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Clerk of the Circuit Court and County Comptroller 

350 E. Marion Ave. Punta Gorda, FL 33950  
. 941.505.4716

March ϯϬ, 2023 

To the Honorable Bill Truex, Chairman, 
Members of the Board of County Commissioners, 
Constitutional Officers, and 
Residents of Charlotte County, Florida 

We are pleased to present to you the Charlotte County (the �County�), Florida Annual Comprehensive 
Financial Report, for the fiscal year ended September 30, 2022.  This report was prepared by the 
Comptroller Division under the supervision of the Clerk of the Circuit Court & County Comptroller.  
Chapter 218.39, Florida Statutes, and the Rules of the Florida Auditor General, Chapter 10.550, Local 
Governmental Entity Audits require an annual independent Certified Public Accountant�s financial audit 
of all counties.  This report fulfills that requirement.      

This report was prepared in accordance with generally accepted accounting principles (GAAP) by the 
Comptroller�s Division of the Clerk of the Circuit Court.  Responsibility for the accuracy of the presented 
data, as well as the completeness and fairness of its presentation, including all disclosures, rests with the 
Clerk of the Circuit Court as County Comptroller of Charlotte County, and is contingent upon the internal 
controls established for this purpose. 

Internal accounting controls are designed to provide reasonable, but not absolute, assurance regarding 
the safeguarding of assets against loss from unauthorized use or disposition, the reliability of financial 
records in preparing financial statements, and maintaining accountability for assets.  The concept of 
reasonable assurance recognizes that the cost of a control should not exceed the benefits likely to be 
derived, and evaluation of costs and benefits requires estimates and judgments by management.  We 
believe the County�s internal accounting controls adequately safeguard assets and provide reasonable 
assurance of proper recording of financial transactions. 

The County�s financial statements for the fiscal year ended September 30, 2021 have been audited by 
Cherry Bekaert LLP, an independent firm of Certified Public Accountants.  Cherry Bekaert LLP has issued 
unmodified (�clean�) opinions on the financial statements which are included in the front of the financial 
section of this report.  In addition to meeting the requirements set forth in state statutes, the audit was 
also designed to meet the requirements of the Federal Single Audit Act and related U.S. Office of 
Management and Budget�s Uniform Guidance, and the Florida Single Audit Act as defined in Section 
215.976, Florida Statutes.  Auditing standards generally accepted in the United States of America and the 
standards set forth in the U.S. Government Accountability Office�s Government Auditing Standards were 
used by the auditors in conducting this engagement. 

R O G E R   D.   E A T O N
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An Internal Audit Division is maintained by the Clerk of the Circuit Court and County Comptroller and 
provides services to the Board of County Commissioners for the Clerk of the Circuit Court and County 
Comptroller.  Internal Audit reports can be found on the Clerk�s website.  
  
Government accounting and auditing principles require 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 MD&A can be found immediately following the 
independent auditor�s report. 
 
Profile of Government 
 
Charlotte County was established in 1921, and is located on the southwestern Florida Coast.  With an 
average age of 58.50 years, Charlotte County is considered primarily a retirement community.  Charlotte 
County�s largest industries are professional & business services, trade, transportation and utilities, 
construction, education & health services, financial activities, leisure and hospitality, and other and 
unclassified services.    Charlotte County encompasses 680 square miles of land and over 200 miles of 
natural shoreline and canals.  Punta Gorda is the only incorporated city within the County borders. 
 
The graph of Charlotte County Employment by Industry below was prepared with information provided 
by the Florida Office of Economic and Demographic Research. 
 

  
   
The County is a political subdivision and a charter county of the State of Florida established by and 
operating pursuant to the Constitution of the State of Florida, Article VIII, Section 1(g).  The Florida 
Constitution provides for �home rule� county charter government when approved by the voters by 
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referendum.  Charlotte County voters approved a charter form of county government effective January 1, 
1986.  The charter was amended in November 1992, November 1998, November 2010, and November 
2016.  Counties operating under charters have all the powers of local self�government not inconsistent 
with general law, or with special law approved by vote of the electors.  The County, pursuant to its home 
rule powers, may enact county ordinances not inconsistent with general law.  Every six years, the County 
is required by law to review its charter.  At the March 23, 2021 regular board meeting, the Charlotte 
County Board of County Commissioners selected the fifteen regular and three alternate members from 
the pool of applicants. 
  
Legislative control is vested with a five�member Board of County Commissioners, each of whom is elected 
to a four�year term.  The day�to�day operational direction of the County is the responsibility of the 
appointed County Administrator.  The operation of other specific government functions resides with five 
constitutional officers elected to four�year terms.  They are the Clerk of the Circuit Court and County 
Comptroller, Property Appraiser, Sheriff, Supervisor of Elections and Tax Collector. 
 
The Clerk of the Circuit Court and County Comptroller�s Office is responsible for safeguarding public 
records and public funds.  The Clerk of the Circuit Court and County Comptroller is independently elected 
and accountable to Charlotte County residents.  In addition to the roles of Chief Financial Officer, 
Treasurer and Auditor for Charlotte County, the Clerk and Comptroller is the Clerk of the Circuit Court, 
County Recorder, Ex�Officio Clerk of the Board of County Commissioners and Value Adjustment Board. 
  
The County provides a full range of services including public safety, human services, cultural and 
recreational programs, and general governmental services.  In keeping with the state�mandated Uniform 
Accounting System, costs are summarized consistent with these financial service classifications. 
 
As required by GAAP, the financial statements of the reporting entity include those of Charlotte County 
and its component units.  A component unit is a legally separate organization for which the elected 
officials of the primary government are financially accountable.  In addition, a component unit may be 
another organization for which the nature and significance of its relationship with a primary government 
is such that exclusion would cause the financial statements of the reporting entity to be misleading or 
incomplete. 
 
The divisions of the Board of County Commissioners and the five Constitutional Officers as well as the 
following entities are included in this report:  Murdock Village Community Redevelopment Agency, 
Charlotte Harbor Community Redevelopment Agency and Parkside Community Redevelopment Agency.  
These entities have been included as blended component units.  In addition, based on the aforementioned 
criteria, the County includes the Charlotte County Industrial Development Authority as a discrete 
component unit. 
 
The Board of County Commissioners does a two�year budget.  The first year is adopted and the second 
year is approved as a planned budget.  The revenues and expenditures of the County must be equal in 
order to present a balanced budget. Florida Statutes provide for the following:  that revenues shall be 
estimated at 95 percent of all receipts reasonably anticipated from all sources; that any reserve for 
contingencies will be budgeted in each operating fund in an amount not exceeding 10% of the total fund 
budget; and that a reserve for �Balance to be Carried Forward� will be budgeted in any fund that requires 
monies to be carried forward into the following year.  In no case will this amount exceed the projected 
cash needs for 90 days of operations, up to a maximum of 20% of the total fund budget.  The County 
complies with these statutes.  Transfers between funds, or from reserves in any fund, require the approval 
of the Board of County Commissioners. 
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Local Economy 
 
Charlotte County has experienced consistent growth, but remains quieter community with a great deal of 
activities.  Population has grown 1.04% to 196,742.  The most recent reported per capita income has 
grown 13.29% to $51,667 reported for fiscal year 2021. 

 
 
The unemployment rate averaged 3.0% for the fiscal year 2022.  The average was higher  than the state�s 
rate of 2.7%, and lower than the national rate of 3.4%.  The average was lower than last year�s average of 
4.1%.  The rate drop is indicative of a recessive economy, while the diminished effect reflects a 
predominantly retirement family community. 
 
The County has realized continued growth in the area of tourism.  Tourist tax revenues collected during 
fiscal year October 1, 2021 through September 30, 2022 totaled $7,762,508, which is the highest tourist 
tax revenue for Charlotte County in one fiscal year, surpassing last year�s record.  This total represents an 
increase of $1,690,528 or 27.8% over the prior year revenues of $6,071,980.                                       
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Tourism Development 

2022 saw the return of the Englewood Beach Waterfest and various other successful events.  The United 
States Specialty Sports Association (USSSA) had three significant Prostyle Baseball Events and the National 
Collegiate Athletic Association (NCAA) brought back the Snowbird Baseball Classic.  The Association of 
Pickleball Professionals (APP) had an event in February with an estimated economic impact of $2.5 
million. Charlotte County remains a draw for baseball͕ pickleball and water sports.  Fiscal Year 
estimates from Tourism Development are provided below:  

Airport Authority 

The Charlotte County Airport Authority operates and manages the Punta Gorda Airport and the 
surrounding commerce park.  Allegiant Air operates at the Punta Gorda Airport and has hubs in the 
Midwest, South, Central, and Northeast United States.  Allegiant maintains a base of operations at the 
airport and provides low�cost, nonstop air service to approximately 40 destinations from Punta Gorda. 
Sun Country Airlines offered seasonal service to Punta Gorda Airport from Minneapolis�St. Paul 
International Airport for a total of 23,694 passengers. The airport can meet the ever�increasing travel 
needs and offer expanded destination options for Southwest Florida residents and inbound visitors.  Due 
to temporary travel restrictions and COVID�19 concerns, the passenger count at the Punta Gorda Airport 
for Fiscal Year 2022 was 1,910,228, a 35% increase over the prior fiscal year.  

The airport closed Fiscal Year 2022 with $21.6 million in operating revenues, an increase of 27.9%͕ 
and $16.4 million in expenses, an increase of 31.5%.  The fiscal year 2022 ended with an operating gain of 
$5.2 million. 

v

USSSA Prostyle Baseball -

Victory in Pink 

USSSA Prostyle Baseball - 806 2,015 506 $745,828 
Sunshine Classic 

Englewood Beach Waterfest 483 14,973 5,015 $5,100,257 

NCAA - Snowbird Baseball 1,550 6,850 10,165 $11,103,810 
Classic 

APP Pickleball 783 1,566 2,215 $2,579,789 

USSSA Prostyle Baseball - 300 600 813 $995,059 
Gold Bat Championship 



Charlotte Sports Park 

The Charlotte Sports Park is one of the showcase facilities within Charlotte County, and a perfect location 
for special events, corporate functions, sports tournaments, 5K runs and other recreation activities.  This 
82�acre park is the spring training home of the Tampa Bay Rays.  This state�of�the�art facility features a
360 degree fan�friendly pedestrian concourse, a luxury hospitality suite level, two outfield berms, a
children�s play area, an outfield bar, practice fields, batting cages, a covered pavilion, and meeting rooms.
The stadium seating capacity is approximately 7,500.  The Charlotte Sports Park is also connected to
Tippecanoe Environmental Park which features walking trails, a boardwalk, a canoe/kayak launch and
plenty of birding opportunities.

Long Term Financial Planning 

Long term financial planning is at the foundation of the budgetary process.  The County is required by 
statute to consider concurrency when providing for growth management and the level of services vital to 
a well�constructed planning document.  Non�compliance with the statute would cause the state to limit, 
or deny, continued development in the County.  Concurrency is the tool used to determine that the 
capacity of public facilities is maintained.  Public facilities can include, but are not limited to, the following: 
roads, potable water, sanitary sewer, and drainage as examples.  The planning of each of these public 
facilities is supported by individual master plans, which look at horizons of 10 years or greater.  Many of 
these goals will entail additional funding over the next several years.  In the past, growth and appreciation 
of property values was proof that an investment in quality of life efforts pays off. 
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Property values for the region have risen consistently since 2013.  The County currently reports a total 
taxable assessed value of $20,170,843,296. This is a 7.1% increase over the 2021 value of 
$18,838,045,279.  This is consistent with a steady rise in tax collections reaching $244,998,565 in 2022. 

The County prepares a Capital Improvement Plan, which is adopted by the Board with the annual budget 
approval.  The Capital Improvement Program and the Capital Needs Assessment are collectively referred 
to as the Capital Improvement Plan.  The initial 5�year period is called the Capital Improvement Program, 
and the following 15�year period is called the Capital Needs Assessment. The preparation of the Capital 
Improvement Program is consistent with the Charlotte County Comprehensive Plan, the Growth 
Management Act (Chapter 163, Florida Statutes, 1985) and the corresponding implementing rules (Rule 
9J�5, Florida Administrative Code).  The Expenditure Plan section identifies the various costs relating to 
the project.  The Funding Plan section identifies the proposed revenue sources for funding the project. 
The Operating Budget Impact section pertains to additional operating expenses related to the project 
after completion.  The Capital Needs Assessment helps identify County capital needs beyond the initial 6�
year horizon.  

Since 1994, Charlotte County has used the 1% local option sales tax to fund infrastructure 
projects that enhance quality of life, invest in our infrastructure and improve public safety.  
In November 2020, Charlotte County citizens approved the renewal of the one percent 
(one�cent) local option sales tax with 68% of the vote. The voters decided to extend the 1% 

local option sales tax from 2021 to 2026.  The 1% local option sales tax funds have helped our community 
in the past and can continue to do so in the future.  Tier 1 projects are given priority, and Tier 2 projects 
are funded if funds are available after the completion of the Tier 1 projects.   The 2020 Sales Tax Program 
includes 16 Tier 1 projects and 7 Tier 2 projects for Charlotte County.  Active projects include the Sheriff 
District 4 HQ with Training Facility budgeted at $9.3 million, the Family Services Shelter � Phase 2 
budgeted at $10.9 million, the Airport Rescue & Fire Fighting Facility budgeted at $9,392,610, with $5 
million funded from the 2020 sales tax.    

Strategic Initiatives 

The strategic focus areas of the County are public services, economic and community development, 
infrastructure and efficient and effective government.  Over the past few years the County Commission 
has prioritized infrastructure planning and investment.  Staff developed a 20�year Capital Needs Plan and 
a 20�year Capital Maintenance Plan.  While these needs are defined, resources are limited, requiring 
prioritization and effective management.   
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Airport Rescue & Fire Fighting Simulator � Charlotte County Public Safety is required to train once per 
year for fighting fires on an aircraft with props, such as an engine or brake system fire.  Public Safety is 
also required to train every three years on an aircraft fuselage.  This simulator provides for training in lieu 
of a mobile facility or traveling to other counties to meet training requirements.  This facility includes a 
full�sized training aircraft simulator, a restroom with showers, a covered shade structure, a propane 
storage area, and a concrete burn pit for training.  A separate control room allows for the safe observation 
and operation of training activities.  The total budget for this project was $9,392,610 with the actual 
completion for the turnover and closeout on August 30, 2022. 
 

       
Family Services Center � Phase 1 � This 2014 Sales Tax Tier 1 project replaced the existing facility with a 
new code�compliant building.  It combines a 6�acre site to be master planned for future phases.  The new 
17,000 square foot facility houses Charlotte County�s 211 department with additional space for youth 
services and community partners.  This is also collaboration among government and non�profit agencies, 
with 11 agencies located at the center and 4 additional partners coming aboard when Phase 2 is complete. 
The total budget for this project was $10,647,000 funded from the 2014 sales tax, with the actual 
completion for the turnover and closeout on March 18, 2022.   
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Transit Facility � Construction of a new Transit Facility located on Veterans Boulevard provides a central 
location for servicing county�wide citizens.  The new location reduces the response time to reach 
customers.  It also provides for a dispatch and operations center with parking for county vehicles at one 
location.  The total budget for design and construction of this project was $3,697,883 with actual 
completion for the turnover and closeout of this project on February 8, 2022. 

Burnt Store Road Phase II � This project included design, permitting, utility coordination, and construction 
to widen the remaining middle section of Burnt Store Road (4.4 miles) to a four�lane roadway from a point 
near Notre Dame Boulevard to a point north of Zemel Road.  The design includes an open swale concept 
with a large median that will accommodate two future lanes.  Stormwater ponds, concrete pipes, and 
structures will be installed to collect wastewater.  Water, sewer and reclaimed water mains are included 
in the project.  Six�foot�wide sidewalks will be constructed along the east side and the southwest side of 
the roadway.  LED street lights are also included. FDOT has contributed $4 million to the construction 
project through a grant.  The remaining funding has been provided through the gas tax.  Budgeted costs 
for design and construction were $3,331,723 and $26,392,594 respectively.  Actual completion for the 
turnover and closeout of the project was on April 25, 2022.   

ix



Investment Policies to Provide Liquidity 

Cash balances of County funds are pooled and invested pursuant to the Investment Policies of the Clerk 
of the Circuit Court and County Comptroller.  As custodian of all County funds, Florida Statutes͕ 
Section 28.33͕ states that the duties for investment of these funds lies with the Clerk of the Circuit 
Court and County Comptroller.  Also, in accordance with the Investment Policies of the Clerk of the 
Circuit Court and County Comptroller, the Clerk�s Office monitors investment opportunities, which 
will provide a high degree of principal security, adequate liquidity to meet cash flow needs, coupled 
with an attractive yield respectively.  All appropriate funds are invested and earn interest from the date 
of deposit.  The current investment program not only includes funds invested for longer periods, but also 
includes overnight funds. Funds are currently invested in a multi�tier program.  Daily deposits, overnight 
funds, and float monies all earn interest through our established banking agreements.  Short�term 
funds are invested through the Florida State Board of Administration, Public Funds Interest Checking 
(Bank of America), Florida Trust Day to Day Fund (Florida Association of Court Clerks and Florida 
Association of Counties), Florida Investment Trust (FIT), and short�term government obligations.  
Medium term funds are invested in the Florida Local Government Investments Trust (FLGIT) and the 
Florida Investment Trust (FIT 1�3 Fund).  Longer�term funds are invested in direct obligations of the 
Federal Government or obligations of governmental agencies, according to the Investment Policies of 
the Clerk of the Circuit Court and County Comptroller. 

The primary objective of the Clerk of the Circuit Court and County Comptroller�s investment activities 
is the preservation of capital.  This investment strategy will provide sufficient liquidity such that cash 
flow requirements are met.  The Clerk of the Circuit Court and County Comptroller will strive to 
maximize the return on the portfolio as a whole but will minimize investment risk.  It is the policy of 
the Clerk of the Circuit Court and County Comptroller to actively manage the investment portfolio 
within the constraints outlined in this investment policy.  Those constraints generally promote the �buy 
and hold� philosophy as practiced by the Clerk of the Circuit Court and County Comptroller, but the 
active management approach will, from time to time, provide opportunities to sell securities or 
�trade� them to improve the overall performance of the portfolio without any appreciable increase in 
risk.  The chart below was generated from the report of investments and interest earned for the 
applicable years, and reflects interest only.  

For additional information concerning the investments refer to Note 4 of the Notes to the financial 
statements. 
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LISTING OF COUNTY OFFICIALS

ELECTED OFFICIALS

Commissioner - Chairman Bill Truex

Commissioner ± Vice Chairman Christopher Constance

Commissioner Ken Doherty

Commissioner Stephen R. Deutsch

Commissioner Joe Tiseo

Clerk of the Circuit Court Roger D. Eaton

Property Appraiser Paul L. Polk

Sheriff Bill Prummell

Supervisor of Elections Paul A. Stamoulis

Tax Collector Vickie L. Potts

APPOINTED OFFICIALS

County Administrator Hector Flores

County Attorney Janette S. Knowlton 
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CERTIFICATE OF ACHIEVEMENT 

FOR EXCELLENCE IN FINANCIAL REPORTING 

The Government Finance Officers 
Association of the United States and Canada 

(GFOA) awarded a Certificate of 
Achievement for Excellence in Financial 

Reporting to Charlotte County, Florida for 
LW¶V�DQQXDO�FRPSUHKHQVLYH�ILQDQFLDO�UHSRUW�IRU
the fiscal year ended September 30, 20��.�

The Certificate of Achievement is a  
prestigious national award recognizing conformance 

with the highest standards 
for preparation of state and local 

government financial reports. 

In order to be awarded a Certificate of Achievement, 
a governmental unit must 

publish an easily readable and efficiently organized 
DQQXDO�FRPSUHKHQVLYH financial

report, whose contents conform to program 
standards. Such $&FR must satisfy both generally�
accepted accounting principles and applicable legal 

requirements. 

A Certificate of Achievement is valid for 
a period of one year only. Charlotte County, Florida 

has received a Certificate of Achievement 
for the last �� consecutive years.

We believe our current report continues to conform 
to the Certificate of Achievement 

Program requirements, and we are  
submitting it to GFOA. 
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Report of Independent Auditor 

To the Honorable Board of County 
Commissioners of Charlotte County, Florida 

Report on the Audit of the Financial Statements  

Opinions 
We have audited the accompanying financial statements of the governmental activities, the business-type 
activities, the discretely presented component unit, each major fund and the aggregate remaining fund information 
of Charlotte County, Florida (the “County”), as of and for the year ended September 30, 2022, and the related 
notes to the financial statements, which collectively comprise the County’s basic financial statements as listed in 
the table of contents. 

In our opinion, based on our audit and the reports of the other auditor, the financial statements referred to above 
present fairly, in all material respects, the respective financial position of the governmental activities, the 
business-type activities, the discretely presented component unit, each major fund and the aggregate remaining 
fund information of the County as of September 30, 2022, and the respective changes in financial position, and, 
where applicable, cash flows thereof and the respective budgetary comparison for the for the General Fund, the 
Charlotte Public Safety Fund, the Street and Drainage Districts Maintenance Fund, and the Cares Act Fund for 
the year then ended in accordance with accounting principles generally accepted in the United States of America. 

We did not audit the financial statements of the Charlotte County Clerk of the Circuit Court, Property Appraiser, 
Sheriff, Supervisor of Elections, and Tax Collector (collectively, the “Officers”), whose statements reflect 2% of 
the assets, 1% of the net position, and 17% of the revenue of the County’s governmental activities, 16% of the 
assets, 0% of the fund balance, and 20% of the revenue of the General Fund, and 8% of the assets, 6% of the 
fund balance/net position, and 70% of the revenue/additions of the aggregate remaining fund information and the 
Clerk of the Court Fund. Those statements were audited by another auditor whose reports have been furnished 
to us, and our opinion, insofar as it relates to the amounts included for the Officers, is based solely on the reports 
of the other auditor. 

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 County, and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe 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. 
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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 County’s ability to continue as a going concern 
for one year beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 

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: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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

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

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

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

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and required supplementary information, as listed in the table of contents, 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. 
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Supplementary Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
the County’s basic financial statements. The other supplementary information, as listed in the table of contents, 
and the schedule of expenditures of federal awards and state financial assistance, as required by Title 2 U.S. 
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards and Chapter 10.550, Rules of the Auditor General, and the schedule of receipts 
and expenditures of funds related to the Deepwater Horizon oil spill, are presented for additional analysis and are 
not a required part of the basic financial statements. Such information is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to prepare the basic 
financial statements. The information has been subjected to the auditing procedures applied in the audit of the 
basic financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial statements 
or to the basic financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America by us and other auditors. In our opinions, based on 
our audit, the other supplementary information and the schedule of expenditures of federal awards and state 
financial assistance are fairly stated, in all material respects, in relation to the basic financial statements as a 
whole. 

Other Information 
Management is responsible for the other information included in the annual report. The other information 
comprises the introductory and statistical sections but does not include the basic financial statements and our 
auditor’s report thereon. Our opinions on the basic financial statements do not cover the other information, and 
we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information 
and consider whether a material inconsistency exists between the other information and the basic financial 
statements, or the other information otherwise appears to be materially misstated. If, based on the work performed, 
we conclude that an uncorrected material misstatement of the other information exists, we are required to describe 
it in our report. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated March 30, 2023, on 
our consideration of the County’s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that 
report is solely 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 County’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 County’s internal control over financial reporting and 
compliance. 

Orlando, Florida 
March 30, 2023 

3

dT7~8~ 



Charlotte County, Florida

MANAGEMENT'S DISCUSSION AND ANALYSIS

Charlotte County's discussion and analysis is designed to present the basic financial statements and a narrative review of the
County's financial activities for the fiscal year ended September 30, 2022.  The basic financial statements are comprised of the
government-wide financial statements, fund financial statements and footnotes.  In this Management's Discussion and Analysis
(MD&A), all amounts in financial charts, unless otherwise indicated, are expressed in thousands of dollars.

FINANCIAL HIGHLIGHTS

Charlotte County's net position was $1,760.9 million at the close of business September 30, 2022.  Total net position of the
County increased $160.4 million or 10%, as compared with the prior year.  $1,296.2 million of the net position is related to
governmental activities, an increase of $105.4 million or 8.9%, and $464.6 million to business-type activities. At September 30,
2022, total revenues increased by $70.9 million to $726.1 million, which was an increase of 10.8%. Total expenses increased
by $67.8 million, an increase of 13.6%, from $497.8 million to $565.7 million, the majority of the increase is in general
government and public safety in regards to pensions.

The County's business-type activities reported a total net position of $464.7 million, which is an increase of $55 million, or
13.4%, when compared to the prior year. Approximately 20% of the total business-type net position, or $93.1 million, is
unrestricted, and thus available for spending at the County's discretion.

On September 28, 2022, Hurricane Ian caused major damage in Charlotte County. The estimated cost of debris removal alone
will be in excess of $80 million.  The FEMA reimbursement rate is 75% of eligible costs, with the State of Florida contribution
12.5% and the County responsible for 12.5%, although the State has approved covering the County's 12.5% portion in addition
to its own. The process for applying for and receiving reimbursement will continue into 2023. The biggest cost of the hurricane
is debris removal. Management believes insurance coverage will be adequate to fund repairs to county facilities and their
contents; of 810 insured assets 390 received damage.

USING THE ANNUAL REPORT

Charlotte County's annual report consists of a series of financial statements.  The County's basic financial statements are
comprised of three components: 1) government-wide financial statements, 2) fund financial statements, and 3) notes to the
financial statements.  The report also contains other supplementary information such as additional data on pensions and other
post-employment benefits.

GOVERNMENT WIDE FINANCIAL STATEMENTS

Designed to be more like the financial statements of a private entity, the government-wide financial statements present the
bottom line of the County as a whole.  The Statement of Net Position (pages 19 - 20) combines and consolidates the assets of
both governmental and business-type activities into a single, governmental unit, and also takes into account both current and
long-term liabilities to present the overall financial health of the government as total net position.  The full accrual method is
used in compiling the Government-Wide financial statements. The Statement of Activities (pages 21 - 22) provides a picture of
revenues versus expenses for governmental activities and business-type activities, showing the increases or decreases in net
position as a result.  Over time, increases or decreases in the County's net positions are one indicator of whether its financial
health is improving or deteriorating.
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In the Statement of Activities, the County is divided into two types of activities:

 Governmental Activities – This is where most of County activities are reported.  All expenses and revenues related to
administration, parks and recreation, libraries, public safety, transportation, and capital outlay, for example, are
included in this section.  Services and capital projects are funded primarily through property tax, franchise fees,
communication service fees, state shared revenues, sales tax and impact fees.

 Business-type Activities – This is where County water and sewer operations and solid waste collection and disposal
are reported.

Also presented in the Statement of Activities is the following:

 Component Unit –  The Charlotte Industrial Development Authority finances and refinances projects for a public
purpose and fosters economic development of the County.

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 County uses fund accounting to ensure and demonstrate compliance with finance related legal
requirements.  All of the funds can be divided into three categories:  governmental funds; proprietary funds and fiduciary funds.

Governmental Fund Financial Statements

Governmental funds are used to account for the same functions reported as governmental activities in the government-wide
financial statements.  However, governmental fund financial statements focus on near-term outflows of expendable resources as
well as on balances of expendable resources available at the end of the fiscal year.

The analysis of the major funds of the County begins on page 23.  The fund financial statements are designed to provide the
reader with useful information on the major funds, rather than the government as a whole.  There are 56 governmental funds.
However, only six are classified as major funds in 2022; General Fund, Street and Drainage Districts Maintenance, Charlotte
Public Safety, Sales Tax Extensions, Cares Act Fund and Clerk of the Court. The County is unique in that it has many
Municipal Services Benefit Units/Taxing Units (MSBU/TUs) that provide street and drainage maintenance and certain capital
improvements to its property owners payable by assessments.  Although accounted for separately, these are grouped together as
a major fund in 2022, as Street and Drainage Maintenance Districts, on the fund financial statements presented on pages  23 -
24 and 26 - 27.  Also grouped together in the County's financial statements, although accounted for separately, are Grant funds,
Waterway Maintenance MSBUs, Clerk special revenue funds and Sheriff special revenue funds.  These are presented on the
fund financial statements presented on pages 117 through 136.

Proprietary Fund Financial Statements

Proprietary fund financial statements are prepared on the full accrual basis, like government-wide financial statements.  There
are two types of proprietary funds: enterprise and internal service.  Proprietary funds are different from governmental funds in
that their revenues are derived from the operations of the proprietary fund. The County maintains enterprise funds for one
sanitation district, the landfill operation, and a utility system which provides water and sewer services.  These funds are
presented on pages 35 - 39.

There are five internal service type funds: health insurance trust, self-insurance, accrued compensated absences, vehicle
maintenance, and Clerk of the Court.  Internal service funds differ from enterprise funds in that the revenues supporting these
funds are derived from a fee for the services performed or being provided to departments within the governmental entity.  Over
time these funds will perform at a break-even level, although in some years a slight profit or loss may be realized.  These funds
are presented on pages 187 - 190.

Fiduciary Fund Financial Statements

Fiduciary funds are not included in the government-wide financial statements because the resources of those funds are not
available to support the County's programs, therefore, they do not appear in the government-wide financial statements.  The
accounting used is much like that of proprietary funds.  These funds are presented on pages 192 - 193 of this report.
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OTHER INFORMATION

In addition to the basic financial statements and accompanying notes, this report also presents certain required supplementary
information concerning Charlotte County's change in contributions to pensions and other post-employment benefits

The Annual Comprehensive Financial Report also presents combining statements for the non-major governmental and
proprietary funds and custodial funds, as well as individual fund budget and actual comparison schedules for non-major
governmental funds.

GOVERNMENT – WIDE FINANCIAL ANALYSIS

The following is a condensed summary of net position for the primary government for fiscal years  2022 and 2021:

Charlotte County, Florida
Summary of Net Position

September 30, 2022 and 2021
($000's)

Governmental
Activities Business-Type Activities Total

2022 2021 2022 2021 2022 2021
Current and Other Assets 714,587 608,123 253,728 223,655 968,315 831,778
Capital Assets 960,765 964,319 391,160 376,605 1,351,925 1,340,924
Total Assets 1,675,352 1,572,442 644,888 600,260 2,320,240 2,172,702

Deferred Outflows
Deferred Charge on Refunding 784 840 1,153 1,784 1,937 2,624
OPEB Related 8,585 9,687 290 294 8,875 9,981
Pension Related 51,299 44,999 3,752 3,302 55,051 48,301
Total Deferred Outflows 60,668 55,526 5,195 5,380 65,863 60,906

Current Liabilities 88,224 83,641 35,818 38,784 124,042 122,425
Non-Current Liabilities 324,844 229,161 148,499 149,010 473,343 378,171
Total Liabilities 413,068 312,802 184,317 187,794 597,385 500,596

Deferred Inflows
Leases 578 - 12 - 590 -
Pension Related 13,298 121,147 276 7,901 13,574 129,048
OPEB Related 12,863 3,223 829 315 13,692 3,538
Total Deferred Inflows 26,739 124,370 1,117 8,216 27,856 132,586

Net Position
Net Investment in Capital

Assets 894,619 886,377 281,877 258,815 1,176,496 1,145,192
Restricted for Debt Service - - 2,324 2,745 2,324 2,745
Restricted for Contractual

Obligations - - 87,366 65,744 87,366 65,744
Restricted for Special Purpose 309,409 236,236 - - 309,409 236,236
Unrestricted 92,185 68,183 93,082 82,326 185,267 150,509
Total Net Position 1,296,213 1,190,796 464,649 409,630 1,760,862 1,600,426
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Total assets for Governmental Activities increased $102.9 million, or 6.5%. Capital assets, net of depreciation, represented
57.3% of total assets at September 30, 2022, and 61.3% of total assets at September 30, 2021.  Capital assets represent land,
buildings, improvements, equipment, furniture, vehicles, heavy equipment and infrastructure.  $27.1 million of the $35.2
million increase in capital assets is completion of Burnt Store Rd widening from Zemel Rd to Notre Dame Blvd and $9.2
million is a new Fire/EMS Aircraft Rescue Building. These increases are offset by infrastructure assets that were donated to
Charlotte County utilities as developers completed their projects for water and sewer.  $101.5 million of the Current and Other
Assets represent Cash and Investments at fair value, an increase over prior year in large part due to significant increases in ad
valorem and sales tax, along with franchise, permit and impact fees,.

Total assets for Business-type Activities increased $44.6 million, or 7.4% compared to September 30, 2021.  Capital Assets in
Business Activities had additions totaling $31.7 million, $24.7 million in additions is due to the Loveland Grand Master and
Rotonda Plaza lift stations, $4.9 million is for El Jobean Vacuum Collection System and $1.5 million is for force mains on
Coliseum Blvd, Conway St and East St.

Deferred Outflows and Inflows of governmental activities - Pension related net outflows of $38.4 million is an increase of
$114.6 million resulting from differences between expected and actual investment earnings, experiences, assumptions and
proportional share. OPEB related net inflows of $4.3 million  is an increase of $11.1 million, resulting from changes of
assumptions and other inputs and amounts paid by the County for OPEB benefits and administrative expenses subsequent to the
measurement date of October 1, 2021. More information on changes to deferred outflows/inflows can be found in Note 20 of
the financial statements.  These pension and OPEB related outflows and inflows will be recognized over time through
amortization, and reflected in pension expense for each of the governmental and enterprise entities.  The largest portion of the
increase in deferred outflows is related to the FRS Trust Fund investment earnings reported, which resulted in an increase of net
pension liability state wide. 

Total liabilities for Governmental Activities increased $100.3 million.  Current Liabilities increased by $4.6 million and non-
current liabilities increased by $95.7 million.  The majority of the increase in current liabilities, $3.9 million, is in changes to
accrued liabilities for payroll and benefit accruals as well as self insurance claims. As discussed in deferred outflows/inflows the
majority of the decrease in non-current liabilities is due to the change in net pension liability, an increase of $118 million; there
was a decrease in loans and bonds payable of $17.2 million, due to larger payments on outstanding governmental loans in the
upcoming fiscal year; there was a decrease of $.4 million in accrued compensation absences and a decrease of $8.3 million in
total OPEB liability. 

Total liabilities for Business-type Activities decreased $3.5 million, of which loans and bonds payable decreased by $9.3
million, for borrowings on utility projects in process net of yearly principal payments; net pension liability increased $8.1
million; landfill closure costs increased $1.2 million and accounts/contracts payable decreased $3.4 million from the prior fiscal
year.

As noted earlier, net position may serve as a useful indicator, over time, of a government's financial position.  Charlotte
County's assets and deferred outflows exceeded liabilities and deferred inflows by $1,760.9 million at September 30, 2022,
representing an increase to net position of $160.4 million for the current year.  The reasons for the overall increase in net
position are discussed in the following sections for governmental and business-type activities.

The largest portion of Charlotte County's net position, 66.8%, reflects its investment in capital assets such as land, buildings,
infrastructure, machinery and equipment, less related debt outstanding used to acquire the assets.  At the end of the current
fiscal year, Charlotte County reports positive balances in all categories of net position within both governmental and business-
type activities.  Unrestricted net position for governmental activities increased $24 million.  Unrestricted net position for
business-type activities increased $10.8 million.  The unrestricted balance represents assets that are available for spending at the
discretion of the Board of County Commissioners.  The unrestricted net position of $185.3 million represents 10.5% of total net
position.

The restricted net positions are those provided for by resolution of the Board for the issuance of bonds that are restricted by law
or that may not be spent otherwise if collected for a specific purpose.   County sales tax extension fund balances are examples
of specific purpose funds only expendable on previously established sales tax projects, without action by the Board of County
Commissioners.   With most special revenue funds, the same restriction is true.

The schedule on the next page compares the revenues and expenses for the primary government for the current and previous
fiscal years.
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Charlotte County, Florida
Summary of Revenues and Expenses

Fiscal Years ended September 30, 2022 and 2021
($000's)

Governmental
Activities

Business-type
Activities Total

2022 2021 2022 2021 2022 2021
REVENUES:
Program Revenues:

Charges for Services 221,948 192,950 134,042 127,245 355,990 320,195
Operating Grants and

Contributions 29,355 33,961 980 2 30,335 33,963
Capital Grants and

Contributions 20,333 15,499 28,260 21,631 48,593 37,130
Total Program Revenues 271,636 242,410 163,282 148,878 434,918 391,288
General Revenues:

Taxes:   
Property 175,528 163,968 - - 175,528 163,968
Gasoline 10,700 10,318 - - 10,700 10,318
Communication services 4,682 4,392 - - 4,682 4,392
Tourist development 7,762 6,072 - - 7,762 6,072
Other 366 459 - - 366 459
Sales tax 39,399 33,089 - - 39,399 33,089
Franchise taxes 12,257 10,257 - - 12,257 10,257

Revenue Sharing 34,350 28,188 - - 34,350 28,188
Interest income (loss) (6,005) 88 (2,095) 184 (8,100) 272
Miscellaneous 12,131 4,965 2,116 1,892 14,247 6,857

Total General Revenues 291,170 261,796 21 2,076 291,191 263,872
Total Revenues 562,806 504,206 163,303 150,954 726,109 655,160

EXPENSES:
Program Activities:

General Government 135,634 115,307 - - 135,634 115,307
Public safety 172,943 143,652 - - 172,943 143,652
Physical environment 19,807 17,860 - - 19,807 17,860
Transportation 60,874 55,768 - - 60,874 55,768
Economic environment 4,012 4,751 - - 4,012 4,751
Human services 25,083 21,759 - - 25,083 21,759
Culture and recreation 35,655 32,990 - - 35,655 32,990
Interest on long-term debt 2,148 2,207 - - 2,148 2,207

Business-type Activities:
Water and Sewer - - 74,602 70,317 74,602 70,317
Solid Waste Collection and

Disposal - - 34,915 33,226 34,915 33,226
Total Expenses 456,156 394,294 109,517 103,543 565,673 497,837
Change in Net Position Before

Transfers 106,650 109,912 53,786 47,411 160,436 157,323
Transfers (1,233) 600 1,233 (600) - -
Changes in Net Position 105,417 110,512 55,019 46,811 160,436 157,323
Net Position October 1 1,190,796 1,080,284 409,630 362,819 1,600,426 1,443,103
Net Position September 30 1,296,213 1,190,796 464,649 409,630 1,760,862 1,600,426
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Governmental Activities

Revenue by Source

Revenues

Percent of
Total

Revenue
Charges for Services $ 221,948 %39
Grants and

Contributions 49,688 %9
Property taxes 175,528 %31
Gasoline, Sales, and

Other Taxes 75,166 %13
Revenue Sharing 34,350 %6
Interest income (loss) (6,005) %-
Miscellaneous 12,131 %2
Totals $ 562,806 %100

Revenues

Total revenues amounted to $562.8 million.   Ad valorem property taxes of $175.5 million make up 31% of the total revenues.
Ad valorem property taxes increased by $11.6 million, which represents an increase of 7.1% when compared to 2021.
Charlotte County experienced a $1.3 billion increase in property values, a 7.1% increase from 2021. Millage rates remained flat
with prior year. Charlotte County has seen increased construction of residential properties which has added to some of the ad
valorem property tax increases. 
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Charges for Services were $221.9 million, which represented 39.0% of total revenues and were $29.0 million higher than 2021.
$10.5 million of the increase is due to increased charges for services in the form of documentary stamp and intangible tax
charges.  Public safety revenues also increased $9.2 million, $7.2 million is due to increases in building construction services
permits and fire special assessments along with $1.4 million to increased charges for ambulance services and $.4 million for
revenue recorded for GASB 87 leases.  Transportation revenues increased $3.5 million due to increased assessments to
property owners and human services increased $1.6 million due to the County's participation in a local provider participation
fund with local hospitals in order to receive additional funding for services to the community. $1.1 million increase in physical
environment is due to increased collections of fees and assesments on properties as we saw our population grow. Economic
environment saw an increase of $1.7 million of which $1.5 million was an affordable housing developer loan that was paid but
had been previously written off. Culture and recreation experienced an increase in revenue of $1 million due to rental fees for
fields, concession stand, parking lots and camper fees for summer and school breaks. Recreation services has seen an increase
in use of County facilities post-Pandemic.

Grants and Contributions were $49.7 million, which represented 9% of total revenues and were $0.2 million higher than 2021.
The increase was in the areas of public safety and law enforcement.  Operating grants decreased by $4.6 million in the areas of
CARES/ARPA funding and beach renourishment for monies received in the prior year. Capital grants increased by $4.8 million
for road improvements

Gasoline, sales, and other taxes were $75.17 million, which represented 13.4% of total revenues and which were $10.6 million
higher than 2021. Included in this category are local option fuel taxes, tourist development tax, communication services tax,
Florida Power and Light (FPL) franchise fees, and a one cent local option sales tax on Infrastructure.  Tourist development tax
revenues increased $1.7 million over the previous fiscal year, evidenced by increased visitors to Charlotte County. The County's
one cent infrastructure surcharge generated $39.4 million in FY 2021 vs $33.1 million in FY 2021.  The current infrastructure
sales tax was renewed by voter referendum in November, 2020 and expires on December 31, 2026.

Revenue Sharing was $34.4 million, which represented 6% of total revenues and which is $6.2 million higher than FY 2021.
Revenue sharing includes the money sent to local governments from the State sales tax, State gas tax, and the State Housing
Initiatives Partnership Program (SHIP) fund and funding for court related operations by the Clerk of Courts.

Interest Income was ($6) million, a decrease from FY 2021 primarily due to negative FMV adjustment of $10.5 million in FY
2021 offset by a $4.5 million increase in interest income on cash and investments.

Miscellaneous revenue totaled $12.1 million as compared to $5.0 million in FY 2021, an increase of $7.1 million mostly due to
sale of land in Charlotte Harbor Community Redevelopment Agency.  There was also an increase of $.9 in other County land
sales, in addition to a $1.3 million increase due to the adjustment of valuation of Murdock Village land.
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Expenses:

Total expenses of $456.2 million are $61.9 million or 15.7% higher than the prior year.  The following table shows program
revenues relative to expenses, excluding $2.2 million in interest on long-term debt.

Program
Revenues Expenses

General Government $ 111,178 $ 135,634
Public Safety 62,756 172,943
Physical Environment 12,855 19,807
Transportation 62,489 60,874
Economic

Environment 2,467 4,012
Human Services 14,770 25,083
Culture and

Recreation 5,121 35,655
Totals $ 271,636 $ 454,008

General government expenses of $135.6 million have increased by $20.3 million at the entity wide level, 17.6% more than the
prior year. General government expenses include the costs of all the administrative and executive departments, the cost of
providing legal counsel, and the cost of the comprehensive planning departments, which include planning, zoning and
development. Board of County Commissioners expenditures increased $20.3 million, of which $16.2 million increase for
projects completed this year, including major road widening projects, and a $.6 million increase in depreciation.
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Public safety expenses increased $29.3 million or 20.4%.  $13.3 million of the increase is related to pension adjustments. Public
safety expenses include fire protection, law enforcement, emergency medical services, emergency management and the medical
examiner. Sheriff expenses increased $3.5 million for personnel expenditures. Accrued compensated absences increased $7.9
million in addition to a $1.4 million increase in OPEB related expenditures.

Culture and Recreation expenses increased $2.7 million or 8.1% compared to the prior year.  These expenses include Parks and
Recreation, Libraries, Tourism department and the Historical center. Salaries and benefits increased $.8 million, central and
indirect costs increased $.7 million as well as an increase of $.2 million for promotional advertising over prior year.  The Parks
and Recreation Department has seen an increase in desire for facilities and activities, post Pandemic. Additionally operations
costs for the Charlotte Harbor Event Center and the Stadium increased $.7 million.

Economic Environment expenses decreased $0.7 million or 15.5%.  This decrease is due to Grants and Aids for assistance to
community from the CARES Act of $1.0 million in prior fiscal year, offset by increased spending for SHIP grants and Local
Housing Trust Fund of $.4 million.

Physical Environment expenses increased $1.9 million or 10.9% as compared to the prior year. The increase is a result of $1.7
million dredging project this year for Stump Pass MSTU.  In addtion, $.1 million increase due to boater improvement, local
veessel issues.

Human Services expenses increased $3.3 million or 15.3%. $5.4 million of the increase is due to the County's participation in
local provider participation fund with hospitals to assist underserved community members, which was offset by $2.7 million
decrease in CARES funds received in prior year.  $.6 million increase is due to updates to the Family Services Center.

Transportation expenses are $5.1 million higher than FY 2021. Transportation programs involve bridge, paving and drainage
projects and are viewed as significant on-going programs over multiple years. $4.5 million of the increase is due to paving
projectsthis fiscal year, plus $.5 million increase in materials and supplies which is consistent with increases in the industry.

Interest on long-term debt decreased $59 thousand or 2.7%.  This is the result of the of lower interest rates on outstanding debt
obligations.
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Business-type Activities

Revenues

Revenues from business-type activities increased $14.4 million or 9.7% compared to the prior year.  Program Revenues were
82.1% of revenues,  $6.8 million higher than FY 2021.  

In the area of solid waste, Charlotte Sanitation District charges for services of $35.8 million increased by $3.4 million or 9.5%
over the prior year due to growth and increased  sanitation charges.

Water and sewer charges for services of $98.2 million increased $3.39 million or 3.5% from the prior year.  The number of
gallons sold for Water and Sewer combined increased by 2.1%; the number of water connections increased by 2,308 and the
number of sewer customers increased by 2,098.  These are strong indications that population growth continues in Charlotte
County. Capital Grants and Contributions of $28.3 million were $6.6 million higher than 2021, as large scale water and sewer
projects continue to be a focus in the County.

Program
Revenue Expenses

Water and Sewer $ 127,455 $ 74,602
Solid Waste 35,826 34,914
Totals $ 163,281 $ 109,516
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Expenses in business-type activities increased by almost $5.97 million or 5.8%.  Water and Sewer Operating expenses were
$4.29 million or 6.1% higher than 2021,  while Solid Waste expenses were $1.68 million or 5.1% higher than FY 2021.

Water and Sewer expenses are $4.3 million higher than FY 2021. The increase is due to the purchase of pad mounted
generators for lift stations, improvements to utility plant controls and systems management including capacity management  and
operations and maintenance plan updates.  The utility also experienced increases to supplies such as meters, chemicals,
gas/oil/lubricants and other operating supply costs. 

Solid waste collection and disposal expenses of $34.9 million increased by $1.7 million or 4.8%. Charlotte Sanitation District
expenses increased by $1.4  million,  due to increases from the waste hauler and increased landfill fee expenses.

Financial Analysis of Governmental Funds

As of September 30, 2022, County governmental funds reported combined ending fund balances of $608.8 million, an increase
of $105.0 million, or 20.8% compared to the previous year.  Of the total fund balance, $278.8 million represents special
revenue funds for which balances must be used for the purpose the revenues were collected.  $163.2 million of the fund balance
represents capital project fund balances.

The fund balance of the General Fund increased $30.8 million, to $122.3 million, during the year ending September 30, 2022.
General fund revenues increased by $12.8 million.  Ad Valorem taxes increased by $2.5 million, primarily due to increased
valuations, as discussed earlier.  In addition, the local government half-cent sales tax increased $3 million and fees for services
increased $1.6 million as compared to the prior year.  Total General Fund expenditures increased by $14.8 million.  Public
Safety expenditures in the General Fund increased by $8.9 million due to higher CARES Act funding in the prior fiscal year and
an increase of $1.0 million in Culture & Recreation, as programming for community recreation activities resume post COVID.

The fund balance of the Public Safety Fund increased by $3.7 million to $10.9 million.   Expenditures in the Public Safety fund
only include those pertaining to the Sheriff's operations, including the corrections facility, court related security and law
enforcement.  Approximately 65% of the Sheriff's operating budget funds law enforcement operations, 32% funds the
correctional facility, and 3% funds the Sheriff's court operations.  Ad Valorem taxes increased by $6.4 million in the Public
Safety fund due to valuation increases.  The County's direct costs for the Sheriff & County Correctional facility decreased by
$.2 million. Net Transfers Out to the Sheriff to fund all of his operations increased by $4.3 million.

Street and Drainage Districts Maintenance combined net fund balances increased $8.3 million, as compared to fiscal year ended
2021, to a fund balance of $80.4 million.  There are 36 individual street and drainage units that comprise this fund balance, with
timing of expenditures of paving programs causing year to year fluctuations in fund balance.  Expenditures decreased by $2.9
million; $1.7 million due to ongoing paving programs and a $.8 million due to an increase in debt service payments.  Total
revenues increased due to a $2.3 million increase in assessments and to $3.1 million increase due to receipt of additional
assessments, offset by and a decrease of $.9 million in miscellaneous revenue due to lower interest rates and fair market
adjustments to investments.

Sales Tax Extension fund balance is reporting an increase of $30.4 million; $3.5 of the increase is due to combining all sales tax
funds into one major fund. Total revenue recorded of $38.3 million is an increase of $6.1 million is due to increased taxes over
the prior year, less a decrease of $1.1 million due to changes to interest earned and market value adjustments of investments.
Expenditures of $12.1 million is for completion of approved sales tax projects, decrease of $9.5 million from fiscal year 2021.

CARES Act Fund is a major fund for fiscal year 2022.  The revenue of $19.5 million is from federal grants under the CARES
Act and the American Rescue Plan.  The expenditures of $.8 million are to cover ARPA related expenditures.  The balance of
the American Rescue Plan funds will be recognized and expensed in subsequent years.

Clerk of the Court is a major fund for fiscal year 2022.  $67.3 million in charges for services, documentary stamps of $54.7
million and $8.2 million for intangible tax fees.  $62.6 million in expenditures for general government is for the above
mentioned documentary stamps and intangible taxes and $4.6 million is for court related charges.
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General Fund Budgetary Highlights

The budgetary comparison schedule is found on pages 29 - 31.  During the year the original budget for General Fund revenues
and beginning fund balances was amended as follows:

The Revenue amendments in the General Fund totaled $2.0 million.  The amendments consist of  intergovernmental
grant revenue for emergency management and Transit related grants.  Adjustments to the General Fund expenditures
budget was $2.5 million, an increase mainly due to budget adjustments  in capital expenditures and purchased services.

The General Fund fund balance for FY 2022 was $64.4 million higher than the final amended budget. Revenues were
$16.9 million higher than budgeted, of which charges for services were $4.6 million, and net miscellaneous revenues
were $4.5 million. Total expenditures were $12.0 million lower than budgeted; salaries and benefits were $6.8 million
lower due to a decrease in availability of staffing, especially in areas such as culture and recreation, and capital
expenditures were $4.0 million lower.

15



Capital Asset and Debt Administration

At September 30, 2022, the County had $1.4 billion invested in capital assets, including fire equipment, buildings, park
facilities, roads, bridges and water and sewer lines.

Charlotte County, Florida
Capital Assets

September 30, 2022
($000's)

Governmental
Activities

Business-type
Activities Total

Land $ 194,912 $ 25,362 $ 220,274
Buildings 366,611 17,429 384,040
Improvement other than buildings 143,966 571,104 715,070
Equipment 145,504 28,283 173,787
Infrastructure 615,246 - 615,246
Right to Use Assets 1,121 15 1,136
Construction in progress 23,164 40,762 63,926
Intangible assets 5,704 43,358 49,062

Less: Accumulated Depreciation
and Amortization
Buildings and improvements (188,187) (283,481) (471,668)
Equipment (106,657) (18,421) (125,078)
Infrastructure (238,398) - (238,398)
Right to Use Assets (533) (8) (541)
Intangible assets (1,688) (33,244) (34,932)

Totals $ 960,765 $ 391,159 $ 1,351,924

Additional information on the County’s capital asset activity can be found in notes to the financial statements (Note 9, Capital
Assets) found on pages 64 - 65 of this report.

Major projects completed during Fiscal 2022 include the following:

 Burnt Store Road Phase II project included design, permitting, utility coordination, and construction to widen the
remaining middle section of Burnt Store Road (4.4 miles) to a four-lane roadway from a point near Notre Dame
Boulevard to a point north of Zemel Road. The design includes an open swale concept with a large median that will
accommodate two future lanes. Water, sewer and reclaimed water mains are included in the project as well as LED street
lighting. The total cost of the completed project was $27.1 million.

 Airport Rescue and Fire Fighting Simulator will provide required training for fighting fires on aircraft with props
including aircraft fuselage.  This facility includes a full-sized training aircraft simulator, a restroom with showers, a
covered shade structure, a propane storage area as well as a concrete burn pit for training.  A separate control room allows
for the safe observation and operation of training activities. The cost of this project was $9.2 million.

 Family Services Center, Phase 1 was a Sales Tax project that replaced an existing facility with a new code-compliant
building.  It combines a 6-acre site to be master planned for future phases.  The new 17,000 square foot facility houses
Charlotte County's 211 department with additional space for youth services and community partners. This project is a
collaboration among government and non-profit agencies, with 11 agencies located at the center and 4 additional partners
which Phase II is completed.  The cost of this project was $8 million.

 Digital Radio System P25 - replacement of exiting analog radio system with a digital (Project 25) system.  Funding
includes hardware such as controllers and repeaters and software as well as the replacement of existing analog hand-held
radios with digital radios. The P25 technology is recognized standard for Public Safety communications and
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interoperability (compatibility between agencies). The project impacts various user agencies within the County, including
the School Board, Sheriff, Airport Authority, Fire & EMS, Health Department, Property Appraiser and various County
departments as well as impacting communication with surrounding counties.  The cost of this project was $$6.3 million.

Debt and Lease Liabilities

At September 30, 2022, the County had total bonded debt outstanding of $71.2 million.  This is a decrease of $17.9 million
compared to September 30, 2021, due to scheduled bond payments made throughout the year.  Total County, debt has
decreased $25.7 million, which is attributable to a combination of additional draws on current State Revolving Fund loans and a
commercial paper roll forward, in the amount of $13.1 million, offset by debt payments made throughout the year in the amount
of $39.3 million. Lease payables are added this year in accordance with GASB 87 for $582 thousand. A more detailed
discussion of outstanding debt can be found in Note 10 of the financial statements, Long-Term Obligations, in Note 12,
Defeased Debt, and in Note 13, Lease Liabilities.

2022 ($000's) 2021 ($000's) Variance ($000's)
General Obligation Bonds $ 15,155 $ 18,080 $ (2,925)
Revenue & Special Assmt. Bonds 56,055 71,000 (14,945)
Notes and Loans Payable 50,109 57,760 (7,651)
Lease Payable 582 - 582
Florida Local Government Finance

Commission 19,050 24,979 (5,929)
State Revolving Fund 66,493 61,319 5,174
Total $ 207,444 $ 233,138 $ (25,694)

The County has a current bond rating for its Capital Improvement Revenue bonds of A1 from Moody's.

Revenue Bonds consist mostly of Charlotte County Utility debt, which is financed through connection fees and utility
operations revenues. The Series 2011 Revenue Bond was advanced refunded in March of 2021 with the Series 2021 Utility
Revenue Bond, at a significant savings. 

The Florida Local Government Finance Commission issues pooled commercial paper to member counties to fund a variety of
infrastructure projects at very affordable interest rates.  Most of the borrowings in this category relate to paving projects within
the various Municipal Services Benefit Units (MSBU’s), and the repayment of the debt is made via special assessments within
those benefiting units. 
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The State Revolving Fund debt consists mainly of loans relating to water and sewer projects throughout the County, also at very
low interest rates, as to make these projects affordable.  The repayment of the majority of the debt is made via special
assessments within those benefiting units. The remaining loans that are not special assessment-related are repaid through
Utilities operating and connection fee funds. These loans are cost reimbursement based and repayments on these new loans will
begin in 2022 and later.  More information can be found on these timelines in Note 10, the financial statements, Long-Term
Obligations. 

During 2009, both a debt policy and a reserve policy were adopted by the Board of County Commissioners as a result of a voter
referendum to amend the County's Charter.  These policies are reviewed and approved by the Board annually during the budget
process.

The Constitution of the State of Florida, Section 200.181 of the Florida Statutes, and Charlotte County set no legal debt limit.
There is no legal debt limit for General Obligation debt in Charlotte County.  Additional information on the long-term debt can
be found in Note 10 to the financial statements. 

ECONOMIC FACTORS AND BUDGETS AND RATES FOR NEXT YEAR

County valuations have increased in the upcoming fiscal year by 6.6%, which is the eighth year of increase since the recession,
the economy and building industry has turned around. That increase in valuation equates to a $11.6 million increase in ad
valorem revenues county-wide. The number of new construction permits issued increased from 4,471 in FY 2021 to 6,086 in
FY 2022.  The County continues to experience expansion through new housing developments.

The Board of County Commissioners, at their final budget public hearing held on September 26, 2022, adopted the budget and
associated millage rates. The decision was made to hold millage rates flat with FY 2021 for all areas.

The Board of County Commissioners’ strategic goals are being addressed and reflected throughout the budget. The Charlotte
County Board of County Commissioners set the following priority outcomes:

1. To be recognized as a community leader in quality of life issues.

2. To improve Charlotte County government's morale and employee satisfaction.

3. To increase and enhance the organization's and Charlotte County's productivity and performance.

4. To enhance and improve our customers' satisfaction.

5. To positively change the image of government.

6. To improve communication both internally and externally.

The Board's Focus Area Goals are an integral part of their Strategic Plan and they consist of public service, economic and
community development, infrastructure and efficient & effective government. More detail on the Board's Strategic plan can be
found on the County's website at www.charlottecountyfl.gov.  We are dedicated to ensuring that Charlotte County Government
delivers the programs and services at the highest level as prioritized by the Board of County Commissioners and the
community.

CONTACT INFORMATION

This financial report is designed to provide our citizens, taxpayers, customers, and investors and creditors with a general
overview of the County’s finances and to show its accountability for the money it receives.  If you have questions about this
report or need additional financial information, contact the Comptroller's Division, Charlotte County Clerk of the Circuit Court,
18500 Murdock Circle, Port Charlotte, Florida 33948.  You may also reach the Comptroller's Division by calling 941-743-
1413.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF NET POSITION

September 30, 2022

Primary Government Component Unit

Governmental
Activities

Business-type
Activities Total

Industrial
Development

Authority
ASSETS

Current assets:
Cash and cash equivalents $ 257,988,410 $ 32,529,982 $ 290,518,392 $ 464,789
Restricted cash and cash equivalents 4,005,991 5,938,423 9,944,414 -
Investments 380,636,627 62,415,520 443,052,147 -
Restricted investments - 10,835,021 10,835,021 -
Restricted investments with trustee - 3,633,135 3,633,135 -
Accounts and assessments receivable - net 12,344,188 12,370,376 24,714,564 -
Lease receivable 589,746 12,365 602,111 -
Interfund balances 13,226,160 (13,226,160) - -
Due from other governments 20,980,138 1,470,334 22,450,472 -
Inventory of supplies, at cost 1,244,908 1,643,828 2,888,736 -
Land held for resale 20,155,569 - 20,155,569 -
Other assets 3,415,268 1,099,188 4,514,456 -

Total current assets 714,587,005 118,722,012 833,309,017 464,789

Noncurrent assets:
Restricted cash - 33,640,674 33,640,674 -
Restricted investments - 70,550,693 70,550,693 -
Special assessment receivable - net - 30,814,868 30,814,868 -

Capital assets:
Land 194,912,287 25,362,391 220,274,678 14,796
Buildings 366,610,757 17,428,618 384,039,375 -
Improvement other than buildings 143,966,247 571,104,338 715,070,585 -
Equipment 145,503,687 28,283,183 173,786,870 -
Infrastructure 615,246,317 - 615,246,317 -
Right to use assets 1,120,673 15,477 1,136,150 -
Construction in progress 23,164,415 40,762,011 63,926,426 -
Intangible assets 5,703,592 43,357,609 49,061,201 -
Less accumulated depreciation and amortization (535,463,328) (335,153,928) (870,617,256) -

Total noncurrent assets 960,764,647 526,165,934 1,486,930,581 14,796

Total assets 1,675,351,652 644,887,946 2,320,239,598 479,585
Deferred outflows of resources:

Deferred charge on refunding 784,566 1,153,279 1,937,845 -
Deferred outflow - OPEB related 8,585,028 289,498 8,874,526 -
Deferred outflow - Pension related 51,299,039 3,751,745 55,050,784 -

Total deferred outflows of resources $ 60,668,633 $ 5,194,522 $ 65,863,155 $ -
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Primary Government Component Unit

Governmental
Activities

Business-type
Activities Total

Industrial
Development

Authority
LIABILITIES

Current liabilities:
Accounts and vouchers payable $ 12,320,573 $ 7,195,492 $ 19,516,065 $ -
Contracts payable 1,918,236 1,511,834 3,430,070 -
Accrued liabilities 7,787,491 956,153 8,743,644 -
Due to other governmental agencies 4,494,052 1,068,937 5,562,989 -
Self-insurance claims payable 6,222,988 - 6,222,988 -
Unearned revenue 14,512,290 154,249 14,666,539 -
Deposits 976,189 5,255,597 6,231,786 -
Special assessments loans payable 11,234,000 1,283,044 12,517,044 -
Loans payable 8,723,000 3,411,549 12,134,549 -
Bonds payable 4,245,000 14,200,000 18,445,000 -
Accrued compensated absences 6,756,776 124,522 6,881,298 -
Matured interest payable 405,447 621,859 1,027,306 -
Matured bonds payable 1,766,000 - 1,766,000 -
Lease payable 331,060 7,747 338,807 -
Other liabilities 6,531,268 27,231 6,558,499 -

Total current liabilities 88,224,370 35,818,214 124,042,584 -
Noncurrent liabilities:

Special assessments loans payable 8,887,000 15,043,958 23,930,958 -
Loans payable 40,315,000 46,754,702 87,069,702 -
Bonds payable 24,655,708 29,735,000 54,390,708 -
Lease payable 242,925 - 242,925 -
Accrued compensated absences 15,680,003 1,024,035 16,704,038 -
Total OPEB liability 42,822,020 1,764,552 44,586,572 -
Net pension liability 190,047,320 15,008,365 205,055,685 -
Unearned revenue - 23,939,550 23,939,550 -
Landfill closure costs - 15,228,349 15,228,349 -
Self-insurance claims payable 2,194,000 - 2,194,000 -

Total noncurrent liabilities 324,843,976 148,498,511 473,342,487 -

Total liabilities 413,068,346 184,316,725 597,385,071 -
Deferred inflows of resources:

Deferred inflow - Leases 577,744 12,348 590,092 -
Deferred inflow - OPEB related 13,298,342 275,831 13,574,173 -
Deferred inflow - Pension related 12,863,271 828,341 13,691,612 -

Total deferred inflow of resources 26,739,357 1,116,520 27,855,877 -

NET POSITION
Net investment in capital assets 894,618,938 281,876,965 1,176,495,903 14,796
Restricted for:

Debt service - 2,323,686 2,323,686 -
Contractual obligations - 87,366,030 87,366,030 -
General government 14,076,813 - 14,076,813 -
General government - court related 5,551,615 - 5,551,615 -
Public safety 54,497,078 - 54,497,078 -
Physical environment 46,169,396 - 46,169,396 -
Transportation 121,319,728 - 121,319,728 -
Human services 29,539,717 - 29,539,717 -
Culture and recreation 38,253,922 - 38,253,922 -

Unrestricted 92,185,375 93,082,542 185,267,917 464,789
Total net position $1,296,212,582 $ 464,649,223 $1,760,861,805 $ 479,585

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF ACTIVITIES

For the Fiscal Year Ended September 30, 2022

Program Revenues

Function/Programs Expenses
Charges for

Services

Operating
Grants and

Contributions

Capital Grants
and

Contributions
Governmental Activities:

General government $ 126,971,026 $ 84,602,615 $ 20,179,351 $ 1,504,206
Court related 8,662,380 4,891,440 - -
Public safety 172,943,133 59,400,566 1,371,072 1,984,500
Physical environment 19,806,786 11,918,842 936,330 -
Transportation 60,873,883 48,233,879 7,886 14,246,767
Economic environment 4,012,623 2,073,143 342,211 52,103
Human services 25,083,002 8,094,784 5,681,106 994,532
Culture and recreation 35,655,203 2,732,782 836,983 1,550,777
Interest on long-term debt 2,148,450 - - -

Total governmental activities 456,156,486 221,948,051 29,354,939 20,332,885
Business-type Activities:

Water and sewer 74,601,750 98,214,497 979,659 28,260,398
Solid waste 34,914,616 35,826,974 - -

Total business-type activities 109,516,366 134,041,471 979,659 28,260,398
Total primary government $ 565,672,852 $ 355,989,522 $ 30,334,598 $ 48,593,283

Component Unit
Charlotte County Industrial Development

Authority
$ 5,553 $ - $ - $ -

Total component unit $ 5,553 $ - $ - $ -

General revenues:
Taxes

Property
Gasoline
Communication services
Tourist development
Other
Sales tax

Franchise taxes
Revenue sharing

Restricted revenue sharing
Unrestricted state shared revenues

Unrestricted revenue sharing
Interest income (loss)
Miscellaneous

Transfers
Total general revenues and transfers

Changes in net position

Net position - beginning
Net position - ending
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Net (Expenses) Revenue and Changes in Net Positions

Primary Government Component Unit

Governmental
Activities

Business-Type
Activities Totals

Industrial
Development

Authority

$ (20,684,854) $ - $ (20,684,854) $ -
(3,770,940) - (3,770,940) -

(110,186,995) - (110,186,995) -
(6,951,614) - (6,951,614) -
1,614,649 - 1,614,649 -

(1,545,166) - (1,545,166) -
(10,312,580) - (10,312,580) -
(30,534,661) - (30,534,661) -

(2,148,450) - (2,148,450) -
(184,520,611) - (184,520,611) -

- 52,852,804 52,852,804 -
- 912,358 912,358 -
- 53,765,162 53,765,162 -

(184,520,611) 53,765,162 (130,755,449) -

(5,553)

(5,553)

175,527,900 - 175,527,900 -
10,700,045 - 10,700,045 -

4,682,320 - 4,682,320 -
7,762,508 - 7,762,508 -

365,650 - 365,650 -
39,398,768 - 39,398,768 -
12,256,500 - 12,256,500 -

6,144,900 - 6,144,900 -

28,205,019 - 28,205,019 -
(6,004,647) (2,094,888) (8,099,535) 178
12,130,931 2,115,859 14,246,790 169,900
(1,233,341) 1,233,341 - -

289,936,553 1,254,312 291,190,865 170,078
105,415,942 55,019,474 160,435,416 164,525

1,190,796,640 409,629,749 1,600,426,389 315,060
$1,296,212,582 $ 464,649,223 $ 1,760,861,805 $ 479,585

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
BALANCE SHEET

GOVERNMENTAL FUNDS
September 30, 2022

General Fund
Charlotte Public

Safety
ASSETS

Cash and cash equivalents $ 74,961,510 $ 3,603,745
Restricted cash and cash equivalents - -
Investments 33,621,773 7,651,239
Accounts, leases and assessments receivable, net 4,255,430 -
Due from other funds 21,957,038 354,113
Advances to other funds 7,989,979 -
Due from other governmental agencies 5,440,575 -
Inventory of supplies, at cost - -
Other assets 1,599,252 21,141

Total assets 149,825,557 11,630,238

        LIABILITIES AND FUND BALANCES

Liabilities
Accounts and vouchers payable 4,830,021 664,698
Contracts payable 6,864 -
Accrued liabilities 5,489,142 30,263
Due to other funds 6,021,941 -
Due to other governmental agencies 3,073,954 -
Advances from other funds - -
Deposits 659,213 -
Unearned revenue 280,800 -
Matured interest payable - -
Matured bonds payable - -
Other liabilities 7,128,462 -

Total liabilities 27,490,397 694,961

Deferred Inflows of Resources
Unavailable revenue - -
Deferred inflow - Leases 42,481 -

Total Deferred Inflow of Resources 42,481 -

Fund Balance
Nonspendable 831,620 11,223
Restricted 5,716,809 2,302,325
Committed - 2,423
Assigned 3,355,653 8,619,306
Unassigned 112,388,597 -

Total fund balances 122,292,679 10,935,277

Total liabilities, deferred inflows of resources, and fund balances $ 149,825,557 $ 11,630,238
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Street and
Drainage Districts

Maintenance
Sales Tax

Extensions Cares Act Fund
Clerk of the

Court

Other
Governmental

Funds

Total
Governmental 

Funds

$ 25,766,156 $ 34,822,046 $ 9,702,063 $ 9,245,696 $ 88,104,717 $ 246,205,933
- - - - 4,005,991 4,005,991

54,655,966 68,610,801 20,598,795 - 171,886,195 357,024,769
336 - - 1,155 8,618,132 12,875,053

460,372 - 750,000 590 8,235,142 31,757,255
- - - - 13,134,658 21,124,637
- 6,328,413 - 55,118 9,044,539 20,868,645
- - - - 1,004,215 1,004,215
70,643 84,273 26,366 49,832 933,881 2,785,388

80,953,473 109,845,533 31,077,224 9,352,391 304,967,470 697,651,886

498,310 555,737 250,984 8,778 4,167,509 10,976,037
60,475 570,151 - - 1,280,746 1,918,236

- - - 31,628 2,182,105 7,733,138
- - 18,934,615 337,156 6,847,732 32,141,444
- - - 1,343,397 76,701 4,494,052
- - - - 7,520,708 7,520,708

4,952 - - - 312,024 976,189
- - 11,851,902 - - 12,132,702
- - - - 391,050 391,050
- - - - 1,766,000 1,766,000
- - - 493 - 7,128,955
563,737 1,125,888 31,037,501 1,721,452 24,544,575 87,178,511

- - - - 1,096,356 1,096,356
- - - - 535,263 577,744
- - - - 1,631,619 1,674,100

- - - - 1,664,467 2,507,310
60,590,709 102,587,237 - 5,551,615 132,659,574 309,408,269

- 729,480 - - 34,062,618 34,794,521
19,799,027 5,402,928 39,723 2,079,324 115,469,525 154,765,486

- - - - (5,064,908) 107,323,689
80,389,736 108,719,645 39,723 7,630,939 278,791,276 608,799,275

$ 80,953,473 $ 109,845,533 $ 31,077,224 $ 9,352,391 $ 304,967,470 $ 697,651,886

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET POSITION
September 30, 2022

Fund balances - total governmental funds. $ 608,799,275

Capital assets, net of accumulated depreciation and amortization,
used in governmental activities are not financial resources and are, therefore,
not reported in the governmental funds. 958,335,992

Land held for resale in governmental activities is derived from capital
assets, which are not financial resources, and is, therefore, not reported 
in the governmental funds. 20,155,569

Other assets are not available to pay for current-period expenditures and, therefore, are
deferred in the funds. 1,096,356

Certain liabilities are not due and payable in the current period and, therefore,
are not reported in the funds. (See Note 2). (318,062,962)

The assets and liabilities of Internal Service Funds, in addition to those
otherwise allocated, are included in the governmental activities in the 
Statement of Net Position. 25,888,352

Total net position of governmental activities $ 1,296,212,582

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

General Fund
Charlotte

Public Safety
Revenues:

Taxes $ 41,068,100 $ 97,687,961
Assessments levied - -
Licenses and permits 13,714,336 -
Intergovernmental 28,928,147 -
Charges for services 24,022,983 -
Fines and forfeitures 559,407 -
Impact fees - -
Miscellaneous 8,386,462 228,136

Total revenues 116,679,435 97,916,097

Expenditures:
Current

General government 40,530,553 677,192
Court related 1,978,767 -
Public safety 103,727,406 7,651,727
Physical environment 5,249,104 -
Transportation 833,353 -
Economic environment 3,217,102 -
Human services 11,172,877 -
Culture and recreation 19,217,203 -

Capital outlay - -
Debt service 126,533 199,419

Total expenditures 186,052,898 8,528,338

Excess of revenues over/(under) expenditures (69,373,463) 89,387,759

Other financing sources (uses)
Issuance of debt - -
Issuance of lease agreements 295,964 500,268
Transfers in 111,419,055 344,077
Transfers out (11,558,578) (86,526,210)

Total other financing sources (uses): 100,156,441 (85,681,865)

Net change in fund balances 30,782,978 3,705,894

Fund balances, October 1, 2021 91,509,701 7,229,383
Fund balances, September 30, 2022 $ 122,292,679 $ 10,935,277
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Street and
Drainage 
Districts 

Maintenance
Sales Tax
Extensions Cares Act Fund Clerk of the Court

Other
Governmental

Funds

Total
Governmental

Funds

$ 1,159,478 $ 39,398,768 $ - $ - $ 59,122,884 $ 238,437,191
34,134,230 - - - 45,563,230 79,697,460

- - - - 13,765,603 27,479,939
- - 19,528,313 520,210 16,930,801 65,907,471
- - - 67,259,725 18,979,003 110,261,711
- - - 1,339,896 432,373 2,331,676
- - - - 19,025,337 19,025,337

(845,061) (1,088,203) (377,143) 136,731 7,059,576 13,500,498
34,448,647 38,310,565 19,151,170 69,256,562 180,878,807 556,641,283

- - 623,425 62,609,695 2,015,059 106,455,924
- - - 4,587,959 2,275,147 8,841,873
- - 17,362 - 41,825,004 153,221,499
- - - - 11,600,944 16,850,048

21,577,456 - - - 32,950,451 55,361,260
- - - - 831,600 4,048,702
- - - - 14,282,553 25,455,430
- - - - 7,150,479 26,367,682
- 12,140,159 - - 22,952,491 35,092,650

8,735,902 - 190,230 - 14,519,329 23,771,413
30,313,358 12,140,159 831,017 67,197,654 150,403,057 455,466,481

4,135,289 26,170,406 18,320,153 2,058,908 30,475,750 101,174,802

3,878,000 - - - - 3,878,000
- - 269,110 - 55,331 1,120,673

308,578 4,265,872 750,000 337,108 33,045,321 150,470,011
- - (19,320,973) (824,256) (33,444,845) (151,674,862)

4,186,578 4,265,872 (18,301,863) (487,148) (344,193) 3,793,822

8,321,867 30,436,278 18,290 1,571,760 30,131,557 104,968,624

72,067,869 78,283,367 21,433 6,059,179 248,659,719 503,830,651
$80,389,736 $ 108,719,645 $ 39,723 $ 7,630,939 $ 278,791,276 $ 608,799,275

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
For the Fiscal Year Ended September 30, 2022

Net change in fund balances - total governmental funds. $ 104,968,624

Capital outlay, reported as expenditures in governmental funds, is shown as capital assets in the Statement
of Net Position. 37,942,437

Revaluation and sale of land held for resale is presented on the Statement of Activities. 1,284,750

Depreciation and amortization expense on governmental capital assets are included in the Statement of
Activities. (41,360,837)

Issuance of debt provides current financial resources to governmental funds; however, issuing debt
increases long-term liabilities in the Statement of Net Position. (3,878,000)

Bond, loan and note principal payments are presented as expenditures in governmental funds but not in
governmental activities. 21,008,000

The net revenues (expenses) of internal service funds (funds to charge self-insurance, health insurance and
vehicle maintenance) are reported with governmental activities. 778,873

Revenues in the Statement of Activities that do not provide current financial resources are not reported as
revenues in the funds.  In the statement of activities, however, revenues are reported regardless of when
available.  This is the decrease in deferred inflows for unavailable revenue. (1,105,935)

In governmental funds expenditures for interest are recognized when paid; however, in the Statement of
Activities, interest payable is reported when the liability is incurred. (4,450)

In governmental funds expenditures are recognized when paid; however, in the Statement of Activities,
unamortized costs are reported when the liability is incurred. 59,999

The increase in accrued compensated absences reported in the Statement of Activities does not require the
use of current financial resources and, therefore, is not reported as an expenditure in the governmental
funds. (7,546,301)

The increase in other postemployment benefits, deferred outflows, and deferred inflows reported in the
Statement of Activities does not require the use of current financial resources and, therefore, is not
reported as an expenditure in the governmental funds. - (2,848,639)

The increase in pension liability, deferred outflows, and deferred inflows related to pensions are reported in
the Statement of Activities, but do not require the use of current financial resources and, therefore, are
not reported as an expenditure in the governmental funds. (3,308,594)

The increase in lease liability is reported in the Statement of Activities, but does not require the use of
current financial resources and therefore is not reported as an expenditure in the governmental funds. (573,985)

Change in net position of governmental activities $ 105,415,942

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
GENERAL FUND

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 42,590,260 $ 42,590,260 $ 41,068,100 $ (1,522,160)
Licenses and permits 10,870,500 10,870,500 13,714,336 2,843,836
Intergovernmental 22,844,993 23,923,342 28,928,147 5,004,805
Charges for services 19,073,898 19,391,043 24,022,983 4,631,940
Fines and forfeitures 309,700 309,700 559,407 249,707
Miscellaneous 6,558,544 7,184,484 8,386,462 1,201,978

Less: Reserves (4,456,371) (4,456,371) - 4,456,371
Total revenues 97,791,524 99,812,958 116,679,435 16,866,477

Expenditures:
Current:

General government
Non-court related

Personal services 32,595,808 32,166,937 29,059,660 3,107,277
Contract/Professional services 3,903,089 4,638,803 3,537,622 1,101,181
Purchased services 4,715,608 4,733,388 5,162,297 (428,909)
Materials/Supplies 2,078,226 2,111,751 1,881,594 230,157
Capital expenditures 222,348 1,443,395 889,380 554,015

Court related
Personal services 1,239,189 1,294,370 1,294,221 149
Contract/Professional services 76,000 181,920 181,654 266
Purchased services 250,742 341,615 341,244 371
Materials/Supplies 86,721 161,825 161,648 177
Capital expenditures 32,000 - - -

Sub-total general government 45,199,731 47,074,004 42,509,320 4,564,684

Debt service - - 56,636 (56,636)
Total general government 45,199,731 47,074,004 42,565,956 4,508,048

Public safety
Personal services 85,217,609 84,506,360 82,934,657 1,571,703
Contract/Professional services 3,408,445 3,410,838 3,438,242 (27,404)
Purchased services 13,896,656 13,940,157 13,487,187 452,970
Materials/Supplies 1,001,064 1,033,861 992,077 41,784
Capital expenditures 4,341,908 5,194,847 2,875,243 2,319,604
Debt service - - 25,461 (25,461)

Total public safety 107,865,682 108,086,063 103,752,867 4,333,196

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
GENERAL FUND

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Physical environment
Personal services 2,429,651 2,429,651 2,177,310 252,341
Contract/Professional services 1,121,318 1,135,318 1,043,339 91,979
Purchased services 804,812 804,812 1,208,453 (403,641)
Materials/Supplies 257,659 257,659 241,240 16,419
Capital expenditures 1,293,375 1,326,403 429,049 897,354
Grants & Aids 135,000 137,500 149,713 (12,213)

Total physical environment 6,041,815 6,091,343 5,249,104 842,239

Transportation
Personal services 847,496 847,496 696,749 150,747
Contract/Professional services 14,474 14,474 14,474 -
Purchased services 34,259 34,259 59,514 (25,255)
Materials/Supplies 22,867 22,867 10,266 12,601
Capital expenditures 167,000 167,000 52,350 114,650

Total transportation 1,086,096 1,086,096 833,353 252,743

Economic environment
Personal services 1,130,350 1,130,350 1,000,477 129,873
Contract/Professional services 205,084 205,084 202,191 2,893
Purchased services 310,341 310,341 327,802 (17,461)
Materials/Supplies 38,786 38,786 38,858 (72)
Grants & Aids 1,655,831 1,655,831 1,647,774 8,057
Debt service - - 33,858 (33,858)

Total economic environment 3,340,392 3,340,392 3,250,960 89,432

Human service
Personal services 2,398,036 2,664,654 2,526,162 138,492
Contract/Professional services 1,507,190 1,505,153 1,361,089 144,064
Purchased services 2,852,699 2,842,320 2,644,634 197,686
Materials/Supplies 1,568,107 1,576,893 1,490,563 86,330
Capital expenditures 348,500 348,500 349,323 (823)
Grants & Aids 2,747,394 2,747,394 2,801,106 (53,712)
Debt service - - 10,578 (10,578)

Total human services 11,421,926 11,684,914 11,183,455 501,459

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
GENERAL FUND

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Culture and recreation
Personal services 10,677,172 10,677,172 9,210,879 1,466,293
Contract/Professional services 4,761,962 4,761,962 4,713,457 48,505
Purchased services 3,096,127 3,126,127 3,340,366 (214,239)
Materials/Supplies 1,374,564 1,374,564 1,342,916 31,648
Capital expenditures 639,000 701,600 589,285 112,315
Grants & Aids 25,000 25,000 20,300 4,700

Total culture and recreation 20,573,825 20,666,425 19,217,203 1,449,222
Total expenditures 195,529,467 198,029,237 186,052,898 11,976,339

Excess of revenues over/(under)
expenditures (97,737,943) (98,216,279) (69,373,463) 28,842,816

Other financing sources (uses):
Issuance of lease agreement - - 295,964 295,964
Transfers from other funds 103,561,974 121,861,220 111,419,055 (10,442,165)
Transfers to other funds (13,749,210) (15,191,643) (11,558,578) 3,633,065

Total other financing sources (uses) 89,812,764 106,669,577 100,156,441 (6,513,136)

Net change in fund balance (7,925,179) 8,453,298 30,782,978 22,329,680

Fund balances, October 1, 2021 66,564,109 49,493,399 91,509,701 42,016,302
Fund balances, September 30, 2022 $ 58,638,930 $ 57,946,697 $ 122,292,679 $ 64,345,982

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
CHARLOTTE PUBLIC SAFETY

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 101,247,976 $ 101,247,976 $ 97,687,961 $ (3,560,015)
Fines and forfeitures - - - -
Miscellaneous - 256,613 228,136 (28,477)

Less: Reserves (5,062,399) (5,062,399) - 5,062,399
Total revenues 96,185,577 96,442,190 97,916,097 1,473,907

Expenditures:
Current:

General government
Purchased services 769,902 769,902 677,192 92,710

Total general government 769,902 769,902 677,192 92,710

Public safety
Personal services 672,294 672,294 629,650 42,644
Contract/Professional services 2,675,303 2,931,916 2,875,889 56,027
Purchased services 3,832,914 3,832,914 4,122,021 (289,107)
Materials/Supplies 30,374 30,374 24,167 6,207
Capital expenditures 5,590 5,590 - 5,590

Debt service - - 199,419 (199,419)
Total public safety 7,216,475 7,473,088 7,851,146 (378,058)

Total expenditures 7,986,377 8,242,990 8,528,338 (285,348)

Excess of revenues over/(under)
expenditures 88,199,200 88,199,200 89,387,759 1,188,559

Other financing sources (uses):
Issuance of lease agreement - - 500,268 500,268
Transfers from other funds - - 344,077 344,077
Transfers to other funds (86,526,210) (86,526,210) (86,526,210) -

Total other financing sources (uses) (86,526,210) (86,526,210) (85,681,865) 844,345

Net change in fund balance 1,672,990 1,672,990 3,705,894 2,032,904

Fund balances, October 1, 2021 4,000,000 4,000,000 7,229,383 3,229,383
Fund balances, September 30, 2022 $ 5,672,990 $ 5,672,990 $ 10,935,277 $ 5,262,287

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STREET AND DRAINAGE DISTRICTS MAINTENANCE

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 1,202,547 $ 1,202,547 $ 1,159,478 $ (43,069)
Assessments levied 34,711,729 34,711,729 34,134,230 (577,499)
Miscellaneous 230,232 230,232 (845,061) (1,075,293)

Less: Reserves (1,807,224) (1,807,224) - 1,807,224
Total revenues 34,337,284 34,337,284 34,448,647 111,363

Expenditures:
Current

Transportation
Contract/Professional services 30,698,480 31,128,961 10,223,357 20,905,604
Purchased services 14,019,905 14,028,405 9,127,066 4,901,339
Materials/Supplies 1,374,156 1,374,906 594,984 779,922
Capital expenditures 10,808,474 10,934,404 1,632,049 9,302,355

Sub-total transportation 56,901,015 57,466,676 21,577,456 35,889,220

Debt service 5,662,916 9,540,916 8,735,902 805,014
Total transportation 62,563,931 67,007,592 30,313,358 36,694,234

Total expenditures 62,563,931 67,007,592 30,313,358 36,694,234

Excess of revenues over/(under) expenditures (28,226,647) (32,670,308) 4,135,289 36,805,597

Other financing sources (uses)
Proceeds from debt 6,154,000 10,032,000 3,878,000 (6,154,000)
Transfers from other funds 109,412 109,412 308,578 199,166

Total other financing sources (uses) 6,263,412 10,141,412 4,186,578 (5,954,834)

Net change in fund balance (21,963,235) (22,528,896) 8,321,867 30,850,763

Fund balances, October 1, 2021 61,824,684 61,974,497 72,067,869 10,093,372
Fund balances, September 30, 2022 $ 39,861,449 $ 39,445,601 $ 80,389,736 $ 40,944,135

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
CARES ACT FUND

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Original
Budget

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 19,309,176 $ 19,309,176 $ 19,528,313 $ 219,137
Miscellaneous - - (377,143) (377,143)

Total revenues 19,309,176 19,309,176 19,151,170 (158,006)

Expenditures
Current:

General government
Contract/Professional services 65,000 65,000 26,345 38,655
Purchased services 250,000 250,000 284,367 (34,367)
Materials/Supplies 150,000 150,000 105,373 44,627
Grants & Aids - - 207,340 (207,340)

Debt service - - 190,230 (190,230)
Total general government 465,000 465,000 813,655 (348,655)

Public safety
Purchased services - - 17,362 (17,362)

Total public safety - - 17,362 (17,362)
Human services

Grants & Aids 259,852 259,852 - 259,852
Total human services 259,852 259,852 - 259,852

Total expenditures 724,852 724,852 831,017 (106,165)

Excess of revenues over/(under) expenditures 18,584,324 18,584,324 18,320,153 (264,171)

Other financing sources (uses):
Issuance of lease agreement - - 269,110 269,110
Transfers from other funds 1,139,522 1,139,522 750,000 (389,522)
Transfers to other funds (19,723,846) (19,723,846) (19,320,973) 402,873

Total other financing sources (uses) (18,584,324) (18,584,324) (18,301,863) 282,461

Net change in fund balance - - 18,290 18,290

Fund balances, October 1, 2021 - - 21,433 21,433
Fund balances, September 30, 2022 $ - $ - $ 39,723 $ 39,723

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF NET POSITION

PROPRIETARY FUNDS
September 30, 2022

Business-type Activities
Enterprise Funds

Governmental
Activities

Charlotte County
Landfill

Charlotte County
Utility System

Nonmajor
Sanitation

District Total
Internal Service

Funds
ASSETS

Current assets:
Cash and cash equivalents $ 8,207,290 $ 23,425,744 $ 896,948 $ 32,529,982 $ 11,782,477
Restricted cash and cash equivalents 6,919 5,931,504 - 5,938,423 -
Investments 16,668,080 43,973,965 1,773,475 62,415,520 23,611,858
Restricted investments 37,136 10,797,885 - 10,835,021 -
Restricted investments, with trustee - 3,633,135 - 3,633,135 -
Accounts, leases and assessments receivable - net 669,429 11,713,312 - 12,382,741 58,881
Due from other governmental agencies 94,340 1,349,619 26,375 1,470,334 111,493
Due from other funds 1,897 52,858 323,014 377,769 6,420
Inventory of supplies, at cost - 1,643,828 - 1,643,828 240,693
Other assets 75,737 662,857 360,594 1,099,188 629,880

Total current assets: 25,760,828 103,184,707 3,380,406 132,325,941 36,441,702

Noncurrent assets:
Restricted cash 3,769,721 29,870,953 - 33,640,674 -
Restricted investments 8,402,780 62,147,913 - 70,550,693 -
Special assessments receivable - net - 30,814,868 - 30,814,868 -
Capital assets:

Land 3,274,348 22,088,043 - 25,362,391 -
Buildings 2,309,365 15,119,253 - 17,428,618 2,297,950
Improvements other than buildings 19,847,480 551,256,858 - 571,104,338 884,733
Machinery and equipment 6,708,100 21,575,083 - 28,283,183 315,552
Right to use asset - 15,477 - 15,477 -
Construction in progress 256,942 40,505,069 - 40,762,011 39,708
Intangible assets - 43,357,609 - 43,357,609 -
Less accumulated depreciation and amortization (20,525,654) (314,628,274) - (335,153,928) (1,109,288)

Total noncurrent assets - net 24,043,082 502,122,852 - 526,165,934 2,428,655
Total assets 49,803,910 605,307,559 3,380,406 658,491,875 38,870,357

Deferred outflows of resources:
Deferred charge on refunding - 1,153,279 - 1,153,279 -
Deferred outflow - Pension related 325,648 3,426,097 - 3,751,745 282,106
Deferred outflow - OPEB related 30,753 258,745 - 289,498 17,082

Total deferred outflows of resources $ 356,401 $ 4,838,121 $ - $ 5,194,522 $ 299,188
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Business-type Activities
Enterprise Funds

Governmental
Activities

Charlotte
County
Landfill

Charlotte
County
Utility
System

Nonmajor
Sanitation

District Total
Internal Service

Funds
LIABILITIES

Current liabilities:
Accounts and vouchers payable $ 626,477 $ 4,305,699 $ 2,263,316 $ 7,195,492 $ 1,344,536
Contracts payable - 1,511,834 - 1,511,834 -
Accrued liabilities 108,847 847,306 - 956,153 54,353
Due to other governmental agencies 47 1,068,890 - 1,068,937 -
Self-insurance claims payable - - - - 4,309,988
Unearned revenue - 17,322 136,927 154,249 2,379,588
Deposits 44,055 5,211,542 - 5,255,597 -
Loans payable - 3,411,549 - 3,411,549 -
Special assessment loans payable - 1,283,044 - 1,283,044 -
Bonds payable - 14,200,000 - 14,200,000 -
Leases payable - 7,747 - 7,747 -
Matured interest payable - 621,859 - 621,859 -
Accrued compensated absences 15,069 109,453 - 124,522 104,331
Other liabilities - 27,231 - 27,231 1,293,712

Total current liabilities 794,495 32,623,476 2,400,243 35,818,214 9,486,508

Noncurrent liabilities:
Notes and loans - 46,754,702 - 46,754,702 -
Special assessment loans payable - 15,043,958 - 15,043,958 -
Bonds payable - 29,735,000 - 29,735,000 -
Advances from other funds - 13,603,929 - 13,603,929 -
Accrued compensated absences 119,514 904,521 - 1,024,035 336,120
Other postemployment benefits 188,883 1,575,669 - 1,764,552 93,247
Net pension liability 1,328,146 13,680,219 - 15,008,365 1,102,540
Unearned revenue - 23,939,550 - 23,939,550 -
Landfill closure costs 15,228,349 - - 15,228,349 -
Self-insurance claims payable - - - - 2,194,000

Total noncurrent liabilities 16,864,892 145,237,548 - 162,102,440 3,725,907

Total liabilities 17,659,387 177,861,024 2,400,243 197,920,654 13,212,415

Deferred inflows of resources:
Deferred inflow - Leases - 12,348 - 12,348 -
Deferred inflow - Pension related 80,081 748,260 - 828,341 53,926
Deferred inflow - OPEB related 29,588 246,243 - 275,831 14,852

Total deferred inflow of resources 109,669 1,006,851 - 1,116,520 68,778

NET POSITION
Net investment in capital assets 11,870,581 270,006,384 - 281,876,965 2,428,655
Restricted for debt service - 2,323,686 - 2,323,686 -
Restricted for contractual obligations 342,783 87,023,247 - 87,366,030 -
Unrestricted 20,177,891 71,924,488 980,163 93,082,542 23,459,697

Total net position $ 32,391,255 $ 431,277,805 $ 980,163 $ 464,649,223 $ 25,888,352

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION

PROPRIETARY FUNDS
For the Fiscal Year Ended September 30, 2022

Business-type Activities
Enterprise Funds

Governmental
Activities

Charlotte
County
Landfill

Charlotte
County Utility

System

Nonmajor
Sanitation 

District Total

Internal
Service
Funds

Operating revenues:
Charges for services $ 9,787,235 $ 98,214,497 $ 26,039,739 $ 134,041,471 $ 46,669,527
Miscellaneous 141,818 1,657,072 - 1,798,890 856,279

Total operating revenues 9,929,053 99,871,569 26,039,739 135,840,361 47,525,806

Operating expenses:
Personal services 2,326,069 21,267,172 - 23,593,241 1,963,411
Contractual services 1,904,945 9,643,473 22,439,864 33,988,282 3,805,868
Cost of sales and service - 13,182,740 - 13,182,740 3,848,533
Closing and monitoring costs 1,175,059 - - 1,175,059 -
Depreciation expense and amortization 959,949 17,065,614 - 18,025,563 172,922
Insurance claims 40,188 318,092 - 358,280 30,279,738
Insurance premiums - - - - 5,501,566
Purchased services 740,090 5,980,707 4,129,896 10,850,693 713,658
Materials & supplies 411,047 4,973,204 - 5,384,251 94,520

Total operating expenses 7,557,347 72,431,002 26,569,760 106,558,109 46,380,216

Operating income (loss) 2,371,706 27,440,567 (530,021) 29,282,252 1,145,590

Nonoperating revenues (expenses)
Interest revenue (408,936) (1,676,267) (9,677) (2,094,880) (338,227)
Interest and fiscal charges - (2,216,291) - (2,216,291) -
Grants and entitlements - 979,659 - 979,659 -
Gain (loss) on abandonment/sale of assets (588,974) 163,969 - (425,005) -

Total nonoperating revenues (expenses) (997,910) (2,748,930) (9,677) (3,756,517) (338,227)

Income (loss) before contributions and
transfers 1,373,796 24,691,637 (539,698) 25,525,735 807,363

Capital contributions 65,428 28,194,970 - 28,260,398 -
Transfers in 5,302 1,844,724 138,216 1,988,242 4,250
Transfers out (57,780) (697,121) - (754,901) (32,740)

Change in net position 1,386,746 54,034,210 (401,482) 55,019,474 778,873
Total net position - beginning 31,004,509 377,243,595 1,381,645 409,629,749 25,109,479

Total net position - ending $ 32,391,255 $ 431,277,805 $ 980,163 $ 464,649,223 $ 25,888,352

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF CASH FLOWS

PROPRIETARY FUNDS
For the Fiscal Year Ended September 30, 2022

Business-type Activities Enterprise Funds
Governmental

Activities

Charlotte County
Landfill

Charlotte County
Utility System

Nonmajor
Sanitation

District Total
Internal Service

Funds
Cash flows from operating activities:

Cash received from customers $ 9,363,849 $ 98,626,290 $ 25,800,920 $ 133,791,059 $ 46,974,162
Cash received from internal customers - - - - (12,999,670)
Cash payments to suppliers for goods and

services (3,544,992) (33,598,637) (28,183,017) (65,326,646) -
Cash payments to employees for services (2,273,221) (20,660,727) - (22,933,948) (2,599,603)
Insurance claims - - - - (29,763,571)
Other operating revenues 141,818 1,654,169 - 1,795,987 516,269
Deposits 22,446 61,138 - 83,584 -

Net cash provided (used) by operating
activities 3,709,900 46,082,233 (2,382,097) 47,410,036 2,127,587

Cash flows from non-capital financing activities:
Operating grants - 462,085 - 462,085 -
Loans from other funds - (118,486) - (118,486) -
Loans to other funds - (19,433) - (19,433) -
Transfer in from other funds/govts - 17,395 148,007 165,402 -
Transfers in from other funds 5,302 1,829,867 - 1,835,169 4,250
Transfers to other funds (57,780) (697,121) - (754,901) -

Net cash provided (used) by noncapital
financing activities (52,478) 1,474,307 148,007 1,569,836 4,250

Cash flows from capital/related financing
activities:
Acquisition of capital assets (1,210,473) (27,597,202) - (28,807,675) (36,708)
Proceeds from sale of capital assets 153,000 196,050 - 349,050 -
Principal paid on bonds and notes - (16,407,600) - (16,407,600) -
Principal payments on leases - (7,747) - (7,747) -
Interest/finance costs on bonds/notes - (1,784,614) - (1,784,614) -
Capital contributions 65,428 20,531,771 - 20,597,199 -
Capital contributed reduction in assessment

receivable - 3,297,783 - 3,297,783 -
Capital advances from other funds - 1,990,784 - 1,990,784 -
Capital advances to other funds - (1,029,035) - (1,029,035) (32,740)
Proceeds from bonds/notes - 7,261,785 - 7,261,785 -

Net cash used by capital financing activities (992,045) (13,548,025) - (14,540,070) (69,448)
Cash flows from investing activities:

Purchase of investment securities (24,615,487) (265,426,008) (28,404,095) (318,445,590) (61,666,205)
Proceeds from sale and maturities of

investment securities 20,139,707 231,049,380 29,555,938 280,745,025 57,533,340
Interest and dividends on investments (413,517) (1,761,961) (8,859) (2,184,337) (341,530)

Net cash provided (used) by investing
activities (4,889,297) (36,138,589) 1,142,984 (39,884,902) (4,474,395)

Net decrease in cash and cash equivalents (2,223,920) (2,130,074) (1,091,106) (5,445,100) (2,412,006)

Cash and cash equivalents, October 1, 2021 14,207,850 61,358,275 1,988,054 77,554,179 14,194,483

Cash and cash equivalents, September 30, 2022 $ 11,983,930 $ 59,228,201 $ 896,948 $ 72,109,079 $ 11,782,477
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF CASH FLOWS

PROPRIETARY FUNDS
For the Fiscal Year Ended September 30, 2022

Business-type Activities Enterprise Funds
Governmental

Activities

Charlotte County
Landfill

Charlotte
County Utility

System

Nonmajor
Sanitation 

District Total
Internal Service

Funds
Reconciliation of operating income (loss) to net cash

provided from operating activities:
Operating income (loss) $ 2,371,706 $ 27,440,567 $ (530,021) $ 29,282,252 $ 1,145,590

Adjustments to reconcile operating income to net cash
provided by operating activities:

Depreciation and amortization 959,949 17,065,614 - 18,025,563 172,922
Deferred outflows - pension related (decrease) (29,929) (419,846) - (449,775) (67,324)
Deferred outflows - OPEB related (decrease) 933 3,733 - 4,666 -
Deferred inflows - pension related (increase) (593,909) (6,478,371) - (7,072,280) (490,116)
Deferred inflows - OPEB related (increase) (3,912) (35,777) - (39,689) -

Changes in assets and liabilities:
(Increase) decrease in:

Accounts receivable (410,578) 418,238 - 7,660 43,395
Due from constitutional officers - 502 5,130 5,632 (102,631)
Due from other governmental agencies (10,911) - - (10,911) 1,989
Due from other funds - internal (1,897) - - (1,897) 414,039
Inventory - (488,793) - (488,793) (9,596)
Other assets 1,042 (4,518) (43,432) (46,908) (1,888)

Increase (decrease) in:
Accounts and vouchers payable (361,292) 972,852 (1,574,990) (963,430) 759,410
Accrued liabilities 21,597 119,525 - 141,122 9,819
Due to other governmental agencies (2) (8,000) - (8,002) 171
Due to other funds - internal (87,428) - - (87,428) (600,762)
Other liabilities - 13,670 - 13,670 20,403
Deposits 22,446 61,138 - 83,584 -
Accrued compensated absences (4,553) (78,015) - (82,568) (395,108)
Other postemployment benefits 5,287 48,349 - 53,636 (224,595)
Closing and monitoring costs 1,175,059 - - 1,175,059 -
Self-insurance claims payable - - - - 723,764

   Unearned revenue - - (238,784) (238,784) 33,012
   Net pension liability 656,292 7,451,365 - 8,107,657 695,093
   

Total adjustments 1,338,194 18,641,666 (1,852,076) 18,127,784 981,997

Net cash provided (used) by operating activities $ 3,709,900 $ 46,082,233 $ (2,382,097) $ 47,410,036 $ 2,127,587

Noncash investing, capital and financing activities:
Gain (loss) on disposition of assets $ (588,974) $ - $ - $ (588,974) $ -
Acquisition of contributed assets - 7,667,263 - 7,667,263 -
Issuance of leases - 15,477 - 15,477 -
Change in fair value of investments (692,586) (2,878,573) (71,793) (3,642,952) (583,725)

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF FIDUCIARY NET POSITION

CUSTODIAL FUNDS
September 30, 2022

Custodial Funds
ASSETS

Cash and cash equivalents $ 24,263,426
Investments 5,700
Accounts, leases and assessments

receivable, net 473
Due from other governmental agencies 177,292
Due from individuals 2,858
Other assets 552

Total assets 24,450,301

LIABILITIES

Due to other governmental agencies 852,495
Due to individuals 6,712,180
Deposits 310,307
Other liabilities 46,613

Total liabilities 7,921,595

NET POSITION
Restricted for:

Individuals, organizations, and other
governments 16,528,706

Total Net Position $ 16,528,706

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION - CUSTODIAL FUNDS

For the Fiscal Year Ended September 30, 2022

Custodial Funds
Additions:

Cash bonds collected $ 583,500
Employee contributions to charities collected 102,815
Evidence monies collected 180,449
Explorer's funds collected 76,900
Fines and forfeitures 12,392,586
Escrow Funds collected 19,721
Licenses and tag fees collected 31,621,781
Prisoners funds collected 67,152
Property taxes and fees collected 480,472,440
Registry of the court 24,049,164
Support 79,284
Tax deeds 31,713,755
Tourist development fees collected 7,634,817

Total additions 588,994,364
Deductions:

Cash bonds collected 626,277
Employee contributions to charities collected 115,035
Evidence monies collected 174,169
Explorer's funds collected 76,947
Fines and forfeitures 12,564,481
Escrow funds collected 15,603
Licenses and tag fees collected 31,621,781
Property taxes and fees collected 480,472,440
Registry of the court 23,999,175
Support 79,284
Tax deeds 26,900,983
Tourist development fees collected 7,634,817

Total deductions 584,280,992

Change in Net Position 4,713,372

Net Position, beginning 11,815,334

Net Position, ending $ 16,528,706

The accompanying notes are an integral part of these financial statements.
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CHARLOTTE COUNTY, FLORIDA
NOTES TO THE FINANCIAL STATEMENTS

September 30, 2022

Note 1   Organization and Summary of Significant Accounting Policies

Organization

Defining the Governmental Reporting Entity

Charlotte County (the “County”) is a political subdivision of the State of Florida.  The boundaries for Charlotte
County are set out in s.7.08 of the Florida Statutes, and the history note to that section sets out its origins.  Section 3,
ch 3770, 1887 created DeSoto County from a portion of Manatee County.  Section 1, ch 8513, 1921, created
Charlotte County from part of DeSoto County.  Other parts of that 1921 act created Hardee, Highland, and Glades
Counties from other parts of DeSoto County.  The 1921 act creating Charlotte and the other three counties took
effect on April 23, 1921.  It is governed by an elected Board of County Commissioners (the “Board”), which is
governed by state statutes and regulations.  In addition to the members of the Board of County Commissioners, there
are five elected Constitutional Officers:  Clerk of the Circuit Court; Sheriff; Tax Collector; Property Appraiser; and
Supervisor of Elections, which were established by the Constitution of the State of Florida, Article VIII, Section
1(d).  The Constitutional Officers maintain separate accounting records and budgets.

The accompanying basic financial statements present the combined financial position and results of operations and
changes in cash flows of the applicable fund types governed by the Board of County Commissioners of Charlotte
County, Florida and its Constitutional Officers.

As required by accounting principles generally accepted in the United States, the financial statements of the reporting
entity include those of Charlotte County (the primary government) and its component units.  A component unit is a
legally separate organization for which the elected officials of the primary government are financially accountable.
In addition, a component unit may be another organization for which the nature, and significance of its relationship
with a primary government is such that exclusion would cause the reporting entity’s financial statements to be
misleading or incomplete.

The blended component units, although legally separate entities, are, in substance, part of the government’s
operations and so data from these units are combined with data of the primary government.

The component units discussed below, which were created by ordinance or resolutions of the Board of County
Commissioners, are included in the County’s reporting entity, because of the significance of the operational and
financial relationships with the County.  In conformity with the Governmental Accounting Standards Board (GASB)
Statement Number 14, The Financial Reporting Entity, as amended by GASB Statement No. 39, Determining
Whether Certain Organizations are Component Units, and  GASB Statement No. 61, The Financial Reporting Entity,
the financial statements of the following component units have been included as blended component units.  These
component units have substantially the same governing body as the County or provide services entirely or almost
entirely to the County and the County has an obligation to provide financial support.  The following component units
are classified as blended component units:

Murdock Village Community Redevelopment Agency:  Established by Ordinance 2003-081, pursuant to Chapter
163, Part III, F.S.  The purpose of this dependent special district is to organize and direct redevelopment of the
Murdock Village Area of Charlotte County.  The Board of the Murdock Village Community Redevelopment
Agency is the same as the Board of County Commissioners, which provides substantial funding of operations.

Charlotte Harbor Community Redevelopment Agency:  Established by County Resolution 92-251, pursuant to
Chapter 163, Part III, F.S.  The purpose of this dependent special district is to develop the area known as
Charlotte Harbor within Charlotte County.  The Board of the Charlotte Harbor Community Redevelopment
Agency is the same as the Board of County Commissioners, which provides substantial funding of operations.
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CHARLOTTE COUNTY, FLORIDA
NOTES TO THE FINANCIAL STATEMENTS

September 30, 2022

Note 1   Organization and Summary of Significant Accounting Policies (continued)

Organization (continued)

Defining the Governmental Reporting Entity (continued)

Parkside Community Redevelopment Agency:  Established by County Ordinance 2010-054 and Resolution 2011-
259, pursuant to Chapter 163, Part III, F.S.  The purpose of this dependent special district is to direct
redevelopment in the Parkside area of Charlotte County.  The Board of the Parkside Community Redevelopment
Agency is the same as the Board of County Commissioners, which provides substantial funding of operations. 

In addition to the above blended component units and in accordance with GASB Statement No. 14, as amended, the
County includes as a  discretely presented component unit the  Charlotte County Industrial Development Authority.  

The Industrial Development Authority (IDA) was established by Ordinance 2006-088, pursuant to Chapter 163, Part
III of the Florida Statutes.  The purpose is to finance and refinance projects for public purpose and to foster the
economic development of the County.  The Board is composed of five members, one of whom shall be designated
chairman, appointed by the Board of County Commissioners.  The Board of County Commissioners must approve
the issuance of industrial development bonds, and the IDA retains fees collected in the issuance of such bonds to
further promote economic development activities within the County.  Florida Statute, Section 218, does not require
dependent special districts that are component units to issue separate financial statements.

Charlotte County also has a number of independent special districts, whose financial statements are not included in
this report, but are subject to independent audit and whose financial statements are made available to the public by
the districts.  These include the Babcock Ranch Community District; the Bermont Drainage District; the Central
Charlotte Drainage District; the Charlotte County Airport Authority; the Charlotte Soil and Water Conservation
District; the East Charlotte Drainage District and five Community Development Districts (CDD’s) established
pursuant to 190.005 F.S.

Effective for Fiscal Year 2020, the State of Florida Legislature enacted Chapter 2019-163, Laws of Florida, which
amended section 163.387(8), Florida Statutes, to require each Community Redevelopment Agency that has revenues
or a total of expenditures and expenses in excess of $100,000 to have performed a separate audit.  In accordance
with Florida Auditor General Rule 10.557(3), the CRA audit report must include basic financial statements, notes to
the financial statements, and management's discussion and analysis and other required supplementary information.
All three CRAs, Parkside CRA, Charlotte Harbor CRA and Murdock Village CRA, meet the requirements for
separate financial statements to be issued.  For further information on these three CRAs the contact information is as
follows:

Charlotte County Economic Development Office 
18500 Murdock Circle
 Port Charlotte, FL  33948 

Basic Financial Statements

The basic financial statements consist of the government-wide financial statements and fund financial statements.
Both sets of statements distinguish between the governmental and business-type activities of the County.

Government-wide financial statements include a Statement of Net Position and a Statement of Activities.  These
statements report on the government as a whole, both the primary government and its component units, and provide a
consolidated financial picture of the government. As part of the consolidation process, inter-fund activities are
eliminated to avoid distorted financial results with the exception of interfund services provided and used. Fiduciary
funds of the government are also eliminated from this presentation since these resources are not available for general
government funding purposes. The Statement of Net Position reports all financial and capital resources of Charlotte
County's governmental and business-type activities.  It is presented in a net position format (assets and deferred
outflows of resources less liabilities and deferred inflows of resources equal net position) and shown with three
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CHARLOTTE COUNTY, FLORIDA
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September 30, 2022

Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)
components:  net investment in capital assets; restricted net position; and unrestricted net position.  The Statement of
Activities reports functional categories of programs provided by the County and demonstrates how, and to what
degree, those programs are supported by program revenue.

Program revenues are classified into three categories: charges for services; operating grants and contributions; and
capital grants and contributions.  Charges for services refer to direct recovery from customers for services rendered.
Grants and contributions refer to revenues restricted for specific programs whose use may be restricted further to
operational or capital items.  The general revenues section displays revenue collected that help support all functions
of our government and contribute to the change in the net positions for the fiscal year.

The County reports the following Major Governmental Funds:

The General Fund is the government’s primary operating fund.  It accounts for the operations of the Board of County
Commissioners and the Constitutional Officers, including the Clerk of the Circuit Court, Property Appraiser, Sheriff,
Supervisor of Elections, and Tax Collector, except those operations required to be accounted for in another fund.

The Charlotte Public Safety Fund is a special revenue fund that accounts for taxes, and other fees collected that are
used for the purpose of public safety related to law enforcement.

The Street and Drainage Districts Maintenance Fund is a special revenue fund that accounts for taxes collected to
provide construction and maintenance of roads within certain taxing districts.

The Sales Tax Extension Fund is a capital projects fund used to account for voter-approved extension of the one-cent
local option sales tax to be used for county-wide infrastructural projects.

The Cares Act Fund is a special revenue fund used to account for revenues and expenditures related to the Covid-19
pandemic and the American Recovery Plan.

The Clerk of the Court is a special revenue fund used to account for activities of the Office of the Clerk.

All other governmental funds are considered nonmajor.

The County reports the following Major Proprietary Funds:

The Charlotte County Landfill accounts for activities related to solid waste disposal for the County.

The Charlotte County Utility System accounts for activities related to the county-owned water and sewer systems.

The County reports the following Nonmajor Proprietary Funds:

The Charlotte Sanitation District accounts for activities related to solid waste collection from within the district.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

Additionally, the County reports the following fund types:

Internal Service Funds account for Clerk of the Court, vehicle maintenance, self-insurance, health insurance trust,
and accrued compensated absences provided to other departments or agencies of the government, or to other
governments on a cost reimbursed basis.

Custodial Funds are used to account for assets held by public officials in a trustee capacity or as a custodian for
individuals, private organizations, other governments and/or other funds.  Custodial funds are used to report
fiduciary activities that are not reported in pension (and other employee benefit) trust funds, investment trust funds,
or private-purpose trust funds. Custodial funds held by the County include:  Board: Hurricane Charley Relief Fund;
Clerk: Fines and Forfeitures, Tax Deed, Support, Registry of the Court and a Charities fund; Sheriff: Prisoners,
Individual Depositors, Cash Bond, Evidence fund, and Concession; Tax Collector: Tax Collector, Tax Redemption,
License and Tag, Tourist Development and Charities fund.  These funds hold funds prior to disbursement or in a
custodial capacity.

(a)   Fund Accounting

The accounts of the County are organized on the basis of funds, each of which is considered a separate accounting
entity.  The operations of each fund are accounted for with a separate set of self-balancing accounts that comprise its
assets, liabilities, deferred outflows of resources, deferred inflows of resources, fund equity, revenues and
expenditures, or expenses, as appropriate.  Government resources are allocated to, and accounted for, in individual
funds, based upon the purposes for which they are to be spent and the means by which spending activities are
controlled.

(b)   Measurement Focus, Basis of Accounting and Financial Statement Presentation

Charlotte County complies with accounting principles generally accepted (GAAP) in the United States.  GAAP
includes all relevant GASB pronouncements, and other accounting and financial reporting literature codified by the
GASB.

The government-wide financial statements are reported using the economic resources measurement focus and the
accrual basis of accounting.  With the economic resources measurement focus, all assets and deferred outflows of
resources and liabilities and deferred inflows of resources associated with the operation of these funds are included
on the Statement of Net Position.  Government-wide financial statements and proprietary fund financial statements
show increases (revenues) and decreases (expenses) in net position.  Revenues are recorded when earned and
expenses are recorded when a liability is incurred, regardless of the timing of the related cash flows.  Property 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.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(b)   Measurement Focus, Basis of Accounting and Financial Statement Presentation (continued)

Governmental fund financial statements are presented using the current financial resources and modified accrual
basis of accounting.  With this measurement focus, only current assets and current liabilities are generally included
on the balance sheet.  Operating statements of these funds show increases (i.e., revenues and other financing sources)
and decreases (i.e., expenditures and other financing uses) in net current assets.  Under the modified accrual basis of
accounting, revenues are recorded when susceptible to accrual, that is, when they become both measurable and
available to pay liabilities of the current period.  The County considers all revenues available if they are collected
within sixty (60) days after year end, with the exception of the Board’s insurance and grant proceeds, for which the
period is six months.  Primary revenues, such as taxes, special assessments and charges for services, are treated as
susceptible to accrual and so have been recognized.  Revenues not considered available due to timing are recorded as
deferred inflows.  Expenditures are recorded when a liability is incurred except for the following, which are recorded
as expenditures whenever due: unmatured interest on general long-term debt, accrued compensated absences, other
postemployment benefits, pensions, and claims and judgements, which are recorded in long-term debt on the
government-wide financial statements.

Revenues and indirect costs are recorded from a transactional basis directly to the appropriate activity classified by
those categories reported in the Statement of Net Position.  Interfund activities, as a general rule, in effect, have not
been eliminated from the government-wide financial statements.

It is the County’s practice to first apply restricted resources when an expense is incurred for the purposes for which
both restricted and unrestricted net positions are available.

The Proprietary Funds are accounted for using the accrual basis of accounting.  Under this method, revenues are
recognized when they are earned and expenses are recognized when they are incurred.  The operating statements for
the Proprietary Fund types report increases (revenues) and decreases (expenses) in total economic net worth.
Operating income and expenses are a measure of the earnings and expenses from the ongoing operation of the
proprietary funds.  Non-operating income and expenses are due to transactions other than the primary operations of
the proprietary funds such as interest revenue and expense, grant revenue, and insurance proceeds.

The Custodial Funds are accounted for using an economic resource measurement focus requiring a resource flow
statement.  Liabilities are recognized when an event occurs that compels the County to disburse fiduciary resources,
which is when a demand for resources has been made or when no further action, approval or condition is required to
be taken or not by the beneficiary to release the assets.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(c)   Budgets and Budgetary Accounting

The Board adopts budgets for all Board funds except Open Space/Habitat.  The Property Appraiser and the Tax
Collector adopt budgets for their General Funds independently of the Board, which are approved by the Florida
Department of Revenue.  The Sheriff, Supervisor of Elections and Clerk of the Circuit Court (to the extent of his
function as ex officio Clerk to the Board and amounts above his fee structure as Clerk of the Circuit Court) prepare
budgets for their General Fund, which are submitted to, and approved by the Board, and are included in the General
Fund and the General Fund Budget to Actual Statement.  The Special Revenue funds of the Clerk of the Circuit
Court and Sheriff are not submitted or adopted by the Board; therefore, no Budget to Actual Statements are
presented.

Chapters 129 and 200 of the Florida Statutes govern the preparation, adoption and administration of the County’s
annual budget.  The budget is required to be balanced; that is, the total of the estimated revenues, including balances
brought forward, shall equal the total of the appropriations and reserves.  The following procedures are followed by
the Board in establishing the operating budget:

1. On or before July 15, a tentative budget for the fiscal year commencing the following October 1 is presented
to the Board.

2. The tentative budget is then reviewed by the Board and any necessary changes are made.

3. Public hearings are conducted to inform the taxpayers of the tentative budget and proposed tax levies and to
obtain taxpayer comments.

4. On or before September 30, the budget is legally adopted through passage of a resolution.

5. Transfers among expenditure or revenue accounts may be made during the fiscal year with Board approval if
a division remains within its total operating budgets.  Transfers between funds, or reserves in any fund,
require approval of the Board of County Commissioners.

Changes in the adopted total budget of a fund are made only with Board approval of a budget amendment.
Such amendments are made for a receipt from a source not anticipated in the budget and received for a
particular purpose, including, but not limited to grants, donations, or reimbursements.

6. Section 129.07 of the Florida Statutes prohibits incurring expenditures in excess of total fund appropriations.
Appropriations lapse at year-end.

7. Formal budgetary integration is employed as a management control device during the year in all fund types.
Estimated beginning fund balances are considered in the budgetary process, but are not included in the
financial statements as budgeted revenue.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(c)   Budgets and Budgetary Accounting (continued)

Budgets are adopted on a basis consistent with accounting principles generally accepted in the United States for all
Governmental Fund Types.  Capital project costs are budgeted in the year they are anticipated to be obligated.  In
subsequent years, the unused budget is reappropriated until the project is completed.  Proprietary Funds are budgeted
on a basis consistent with accounting principles generally accepted in the United States, except that capital and debt
related transactions are based on cash receipts and disbursements.  Estimated beginning fund balances are considered
in the budgetary process, but are not included in the basic financial statements as budgeted revenue.  Differences
between estimated beginning fund balances and actual fund balances, if material, are submitted to the Board as
budget amendments.

The annual budgets serve as the legal authorization for expenditures.  In accordance with Florida law, expenditures
cannot legally exceed the total amount budgeted for each fund.  All Board budget amendments, which change the
legally adopted total appropriation for a fund, are required to be approved by the Board.  Budgets are legally adopted
by resolution at the fund level.

Minor supplemental appropriations were necessary during the year and were affected with Board approved budget
amendments.  If, during the fiscal year, additional revenues become available for appropriations in excess of those
estimated in the budget, the Board may make supplemental appropriations for the year up to the amount of such
excess.

(d)   Bond Issuance Costs and Bond Discount

Bond discount or premium in the government-wide financial statements and the Proprietary Funds are amortized
over the life of the bonds using the straight line method, which approximates the interest method.  Revenue Bonds
payable in the government-wide financial statements and the Proprietary Funds financial statements are shown net of
unamortized bond discount or premium.  Debt issuance costs, excluding any portion related to prepaid insurance, are
expensed in the period incurred.

(e)   Encumbrances

Encumbrance accounting, under which purchase orders, contracts and other commitments for the expenditure of
monies are recorded as a reservation of fund balance, is employed as an extension of the statutorily required
budgetary process under Florida Statutes.  Appropriations, even if encumbered, lapse at fiscal year-end.  It is the
County’s intention to substantially honor these lapsed appropriations under authority provided in the subsequent
year’s budget.

(f)   Cash and Investments

The County, for accounting and investment purposes, maintains a cash and investment pool that is available for use
by all funds, except those whose cash and investments must be segregated due to legal restrictions.

Interest earned on investments is allocated to the various funds, based upon each funds’ equity balance in pooled
cash and investments during the allocation period.  The County considers highly liquid investments, (including
restricted assets) with an original maturity of three months or less when purchased, to be cash equivalents.  Gross
amounts for purchase and/or sale of investments cannot be segregated by fund. 
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(g)   Accounts Receivable

The accounts receivable of the County are recorded net of allowance for doubtful accounts of $17,694,813.

(h)   Inventory

Inventory in the Transportation Trust, Greater Charlotte Street Light, Vehicle Maintenance, and Charlotte County
Utility System funds are valued at cost (average cost method).  The inventory reported in the Special Revenue Funds,
Internal Service Funds, and Proprietary Funds consist of materials and supplies.  The County uses the consumption
method of accounting for inventory.  No reserve has been established within the fund balances of the Governmental
Fund types.

(i)   Land Held for Resale

Land held for resale consists of Murdock Village land, which was purchased over a period of years and is presented
on the government-wide financial statements at a net realizable value of $20,155,569, based upon an independent
appraisal provided in September 30, 2022. At the end of fiscal year ended 2020, Lost Lagoon, LLP purchased 101
acres in Murdock Village for the price of $3,756,000.  Other minor private sales were completed during the year
which resulted in miscellaneous revenues. A contracted sale for an additional 52 acres is to be purchased by Lost
Lagoon, LLP at a later date for $2,923,625. The contracted sale and independent appraisal are level 2 and 3,
respectively, under fair value measurements described on page 56.

(j)   Capital Assets

Capital assets include land, buildings and improvements, equipment, intangible assets, construction in progress, and
infrastructure assets.  Intangible assets consist of software, easements, the water supply agreement with the Peace
River/Manasota Key Regional Water Supply, obtained through the transfer of water treatment and distribution
system and other items purchased in 1991 from General Development Utilities and the hydraulic capacity of the
water transmission pipeline across the Peace River, completed in 2013.  Infrastructure assets are defined as public
domain capital assets such as roads, bridges, curbs and gutters, streets and sidewalks, drainage systems, lighting
systems, and similar assets that are immovable and of value only to the governmental unit.  Capital assets are
reported in the financial statements in the applicable governmental or business-type activities column, as well as the
proprietary fund financial statements.  The Board has a threshold for capitalizing capital assets of $5,000, except as it
relates to capitalizing infrastructure, for which the threshold  is $100,000. The Sheriff maintains a lower threshold
for capitalizing capital assets of $1,000.  Constructed or purchased assets are recorded at historical cost or estimated
historical cost.  Donated assets are recorded at the estimated acquisition value on the date of donation.  Depreciation
is calculated using the straight-line method over the estimated useful lives of the related assets.  
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(j)   Capital Assets (continued)

The ranges of the useful lives are as follows:

                         Assets                  Years
Buildings  20-40
Infrastructure  20-40
Equipment   5-25
Improvements other than Building  10-45
Intangible Assets  10-35

   (k) Right to Use Assets

The County has recorded right to use lease assets as a result of implementing GASB 87. The right to use assets are
initially measured at an amount equal to the initial measurement of the related lease liability plus any lease payments
made prior to the lease term, less lease incentives, and plus ancillary charges necessary to place the lease into
service. The right to use assets are amortized on a straight-line basis over the life of the related lease.

(l)   Deferred Outflows/Inflows of Resources

In addition to assets, the Statement of Net Position includes a separate section for deferred outflows of resources.
This represents a consumption of net assets that applies to a future period and so will not be recognized as an
expense/expenditure until then.  The deferred outflows presented on the Statement of Net Position include deferred
charges on refunding, OPEB (Other Post-Employment Benefits) liability, and pension liability.

Deferred inflows of resources represent an acquisition of net assets by the government that is applicable to a future
reporting period.  At the governmental fund level this consists of revenues not recognized due to availability criteria
under the modified accrual basis.  At the Statement of Net Position level, deferred inflows are related to OPEB
liability and pension liability.

(m)   Compensated Absences

The County’s employees accumulate sick and vacation leave based on the number of years of service.  Upon
termination of employment, employees can receive payment for accumulated leave, if they meet certain criteria.

In Proprietary Funds, accumulated leave is accrued when earned.  The amount of accumulated sick and vacation
leave, attributable to Governmental Fund Types, would not normally be liquidated with expendable available
resources and are, therefore, only recorded in the government-wide Statement of Net Position and are reported in
governmental funds only if they have matured.

The compensated absences liability for accrued vacation leave is measured using the salary rate in effect at the
balance sheet date and includes amounts related to benefits associated with accrued paid leave.  The liability related
to sick leave balances for the Board of County Commissioners is measured using frozen salary rates at such dates set
by the Board and ratified by the Union.  All constitutional officers use current rates in effect at the balance sheet date
for sick leave.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(n)   Net Position/Fund Balance Classification

Governmental funds report fund balances as either nonspendable or spendable.  Spendable fund balances are further
classified as restricted, committed, assigned or unassigned, based on the extent to which there are external or internal
constraints on the spending of these fund balances.

Nonspendable fund balances include amounts that cannot be spent because they are not in spendable form or legally
or contractually required to be maintained intact.  The County considers inventories and prepaid items as part of this
category.

Spendable Fund Balances:

Restricted Fund Balance:  Amounts that are restricted to specific purposes, and are restricted through enabling
legislation and are legally enforceable.  The legislation that creates the revenue stream must also stipulate the
purposes for which that revenue can be used.

Committed Fund Balance:  Amounts that are committed for specific purposes by formal action of the
government's highest level of decision making authority which, dependent on the nature of the matter, may be in
the form of county ordinance, resolution, or agreement, which are equally binding.  These amounts are not
subject to legal enforceability as are restricted; however, those amounts cannot be used for any other purpose
unless the government removes or changes the limitation by taking the same form of action it employed to
previously impose the limitation.

Assigned Fund Balance:  Amounts that are intended by the government to be used for specific purposes but are
neither restricted nor committed.  Intent should be expressed by (a) the governing body itself, or (b) a subordinate
high-level body or official possessing the authority to assign amounts to be used for specific purposes.  Pursuant
to Resolution 2011-239, the Board of County Commissioners, the County Budget Director and the County
Finance Officer have the authority to assign fund balance.

Unassigned Fund Balance:  Is the residual classification for the general fund.  This classification represents fund
balance that has not been assigned to other funds and that has not been restricted, limited, or assigned to specific
purposes within the general fund.  Any negative fund balances in other governmental funds would also be
classified as unassigned.

In determining the classification of total spendable fund balance remaining at the end of the fiscal year when an
expenditure is incurred for purposes for which both restricted and unrestricted amounts are available, expenditures
will be applied first to restricted fund balance and then to unrestricted fund balance.

Within unrestricted fund balance, the order in which the expenditures will be applied when an expenditure is
incurred for purposes for which amounts in any of those unrestricted fund balance classifications can be used is as
follows:  Committed, Assigned, Unassigned.
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

(n)   Net Position/Fund Balance Classification (continued)

Government-wide statements and proprietary fund statements utilize an economic resources measurement focus and
categorize net position among the following components:

Net Investment in Capital Assets - indicates that portion of net position which represents the County’s equity in
capital assets, less the amount of related debt.

Restricted Net Position -  indicates that portion of net position which is segregated due to external restrictions
imposed by creditors, grantors, contributors, or laws or regulations of other governments and restrictions imposed by
law through constitutional provisions or enabling legislation.

Unrestricted Net Position -  indicates that portion of net position which is available for general operations.

(o)   Capital Contribution

Capital assets contributed by developers, special assessments for capital projects, and capital related grant revenues
are reported as capital contribution revenues in the proprietary fund statement of revenues, expenses and changes in
fund net position and in the government-wide statement of activities.

(p)   Interfund Transactions

The following is a description of the basic types of interfund transactions made during the year and the related
accounting policy:

 Transfers of financial resources between funds are recognized in the funds affected in the period in which the
interfund receivables and payables arise.

 The County considers interfund receivables (due from other funds) and interfund liabilities (due to other
funds) to be loan transactions to and from other funds to cover temporary cash needs.  Accordingly, the
related receipts and payments meet the criteria for reporting at a net amount for purposes of cash flow
presentations under GASB Statement No. 9, Reporting Cash Flows of Propriety and Non-Expendable Trust
Funds and Governmental Entities that use Proprietary Accounting.

 During the course of normal operations, the County had monetary transfers between funds to provide
operating funds.  These transactions are generally reflected as transfers.

 Transactions which constitute reimbursements of a fund for expenditures initially made from it are accounted
for as an expenditure in the reimbursing fund and as a reduction of the expenditure in the fund that is
reimbursed.

(q)  Unamortized Gains or Losses from Debt Refundings

Gains or losses on debt refunding are shown as a deferred inflow/outflow and amortized over the life of the old debt
or new debt, whichever is shorter.  Amortization is charged to interest expense.  
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Note 1   Organization and Summary of Significant Accounting Policies (continued)

Basic Financial Statements (continued)

  (r)    Use of Estimate

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States, as applicable to governmental units, requires management to make use of estimates that affect the reported
amounts in the combined financial statements.  Actual results could differ from estimates.

Note 2   Reconciliation of Government-Wide and Fund Financial Statements

Explanations of certain differences between the governmental fund balance sheet and the government-wide statement
of net position are as follows:

The governmental fund balance sheet includes a reconciliation between fund balance – total governmental funds and
net position – governmental activities as reported in the government-wide statement of net position.  One element of
that reconciliation explains that “certain liabilities are not due and payable in the current period and, therefore, are
not reported in the funds.” 

The following is a detail of certain liabilities not due and payable in the current period, as well as deferred outflows
of resources and deferred inflows of resources, which are not reported in the funds on the Reconciliation of the
Balance Sheet of Governmental Funds to the Statement of Net Position.  Amounts shown in this line item are
exclusive of internal service fund amounts for each category:

Compensated Absences $ 21,996,328
Loans/Promissory Note Payable 49,038,000
Special Assessment Loans Payable 20,121,000
Revenue Bonds Payable 12,120,000
General Obligation Debt 15,155,000
Lease Liability 573,985
Total OPEB Liability 42,728,773
Net Pension Liability 188,944,780
Accrued Interest Payable 14,397
Arbitrage Rebate 21,601
Unamortized Premium 1,625,708
Unamortized Deferred Outflow - Loss on Refunding (784,566)
Unamortized Deferred Outflow - Pension and OPEB Related (59,584,879)
Unamortized Deferred Inflow - Pension and OPEB Related 26,092,835
Net adjustment to reduce Fund Balance-Total Governmental

Funds to arrive at Net Position-Governmental Activities $ 318,062,962
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Note 3    Property Taxes

All real and tangible personal property taxes are due and payable on November 1 of each year, or as soon thereafter
as the tax roll is certified by the County Property Appraiser, and become delinquent on April 1 of the following year.
The Tax Collector mails, to each property owner on the tax roll, a notice of taxes levied by the various governmental
entities in the County.  Discounts are allowed for payment of property taxes before March 1.  

Procedures for collecting delinquent taxes, including applicable tax certificate sales, tax deed sales, and tangible
personal property seizure sales, are provided by the laws of Florida.  The enforceable lien date is approximately two
years after taxes become delinquent and occurs only upon request of a holder of a delinquent tax certificate.
Property taxes receivable at September 30, 2022, were immaterial and collections were doubtful.  Therefore, none
are recorded.  Key dates in the property tax cycle (latest date, where appropriate) are as follows:

July 1 . Assessment roll certified unless extension granted by Department of Revenue.
Prior to October 1 . Millage resolution approved and taxes levied following certification 

    of assessment roll.
October 1 . Beginning of fiscal year which taxes have been levied.
November 1 . Taxes due and payable or as soon thereafter as the

Tax Collector receives tax roll. (Levy date)
30 days after levy date . Property taxes become due and payable (maximum discount 4 percent).
March 31 . Due Date.
April 1 . Taxes become delinquent.  (Lien date)
June 1 . Tax sale for delinquent property taxes

Note 4    Cash and Investments

 Deposits

   General

All County depositories are banks or savings institutions designated by the State Treasurer as qualified public
depositories.  Chapter 280 of the Florida Statutes (Florida Security for Public Deposits Act) provides procedures for
public deposits to insure deposits in banks and savings and loans are collateralized as public funds.

Financial institutions qualifying as public depositories shall deposit with the Treasurer eligible collateral having a
fair value equal to or in excess of the average daily balance times the depository collateral – pledging the level
required pursuant to Chapter 280 as computed and reported monthly or 25 percent of the average monthly balance,
whichever is greater.  The Public Deposit Security Trust Fund has a procedure to allocate and recover losses in the
event of a default or insolvency.  When public deposits are made in accordance with Chapter 280, no public
depositor shall be liable for any loss thereof.  Chapter 280 defines deposits as time deposit accounts, demand deposit
accounts, and certificates of deposit.  The bank balance of deposits insured by Federal Depository Insurance or
pursuant to Chapter 280 of the Florida Statutes was $355,799,928 as of September 30, 2022.
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Note 4    Cash and Investments (continued)

 Investments

The County is authorized to invest in the following:

(1) The Local Government Surplus Funds Trust Fund, the State Investment Pool administered by the State
Board of Administration.

(2) The Florida Local Government Investment Trust, administered by the Florida Association of Court Clerks
and Comptrollers and the Florida Association of Counties.

(3) Negotiable direct obligations of, or obligations of which the principal and interest are unconditionally
guaranteed by, the United States Government.

(4) The Florida Fixed Income Trust administered by WaterWalker Investments.

(5) Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed by United States
Government agencies, provided such obligations are backed by the full faith and credit of the United States
Government.

(6) Bonds, debentures, notes or other evidence of indebtedness, including collateralized mortgage obligations
and structured notes, issued or guaranteed by United States Government agencies (Federal
Instrumentalities) which are not full-faith and credit agencies.

(7) Non-negotiable interest-bearing time certificates of deposit, money market accounts or savings accounts in
banks/savings and loan associations organized under the laws of the United States, doing business and
situated in the State, provided that any such deposits are secured by the Florida Security for Public Deposits
Act, Chapter 280, Florida Statutes.

(8) Repurchase agreements (for purchase and subsequent sale) for any of the investments authorized in numbers
3 and 5 above. 

(9) State and/or local government taxable and tax-exempt debt, General Obligation and/or Revenue Bonds
rated at least “Aa” by Moody’s and “AA” by Standard & Poor’s for long-term debt, or rated at least MIG-2
by Moody’s and SP2 by Standard & Poor’s for short-term debt. 

(10) Mutual funds comprised of only those investment instruments as authorized in numbers 3, 5, and 8 above.

The County’s investments at September 30, 2022 consisted of the following:

The County invests funds throughout the year with the Local Government Surplus Funds Trust Fund (SBA), under
the regulatory oversight of the State of Florida.  Investments in the SBA consisted of the Florida PRIME at
September 30, 2022.

The Florida PRIME has met the criteria as a qualifying pool and was assigned a rating of  “AAAm” by the Standard
and Poor’s Rating Service.  As of September 30, 2022, the County had a balance of $276,064,731 in the Florida
PRIME.  The County’s position in the pool is valued the same as the pool shares based on amortized cost, which
approximates fair value, and is treated as cash in financial statement presentation.  The Florida PRIME has no
limitations or restrictions on withdrawals; however, the Executive Director, in the event of a material event, may
limit withdrawals from the fund for 48 hours with the option for the trustees of the fund to extend up to an additional
15 days.
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 Investments (continued)

The County’s investment pools also include investments in the Florida Local Government Investment Trust
(FLGIT), a public entity investment trust organized under the laws of the State of Florida.  At September 30, 2022,
the FLGIT portfolio included certain corporate securities.  These securities amounted to 35.78% of the FLGIT
portfolio.  The corporate securities are rated by Standards and Poor’s as “A-” or higher and the mortgage-backed
securities are rated “AA+” or higher.  FLGIT reports all share information at Net Asset Value (NAV), which reflects
fair value accounting.  The fair value of the cash position of the County in this external investment pool is the same
as the value of the pool shares held by the County.  There are no restrictions or terms and conditions on the County
in redeeming the investment.  Shares are marked to market on a daily basis.  There is no regulatory oversight of the
external investment pool.  The County has no unfunded commitments that are related to this investment.  The pool
has a current Standard & Poor's rating of “AAAf” and a volatility rating of “S1”. Standard & Poor’s monitors the
fund on a monthly basis.

The County's investment pool includes investment in the Florida Fixed Income Trust (FIT), formed through
indenture of trust pursuant to Florida Statutes, Sections 163.01 and 218.415.  At September 30, 2022, the Florida
FIT portfolio included certain corporate securities.  These securities amount to 33.79% of the portfolio.  The Florida
FIT reports all share information at Net Asset Value (NAV), which reflects fair value accounting.  The fair value of
the position the County has in this external investment pool is the same value of pool shares held by the County.
There are no restrictions or terms and conditions on the County redeeming the investments.  There is no regulatory
oversight of the external investment pool.  The County has no unfunded commitments that are related to this
investment.  The pool has a current Fitch rating of "AAAf" and a volatility rating of "S1".  Fitch monitors the fund
on a monthly basis.

The County’s investment policy limits the credit risk of its investments by limiting authorized investments, thus
reducing the risk of potential default of investments that are not sound.  The County’s investments at September 30,
2022 have a Standards and Poor’s rating of “AAA” for the direct obligations of the United States Government and
each of its agencies and instrumentalities.

In investing public funds, the County strives to maximize return on the portfolio as a whole but will minimize
investment risk.  The County’s formal investment policy provides basic criteria for consideration of length of
investments during various periods of interest rate variability, and limits investment maturities as a means of
managing its exposure to fair value losses arising from increasing interest rates. Currently the County investments
have a maximum maturity of four years.

The investments held by the County, including Fiduciary Funds, are measured and recorded using fair value
measurement guidelines established by generally accepted accounting principles.  These guidelines recognize a
three-tiered fair value hierarchy, as follows:

Level 1: Investments reflect unadjusted quoted prices in active markets for identical assets.

Level 2: Investments reflect prices that are based on inputs that are either directly or indirectly observable for

an asset (including quoted prices for similar assets), which may include inputs in markets that are not

considered to be active.  All level 2 prices are provided by an independent third party.

Level 3: Investments reflect prices based upon unobservable inputs for an asset.
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 Investments (continued)

Fair
Value Method Interest Rate

Maturity
Range

Balance at
9/30/22

Investments by Fair Value Level
Federal National Mortgage Assoc. Level 2 0.50% - 1.75% 7/24 - 11/25 $ 13,533,220
Federal Home Loan Mortgage Corp. Level 2 0.30% - 0.50% 12/24 - 8/26 15,168,158
Federal Home Loan Bank Level 2 .60% - 2.375% 9/23 - 4/26 11,690,310
U. S. Treasury Notes Level 2 .125%-2.875% 10/22 - 1/26 282,253,107
     Total Investments Measured at Fair Value $ 322,644,795

Investments Measured at Net Asset Value
Florida Local Government Investment Trust $ 79,246,767
Florida Fixed Income Trust 122,551,999
     Total Investments Measured at Net Asset Value $ 201,798,766

Investments Measured at Amortized Cost
Florida PRIME $ 276,064,731
Federated Money Market 3,633,135
     Total Measured at Amortized Cost $ 279,697,866

     Total Investments and Cash Equivalents $ 804,141,427
Florida PRIME Classified as Cash Equivalents (276,064,731)

Total Investments, Net of Cash Equivalents $ 528,076,696
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Note 5    Accounts and Assessments Receivable

At September 30, 2022, the current portion of accounts and assessments receivable consisted of the following:

Gross
Receivable

Less
Allowance for
Uncollectible Net Receivable

Governmental Funds

Major Governmental Funds
General Fund

Board of County Commissioners $ 14,257,363 $ 10,074,134 $ 4,183,229
Sheriff 28,052 - 28,052
Clerk of the Circuit Court 722 - 722

Total General Fund 14,286,137 10,074,134 4,212,003

Street and Drainage Districts 336 - 336
Clerk of the Circuit Court 1,155 - 1,155

Total Major Governmental Funds 14,287,628 10,074,134 4,213,494

Nonmajor Governmental Funds
Board of County Commissioners 15,172,835 7,197,861 7,974,974
Sheriff 96,839 - 96,839

Total Non-Major Governmental Funds 15,269,674 7,197,861 8,071,813

Internal Service Funds 58,881 - 58,881

Total Governmental Activities Statement of Net Position 29,616,183 17,271,995 12,344,188

Proprietary Funds
Charlotte County Landfill 669,429 - 669,429
Utility System (Customers) 12,123,765 422,818 11,700,947

Total Proprietary Funds 12,793,194 422,818 12,370,376

Total All Funds $ 42,409,377 $ 17,694,813 $ 24,714,564

The Utility System (customers) line item includes $2,938,945 of special assessment receivables, of which $381,150
is delinquent.

In the event the County's anticipated pledged revenues are insufficient to cover the County's special assessment debt,
the County is obligated to appropriate other legally available non-ad valorem funds.
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Note 6  Lease Receivable

Effective as of October 1, 2021, the financial statements include the adoption of GASB Statement No. 87, Leases.
The primary objective of this statement is to enhance the relevance and consistency of information about
governments' leasing activities. This statement establishes a single model for lease accounting based on the principle
that leases are financing of the right to use an underlying asset. Under this Statement, a lessee is required to
recognize a lease liability and an intangible right-to-use lease asset, and a lessor is required to recognize a lease
receivable and deferred inflow of resources. For additional information, refer to the disclosures below.

Effective as of October 1, 2021, Charlotte County entered into a 66 month lease as a Lessor for the use of the
Edgewater T-Mobile Tower. An initial lease receivable was recorded in the amount of $316,713. As of 9/30/2022,
the value of the lease receivable is $264,291. The lessee is required to make monthly fixed payments of $4,329. The
lease has an interest rate of 0.2130%. The value of the deferred inflow of resources as of 9/30/2022 was $259,129,
and Charlotte County recognized lease revenue of $57,584 during the fiscal year.

Effective as of October 1, 2021, Charlotte County entered into a 47 month lease as Lessor for the use of the El
Jobean Sprint Tower. An initial lease receivable was recorded in the amount of $185,404. As of 9/30/2022, the value
of the lease receivable is $141,014. The lessee is required to make monthly fixed payments of $3,746. The lease has
an interest rate of 0.4750% The value of the deferred inflow of resources as of 9/30/2022 was $138,067, and
Charlotte County recognized lease revenue of $47,337 during the fiscal year.

Effective as of October 1, 2021, Charlotte County entered into a 47 month lease as Lessor for the use of the
Edgewater Sprint Tower. An initial lease receivable was recorded in the amount of $185,404. As of 9/30/2022, the
value of the lease receivable is $141,014. The lessee is required to make monthly fixed payments of $3,746. The
lease has an interest rate of 0.4750% The value of the deferred inflow of resources as of 9/30/2022 was $138,067,
and Charlotte County recognized lease revenue of $47,337 during the fiscal year. 

Effective as of October 1, 2021, Charlotte County entered into a 42 month lease as Lessor for the use of the
Gulfstream Sunshine Tower. An initial lease receivable was recorded in the amount of $59,269. As of 9/30/2022, the
value of the lease receivable is $43,427. The lessee is required to make monthly fixed payments of $1,322. The lease
has an interest rate of 0.4750% The value of the deferred inflow of resources as of 9/30/2022 was $42,481, and
Charlotte County recognized lease revenue of $16,787 during the fiscal year. 

Effective as of October 1, 2021, Charlotte County entered into a 41 month lease as Lessor for the use of East Port
Utilities Environmental Suites. An initial lease receivable was recorded in the amount of $17,457. As of 9/30/2022,
the value of the lease receivable is $12,365. The lessee is required to make monthly fixed payments of $428. The
lease has an interest rate of 0.3280% The value of the deferred inflow of resources as of 9/30/2022 was $12,348, and
Charlotte County recognized lease revenue of $5,110 during the fiscal year.
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A.  Due to/from other funds at September 30, 2022 were as follows:

Receivable Fund Payable Fund Amount
General

Cares Act $ 18,807,761
Clerk of Court 333,958
Nonmajor Governmental Funds 2,815,319

Total Due to General $ 21,957,038
Charlotte Public Safety

General Fund $ 354,113
Total Due to Charlotte Public Safety $ 354,113

Street & Drainage Maintenance
General Fund $ 460,372

Total Due to Street & Drainage Maintenance $ 460,372
Cares Act

General Fund $ 750,000
    Total Due to Cares Act $ 750,000

Clerk of Court
General Fund $ 590
    Total Due to Clerk of Court $ 590

Charlotte County Landfill
Cares Act $ 1,897

Total Due to Charlotte County Landfill $ 1,897
Utility System

General Fund $ 33,425
Cares Act 19,433

Total Due to Utility System $ 52,858
Charlotte Sanitation

General Fund $ 323,014
Total Due to Charlotte Sanitation $ 323,014

Internal Service Funds
General Fund $ 1,499
Cares Act 1,723
Clerk of Court 3,198

Total Due to Internal Service Funds $ 6,420
Nonmajor Governmental Funds

General Fund $ 4,098,928
Cares Act 103,801
Nonmajor Governmental Funds 4,032,413

Total Due to Nonmajor Governmental Funds $ 8,235,142

$ 32,141,444
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Note 7    Interfund Balances (continued)

The interfund balances between funds results mainly from the time lag between the dates that the goods and services
were provided or the expenditure occurs, the recording of the transaction and the date the payment between the funds
are made.

B.  Interfund Transfers during the year ended September 30, 2022 were as follows:

Transfers In Transfers Out Amount
General

Charlotte Public Safety $ 83,573,408
Cares Act Fund 19,111,388
Clerk of the Court 824,256
Charlotte County Landfill 57,780
Utility System 668,935
Internal Service Funds 32,740
Nonmajor Governmental Funds 7,150,548

Total Transfer to General $111,419,055
Charlotte Public Safety

General $ 344,077
Total Transfer to Charlotte Public Safety $ 344,077

Street & Drainage Maintenance
General Fund $ 168,913
Nonmajor Governmental Funds 139,665

Total Transfer to Street & Drainage Maintenance $ 308,578
Sales Tax Extensions

Nonmajor Governmental Funds 4,265,872
Total Transfer to Sales Tax Extensions $ 4,265,872

Cares Act Fund
General Fund $ 750,000

Total Transfer to Cares Act Fund $ 750,000
Clerk of the Court

General Fund $ 337,108
    Total Transfer to Clerk of the Court $ 337,108

Landfill
Cares Act Fund $ 5,302

Total Transfer to Landfill $ 5,302
Utility System

General $ 1,785,996
Cares Act Fund 58,728

Total Transfer to Utility System $ 1,844,724
Charlotte Sanitation

General $ 138,216
Total Transfer to Charlotte Sanitation $ 138,216

Internal Service Funds
Cares Act Fund $ 4,250

Total Transfer to Internal Service Funds $ 4,250
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Note 7    Interfund Balances (continued)

Transfers In Transfers Out Amount
Nonmajor Governmental Funds

General $ 8,034,268
Charlotte Public Safety 2,952,802
Cares Act 141,305
Utility System 28,186
Nonmajor Governmental Funds 21,888,760

Total Transfer to Nonmajor Governmental Funds $ 33,045,321

Total $152,462,503

Transfers are used to move recurring annual transfers and to move unrestricted revenues to finance various programs
that the County must account for in other funds in accordance with budgetary authorizations.

C.  Interfund Loans/Advances at September 30, 2022:

Payable Fund Receivable Fund Amount
Parkside Community Redevelopment     Capital Projects $ 4,589,869
Charlotte County Utilities     Capital Projects 5,613,950
Charlotte County Utilities     General 7,989,979
Infrastructure     Capital Projects 2,930,839

$ 21,124,637

The amount advanced by the Capital Projects Fund to Parkside Community Redevelopment Fund relates to a loan to
fund improvements in this redevelopment area.

The amount advanced by the Capital Projects Fund to the Charlotte County Utilities Fund relates to a loan to fund
utility infrastructure.

The amount advanced by the General Fund to the Charlotte County Utilities Fund relates to a loan made to fund
utility infrastructure.

The amount advanced by the Capital Projects Fund to the Infrastructure Fund relates to a loan made to fund the
Sheriff's District 3 headquarters.
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Note 8    Restricted Assets

Restricted assets include those provided for by resolutions adopted by the County Commission for the issuance of
bonds, or otherwise restricted by the County or required under certain debt agreements.  Those restricted assets as of
September 30, 2022 are as follows:

Cash and
Cash

Equivalents Investments Total

Business-type Activities

Charlotte County Landfill
Closure and Long-Term

Monitoring $ 3,659,965 $ 8,169,753 $ 11,829,718
Deposits 6,919 37,136 44,055
Deep Injection Well 109,756 233,027 342,783

3,776,640 8,439,916 12,216,556

Utility System
Debt Service 5,931,504 12,238,634 18,170,138
Construction Trust 19,127,871 37,546,501 56,674,372
Renewal & Replacement 8,062,465 17,031,270 25,093,735
Customer Deposits 485,816 4,725,726 5,211,542
Other 2,194,801 5,036,802 7,231,603

35,802,457 76,578,933 112,381,390

Total Business-type Activities $ 39,579,097 $ 85,018,849 $ 124,597,946
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Note 9    Capital Assets

Capital assets activity for the year ended September 30, 2022 are as follows:

Governmental
Activities 

Capital Assets
10/1/2021 Additions Deletions

Governmental
Activities 

Capital Assets
9/30/2022

Governmental Activities
Capital Assets not Depreciated:

Land & Other $ 195,691,707 $ 3,765,577 $ 4,544,997 $ 194,912,287
Easements 4,007,907 - - 4,007,907
Construction in Progress 95,546,597 31,892,070 104,274,252 23,164,415

Total Assets not Depreciated 295,246,211 35,657,647 108,819,249 222,084,609

Capital Assets Depreciated/Amortized:
Buildings 330,246,411 36,364,346 - 366,610,757
Infrastructure 560,607,086 54,639,231 - 615,246,317
Improvements Other than Buildings 132,791,253 11,174,994 - 143,966,247
Equipment 140,159,085 7,827,527 2,482,925 145,503,687
Intangible assets 1,695,685 - - 1,695,685
Right to use assets - 1,120,673 - 1,120,673

Total Assets Depreciated/Amortized 1,165,499,520 111,126,771 2,482,925 1,274,143,366

Less Accumulated Depreciation and
Amortization:

Buildings 115,678,495 8,931,080 - 124,609,575
Infrastructure 223,843,221 14,555,137 - 238,398,358
Improvements Other than Buildings 57,135,254 6,442,652 - 63,577,906
Equipment 98,090,700 10,889,852 2,323,980 106,656,572
Intangible assets 1,678,801 9,434 - 1,688,235
Right to use assets - 532,682 - 532,682

Total Accumulated Depreciation and
Amortization 496,426,471 41,360,837 2,323,980 535,463,328

Total Depreciable/Amortizable Capital
Assets, Net 669,073,049 69,765,934 158,945 738,680,038

Total Governmental Activities Capital
Assets, Net of Depreciation and
Amortization $ 964,319,260 $105,423,581 $108,978,194 $ 960,764,647
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Note 9    Capital Assets (continued)
Business-type
Capital Assets

10/1/2021 Additions Deletions

Business-type
Capital Assets

9/30/2022

Business-type Activities:
Capital Assets not Depreciated:

Land & Other $ 25,362,391 $ - $ - $ 25,362,391
Easements 2,504,925 1,971,281 - 4,476,206
Construction in Progress 53,548,570 19,028,394 31,814,953 40,762,011

Total Assets not Depreciated 81,415,886 20,999,675 31,814,953 70,600,608
Capital Assets Depreciated/Amortized:

Buildings 17,428,618 - - 17,428,618
Improvements Other than Buildings 529,574,792 41,529,546 - 571,104,338
Equipment 27,268,113 2,624,616 1,609,546 28,283,183
Intangible Assets 38,881,403 - - 38,881,403
Right to use assets - 15,477 - 15,477

Total Assets Depreciated/Amortized 613,152,926 44,169,639 1,609,546 655,713,019

Less Accumulated Depreciation and
Amortization:

Buildings 10,524,132 295,980 - 10,820,112
Improvements Other than Buildings 257,392,012 15,268,973 - 272,660,985
Equipment 17,211,808 2,044,991 835,491 18,421,308
Intangible Assets 32,835,904 407,902 - 33,243,806
Right to use assets - 7,717 - 7,717

Total Accumulated Depreciation and
Amortization 317,963,856 18,025,563 835,491 335,153,928

Total Depreciable/Amortized Capital
Assets, Net 295,189,070 26,144,076 774,055 320,559,091

Total Business Type Activities Capital
Assets, Net of Depreciation and
Amortization $376,604,956 $ 47,143,751 $ 32,589,008 $ 391,159,699

Depreciation and amortization expense was charged to functions on the Statement of Activities as follows:

Governmental Activities:
General Government $ 5,546,295
Public Safety 10,181,579
Physical Environment 2,534,794
Transportation 14,665,437
Economic Environment 33,936
Human Services 714,368
Culture and Recreation 7,584,157
Court Services 100,271

Total $ 41,360,837

Business-type Activities:
Utilities $ 17,065,614
Landfill 959,949

Total $ 18,025,563
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Note 10    Long-Term Obligations

The following is a summary of changes in long-term obligations for the year ended  September 30, 2022:

Balance as of
10/1/2021 Additions Deletions

Balance as of
9/30/2022

Due Within
One Year

Governmental-type Activities:
Revenue Bonds payable from general

offerings $ 13,345,000 $ - $ 1,225,000 $ 12,120,000 $ 1,285,000
Revenue Bonds payable from direct

placements 18,080,000 - 2,925,000 15,155,000 2,960,000
Loans/Promissory Note Payable from

direct borrowings 57,511,000 - 8,473,000 49,038,000 8,723,000
Special Assessments Loans from direct

borrowings 24,628,000 3,878,000 8,385,000 20,121,000 11,234,000
Self-Insurance Claims Payable 7,726,224 690,764 - 8,416,988 6,222,988
Other Postemployment Benefits 51,149,860 - 8,327,840 42,822,020 -
Accrued Compensated Absences 15,285,585 21,548,848 14,397,654 22,436,779 6,756,776
Unamortized Premium/(Discount) 1,741,671 - 115,963 1,625,708 -
Net Pension Liability 72,014,560 118,032,760 - 190,047,320 -
Lease Liabilities - 1,120,673 546,688 573,985 445,972

Total 261,481,900 145,271,045 44,396,145 362,356,800 37,627,736

Business-type Activities:
Revenue Bonds payable from general

offerings 16,355,000 - 8,250,000 8,105,000 175,000
Revenue Bonds payable from direct

placements 41,300,000 - 5,470,000 35,830,000 14,025,000
Utility Loans payable from direct

borrowings 44,153,037 9,183,953 3,170,741 50,166,249 3,411,549
Special Assessment Loans payable from

direct borrowings 17,766,031 - 1,439,027 16,327,004 1,283,044
Other Postemployment Benefits 1,710,916 53,636 - 1,764,552 -
Accrued Compensated Absences 1,231,125 1,351,710 1,434,278 1,148,557 124,522
Pension Liability 6,900,708 8,107,657 - 15,008,365 -
Landfill Closure 14,053,290 1,175,059 - 15,228,349 -
Lease Liabilities - 15,477 7,730 7,747 7,760

Total 143,470,107 19,887,492 19,771,776 143,585,823 19,026,875

Long-Term Debt $404,952,007 $165,158,537 $ 64,167,921 $505,942,623 $ 56,654,611

Long-term debt liabilities for internal service funds are included as part of the total for government activities,
because they predominantly serve the government funds.  At year-end, accrued compensated absences of $440,451,
pension liability of $1,102,540, and OPEB liability of $93,247 for the internal service funds are included in the
above amounts.  For governmental activities, compensated absences, claims and judgments, pension liabilities, and
postemployment benefit liabilities are generally liquidated by the General Fund.  Other postemployment benefits are
funded on a pay-as-you-go basis from the County’s General Fund when due.
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Note 10    Long-Term Obligations (continued)

Long-term debt payable at September 30, 2022 is comprised of the following issues:

Revenue Bonds Payable general offerings, Business-type Activities

$23,955,000 Series 2016 Utility System Refunding Revenue Bonds, issued by Banc of
America Preferred Funding Corporation to refund the Series 2006 Utility Revenue
Bonds, and to advance refund a portion of the Series 2011 utility refunding revenue
bonds, as described above.  The 2016 bond matures in 2024, with interest at 1.71%
secured by a pledge of 100% of the net revenues of the System operations and
connection fees.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $8,337,902. $ 8,105,000

In the event of default, the Holder may charge a default interest rate equal to the lesser
of 12% per annum or the maximum rate permitted by law.

Total Revenue Bonds Payable from general offerings $ 8,105,000

$23,455,000 Series 2008 Utility Refunding Revenue Bonds, issued to refund the
Series 1996B (South Gulf Cove Water Expansion Phase 1) and 1998 Utility Bonds,
(the 1998 bonds refunded the 1996A bonds that were issued for reserve account
insurance), maturing serially through 2023, interest at 3.94%, secured by a pledge of
100% of the net revenues of the System operations and connection fees.  The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$20,387,311.

In the event of default, the bonds shall bear interest rate equal to the less of 12% per
annum or the maximum rate permitted by law. $ 20,040,000

$15,935,000 Series 2021, Taxable Utility System Refunding Revenue Bond, issued to
refund the Series 2011 Utility Refunding Revenue Bonds ($64,900,000 issued to
refund prior purchases - see note on prior page).  The 2021 bonds mature in 2024,
with interest at .68%, secured by a pledge of 100% of net revenues of the system
operations and connection fees.  The advance refunding resulted in a reduction of
future debt service payments by approximately $1.5 million and an economic loss of
$.4 million. The total pledged revenue at 9/30/22, which equals remaining principal
and interest, is $15,942,116.

In the event of default, the bonds shall bear interest equal to the greatest of i) the
holder's prime rate plus 4%, ii) the Federal Funds Rate plus 5%, or iii) 10%. 15,790,000

Total Revenue Bonds from direct placements 35,830,000

Total Revenue Bonds from general offerings 8,105,000

Total Revenue Bonds Payable for Business-type Activities $ 43,935,000
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Note 10    Long-Term Obligations (continued)

Utility Loans Payable from direct borrowings, Business-type Activities

$5,367,255 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the East Port Reclamation Facility Stage 5 Improvements, Deep Creek
Force Main Replacement, Parkside CRA Utility Improvements, and Parkside CRA -
Gertrude Avenue to Aaron Street, secured by a pledge of 100% of the net revenues of
the System operations.  The interest rate of the loan is .03%.  The loan is repayable in
forty (40) semiannual payments beginning March 15, 2021.  The total pledged
revenue at 9/30/22, which equals remaining principal and interest, is $4,579,267. $ 4,566,584

$463,193 State of Florida Department of Environmental Protection Revolving Loan
issued to fund Utility Clean Water Planning Activities, secured by a pledge of 100%
of the net revenues and available sewer connection fees.  The interest rate of the loan
is 1.03%.  The loan is repayable in forty (40) semi-annual payments beginning
December 15, 2018.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $410,979. 378,007

$3,382,800 State of Florida Department of Environmental Protection Revolving Loan
issued to fund Wastewater Pollution Control Facilities, secured by a pledge of 100%
of the net revenues of the System operations.  The interest rate of the loan is 1.40%. 
The loan is repayable in forty (40) semiannual payments beginning September 15,
2021.  The total pledged revenue at 9/30/22, which equals remaining principal and
interest, is $3,598,583.  The County receives funding from this loan on a cost
reimbursement basis.  As of 9/30/22, the County has an outstanding loan balance for
reimbursements received of $2,047,909, and an additional $144,470 in eligible
expenditures not yet received. 2,047,909

$8,401,606 State of Florida Department of Environmental Protection Revolving Loan
issued to fund Utility Improvements for Parkside CRA Ambrose Lane to West Tarpon
Boulevard and Fixed Based Automatic Meter Reading System, secured by a pledge of
100% of the net revenues of the System operations.  The interest rate of the loan is
.86%.  The loan is repayable in forty (40) semiannual payments beginning December
15, 2018.  The total pledged revenue at 9/30/22, which equals remaining principal and
interest, is $7,275,821. 6,783,839

$24,239,985 State of Florida Department of Environmental Protection Revolving
Loan issued to fund Loveland Grand Master Lift Station, secured by a pledge of 100%
of the net revenues of the System operations.  The interest rate of the loan is .40% and
.54%.  The loan is repayable in forty (40) semiannual payments beginning September
15, 2021.  The total pledged revenue at 9/30/22, which equals remaining principal and
interest, is $24,703,848.  The County receives funding from this loan on a cost
reimbursement basis.  As of 9/30/22, the County has an outstanding loan balance for
reimbursements received of $19,125,583. 19,125,583
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Note 10    Long-Term Obligations (continued)

Utility Loans Payable from direct borrowings, Business-type Activities, continued

$1,897,943 State of Florida Department of Environmental Protection Revolving Loan
issued to fund East/West Springlake Wastewater Expansion, Vacuum Collection, and
Gravity Sanitary Sewer System, secured by a pledge of 100% of the net revenues of
the System operations.  The interest rate of the loan is .62%  The loan is repayable in
forty (40) semi-annual loan payments beginning December 15, 2018.  The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$1,491,616. 1,417,930

$4,156,463 State of Florida Department of Environmental Protection Revolving Loan
issued to fund Ingram 24" Water Main, secured by a pledge of 100% of the net
revenues of the System operations.  The interest rate of the loan is .75%.  The loan is
repayable in forty (40) semiannual payments beginning October 15, 2020.  The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$3,446,061. 3,229,251

$1,653,054 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Myakka Booster Station, secured by a pledge of 100% of the net
revenues of the System operations.  The interest rate of the loan is 1.12%.  The loan is
repayable in forty (40) semiannual payments beginning June 15, 2021.  The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$1,613,220. 1,452,997

$574,700 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Eastport Water Reclamation Facility Design Plan, secured by a
pledge of 100% of the net revenues of the system operations.  The interest rate of the
loan is .88%.  The loan is repayable in forty (40) semiannual payments beginning
October 15, 2021.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $580,900.  The County receives funding from this loan on a
cost reimbursement basis.  As of 9/30/22, the County has an outstanding loan balance
for reimbursements received of $536,644. 536,644

$738,900 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Burnt Store Water Reclamation Facility Design Plan, secured by a
pledge of 100% of the net revenues of the system operations.  The interest rate of the
loan is .88%.  The loan is repayable in forty (40) semiannual payments beginning
October 15, 2021.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $746,882.  The County receives funding from this loan on a
cost reimbursement basis.  As of 9/30/22, the County has an outstanding loan balance
for reimbursements received of $687,035. 687,035

69



CHARLOTTE COUNTY, FLORIDA
NOTES TO THE FINANCIAL STATEMENTS

September 30, 2022

Note 10    Long-Term Obligations (continued)

Utility Loans Payable from direct borrowings, Business-type Activities continued

$4,263,600 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the El Jobean Wastewater Collection Expansion, secured by a pledge of
100% of the net revenues of the system operations.  The interest rate of the loan is
.00%.  The loan is repayable in forty (40) semiannual payments beginning February
15, 2023.  The total pledged revenue at 9/30/22, which equals remaining principal and
interest, is $4,263,600.  The County receives funding from this loan on a cost
reimbursement basis.  As of 9/30/22, the County has an outstanding loan balance for
reimbursements received of $3,865,816. 3,865,816

$12,240,000 State of Florida Department of Environmental Protection Revolving
Loan issued to fund the Phase Two-Ackerman Countryman Vacuum Sewer Collection
Zones One and Two and Vacuum Station, secured by a pledge of 100% of the net
revenues of the system operations. The interest rate of the loan is .00%. The loan is
repayable in forty (40) semiannual payments beginning November 15, 2022. The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$12,240,000. The County received funding from this loan on a cost reimbursement
basis. As of 9/30/22, the County has an outstanding loan balance for reimbursements
received of $3,243,210 and an additional $538,320 in eligible expenditures proceeds
for loan proceeds have not yet been received. 3,243,210

$3.702,800 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Deep Creek Force Main, secured by a pledge of 100% of the net
revenues of the system operations. The interest rate of the loan is .00%. The loan is
repayable in forty (40) semiannual payments beginning October 15, 2022.  The total
pledged revenue at 9/30/22, which equals remaining principal and interest, is
$4,102,720. The County receives funding from this loan on a cost reimbursement
basis. As of 9/30/22, the County has an outstanding loan balance fore reimbursements
received of $2,831,444 and an additional $397,028 in eligible expenditures not yet
received. 2,831,444

In the event of default on loans with the State of Florida Department of
Environmental Protection, the System may be caused to establish rates and collect
fees and charges for use of the System in order to fulfill the agreements.  The State
of Florida Department of Environmental Protection may intercept the delinquent
amount plus a penalty from any unobligated funds due to the Local Government
under any revenue or tax sharing fund established by the State.  The State of
Florida Department of Environmental Protection may accelerate the repayment
schedule or increase the interest rate of the unpaid principal of the loans to as
much as 1.667 times the financing rate.

Total Utility Loans Payable from direct borrowings, Business-type Activities $ 50,166,249
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Note 10    Long-Term Obligations (continued)

Special Assessment Loans Payable from direct borrowings, Business-Type Activities:

$1,761,769 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the South Gulf Cove Phase 4 MSBU sewer expansion, secured by the
collection of assessments of the SGC Ph 4 sewer MSBU.  The interest rate of the loan
is 2.93%.  The loan is repayable in forty (40) semi-annual loan payments beginning
April 15, 2004.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $170,067. 167,588

$2,047,527 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the South Gulf Cove Phase 4 MSBU water expansion, secured by the
collection of assessments of the SGC Ph 4 water MSBU.  The interest rate of the loan
is 2.67%.  The loan is repayable in forty (40) semi-annual loan payments beginning
December 15, 2004.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $268,578. 259,848

$556,822 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the South Gulf Cove Phase 5 MSBU sewer expansion, secured by the
collection of assessments of the SGC Ph 5 sewer MSBU.  The interest rate of the loan
is 3.16%.  The loan is repayable in forty (40) semi-annual payments beginning
November 15, 2005.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $107,155. 103,346

$863,558 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the South Gulf Cove Phase 5 MSBU water expansion, secured by the
collection of assessments of the SGC Ph 5 water MSBU.  The interest rate of the loan
is 2.81%.  The loan is repayable in forty (40) semi-annual payments, beginning
February 15, 2006.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $165,185. 157,357

$170,781 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Pirate Harbor MSBU pre-construction sewer expansion, expenses
secured by the collections of assessments of the Pirate Harbor MSBU.  The interest
rate of the loan is 2.63%.  The loan is repayable in forty (40) payments beginning
March 15, 2010.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $77,249. 70,136
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Special Assessment Loans Payable from direct borrowings, Business-type Activities,
continued

$1,070,649 State of Florida Department of Environmental Protection Revolving Loan
issued to fund the Pirate harbor MSBU construction sewer expansion, expenses
secured by the collections of assessments of the Pirate Harbor MSBU.  The interest
rate of the loan is 3.12%.  The loan is repayable in forty (40) payments beginning
October 15, 2009.  The total pledged revenue at 9/30/22, which equals remaining
principal and interest, is $505,702. 451,150

$19,351,890 State of Florida Department of Environmental Protection Revolving
Loan issued to fund the East/West Springlake MSBU construction sewer expansion
expenses secured by the collections of assessments of the East/West Springlake
MSBU.  The interest rate of the loan is .72%. The loan is repayable in forty (40)
semiannual payments beginning December 15, 2018.  The total pledged revenue at
9/30/22, which equals remaining principal and interest, is $12,576,685.  11,859,177

$3,750,529 State of Florida Department of Environmental Protection Revolving Loan
issued to fund East/West Springlake Wastewater Expansion, secured by a pledge of
100% of net revenues of the System operations and Assessment Revenues of the
MSBU.  The interest rate of the loan is .13%.  The loan is repayable in forty (40)
semiannual payments beginning December 15, 2019.  The total pledged revenue at
9/30/22, which equals remaining principal and interest, is $3,295,599. 3,258,402

In the event of default on loans with the State of Florida Department of
Environmental Protection, the System may be caused to establish rates and collect
fees and charges for use of the System in order to fulfill the agreements.  The State
of Florida Department of Environmental Protection may intercept the delinquent
amount plus a penalty from any unobligated funds due to the Local Government
under any revenue or tax sharing fund established by the State.  The State of
Florida Department of Environmental Protection may accelerate the repayment
schedule or increase the interest rate of the unpaid principal of the loans to as
much as 1.667 time the financing rate.

Total Special Assessment Loans Payable from direct borrowings, Business-
type Activities 16,327,004

Total Loans and Bonds Payable for Business-type Activities $ 110,428,253
Special Assessment Loans Payable from direct borrowings, Business-type Activities,
continued

Total principal and interest for utility bonds and loans for 2022 was $19,755,054.
The total pledged revenue less expenses was $48,618,217, resulting in a debt
coverage for 2022 of 3.29%.

The total principal and interest for special assessment loans for 2022 was $1,573,903.
The total pledged revenue less expenses for 2022 was $1,243,048 resulting in a debt
coverage for 2022 of .79%.
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Special Assessment Loans Payable from direct borrowings, Governmental Activities

$4,479,000 Public Revenue Note, Series 2021 through Key Government Finance, Inc,
issued to fund public improvements in the Northwest Port Charlotte neighborhoods,
financed over a ten year period (2021 - 2031).  The interest rate of the loan is 1.464%. 
The loan is repayable in semiannual payments beginning January 1, 2022. $ 4,056,000

$3,858,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission, for various paving improvements in
Deep Creek, Peace River Shores, Punta Gorda - Urban and Rotonda Heights,
refinanced over a five year period (2021-2026). Interest due monthly calculated in the
manner provided in Treasury Regulation Section 1.148-4. 3,006,000

$3,878,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission, to refinance a loan previously made
for various paving improvements in Harbour Heights, South Gulf Cove and Deep
Creek, financed over a five year period (2022-2026).  Interest due monthly calculated
in the manner provided in Treasury Regulation Section 1.148-4. 3,878,000

$13,125,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission for paving in Deep Creek N, Punta
Gorda N-Urban, South Punta Gorda Heights, South Punta Gorda Heights - W, Cook
& Brown Streets and NW Charlotte N, financed over a five year period (2017-2022),
with a balloon payment of $7,273,000 in December, 2022.  Interest due monthly,
calculated in the manner provided in Treasury Regulations Section 1.148-4. 7,273,000

$3,188,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission for paving in South Gulf Cove N and
Suncoast Blvd., financed over a five year period (2018-2023) with a balloon payment
of $1,908,000 in June, 2023.  Interest due monthly, calculated in the manner provided
in Treasury Regulations Section 1.148-4. 1,908,000

In the event of default, the Commission, the Bank or Trustee shall have the right
to declare all loan repayments and all other amounts due to be immediately due
and payable without further notice or demand, on a date which shall be no sooner
than ninety (90) days of the date notice is given to the Public Agency.

Total Special Assessment Loans Payable from direct borrowings,
Governmental Activities $ 20,121,000

Loans/Promissory Note Payable from direct borrowings, Governmental Activities

$5,000,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission for Murdock Village, financed over a
five year period (2017-2022).  Interest due monthly, calculated in the manner
provided in Treasury Regulations Section 1.148-4. $ 1,000,000
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$2,720,000 Series A Tax Exempt Commercial Paper Loan Program through the
Florida Local Government Finance Commission for Energy Efficiency Capital
Improvements, financed over a five year period (2018-2023), with a final balloon
payment of $1,740,000.  Interest is due monthly, calculated in the manner provided in
Treasury Regulations Section 1.148-4. 1,985,000

In the event of default, the Commission, the Bank or Trustee shall have the right
to declare all loan repayments and all other amounts due to be immediately due
and payable without further notice or demand, on a date which shall be no sooner
than ninety (90) days of the date notice is given to the Public Agency.

The Series A Tax Exempt Commercial Paper Loan Program loans are secured 100%
by non-ad valorem pledged revenues.  The total principal and interest remaining to be
paid on the programs are $23,765,621 and the total available revenue for the paving
and dredging projects was $98,319,659.

$9,076,000 Public Improvement Revenue Note, Series 2020, issued to finance various
transportation related capital improvement needs and requirements through Raymond
James Capital Funding, Inc.  The Public Improvement Revenue Note, Series 2020, is
a financing over a 15 year period (2021-2035).  The debt is secured by 100% non-ad
valorem pledged revenues, the total principal and interest remaining to be paid on the
program is $9,708,538, and the total available revenue was $88,859,455 in fiscal year
2022.  Interest is due semi-annually at the rate of 1.69% 8,646,000

$9,056,000 Promissory Note, Series 2019, issued to finance various transportation
related capital improvement needs and requirements through DNT Asset Trust.  The
Transportation Revenue Note, Series 2020, is a financing over a 15 year period (2020-
2034).  Funding to extinguish the debt is being appropriated through the annual
budget process, using a fifteen (15) year amortization schedule.  The debt is secured
by fuel tax, the total principal and interest remaining to be paid on the program is
$8,787,601, and the total available revenue was $11,748,586 in fiscal year 2022. 
Interest is due semi-annually at the rate of 2.27% 7,538,000

In the event of default, the Bank may charge a default interest rate of the 4.0% plus
the Prime Rate.

$20,557,000 Promissory Note, Series 2020, issued to finance costs of the Don-Pedro
Knight Island Beach Nourishment Project and the Manasota Key Beach Nourishment
Project through Truist Bank.  The Capital Improvement Revenue Note, Series 2020, is
a financing over a seven years through the annual budget process, using a seven (7)
year amortization schedule.  The debt is secured by 100% non-ad valorem pledged
revenues, the total principal and interest remaining to be paid on the program is
$12,641,564 and the total available revenue was $88,859,455 in fiscal year 2022. 
Interest is due semi-annually at the rate of 1.87%. 12,072,000

In the event of default, the Bank may charge a default interest rate of the then
applicable rate plus 2.0%.
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$25,306,000 Promissory Note, Series 2020, issued to finance acquisition of land for
the Murdock Village project, through Bank of America.  The Promissory Note, Series
2020, is a refinancing of the Series 2012 over an eight (8) year period (2020-2027). 
Funding to extinguish the debt is being appropriated through the annual budget
process, using an eight (8) year amortization schedule until such time a developer is
selected and a combination of proceeds from sale and tax increment financing
extinguishes the remaining debt.  The debt is secured by 100% non-ad valorem
pledged revenues, the total principal and interest remaining to be paid on the program
is $18,753,030 and the total available revenue was $88,859,455 in fiscal year 2022. 
Interest is due semi-annually at the rate of 1.77%. 17,797,000

In the event of default, the bank may charge a default rate of 12.0%.

Total Loans/Promissory Note Payable from direct borrowings, Governmental
Activities $ 49,038,000

Revenue Bonds Payable from general offerings, Governmental Activities

$20,250,000 Capital Improvements Revenue Bonds Series 2015, issued to fund the
Stadium Improvement, maturing serially through 2036, interest at 2% - 5%.  The
Capital Improvements Revenue Bonds Series is refinancing the Series 2007 over a
twenty two year period (2015-2036).  The debt is secured and pledged by 100%
Communication Service Tax.  The total principal and interest remaining to be paid on
the program is $15,394,049 and the total available revenue is $4,682,320 in fiscal year
2022. $ 12,120,000

Bonds Payable from direct placements, Governmental Activities
$20,975,000 Limited General Obligation Bond Series 2020, issued to fund
Conservation Charlotte through J.P. Morgan Chase, N.A.  The Refunding Series 2020
is a refinancing of the Series 2012 over a six (6) year period (2021-2027). Refunding
the Series 2012, $20,905,000, resulted in an interest savings of $771,296 and a net PV
savings of $670,500. The debt is secured and pledged 100% by .2 mills of the ad-
valorem tax.  The total principal and interest remaining to be paid on the program is
$15,619,385 and the total available revenue was $3,939,129 in fiscal year 2022. 15,155,000

A direct annual tax shall be levied in an amount not to exceed 0.20 mills upon all
taxable property within the County, to make debt payments.  In addition, the County
has covenanted in the Resolution to appropriate in its annual budget, by amendment, if
necessary, from Non-Ad Valorem Revenues, amounts sufficient to pay the principal
and interest on the Series 2012 Bond.

Total Bonds Payable $ 27,275,000

Plus Unamortized Premium 1,625,708

Total Bonds Payable for Governmental Activities $ 28,900,708

Total Loans and Bonds Payable for Governmental Activities $ 98,059,708
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Public Offerings
Business-type Activities Governmental Activities

Fiscal Year Principal Interest Total Principal Interest Total Interest Rate
2023 $ 175,000 $ 135,603 $ 310,603 $ - $ 598,706 $ 598,706 3.94% - 5.0%
2024 2,240,000 97,299 2,337,299 1,285,000 543,456 1,828,456 3.94%-5.0%
2025 5,690,000 - 5,690,000 1,385,000 479,206 1,864,206 3.94%-4.0%
2026 - - - 1,480,000 423,806 1,903,806 5.0%
2027 - - - 1,600,000 349,806 1,949,806 5.0%

2028-2032 - - - 4,555,000 694,088 5,249,088 3.0%-5.0%
2033-2037 - - - 1,815,000 184,981 1,999,981 3.25%-3.38%

Subtotal Public Offerings 8,105,000 232,902 8,337,902 12,120,000 3,274,049 15,394,049

Premium on Bonds - - - 1,625,708 - 1,625,708

Total Public Offerings $ 8,105,000 $ 232,902 $ 8,337,902 $ 13,745,708 $ 3,274,049 $ 17,019,757

Direct Placement or Direct Borrowing
Business-type Activities Governmental Activities

Fiscal Year Principal Interest Total Principal Interest Total Interest Rate
2023 $ 18,719,593 $ 783,829 $ 19,503,422 $ 22,363,000 $ 1,280,432 $ 23,643,432 .00%-3.12%
2024 17,676,927 381,960 18,058,887 14,397,000 990,291 15,387,291 .00%-3.12%
2025 14,466,004 291,149 14,757,153 12,836,000 773,905 13,609,905 .00%-3.12%
2026 4,184,318 267,668 4,451,986 12,613,000 563,805 13,176,805 .00%-3.12%
2027 3,875,979 245,368 4,121,347 9,202,000 342,892 9,544,892 .00%-3.12%

2028 - 2032 19,462,759 894,519 20,357,278 8,144,000 847,351 8,991,351 .00%-3.12%
2033 - 2037 18,876,754 379,088 19,255,842 4,759,000 163,063 4,922,063 .00%-3.12%
2038 - 2042 5,060,919 27,420 5,088,339 - - - .00%-3.12%

Subtotal Direct
Placement/Direct Borrowing 102,323,253 3,271,001 105,594,254 84,314,000 4,961,739 89,275,739

Total All Debt $ 110,428,253 $ 3,503,903 $ 113,932,156 $ 98,059,708 $ 8,235,788 $ 106,295,496
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   Restrictive Covenants

Utility System revenue bonds are payable solely from and collateralized by a first lien upon and pledge of the net
revenues and certain other fees and charges derived from the operation of the utility system.  The pledge of the net
revenues derived from the County from these operations does not constitute a lien upon the utility systems or any
other property of the County.

The County has established and funded the Closure Reserve Account to ensure the availability of financial resources
for the proper closure of the landfill in accordance with Section 403.7125 of the Florida Statutes.

The County has established the Utility System Sinking Fund and Reserve Accounts in accordance with the resolution
authorizing the issuance of the utility system revenue bonds.  Monies deposited in the sinking fund and reserve
accounts are pledged solely for the payment of the principal and interest on the bonds.

The County has established a Renewal and Replacement Fund in accordance with the resolution authorizing the
issuance of the utility system revenue bonds.  The money deposited in this fund shall only be used for the purpose of
paying the cost of major extensions, improvements or extraordinary repairs to the utility system or water facilities.

The Board has pledged Communications Services Taxes (CST) with respect to the Series 2007 Charlotte County
Capital Improvement Revenue Bonds, requiring compliance with the flows of funds and establishment of debt
service funds and restricted revenue accounts under the Bond Resolution.

The covenants of the various loan agreements, authorizing the various Florida Local Government Finance
Commissions loans outstanding, include appropriation in the annual budget amounts of non-ad valorem revenues or
other legally available funds sufficient to satisfy the loan repayments.

In the opinion of management, the County is compliant with all debt covenants as of September 30, 2022.  

Note 11  Conduit Debt Obligations

In accordance with GASB Interpretation No. 2, Disclosure of Conduit Debt Obligations, an interpretation of NCGA
Statement 1, the County discloses certain conduit debt obligations.  Conduit debt obligations occur when the
governmental entity issues debt bearing its name to lower the cost of borrowing for specific governmental or
nongovernmental third parties without being liable for repayment of the debt or interest thereon.  The County has
conduit debt obligations related to bonds issued in the name of the Charlotte County Industrial Development
Authority, a discretely presented component unit who is the party responsible for the repayment of this debt.   The
County has conduit debt as follows:

Charlotte County Industrial Development Authority - $87,915,000 Charlotte County Industrial Development
Authority Town and Country Utilities Project, Series 2021 Bonds.  The principal purpose of this bond is to provide
funding for infrastructure of utilities services in the Babcock Ranch development, an approximately 17,787 acre
mixed-use, master-planned project located in Charlotte and Lee counties.  The outstanding principal balance at
September 30, 2022 is $87,915,000

Charlotte County Industrial Development Authority - $40,800,000 Charlotte County Industrial Development
Authority Town and Country Utilities Project, Series 2019 Bonds.  The principal purpose of this bond is to provide
funding for infrastructure of utilities services in the Babcock Ranch development, an approximately 17,787 acre
mixed-use, master-planned project located in Charlotte and Lee counties.  The outstanding principal balance at
September 30, 2022 is $40,800,000.
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Charlotte County Industrial Development Authority - $10,000,000 Charlotte County Industrial Development
Authority Town and Country Utilities Project, Series 2015 Bonds.  The principal purpose of this bond is to provide
funding for infrastructure of utilities servicing the Babcock Ranch development, an approximately 17,787 acre
mixed-use master-planned project located in Charlotte and Lee Counties.  The outstanding principal balance at
September 30, 2022 is $9,595,000.

Note 12  Defeased Debt

On July 6, 2016 the County issued $23,955,000 in Utility System Refunding Revenue Bonds, Series 2016,
representing a current refunding of the Series 2006 Refunding Bonds and an advance refunding of a portion of the
Series 2011 Utility System Refunding Revenue Bonds, plus accrued interest.

These bonds were redeemed through a private placement issue with Banc of America Preferred Funding
Corporation.  The Series 2016 note will bear interest at a fixed rate of 1.71% per annum.

The amount defeased was as follows:

Series 2011 $2,060,000 maturing 10/01/2023, callable on 10/01/2021.

Series 2011 $5,580,000 maturing 10/01/2024, callable on 10/01/2021.

On March 8, 2021 the County issued $15,935,000 in Taxable Utility System Refunding Revenue Bonds, Series 2021
representing an advance refunding of the Series 2011 Utility System Refunding Revenue Bonds, plus accrued
interest.  These bonds were redeemed through a private placement issue with Wells Fargo Bank.  The Series 2021
note bears interest at a fixed rate of 0.68% per annum.

The amount defeased was as follows:

Series 2011 $15,415,000, maturing 10/1/2024, callable on 10/01/2021

Note 13  Lease Liabilities

Effective October 1, 2021, the financial statements include the adoption of GASB statement No. 87, Leases. The
primary objective of this statement is to enhance the relevance and consistency of information about governments'
leasing activities. This statement establishes a single model for lease accounting based on the principle that leases are
financings of the right to use an underlying asset. Under this Statement, a lessee is required to recognize a lease
liability and an intangible right to use asset. For additional information, refer to the disclosures below.

Effective October 1, 2021, Charlotte County entered into a 15 month lease as Lessee for the use of a parcel of land
for Charlotte County Sheriff's Airport office. An initial lease liability was recorded in the amount of $58,030.
Charlotte County is required to make annual variable principal and interest payments of $58,071 based on the CPI
index. The lease has an interest rate of 0.2130%. The value of the right to use asset as of 9/30/2022 of $58,030 with
accumulated amortization of $45,218 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 36 month lease as Lessee for the use of Babcock Ranch
Trailer Site. An initial lease liability was recorded in the amount of $3,288. As of 9/30/2022, the value of the lease
liability is $2,090. Charlotte County is required to make annual fixed payments of $1,200. The lease has an interest
rate of 0.3280%. The value of the right to use asset as of 9/30/2022 of $3,288 with accumulated amortization of
$1,096 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 21 month lease as Lessee for the use of a parcel of land to
install communication equipment. An initial lease liability was recorded in the amount of $73,006. As of 9/30/2022,
the value of the lease liability is $31,717. Charlotte County is required to make monthly fixed payments of $3,425.
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The lease has an interest rate of 0.2480%. The value of the right to use asset as of 9/30/2022 of $73,006 with
accumulated amortization of $41,718 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 17 month lease as Lessee for the use of Goodwill
Emergency Storage. An initial lease liability was recorded in the amount of $269,110. As of 9/30/2022, the value of
the lease liability is $79,220. Charlotte County is required to make monthly fixed payments of $15,852. The lease
has an interest rate of 0.2130%. The value of the right to use asset as of 9/30/2022 of $269,110 with accumulated
amortization of $189,960 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 19 month lease as Lessee for the use of warehouse space.
An initial lease liability was recorded in the amount of $35,836. As of 9/30/2022, the value of the lease liability is
$13,358. Charlotte County is required to make monthly fixed payments of $1,854. The lease has an interest rate of
0.2130%. The value of the right to use asset as of 9/30/2022 of $35,836 with accumulated amortization of $22,633 is
included in the Governmental Activities right to use asset found in Note 9. 

Effective October 1, 2021, Charlotte County entered into a 44 month lease as Lessee for the use of Economic
Development office space. An initial lease liability was recorded in the amount of $124,434. As of 9/30/2022, the
value of the lease liability is $92,581. Charlotte County is required to make monthly fixed payments of $2,794. The
lease has an interest rate of 2.0150%. The value of the right to use asset as of 9/30/2022 of $124,434 with
accumulated amortization of $33,936 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 20 month lease as Lessee for the use of Office space in
Grand Oaks Plaza. An initial lease liability was recorded in the amount of $86,050. As of 9/30/2022, the value of the
lease liability is $34,944. Charlotte County is required to make monthly fixed payments of $4,217. The lease has an
interest rate of 0.2130%. The value of the right to use asset as of 9/30/2022 of $86,050 with accumulated
amortization of $51,630 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 50 month lease as Lessee for the use of Airport Hangar
office space. An initial lease liability was recorded in the amount of $352,901. As of 9/30/2022, the value of the
lease liability is $264,257. Charlotte County is required to make annual fixed payments of $88,924. The lease has an
interest rate of 0.4750%. The value of the right to use asset as of 9/30/2022 of $352,901 with accumulated
amortization of $84,696 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 24 month lease as Lessee for the use of Punta Gorda Fire
Stations 1 & 3. An initial lease liability was recorded in the amount of $51,563. As of 9/30/2022, the value of the
lease liability is $26,190. Charlotte County is required to make monthly fixed payments of $2,122. the lease has an
interest rate of 0.2480%. The value of the right to use asset as of 9/30/2022 of $51,563 with accumulated
amortization of $25,782 is included in the Governmental Activities right to use asset found in Note 9. 

Effective October 1, 2021, Charlotte County entered into a 34 month lease as Lessee for the use of JM Todd Copier-
15991. An initial lease liability was recorded in the amount of $14,842. As of 9/30/2022, the value of the lease
liability is $9,617. Charlotte County is required to make monthly fixed payments of $438. The lease has an interest
rate of 0.3280%. The value of the right to use asset as of 9/30/2022 of $14,842 with accumulated amortization of
$5,223 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into two 26 month leases as Lessee for the use of JM Todd
Copier-15779 and 15586. An initial lease liability was recorded in the amount of $23,081. As of 9/30/2022, the
value of the lease liability is $12,443. Charlotte County is required to make monthly fixed payments of $890. The
lease has an interest rate of 0.2480%. The value of the right to use asset as of 9/30/2022 of $23,081 with
accumulated amortization of $10,391 is included in the Governmental Activities right to use asset table found in
Note 9.

Effective October 1, 2021, Charlotte County entered into a 23 month lease as Lessee for the use of JM Todd Copier-
15584. An initial lease liability was recorded in the amount of $10,166. As of 9/30/2022, the value of the lease
liability is $4,867. Charlotte County is required to make monthly fixed payments of $443. The lease has an interest
rate of 0.2480%. The value of the right to use asset as of 9/30/2022 of $10,166 with accumulated amortization of
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$5,304 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 16 month lease as Lessee for the use of JM Todd Copier-
15380. An initial lease liability was recorded in the amount of $7,382. As of 9/30/2022, the value of the lease
liability is $1,847. Charlotte County is required to make monthly fixed payments of $462. The lease has an interest
rate of 0.2130%. The value of the right to use asset as of 9/30/2022 of $7,382 with accumulated amortization of
$5,379 is included in the Governmental Activities right to use asset found in Note 9.

Effective October 1, 2021, Charlotte County entered into two 13 month leases as Lessee for the use of JM Todd
Copier-15282 and 15283. An initial lease liability was recorded in the amount of $10,985. As of 9/30/2022, the
value of the lease liability is $846. Charlotte County is required to make monthly fixed payments of $846. The lease
has an interest rate of 0.2130%. The value of the right to use asset as of 9/30/2022 of $10,985 with accumulated
amortization of $9,716 is included in the Governmental Activities right to use asset table found in Note 9.

Effective October 1, 2021, Charlotte County entered into a 24 month lease as Lessee for the use of JM Todd Copier-
15623. An initial lease liability was recorded in the amount of $15,477. As of 9/30/2022, the value of the lease
liability is $7,746. Charlotte County is required to make monthly fixed payments of $646. The lease has an interest
rate of 0.2480%. The value of the right to use asset as of 9/30/2022 of $15,477 with accumulated amortization of
$7,717 is included in the Business-Type Activities right to use asset found in Note 9

Principal and Interest Requirements to Maturity
Governmental Activities

Fiscal Year Ending
September 30

Principal
Payments

Interest
Payments Total Payments

2023 $ 331,060 $ 3,020 $ 334,080
2024 130,181 1,723 131,904
2025 112,744 604 113,348

Total $ 573,985 $ 5,347 $ 579,332

Business Type Activities
Fiscal Year Ending

September 30
Principal
Payments

Interest
Payments Total Payments

2023 $ 7,747 $ 10 $ 7,757
Total $ 7,747 $ 10 $ 7,757

Note 14  Tax Abatements

Charlotte County is authorized, pursuant to Section 196.1995 Florida Statutes, to grant economic development ad
valorem tax exemptions after approval via referendum.  In 2010, Charlotte County electorate voted to authorize an
ad valorem tax exemption incentive.

On April 12, 2016, Charlotte County approved Ordinance No. 2016-18, which approved an ad valorem tax
exemption for Cheney Brothers, Inc. (Cheney), a food service distribution company, as an inducement to establish
and operate a distribution center and create new jobs in Charlotte County.

Terms of the agreement provided for Cheney to begin construction within thirty months from the date of conveyance
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Note 14  Tax Abatements (continued)
and achieve substantial completion within forty-eight (48) months in accordance with all applicable building
specifications.  In return, Cheney is to receive a 100% ad valorem tax exemption over a ten year term.

Cheney opened in Charlotte County during fiscal year 2016 and employs approximately 600 workers, with long-term
plans for up to 900 workers.

For fiscal year ended September 30, 2022, Charlotte County's ad valorem taxes were reduced by $285,620 under this
agreement.

On July 25, 2018, Charlotte County approved Ordinance No. 2018-029, which approved an ad valorem tax
exemption to Amigo Pallets PG, Inc, a manufacturer and refurbisher of wooden pallets, as an inducement to establish
a manufacturing facility and create new jobs in Charlotte County.

Terms of the agreement provided for Amigo Pallets to construct and operate a manufacturing facility in Charlotte
County, along with the creation of up to 12 new full-time jobs.

For fiscal year ended September 30, 2022 Charlotte County's ad valorem taxes were reduced by $8,205 under this
agreement.

Note 15  Deficit Fund Balances of Individual Funds

The following non-major governmental funds had deficit fund balances at September 30, 2022:

Parkside Community Redevelopment - The current deficit fund balance of $5,056,048 in this special revenue fund is
the result of expenditures incurred prior to receipt of revenues anticipated.

Drug Abuse Trust Fund -  The deficit fund balance of $8,860 in this special revenue fund is attributed to budgeted
revenues not realized in the current year. 

Note 16  Non Current Receivables - Net

Special assessments receivable balance is $33,753,813.  Of this, $30,814,868 represents the long-term portion of
assessments receivable for various water and sewer construction projects.  Initial assessments are based upon
engineering cost estimates and charged to the various benefiting units after a public hearing to set the assessment
rates.  Currently there are 10 separate water and/or sewer assessments.  Typically the construction cost is funded by
state revolving fund loans and the usual repayment period is 15-20 years.  During construction and up until
completion of the project, these costs and assessments may be changed, some requiring further public hearings if
over a set maximum amount.

Note 17  Restricted Net Position

The government-wide Statement of Net Position reports $309,408,271 of restricted net position, which is restricted
by debt service, contractual obligations and enabling legislation related as to the use of funds established by Florida
Statutes.

Note 18  Retirement Plans

  Florida Retirement System (FRS) - Defined Benefit Pension Plans

   General Information about the FRS

The FRS was created in Chapter 121, Florida Statutes, to provide a defined benefit pension plan for participating
public employees.  The FRS was amended in 1998 to add the Deferred Retirement Option Program under the
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   General Information about the FRS (continued)
defined benefit plan and amended in 2000 to provide a defined contribution plan alternative to the defined benefit
plan for FRS members effective July 1, 2002.  This integrated defined contribution pension plan is the FRS
Investment Plan.  Chapter 112, Florida Statutes, established the Retiree Health Insurance Subsidy (HIS) Program, a
cost-sharing multiple-employer defined benefit pension plan, to assist retired members of any State-administered
retirement system in paying the costs of health insurance.

Essentially all regular employees of the County are eligible to enroll as members of the State-administered FRS.
Provisions relating to the FRS are established by Chapters 121 and 122, Florida Statutes; Chapter 112, Part IV,
Florida Statutes; Chapter 238, Florida Statutes; and FRS Rules, Chapter 60S, Florida Administrative Code; wherein
eligibility, contributions, and benefits are defined and described in detail.  Such provisions may be amended at any
time by further action from the Florida Legislature.  The FRS is a single retirement system administered by the
Florida Department of Management Services, Division of Retirement, and consists of the two cost-sharing, multiple-
employer defined benefit plans and other nonintegrated programs.  A annual comprehensive financial report of the
FRS, which includes its financial statements, required supplementary information, actuarial report, and other relevant
information, is available from the Florida Department of Management Services' Web site (www.dms.myflorida.com).

   FRS Pension Plan

Plan Description.  The FRS Pension Plan (Plan) is a cost-sharing multiple-employer defined benefit pension plan,
with a Deferred Retirement Option Program (DROP) for eligible employees.  The general classes of membership are
as follows:

 Regular Class - Members of the FRS who do not qualify for membership in the other classes.

 Elected County Officers Class - Members who hold specified elective offices in local government.

 Senior Management Service Class (SMSC) - Members in senior management level positions.

 Special Risk Class - Members who are employed as law enforcement officers and meet the criteria to qualify for
this class.

Employees enrolled in the Plan prior to July 1, 2011, vest at 6 years of creditable service and employees enrolled in
the Plan on or after July 1, 2011, vest at 8 years of creditable service.  All vested members, enrolled prior to July 1,
2011, are eligible for normal retirement benefits at age 62 or at any age after 30 years of service, except for members
classified as special risk who are eligible for normal retirement benefits at age 55 or at any age after 25 years of
service.  All members enrolled in the Plan on or after July 1, 2011, once vested, are eligible for normal retirement
benefits at age 65 or any time after 33 years of creditable service, except for members classified as special risk who
are eligible for normal retirement benefits at age 60 or at any age after 30 years of service.  Employees enrolled in
the Plan may include up to 4 years of credit for military service toward creditable service.  The Plan also includes an
early retirement provision; however, there is a benefit reduction for each year a member retires before his or her
normal retirement date.  The Plan provides retirement, disability, death benefits, and annual cost-of-living
adjustments to eligible participants.

DROP, subject to provisions of Section 121.091, Florida Statutes, permits employees eligible for normal retirement
under the Plan to defer receipt of monthly benefit payments while continuing employment with an FRS participating
employer.  An employee may participate in DROP for a period not to exceed 60 months after electing to participate,
except that certain instructional personnel may participate for up to 96 months.  During the period of DROP
participation, deferred monthly benefits are held in the FRS Trust Fund and accrue interest.  The net pension liability
does not include amounts for DROP participants, as these members are considered retired and are not accruing
additional pension benefits.
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   FRS Pension Plan (continued)

Benefits Provided.  Benefits under the Plan are computed on the basis of age and/or years of service, average final
compensation, and service credit.  Credit for each year of service is expressed as a percentage of the average final
compensation.  For members initially enrolled before July 1, 2011, the average final compensation is the average of
the five (5) highest fiscal years' earnings.  For members initially enrolled on or after July 1, 2011, the average final
compensation is the average of the eight (8) highest fiscal year's earnings.  The total percentage value of the benefit
received is determined by calculating the total value of all service, which is based on the retirement class to which
the member belonged when the service credit was earned.  Members are eligible for in-line-of-duty or regular
disability and survivors' benefits.  The following chart shows the percentage value for each year of service credit
earned.

      Class, Initial Enrollment, and Retirement Age/Years of Service        % Value  

Regular Class members initially enrolled before July 1, 2011
Retirement up to age 62 or up to 30 years of service 1.60
Retirement at age 63 or with 31 years of service 1.63
Retirement at age 64 or with 32 years of service 1.65
Retirement at age 65 or with 33 or more years of service 1.68

Regular Class members initially enrolled on or after July 1, 2011
Retirement up to age 65 or up to 33 years of service 1.60
Retirement at age 66 or with 34 years of service 1.63
Retirement at age 67 or with 35 years of service 1.65
Retirement at age 68 or with 36 or more years of service 1.68

Elected County Officers 3.00

Senior Management Service Class 2.00

Special Risk Regular
Service from December 1, 1970, through September 30, 1974 2.00
Service on and after October 1, 1974 3.00

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the FRS before July 1, 2011,
and all service credit was accrued before July 1, 2011, the annual cost-of-living adjustment is 3 percent per year.  If
the member is initially enrolled before July 1, 2011, and has service credit on or after July 1, 2011, there is an
individually calculated cost-of-living adjustment.  The annual cost-of-living adjustment is a proportion of 3 percent
determined by dividing the sum of the pre-July 2011 service credit by the total service credit at retirement multiplied
by 3 percent.  Plan members initially enrolled on or after July 1, 2011, will not have a cost-of-living adjustment after
retirement contributions. The Florida Legislature establishes contribution rates for participating employers and
employees.  Contribution rates during the 2021-22 fiscal year were as follows:

   
      10/1/2021 - 6/30/2022         7/1/2022 - 9/30/22     
    Percent of Gross Salary    Percent of Gross Salary

                    Class                      Employee Employer(1) Employee   Employer(1)
FRS, Regular 3.00 10.82 3.00 11.91
FRS, Elected County Officers 3.00 51.42 3.00 57.00
FRS, Senior Management Service 3.00 29.01 3.00 31.57
FRS, Special Risk Regular 3.00 25.89 3.00 27.83
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   FRS Pension Plan (continued)
FRS, Special Risk Administrative 3.00 37.76 3.00 38.65
DROP - Applicable to Members

from all of the Above Classes
0.00 18.34 0.00 18.60

FRS, Reemployed Retiree      (2)   (2) (2)    (2)

Notes: 

(11) Employer rates include 1.66 percent for the postemployment health insurance subsidy for the period 10/1/21 -
6/30/22 and 1.66 percent for the period 7/1/22 - 9/30/22.  Also, employer rates, other than for DROP
participants, include 0.06 percent for administrative costs of the Investment Plan.

(12) Contribution rates are dependent upon retirement class in which reemployed.

The County's contribution to the Plan totaled $19,620,879 for the fiscal year ended September 30, 2022, excluding
HIS plan contributions.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to Pensions.  At September 30, 2022, the County reported a liability of $166,696,297 for its proportionate
share of the Plan's net pension liability.  The net pension liability was measured as of June 30, 2022, and the total
pension liability used to calculate the net pension liability was determined by an actuarial valuation as of July 1,
2022.  The County's proportionate share of the net pension liability was based on the County's 2021-22 fiscal year
contributions relative to the 2020-21 fiscal year contributions of all participating members.  At June 30, 2022, the
County's proportionate share was .45 percent, which is the same as its proportionate share measured as of June 30,
2021.
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   FRS Pension Plan (continued)

For the fiscal year ended September 30, 2022, the County recognized pension expense of $23,315,523.  In addition,
the County reported deferred outflows of resources and deferred inflows of resources related to pensions from the
following sources:

                                           Description          

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

Differences between expected and actual experience $ 7,917,111 $ -
Change of assumptions 20,529,346 -
Net difference between projected and actual earnings on FRS

pension plan investments 11,006,934 -
Changes in proportion and differences between County FRS

contributions and proportionate share of contributions 3,983,457 (7,009,458)
County FRS contributions subsequent to the measurement date 5,579,422 -

Total $ 49,016,270 $ (7,009,458)

The deferred outflows of resources related to pensions totaling $5,579,422, resulting from County contributions to
the Plan subsequent to the measurement date, will be recognized as a reduction of the net pension liability in the
fiscal year ended September 30, 2022.  Other amounts reported as deferred outflows of resources and deferred
inflows of resources related to pensions will be recognized in pension expense as follows:

Fiscal Year Ending
    September 30    

Amount

2023 $ 9,634,095
2024 3,693,250
2025 (3,129,190)
2026 28,127,740
2027 $ (1,898,505)

Thereafter -
$ 36,427,390

Actuarial Assumptions.  The total pension liability in the July 1, 2022, actuarial valuation was determined using the
following actuarial assumptions, applied to all periods included in the measurement:

Inflation 2.40 percent

Salary Increases 3.25 percent, average, including inflation

Investment rate of return 6.70 percent, net of pension plan investment expense,

        including inflation

Mortality rates were based on the PUB-2010 base table with Scale MP-2018.

The actuarial assumptions used in the July 1, 2022, valuation were based on the results of an actuarial experience
study for the period July 1, 2013, through June 30, 2018.
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   FRS Pension Plan (continued)

The long-term expected rate of return on pension plan investments was not based on historical returns, but instead is
based on a forward-looking capital market economic model.  The allocation policy's description of each asset class
was used to map the target allocation to the asset classes shown below.  Each asset class assumption is based on a
consistent set of underlying assumptions, and includes an adjustment for the inflation assumption.  The target
allocation and best estimates of arithmetic and geometric real rates of return for each major asset class are
summarized in the following table:

Asset Class
Target

Allocation (1)

Annual
Arithmetic

Return

Compound
Annual

(Geometric)
Return

Standard
Deviation

Cash %1.00 %2.60 %2.60 %1.10
Fixed income %19.80 %4.40 %4.40 %3.20
Global equity %54.00 %8.80 %7.30 %17.80
Real estate (property) %10.30 %7.40 %6.30 %15.70
Private equity %11.10 %12.00 %8.90 %26.30
Strategic investments %3.80 %6.20 %5.90 %7.80

Total %100.00

Assumed Inflation - Mean %2.40 %1.30

Note:  (1)  As outlined in the Plan's investment policy

Discount Rate.  The discount rate used to measure the total pension liability was 6.70 percent and 6.80 percent for
the July 1, 2022 and 2021 actuarial valuation, respectively.  The Plan's fiduciary net position was projected to be
available to make all projected future benefit payments of current active and inactive employees.  Therefore, the
discount rate for calculating the total pension liability is equal to the long-term expected rate of return.

Sensitivity of the County's Proportionate Share of the Net Position Liability to Changes in the Discount Rate.  The
following presents the County's proportionate share of the net pension liability calculated using the discount rate of
6.70 percent, as well as what the County's proportionate share of the net pension liability would be if it were
calculated using a discount rate that is 1 percentage-point lower (5.70 percent) or 1 percentage-point higher (7.70
percent) than the current rate:

1% Decrease
(5.70%)

Current
Discount Rate

(6.70%)
1% Increase

(7.70%)
County's proportionate share of the net

pension liability $288,289,784 $ 166,696,297 $ 65,029,674
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Note 18  Retirement Plans (continued)

  Florida Retirement System (FRS) - Defined Benefit Pension Plans (continued)

   FRS Pension Plan (continued)

Pension Plan Fiduciary Net Position.  Detailed information about the Plan's fiduciary net position is available in the
separately issued FRS Pension Plan and Other State-Administered Systems Annual Comprehensive Financial Report.

Payables to the Pension Plan. The County reported a payable of $1,380,454 for the outstanding amount of
contributions to the Plan required for the fiscal year ended September 30, 2022.

HIS Pension Plan

Plan Description.  The HIS Pension Plan (HIS Plan) is a cost-sharing multiple-employer defined benefit pension plan
established under Section 112.363, Florida Statutes, and may be amended by the Florida Legislature at any time.
The benefit is a monthly payment to assist retirees of State-administered retirement systems in paying their health
insurance costs and is administered by the Florida Department of Management Services, Division of Retirement.

Benefits Provided.  For the fiscal year ended September 30, 2022, eligible retirees and beneficiaries received a
monthly HIS payment of $5 for each year of creditable service completed at the time of retirement, with a minimum
HIS payment of $30 and a maximum HIS payment of $150 per month, pursuant to Section 112.363, Florida Statutes.
To be eligible to receive a HIS Plan benefit, a retiree under a State-administered retirement system must provide
proof of health insurance coverage, which may include Medicare.

Contributions.  The HIS Plan is funded by required contributions from FRS participating employers as set by the
Florida Legislature.  Employer contributions are a percentage of gross compensation for all active FRS members.
From October 1, 2021 to June 30, 2022, the contribution rate was 1.66 percent of payroll.  From July 1, 2022 to
September 30, 2022 the contribution rate was 1.66 percent, pursuant to section 112.363, Florida Statutes.  The
County contributed 100 percent of its statutorily required contributions for the current and preceding 3 years.  HIS
Plan benefits are not guaranteed and are subject to annual legislative appropriation.  In the event the legislative
appropriation or available funds fail to provide full subsidy benefits to all participants, benefits may be reduced or
canceled.

The County's contributions to the HIS Plan totaled $2,219,112 for the fiscal year ended September 30, 2022.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to Pensions.  At September 30, 2022, the County reported a net pension liability of $38,359,388 for its
proportionate share of the HIS Plan's net pension liability.  The net pension liability was measured as of June 30,
2022 and the total pension liability used to calculate the net pension liability was determined by an actuarial
valuation as of July 1, 2022.  The County's proportionate share of the net pension liability was based on the County's
2021-22 fiscal year contributions relative to the total 2020-21 fiscal year contributions of all participating members.
At June 30, 2022, the County's proportionate share was .36 percent, which is the same as its proportionate share
measured as of June 30, 2021.
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Note 18  Retirement Plans (continued)

HIS Pension Plan (continued)

For the fiscal year ended September 30, 2022, the County recognized HIS pension expense of $2,559,318.  In
addition, the County reported deferred outflows of resources and deferred inflows of resources related to pensions
from the following sources:

                         Description

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

Differences between expected and actual experience $ 1,164,298 $ (168,784)
Change of assumptions 2,198,785 (5,934,173)
Net difference between projected and actual earnings on HIS pension plan

investments 55,536 -
Changes in proportion and differences between County HIS contributions and

proportionate share of HIS contributions 2,007,347 (579,197)
County contributions subsequent to the measurement date 608,548 -

Total $ 6,034,514 $ (6,682,154)

The deferred outflows of resources, totaling $608,548, was related to pensions resulting from County contributions
to the HIS Plan subsequent to the measurement date will be recognized as a reduction of the net pension liability in
the fiscal year ended September 30, 2023.  Other amounts reported as deferred outflows of resources and deferred
inflows of resources related to pensions will be recognized in pension expense as follows:

Fiscal Year Ending
    September 30        Amount  

2023 $     (68,010)
2024        228,184
2025        416,341
2026        223,999
2027      (239,512)

Thereafter   (1,817,191)
$(1,256,188)

Actuarial Assumptions.  The total pension liability in the July 1, 2022 actuarial valuation was determined using the
following actuarial assumptions, applied to all periods included in the measurement:

Inflation 2.40 percent
Salary Increases 3.25 percent, average, including inflation
Municipal Bond Rate 3.54 percent

Mortality rates were based on the PUB-2010 base table with Scale MP-2018.

The actuarial assumptions used in the July 1, 2022 valuation were based on the results of an actuarial experience
study for the period July 1, 2013, through June 30, 2018.
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HIS Pension Plan (continued)

Discount Rate.  The discount rate used to measure the total pension liability was 3.54 percent and 2.16 percent for
the July 1, 2022 and 2021 actuarial valuation, respectively.  In general, the discount rate for calculating the total
pension liability is equal to the single rate equivalent to discounting at the long-term expected rate of return for
benefit payments prior to the projected depletion date.  Because the HIS benefit is essentially funded on a pay-as-
you-go basis, the depletion date is considered to be immediate, and the single equivalent discount rate is equal to the
municipal bond rate selected by the FRS Actuarial Assumption Conference.  The Bond Buyer General Obligation
20-Bond Municipal Bond Index was adopted as the applicable municipal bond index.

Sensitivity of the County's Proportionate Share of the Net Pension Liability to Changes in the Discount Rate.  The
following presents the County's proportionate share of the net pension liability calculated using the discount rate of
3.54 percent, as well as what the County's proportionate share of the net pension liability would be if it were
calculated using a discount rate that is 1 percentage-point lower (2.54 percent) or 1 percentage-point higher (4.54
percent) than the current rate:

1% Decrease
(2.54%)

Current
Discount Rate

(3.54%)
1% Increase

(4.54%)
County's proportionate share of the

net pension liability $ 43,886,289 $ 38,359,388 $ 33,785,991

Pension Plan Fiduciary Net Position.  Detailed information about the HIS Plan's fiduciary net position is available in
the separately issued FRS Pension Plan and Other State Administered Systems Annual Comprehensive Financial
Report.

Payables to the Pension Plan.  The County reported a payable of $140,027 for the outstanding amount of
contributions to the HIS Plan required for the fiscal year ended September 30, 2022.

SUMMARY

The aggregate amount of net pension liability, related deferred outflows of resources and deferred inflows of
resources and pension expense for the County's defined benefit pension plans are summarized below:

FRS Plan HIS Plan Total
Net pension liability $ 166,696,297 $ 38,359,388 $ 205,055,685
Deferred outflows of resources

related to pensions 49,016,270 6,034,514 55,050,784
Deferred inflows of resources related

to pensions (7,009,458) (6,682,154) (13,691,612)
Pension expense 23,315,523 2,559,318 25,874,841
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FRS - Defined Contribution Pension Plan

The SBA administers the defined contribution plan officially titled the FRS Investment Plan (Investment Plan). The
Investment Plan is reported in the SBA's annual financial statements and in the State of Florida Annual
Comprehensive Financial Report.

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate in the Investment
Plan in lieu of the FRS defined benefit plan.  County employees participating in DROP are not eligible to participate
in the Investment Plan.  Employer and employee contributions, including amounts contributed to individual
member's accounts, are defined by law, but the ultimate benefit depends in part on the performance of investment
funds.  Benefit terms, including contribution requirements, for the Investment Plan is funded with the same employer
and employee contribution rates that are based on salary and membership class (Regular Class, Elected County
Officers, etc), as the FRS defined benefit plan.  Contributions are directed to individual member accounts, and the
individual members allocate contributions and account balances among various approved investment choices.  Costs
of administering plan, including the FRS Financial Guidance Program, are funded through an employer contribution
of 0.06 percent of payroll and by forfeited benefits of plan members.  Allocations to the investment members'
accounts during the 2020-21 fiscal year were as follows:

   Percent of
       Gross

                                Class                                                                                                                                                                                                                                                                                             Compensation
FRS, Regular        6.30
FRS, Elected County Officers      11.34
FRS, Senior Management Service        7.67

For all membership classes, employees are immediately vested in their own contributions and are vested after 1 year
of service for employer contributions and investment earnings.  If an accumulated benefit obligation for service
credit originally earned under the FRS Pension Plan is transferred to the Investment Plan, the member must have the
years of service required for FRS Pension Plan vesting (including the service credit represented by the transferred
funds) to be vested for these funds and the earnings on the funds.  Nonvested employer contributions are placed in a
suspense account for up to 5 years.  If the employee returns to FRS-covered employment within the 5-year period,
the employee will regain control over his or her account.  If the employee does not return within the 5-year period,
the employee will forfeit the accumulated account balance.  For the fiscal year ended September 30, 2022, the
information for the amount of forfeitures was unavailable from the SBA; however, management believes that these
amounts, if any, would be immaterial to the County.

After termination and applying to receive benefits, the member may rollover vested funds to another qualified plan,
structure a periodic payment under the Investment Plan, receive a lump-sum distribution, leave the funds invested for
future distribution, or any combination of these options.  Disability coverage is provided; the member may either
transfer the account balance to the FRS Pension Plan when approved for disability retirement to receive guaranteed
lifetime monthly benefits under the FRS Pension Plan, or remain in the Investment Plan and rely upon that account
balance for retirement income.

The County's Investment Plan pension expense totaled $5,103,077 for the fiscal year ended September 30, 2022.
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Note 19  Other Postemployment Benefits Plan

   Plan Description

In accordance with Section 112.0801, Florida Statutes, because the County provides medical plans to employees of
the County and their eligible dependents, the County is also required to provide retirees the opportunity to participate
in the group employee health plan.  Although not required by Florida Law, the County has opted to pay a portion of
the cost of such participation for retired County employees through a single employer defined benefit plan (the
“Plan”).

Retired employees (retired on or after 1/1/2004) of the Board of County Commissioners; Clerk of the Circuit Court;
Property Appraiser; Supervisor of Elections; and Tax Collector, (the “Agencies”) who retire after 30 years of
service, or after the age of 55 with eight years, or six years prior to October 1, 2012, of credited service with the
County, and who had continuous medical coverage verified annually, are entitled to participation in the Plan.
Currently, for retired employees who have completed 20 years of service with the Agencies who are collecting FRS
monthly benefit plans, the health benefit under the Plan provides for the Agencies to contribute a per month
supplement.  The monthly supplement for eligible non-IAFF (International Association of Fire Fighters) retirees
retired before October 1, 2008, is $5.00 per year of service up to $150.00 per month.  The monthly supplement for
eligible non-IAFF retirees retiring on or after October 1, 2008, is $10.00 per year of service up to $300.00 per
month.  The monthly supplement for eligible IAFF retirees retired before January 23, 2008, is $5.00 per year of
service up to $150.00 per month.  The monthly supplement for eligible IAFF retirees retiring on or after January 23,
2008, is $20.00 per year of service up to $600.00 per month.  The monthly supplement is applied to health premium
costs purchased from the Agencies.  All retirees retiring after January 23, 2008, covered on another plan may elect to
receive a monthly check.  All supplements cease when the retiree becomes eligible for Medicare.  Dependent
coverage is available at full premium cost.

The Charlotte County Sheriff’s Office contributes 100% of the active health premiums up to age 65 for retirees
participating in the group health plan who completed at least 25 years of service with the Sheriff’s office.  Retirees
are then required to reimburse the Sheriff a $133 monthly subsidy provided by the Florida Retirement System.

Retirees who worked less than 25 years with the Sheriff’s office and are participating in the group health plan are
required to contribute 100% of active premiums.  An employer-provided implicit subsidy for the health plan will still
exist for these participants.

All retirees may elect coverage in the dental and/or vision plans offered by the Sheriff’s office.  However, they must
contribute 100% of the active premium rates.  Spouse coverage is available, as well, at the active premium rates.

Membership

As of September 30, 2022, membership consisted of:
Agencies Sheriff

Inactive employees or beneficiaries currently receiving
benefit payments 77 56

Inactive employees entitled to, but not yet, receiving
benefit payments - -

Active employees 1,291 640
Total 1,368 696
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Note 19  Other Postemployment Benefits Plan (continued)

Funding Policy

Funding for the Plan is on a pay-as-you-go basis from the County’s general assets when due.  There is no separate
trust through which benefits for retirees are funded.  No assets are currently accumulated or earmarked for this
purpose.  

Total OPEB Liability

The Agencies had an actuarial valuation dated October 1, 2020. The Sheriff had an actuarial valuation with a
October 1, 2021 measurement date.  

The County's total OPEB liability was determined using the following actuarial methods, assumptions and other
inputs, applied to all periods included in the measurement, unless otherwise specified.

The Actuarial Methods are:
Agencies Sheriff

Actuarial Cost Method Entry Age Entry Age
Asset Valuation Method Unfunded Unfunded

Actuarial Assumptions:
Discount Rate 2.19% (1) 4.77% (1)
Projected Salary Increases 3.40%-8.20% 6.00%
Healthcare Cost Trend Rates 6.5% (2) 7.50% (3)
Price Inflation Rate 2.40% (4) 2.50% (4)

Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and assumptions about
the probability of occurrence of events far into the future.  Examples include assumptions about future employment,
mortality and the healthcare cost trend.  Calculations for financial reporting purposes are based on the benefits
provided under terms of the substantive plan (the plan as understood by the employer and the plan members) in
effect at the time of each valuation and on the pattern of sharing of costs between the employer and plan members to
that point.  The projection of benefits for financial reporting purposes does not explicitly incorporate the potential
effects of legal or contractual funding limitations on the pattern of cost sharing between the employer and plan
members in the future.  Actuarial calculations reflect a long-term perspective.  Consistent with the perspective,
actuarial methods and assumptions used include techniques that are designed to reduce the effects of short-term
volatility in actuarial accrued liabilities and the actuarial value of assets.

(1) As required by GASB Statement No. 75, this rate is equal to the tax-exempt municipal bond rate based
on an index of 20 year general obligation bonds with an average AA credit rating as of the
measurement date.

(2) Based on the Getzen Model starting at 6.5% gradually decreasing to an ultimate rate of 3.8% in 2041.

(3) Initial rate of 7.5% in fiscal 2022, then 8.5% in fiscal 2023, grading down to the ultimate trend rate of
3.45% in fiscal 2075.

(4) Not explicitly used in the valuation except for future projections.  Provided for informational purposes
only.

Mortality rates for the Agencies and Sheriff are based on the PUB-2010 mortality tables. All mortality rates are those
outlined in the previous FRS actuarial valuation reports.
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Note 19  Other Postemployment Benefits Plan (continued)

Changes in the Total OPEB Liability

The total OPEB liability as of  September 30, 2022 was as follows:

Agencies Sheriff Total
Total OPEB Liability at 9/30/21 $ 9,734,125 $ 43,126,651 $ 52,860,776

Changes for the year:
Service cost 515,307 3,259,844 3,775,151
Interest 241,976 1,107,193 1,349,169
Difference between Actual and Expected

Experience - (208,725) (208,725)
Changes of assumptions or other inputs 154,473 (11,521,674) (11,367,201)
Benefit payments (586,627) (1,235,971) (1,822,598)

Net changes 325,129 (8,599,333) (8,274,204)

Total OPEB Liability at 9/30/22 $10,059,254 $ 34,527,318 $ 44,586,572

Changes in assumptions or other inputs reflect a change in the discount rate from 2.43% to 2.19% for all Agencies
and a change from 2.43% to 4.77% for the Sheriff based on the two separate actuarial reports obtained.

Sensitivity of the Total OPEB Liability to Changes in Discount Rate

The following presents the total OPEB liability of the Agencies, as well as what the Agencies' total OPEB liability
would be if it were calculated using a discount rate that is one percentage point lower (1.19%) or one percent point
higher (3.19%) than the current discount rate:

1% Decrease
(1.19%)

Current
Discount Rate

(2.19%)
1% Increase

(3.19%)
Total OPEB Liability $ 10,713,523 $ 10,059,254 $ 9,424,230

The following presents the total OPEB liability of the Sheriff, as well as what the Sheriff's total OPEB liability would
be if it were calculated using a discount rate that is one percentage point lower (3.77%) or one percent point higher
(5.77%) than the current discount rate:

1% Decrease
(3.77%)

Current
Discount Rate

(4.77%)
1% Increase

(5.77%)
Total OPEB Liability $ 37,666,517 $ 34,527,318 $ 31,681,413
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Note 19  Other Postemployment Benefits Plan (continued)

Sensitivity of the Total OPEB Liability to Changes in Healthcare Cost Trend Rate

The following presents the total OPEB liability of the Agencies, as well as what the Agencies' total OPEB liability
would be if it were calculated using a "healthcare cost trend rate" that is one percentage point lower (5.50% to
2.80%) or one percentage point higher (7.50% to 4.8%) than the current healthcare cost trend rate:

1% Decrease
5.5% to 2.8%

Current
Trend Rate

6.5% to 3.8%
1% Increase

7.5% to 4.8%
Total OPEB Liability $ 9,249,424 $ 10,059,254 $ 11,037,514

The following presents the total OPEB liability of the Sheriff, as well as what the Sheriff's total OPEB liability would
be if it were calculated using a "healthcare cost trend rate" that is one percentage point lower (2.45% to 7.50%) or
one percentage point higher (4.45% to 9.50%) than the current healthcare cost trend rate.

1% Decrease
2.45% to

7.50%

Current
Trend Rate
3.45% to

8.50%

1% Increase
4.45% to

9.50%
Total OPEB Liability $ 30,365,242 $ 34,527,318 $ 39,453,036
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Note 19  Other Postemployment Benefits Plan (continued)
      

    OPEB Expense & Deferred Outflow of Resources & Deferred Inflow of Resources Related to
        OPEB

For the year ended September 30, 2022, the Agencies recognized OPEB expense of $691,138.  At September 30,
2022, the Agencies reported deferred outflows of resources and deferred inflow of resources related to OPEB from
the following sources:

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

Difference between actual and expected
experience $ - $ 1,026,245

Change of assumptions or other inputs 1,116,327 568,065
Amounts paid by the County for OPEB

benefits and administrative expenses
subsequent to the measurement date of
October 1, 2020 607,651 -

Total $ 1,723,978 $ 1,594,310

For the year ended September 30, 2022, the Sheriff recognized OPEB expense of $4,031,443.  At September 30,
2022, the Sheriff reported deferred outflows of resources and deferred inflow of resources related to OPEB from the
following sources:

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

Differences between expected and actual
experience $ 12,573 $ 187,852

Changes of assumptions or other inputs 7,137,975 11,792,011
$ 7,150,548 $ 11,979,863

Amounts reported as deferred outflows of resources related to amounts paid by the County for OPEB benefits and
administrative expenses subsequent to the measurement date of October 1, 2021 will be recognized in OPEB
expense in the fiscal year ended September 30, 2023 and all other deferred outflows of resources and deferred
inflows of resources related to OPEB will be recognized in OPEB expenses as follows:

Year ended September 30: Agencies Sheriff
               2023 $ (71,045) $ (346,894)
               2024 (71,045) (346,894)
               2025 (71,045) (346,897)
               2026 (71,045) (181,054)
               2027 (66,193) (381,958)
               Thereafter (130,490) (3,225,618)
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Note 20  Risk Management

The County is exposed to various risks of loss related to tort; theft of, damage to, and destruction of assets; errors
and omissions; injuries to employees; and natural disasters.  During the fiscal years 1980 and 1987, the County
established the Self Insurance and Health Insurance Funds, respectively included in the financial statements as
internal service funds, to account for and finance its uninsured risks of loss.  Under these programs, the Self
Insurance Fund provides coverage for up to a maximum of $300,000 for each worker’s compensation claim,
$350,000 for each general liability claim, $5,000 for all other perils other than windstorm per location per loss and a
3% windstorm deductible per location per loss.  The County purchases commercial insurance for claims in excess of
coverage provided by the funds and for all other risks of loss.  The excess coverage for general liability is
$1,500,000 and for property is $150,000,000.  Workers' Compensation is provided pursuant to Statutory
requirements and includes Employer Liability of $1,000,000.

In April of 2009, the County opened an employee health center for use by employees participating in the County's
Health Insurance Program.  The main purpose was to help contain health insurance costs.  In August of 2011, the
County became self-insured for its health insurance.  Under this program, the Health Insurance Trust Fund provides
coverage for up to $1,000,000 per claim.  The County has excess medical insurance to pay for claim costs that
exceed this amount.  Fees in the amount of $1,503,667 were paid to Cigna Healthcare to administer health insurance
claims.  Health insurance claims incurred, but not reported of $2,339,988, were accrued in the health insurance trust
fund as of September 30, 2022.  The amount accrued was obtained from the health insurance actuary report.  This
report is available upon request from the County's Risk Management Department.

All funds and Constitutional Officers of the County, with the exception of the Sheriff,  participate in the programs
and make payments to the Self Insurance and Health Insurance Funds based on actuarial estimates of the amounts
needed to pay prior and future year claims, which is attributable to expected claim payments exceeding funds
available.  The claims liability of $4,164,000 in the Self Insurance Fund and $2,339,988 in the Health Insurance
Trust Fund reported at September 30, 2022 is based on the requirements of Governmental Accounting Standards
Board Statement No. 10, Accounting and Financial Reporting for Risk Financing and Related Insurance Issues,
which requires that a liability for claims be reported if information prior to the issuance of the financial statements
indicates that it is probable that a liability has been incurred at the date of the financial statements and the amount of
the loss can be reasonably estimated.  Changes in the self-insurance claims liability amounts in fiscal year 2021 and
2022, are based on an actuarial review at a confidence level of 70% and discounted to present value at an assumed
investment yield rate of 4.0% per annum.  Changes in the health insurance claims liability amounts for the same
periods are the actuarially determined undiscounted amounts.

Settled claims have not exceeded the commercial coverage in any of the past three fiscal years and there has not been
a significant reduction in coverage from that of the previous fiscal year.
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Reconciliation of claims liabilities:

Self Insurance
Board Health

Insurance
Sheriff Health

Insurance
Total

Insurance

Balance at October 1, 2020 $ 4,634,000 $ 1,411,009 $ 1,671,000 $ 7,716,009
Current Year Claims and

Changes in Estimates 1,810,541 24,479,105 10,494,472 36,784,118
Claim Payments (2,052,541) (24,273,890) (10,447,472) (36,773,903)

Balance at September 30, 2021 4,392,000 1,616,224 1,718,000 7,726,224
Current Year Claims and

Changes in Estimates 2,134,082 28,145,656 11,325,670 41,605,408
Claim Payments (2,362,082) (27,421,892) (11,130,670) (40,914,644)

Balance at September 30, 2022 $ 4,164,000 $ 2,339,988 $ 1,913,000 $ 8,416,988

The Sheriff participates in the Statewide Florida Sheriff’s Self-Insurance Fund.  The fund is managed by
representatives of the participating Florida Sheriff’s offices and provides professional and automobile liability
insurance to participating offices.  The Florida Sheriff’s Self-Insurance Fund provides liability insurance coverage
subject to the following limitations:  $5,000,000 per occurrence and an aggregate of $10,000,000 ultimate net loss
per sheriff during any policy period.

Premiums charged to participating sheriffs are based upon amounts believed by management of the fund to meet the
required annual payout during the fiscal year and to pay for the estimated operating costs of the program.  For fiscal
year ended September 30, 2022, the Sheriff was charged $981,623 for the self-insurance program.

The Sheriff participates in the Countywide self-insurance program for property liability.  For fiscal year ended
September 30, 2022, the Sheriff's portion for the self-insurance program, paid by the Board of County
Commissioners, was $748,849.

The Sheriff participates in the Florida Sheriff's Workers' Compensation Self-Insurance Fund.  The fund is managed
by representatives of participating Florida Sheriff's offices.  The total cost for fiscal year ended September 30, 2022
was $1,381,440.

The Sheriff is self insured for health insurance.  The plan is administered by an independent third party that
processes the claims.  The Sheriff pays the administrator for actual claims and their administrative fee.  During the
fiscal year, the Sheriff incurred expenses totaling $12,458,953.  In addition to the Self-Insured Plan, the Sheriff and
the Charlotte County Board of County Commissioners share expenses in an Employee Health Center Program.  This
program was developed in hopes to lower healthcare claims for medical services, reduce prescription cost and
identify in hopes to mitigate futuer high cost claims risk. Effectively redirecting claims cost from our medical plan to
the clinic will result in a two year net savings after operating cost.  The Sheriff and Board of County Commissioners
have contracted with Crowne Consulting Group to operate this facility.

The Sheriff purchases commercial stop loss insurance for claims in excess of $125,000 per person.  Total premiums
paid during the fiscal year for stop loss coverage totaled $1,231,567.

The Sheriff purchases canine liability, aircraft and marine, life, and disability, independently of the aforementioned
self-insurance programs, through third party insurance carriers.
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Note 21  Commitments and Contingencies

The County is currently receiving, and has received in the past, grants which are subject to special compliance audits
by the grantor agency and which, upon audit, may result in a request for reimbursement due to disallowed expense
amounts.  These amounts, if any, constitute a contingent liability of the County.  Accordingly, such liabilities are not
reflected within the basic financial statements.  The County does not believe any contingent liabilities are material.

The County is currently involved in multiple construction projects in which material commitments for future services
have been made.  The following are projects in which these obligations have been contracted:

Committed Payments
Bridges $ 5,002,201 $ 4,533,047
Buildings 65,484,358 38,256,421
Dredging 5,196,647 3,479,737
Parks 6,937,098 1,754,975
Paving 8,913,100 7,152,281
Sidewalks 5,943,335 4,864,282
Stormwater 1,140,719 559,938
Water/Sewer Improvements 43,500,981 25,400,323
Widening 23,820,387 15,994,447

The County currently has significant encumbrances for the governmental funds.  These encumbrances include
commitments for future expenditures, based on purchase orders or contracts, where the goods or services have been
ordered but not received.  They do not include construction contracts as they are listed above.

                         Major Funds Encumberance
General Fund $ 2,357,835
Charlotte Public Safety 22,080
Street and Drainage Districts 464,820
Sales Tax Extensions 125,281
Cares Act Fund 23,655

                   Nonmajor Funds Encumberance
Other Governmental Funds $ 72,323,563

On September 28, 2022, Hurricane Ian caused major devastation to Charlotte County and the surrounding areas. The
disaster event caused an increase to expenses over a normal year. Other financial impacts could occur that are
unknown as of September 30, 2022.

There are a number of pending lawsuits in which the County is involved.  Although the outcome is not readily
determinable, resolution of these matters is not expected to have an adverse effect on the financial condition of the
County.

Note 22  Miscellaneous Revenues

Miscellaneous revenues in Governmental Activities are composed primarily of contributions and donations from
private sources.  For the year ending September 30, 2022, the County recognized $12,130,931 in miscellaneous
revenue.
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Note 23  Recognition of Closure and Post Closure Cost

Federal and State laws require final cover and closure as well as post closure care of the Charlotte County Zemel
Road Landfill.  Closure cost estimates, including final cover, anticipated costs of equipment and facilities
constructed near or after closure and thirty years of monitoring and maintenance costs, subsequent to closing, amount
to $21,767,962.  The estimated life of the landfill, and other factors, may change due to population growth, disposal
rates, types of material disposed and other changes in landfill technology.  A portion of these costs are reported each
period as operating expense based on landfill capacity used as of each balance sheet date. 

Landfill capacity of approximately 69.96% has been used to date.  The closure cost of $15,228,349 for this capacity
is reflected as a liability at September 30, 2022.  Closure and post closure costs of $6,539,613 remain to be
recognized in the estimated 13 years of the remaining useful life.

The Landfill is required by Rule 62-701.630(5)(c) of the Florida Administrative Code to make annual contributions
to an interest bearing cash reserve fund.  Management believes the Landfill is in compliance with these requirements
as of September 30, 2022, with restricted cash and investments of $11,829,718 held for the purpose of closing the
landfill in 2034.  In the event closure escrows and interest earnings prove inadequate due to inflation, changes in
technology or additional closure/post closure requirements, these costs may need to be covered by charges to future
landfill users.  The activity in the escrow account for the year ended  September 30, 2022 is as follows:

Beginning Balance 9/30/2021 $ 10,936,652

Deposits 802,970
Interest Earned 90,096

Ending Balance 9/30/2022 $ 11,829,718

Note 24    Expenditures in Excess of Appropriations

The following fund has expenditures in excess of appropriations for the fiscal year ended September 30, 2022.

Charlotte Public Safety -  The $285,348 in excess expenditures over appropriations is due to increase electricity
costs for the locations.

CARES Fund - The fund had expenditures in excess of appropriations in the amount of $106,165 due to unbudgeted
payments for Integrated Response for Intervention and Support (I.R.I.S.)

Radio Communication - The $21,004 in excess of expenditures over appropriations is due to a higher than
anticipated repairs/maintenance costs for buildings/equipment and radios.

N Manasota Key Beach Renourishment - The fund had expenditures in excess of appropriations in the amount of
$2,698,342 for the unbudgeted payment to Sarasota County for their portion of the grant reimbursement for beach
renourishment.
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A detailed schedule of governmental fund balances at September 30, 2022 is as follows:

General
Fund

Charlotte
Public
Safety

Street and
Drainage
Districts

Maintenance

Sales Tax
Extension

Funds
Cares Act

Fund Clerk

Other
Governmental

Funds

Total
Governmental

Funds

Nonspendable:
Inventory $ - $ - $ - $ - $ - $ - $ 1,004,216 $ 1,004,216
Prepaids 831,620 11,223 - - - - 660,251 1,503,094
Total Nonspendable Fund Balance 831,620 11,223 - - - - 1,664,467 2,507,310

Restricted:
Beach Renourishment - - - - - - 13,261,845 13,261,845
Building Department Activities - - - - - - 10,282,024 10,282,024
Capital Improvements - - - - - - 34,331,570 34,331,570
Court Programs - - - - - 5,551,615 - 5,551,615
Culture & Recreation - - - - - - 443,619 443,619
Drivers Education - - - - - - 24,364 24,364
Environmental Programs - - - - - - 2,188,845 2,188,845
Fire/EMS Services - - - - - - 365,287 365,287
Human Services - - - - - - 8,151,224 8,151,224
Grants 106,759 - - - - - 6,036,612 6,143,371
Law Enforcement - - - - - - 3,469,430 3,469,430
Public Safety - 2,302,325 - - - - 1,105,528 3,407,853
Road Improvements - - - - - - 7,141,814 7,141,814
Sales Tax Projects - - - 102,587,237 - - - 102,587,237
Stormwater Utilities - - - - - - 24,488,997 24,488,997
Street/Drainage - Maintenance - - 60,590,709 - - - - 60,590,709
Stadium - - - - - - 95,323 95,323
Street Lighting - - - - - - 7,543,346 7,543,346
Tourism - - - - - - 8,496,977 8,496,977
Vehicle Replacement 5,610,050 - - - - - - 5,610,050
Waterway Maintenance - - - - - - 5,232,769 5,232,769
Total Restricted Fund Balance 5,716,809 2,302,325 60,590,709 102,587,237 - 5,551,615 132,659,574 309,408,269
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General
Fund

Charlotte
Public
Safety

Street and
Drainage
Districts

Maintenance

Sales Tax
Extension

Funds
Cares Act

Fund Clerk

Other
Governmental

Funds

Total
Governmental

Funds
Committed:
Beach Renourishment - - - - - - 2,193,210 2,193,210
Capital Improvements - - - - - - 23,905,390 23,905,390
Environmental Programs - - - - - - 4,231,309 4,231,309
Fire/EMS Services - - - - - - 1,329,089 1,329,089
Human Services - - - - - - 3,000 3,000
Public Safety - 2,423 - - - - 7,969 10,392
Redevelopment - - - - - - 1,246,116 1,246,116
Road Improvement - - - - - - 709,616 709,616
Sales Tax Project - - - 729,480 - - - 729,480
Stadium - - - - - - 161,006 161,006
Waterway Maintenance - - - - - - 275,913 275,913
Total Committed Fund Balance - 2,423 - 729,480 - - 34,062,618 34,794,521

Assigned:
Beach Renourishment - - - - - - 7,378,254 7,378,254
Building Department Activities - - - - - - 3,653,916 3,653,916
Capital Improvements - - - - - - 30,975,728 30,975,728
Court Programs - - - - - 2,079,324 66,115 2,145,439
Culture and Recreation - - - - - - 354,036 354,036
Debt Service - - - - - - 1,307,190 1,307,190
Donations 22,706 - - - - - - 22,706
Drivers Education Programs - - - - - - 36,993 36,993
Economic Incentive 1,847,325 - - - - - - 1,847,325
Environmental Programs - - - - - - 460,155 460,155
Equipment Replacement 593,838 - - - - - - 593,838
Fire/EMS Services - - - - - - 7,283,602 7,283,602
Future Outlay - Sheriff - - - - - - 8,191,173 8,191,173
Grants - - - - 39,723 - 1,745,160 1,784,883
Human Services - - - - - - 942,197 942,197
Law Enforcement - - - - - - 112,578 112,578
Public Safety - 8,619,306 - - - - 295 8,619,601
Radio Communications - - - - - - 2,193,594 2,193,594
Redevelopment - - - - - - 5,268,939 5,268,939
Road Improvements - - - - - - 24,275,757 24,275,757
Sales Tax Projects - - - 5,402,928 - - - 5,402,928
Stadium - - - - - - 47,208 47,208
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General
Fund

Charlotte
Public
Safety

Street and
Drainage
Districts

Maintenance

Sales Tax
Extension

Funds
Cares Act

Fund Clerk

Other
Governmental

Funds

Total
Governmental

Funds
Stormwater Utilities - - - - - - 4,491,305 4,491,305
Street/Drainage - Maintenance - - 19,799,027 - - - - 19,799,027
Street Lighting - - - - - - 1,265,179 1,265,179
Tourism - - - - - - 913,045 913,045
Transportation - - - - - - 10,836,937 10,836,937
Vehicle Replacement 891,784 - - - - - - 891,784
Waterway Maintenance - - - - - - 3,670,169 3,670,169
Total Assigned Fund Balance 3,355,653 8,619,306 19,799,027 5,402,928 39,723 2,079,324 115,469,525 154,765,486

Unassigned Fund Balance 112,388,597 - - - - - (5,064,908) 107,323,689

Total Fund Balance $ 122,292,679 $10,935,277 $ 80,389,736 $ 108,719,645 $ 39,723 $7,630,939 $ 278,791,276 $ 608,799,275
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SCHEDULE OF CHANGES IN TOTAL OPEB LIABILITY & RELATED RATIOS

2022 2021

Agencies Sheriff Agencies Sheriff
Reporting period ending 09/30/2022 09/30/2022 09/30/2021 09/30/2021
Measurement Date 10/01/2021 09/30/2022 10/01/2020 09/30/2021

Total OPEB Liability
Service Cost $ 515,307 $ 3,259,844 $ 541,291 $ 3,208,307
Interest 241,976 1,107,193 297,746 936,834
Differences between expected & actual experience - (208,725) (535,396) -
Changes of Assumptions and other inputs 154,473 (11,521,674) (566,056) (1,156,230)
Benefit payments (586,627) (1,235,971) (653,182) (857,937)
Net change in total OPEB liability 325,129 (8,599,333) (915,597) 2,130,974

Total OPEB liability - beginning 9,734,125 43,126,651 10,649,722 40,995,677

Total OPEB liability - ending $ 10,059,254 $ 34,527,318 $ 9,734,125 $ 43,126,651

Covered employee payroll $ 77,844,708 $ 33,075,133 $ 76,130,643 $ 37,950,862

Total OPEB liability as a percentage of covered
employee payroll %12.92 %104.39 %12.79 %113.64

Notes to Schedule:

Changes of assumptions.  Changes of assumptions and other inputs reflect the effects of changes in the discount rate each
period.  The following are the discount rates used in each period:

Agencies Sheriff
For the period ended 9/30/2022 2.19% 4.77%
For the period ended 9/30/2021 2.43% 2.43%
For the period ended 9/30/2020 2.74% 2.14%
For the period ended 9/30/2019 3.83% 3.58%
For the period ended 9/30/2018 3.50% 4.18%

NOTE:  Data was unavailable prior to 2018

103



2020 2019 2018

Agencies Sheriff Agencies Sheriff Agencies Sheriff
09/30/2020 09/30/2020 09/30/2019 09/30/2019 09/30/2018 09/30/2018
10/01/2019 09/30/2020 10/01/2018 09/30/2019 10/01/2017 09/30/2018

$ 441,413 $ 2,668,864 $ 467,478 $ 1,917,287 $ 485,792 $ 2,003,408
379,467 1,117,191 346,471 1,107,871 309,015 932,160

- 17,961 (1,019,369) - - -
675,855 9,049,089 855,217 1,607,225 (237,578) (1,326,715)

(620,785) (747,532) (610,185) (651,490) (606,347) (604,631)
875,950 12,105,573 39,612 3,980,893 (49,118) 1,004,222

9,773,772 28,890,104 9,734,160 24,909,211 9,783,278 23,904,989

$ 10,649,722 $ 40,995,677 $ 9,773,772 $ 28,890,104 $ 9,734,160 $ 24,909,211

$ 73,419,870 $ 37,316,638 $ 69,734,339 $ 35,001,090 $ 65,246,140 $ 31,150,874

%14.51 %109.86 %14.02 %84.46 %14.92 %79.96
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF COUNTY CONTRIBUTIONS

FRS PENSION PLAN
Last Eight Fiscal Years

For the Fiscal Year Ended September 30, 2022

2022 2021 2020

Contractually required contribution $ 16,998,292 $ 15,201,462 $ 13,986,043
Contributions in relation to the contractually required

contribution (16,998,292) (15,201,462) (13,986,043)
Contribution deficiency (excess) $ - $ - $ -

County's covered payroll 98,427,088 93,524,363 90,322,703
Contributions as a percentage of covered payroll 17.27% 16.25% 15.48%
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2019 2018 2017 2016 2015

$ 12,402,516 $ 11,221,580 $ 11,684,212 $ 12,005,898 $ 8,383,621

(12,402,516) (11,221,580) (11,684,212) (12,005,898) (8,383,621)
$ - $ - $ - $ - $ -

85,820,090 81,353,588 78,361,733 77,262,180 71,077,363
14.45% 13.79% 14.91% 15.00% 11.79%

Note:  Data was unavailable prior to 2015
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF THE COUNTY'S PROPORTIONATE SHARE OF THE NET PENSION LIABILITY

FRS PENSION PLAN
Last Eight Fiscal Years

For the Fiscal Year Ended September 30, 2022

2022 2021 2020

County's proportion of the net pension liability %0.45 %0.45 %0.48
County's proportionate share of the net pension liability $ 166,696,297 $ 34,338,479 $ 206,847,744
County's covered payroll $ 95,265,314 $ 92,268,164 $ 89,496,028
County's proportionate share of the net pension liability as a

percentage of its covered payroll %174.98 %37.22 %231.13
Plan fiduciary net position as a percentage of the total pension

liability %82.89 %96.40 %78.85
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2019 2018 2017 2016 2015

%0.45 %0.45 %0.45 %0.45 %0.41
$ 155,871,470 $ 136,734,652 $ 134,038,267 $ 113,555,999 $ 52,939,591
$ 84,232,376 $ 81,228,303 $ 76,983,696 $ 73,551,453 $ 71,150,877

%185.05 %168.33 %174.11 %154.39 %74.40

%82.61 %84.26 %83.89 %84.88 %92.00

Note:  Data was unavailable prior to 2015
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF COUNTY CONTRIBUTIONS

HIS PENSION PLAN
Last Eight Fiscal Years

For the Fiscal Year Ended September 30, 2022

2022 2021 2020

Contractually required contribution $ 2,228,006 $ 2,140,778 $ 2,062,179
Contributions in relation to the contractually required contribution (2,228,006) (2,140,778) (2,062,179)

County's covered payroll $ 135,866,111 $ 129,915,068 $ 125,581,579
Contributions as a percentage of covered payroll %1.64 %1.65 %1.64
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2019 2018 2017 2016 2015

$ 1,943,342 $ 1,855,142 $ 2,035,831 $ 1,783,512 $ 1,326,125
(1,943,342) (1,855,142) (2,035,831) (1,783,512) (1,326,125)

$ 118,413,376 $ 112,483,212 $ 108,249,212 $ 102,116,215 $ 99,102,351
%1.64 %1.65 %1.88 %1.75 %1.34

Note:  Data was unavailable prior to 2015
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF THE COUNTY'S PROPORTIONATE SHARE OF THE NET PENSION LIABILITY

HIS PENSION PLAN
Last Eight Fiscal Years

For the Fiscal Year Ended September 30, 2022

2022 2021 2020

County's proportion of the net pension liability %0.36 %0.36 %0.36
County's proportionate share of the net pension liability $ 38,359,388 $ 44,576,789 $ 43,756,771
County's covered payroll $ 132,048,011 $ 128,623,138 $ 124,314,584
County's proportionate share of the net pension liability as a

percentage of its covered payroll %29.05 %34.66 %35.20
Plan fiduciary net position as a percentage of the total pension

liability %4.81 %3.56 %3.00
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2019 2018 2017 2016 2015

%0.35 %0.34 %0.34 %0.33 %0.32
$ 38,841,931 $ 36,394,498 $ 35,997,850 $ 38,791,128 $ 32,914,801
$ 116,101,014 $ 112,444,356 $ 106,339,590 $102,012,629 $ 99,250,162

%33.46 %32.37 %33.85 %38.03 %33.16

%2.63 %2.15 %1.64 %0.97 %0.50

Note:  Data was unavailable prior to 2015
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COMBINING & INDIVIDUAL FUND 
STATEMENTS & SCHEDULES  



 

NONMAJOR GOVERNMENTAL FUNDS

SPECIAL REVENUE FUNDS

Transportation Trust - To account for gas taxes distributed by the State of Florida, which are designated for the 
construction and maintenance of county roads.

Fine and Forfeiture - To account for court services required by Florida Statutes to be provided by the Board of 
County Commissioners.

Law Enforcement Trust - To account for funds held by Charlotte County to be used for specific law enforcement 
activities.

Drug Abuse Trust - To account for funds collected by authority of Florida Statutes to be disbursed as assistance 
grants on an annual basis to drug abuse treatment or education programs.

Law Library - To account for County and Circuit Court service charges collected for equipping, maintaining and
operating the County's law library.

Legal Aid - To account for County and Circuit Court service charges collected for maintaining, operating and 
equipping the County¶s legal aid program.

Radio Communications - To account for the maintenance and improvements to the radio towers throughout the 
County.

Criminal Justice Education - To account for funds collected by the authority of Florida Statutes to be used for 
education and training programs for Sheriff¶s employees.

Student Driver Education - To account for funds collected by authority of Florida Statutes to be used for specific 
traffic education classes in public and non-public schools.

Crimes Prevention - To account for funds collected by authority of Florida Statutes to be used for crime prevention 
education and safe neighborhood programs.

Tourist Development Tax Trust - To account for the 3 percent tax on rents for temporary lodgings.  This tax, 
approved by voter referendum, is restricted for use of tourist related expenditures in accordance with the guidelines 
allowed by Florida Statutes.

Building Construction Services - To account for funds received from permits and other fees for the purpose of 
engineering, zoning and building enforcement.

Greater Charlotte Street Light - To account for ad valorem taxes collected within the unincorporated areas of the 
County designated for street lighting.

Open Space/Habitat - To account for funds collected for acquisition of open space/habitat for the purpose of 
preserving threatened and endangered animals.

Native Tree Replacement - To account for funds collected in lieu of planting or preserving trees on developed 
properties.  Funds received are used to plant native trees on county public lands.

Boater Revolving - To account for special assessments levied on the property owners to finance projects deemed to 
benefit the properties against which the assessments are levied.
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NONMAJOR GOVERNMENTAL FUNDS, Continued

SPECIAL REVENUE FUNDS, Continued

911 and Enhanced 911 - To account for funds collected for providing and maintaining an enhanced emergency 
telephone service.

Local Housing Assistance Trust - To account for funds used to provide housing assistance to residents of Charlotte 
County to include State Housing Initiative Program funds.

Chester Cole Trust Fund - To account for funds bequeathed to the Senior Services Department of the Board of 
County Commissioners.

Charlotte Harbor Community Redevelopment - To account for funding received and appropriate the funds for the 
sign grant program and redevelopment plans.

Murdock Village Redevelopment - To account for funding received and appropriates the funds for the 
redevelopment of the area.

Parkside Community Redevelopment - To account for funding received and appropriates the funds for the 
redevelopment of the area.

Stump Pass Dredging MSBU - To account for funds collected for the purpose of beach renourishment and erosion 
control projects for the existing beach at Stump Pass.

Don Pedro/Knights Island Beach Renourishment ± To account for funds collected for the purpose of beach 
renourishment and erosion control projects for the existing beach.

N. Manasota Key Beach Renourishment ± To account for funds collected for the purpose of beach renourishment 
and erosion control projects for the existing beach.

Impact Fees Trust Fund - To account for revenues received from impact fees that are restricted to capital 
improvements on roads, parks, libraries, law enforcement, fire protection, and emergency medical services.

Grants - To account for federal and state funded social programs.

Animal Care Trust Fund - To account for revenues and expenses for the care of animals within Charlotte County.

Metropolitan Planning Organization - To account for transportation projects funded through grant programs.

Habitat Conservation Management - To account for development fees collected and expended due to purchasing and 
development in protected areas.

Habitat Conservation Endowment - To account for development fees collected to fund the post permit operations 
and management in the protected areas.

Waterway Maintenance Districts - To account for the other taxes and special assessments levied on property owners 
for their proportionate share of maintenance of waterways.
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NONMAJOR GOVERNMENTAL FUNDS, Continued

SPECIAL REVENUE FUNDS, Continued

Road Revolving - To account for special assessments levied on the property owners to finance road improvements 
deemed to benefit the properties against which the assessments are levied.

Transit - To account for funds received for transportation services.

Stormwater Utility Districts - To account for funds used to provide a stormwater management system and program 
to the developed properties in Charlotte County.

Barrier Islands Fire Service - To account for other taxes collected to provide fire prevention service with certain 
districts located in the unincorporated area of the County, which are not part of any independent fire district.

Charlotte County Fire Rescue - Accounts for other taxes collected to provide fire prevention service within certain 
districts located in the unincorporated area of the County, which are not part of any independent fire district.

Little Gasparilla Fire - To account for other taxes collected to provide fire prevention service with certain districts 
located in the unincorporated area of the County, which are not part of any independent fire district. 

Charlotte County Health Facility - To account for ad valorem taxes collected to provide a health facility.

Local Provider Participation Fund ± To account for hospital assessments to support Medicaid funding shortfalls.

Event Center - To account for revenues received and expended for the Charlotte County Event Center.

Stadium Maintenance & Operations - To account for revenues received and expended for the upkeep of the 
Charlotte Sports Park stadium.

Hurricane Fund - To account for revenues and expenditures related to the recent hurricane.

Sheriff - To account for revenues collected and held by the Sheriff for specific law enforcement purposes.

DEBT SERVICE FUND

Board of County Commissioners - To account for the resources available to service the payment of current principal 
and interest due on notes and bonds.  This is composed of the Stadium Improvement Debt Service Fund, General 
Obligation Bonds 2012, and the Transportation Revenue Note 2019.
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NONMAJOR GOVERNMENTAL FUNDS, Continued

CAPITAL PROJECTS FUNDS

Capital Projects Fund ± The fund accounts for resources used for the acquisition and/or construction of capital 
facilities.

Stadium Improvement - To account for resources used for the improvement of the County stadium.

Road Improvements - The fund accounts for gasoline taxes collected to be used for county-wide construction 
projects that are capacity related.

Infrastructure Fund - To account for excess funds returned by the Sheriff at the end of the fiscal year.  The funds are 
to be used for capital projects or future OPEB expenses.

Growth Increment Fund - To account for tax monies calculated by using the growth portion of the assessed value as 
identified by the Property Appraiser.  These funds are to be used for unfunded capital projects.
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CHARLOTTE COUNTY, FLORIDA
COMBINING BALANCE SHEET

NON-MAJOR GOVERNMENTAL FUNDS
September 30, 2022

   Special Revenue Funds

Transportation
Trust

Fine and
Forfeiture

Law
Enforcement

Trust
Drug Abuse

Trust
ASSETS

Cash and cash equivalents $ 4,003,572 $ 135,398 $ 219,403 $ 319
Restricted cash and cash equivalents - - - -
Investments 7,165,532 286,618 465,823 677
Accounts, leases and assessments receivable, net - - - -
Due from other funds 10,435 38,101 33,108 2,155
Advances to other funds - - - -
Due from other governmental agencies 1,468,496 - - -
Inventory of supplies, at cost 658,581 - - -
Other assets 211,670 36,036 594 (11)

Total assets 13,518,286 496,153 718,928 3,140

Total assets and deferred outflows 13,518,286 496,153 718,928 3,140

LIABILITIES AND FUND BALANCES
Liabilities

Accounts and vouchers payable 936,407 165,730 - -
Contracts payable 357,614 - - -
Accrued liabilities 499,441 68,775 - -
Due to other funds 12,449 186,914 - 12,000
Due to other governmental agencies - - - -
Advances from other funds - - - -
Deposits 32,959 - - -
Matured interest payable - - - -
Matured bonds payable - - - -

Total liabilities 1,838,870 421,419 - 12,000

Deferred inflows of resources
Unavailable revenue - - - -
Deferred inflow - Leases - - - -

Total Deferred inflows of resources - - - -
Fund Balances

Nonspendable 860,507 35,620 - -
Restricted - - 639,315 -
Committed - - - -
Assigned 10,818,909 39,114 79,613 -
Unassigned - - - (8,860)

Total fund balances (deficits) 11,679,416 74,734 718,928 (8,860)

Total liabilities and fund balances (deficits) $ 13,518,286 $ 496,153 $ 718,928 $ 3,140
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Special Revenue Funds

Law Library Legal Aid
Radio

Communications

Criminal
Justice

Education

Student
Driver

Education
Crimes

Prevention
Tourist

Development

Building
Construction

Services

$ - $ 9,869 $ 719,869 $ 13,754 $ 18,105 $ 74,011 $ 2,396,414 $ 5,156,726
- - - - - - - -
- 20,953 1,528,378 29,203 38,438 157,137 5,087,700 9,181,473
- - 546,319 - - - - -
2,626 2,626 9,923 2,408 4,768 35,884 2,093,190 4,602
- - - - - - - -
- - - - - - 28,811 177
- - - - - - - -

22 28 6,878 36 46 198 18,952 100,854
2,648 33,476 2,811,367 45,401 61,357 267,230 9,625,067 14,443,832

2,648 33,476 2,811,367 45,401 61,357 267,230 9,625,067 14,443,832

540 6,475 64,465 - - - 168,201 117,416
- - - - - - - -
- - 13,125 - - - 34,560 217,270
2,108 - - - - - - 508
- - - - - - - 76,701
- - - - - - - -
- - - - - - - 6,944
- - - - - - - -
- - - - - - - -
2,648 6,475 77,590 - - - 202,761 418,839

- - - - - - - -
- - 535,263 - - - - -
- - 535,263 - - - - -

- - 4,920 - - - 12,284 89,053
- - - 30,820 24,364 248,846 8,496,977 10,282,024
- - - - - - - -
- 27,001 2,193,594 14,581 36,993 18,384 913,045 3,653,916
- - - - - - - -
- 27,001 2,198,514 45,401 61,357 267,230 9,422,306 14,024,993

$ 2,648 $ 33,476 $ 2,811,367 $ 45,401 $ 61,357 $ 267,230 $ 9,625,067 $ 14,443,832
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CHARLOTTE COUNTY, FLORIDA
COMBINING BALANCE SHEET

NON-MAJOR GOVERNMENTAL FUNDS
September 30, 2022

        Special Revenue Funds

Greater
Charlotte

Street Light
Open

Space/Habitat
Native Tree
Replacement

Boater
Revolving

ASSETS
Cash and cash equivalents $ 2,893,287 $ 204 $ 1,363,261 $ 247,293
Restricted cash and cash equivalents - - - -
Investments 6,142,839 433 2,780,031 525,039
Accounts, leases and assessments receivable, net 114 - - -
Due from other funds 40,027 - - 32,411
Advances to other funds - - - -
Due from other governmental agencies 682 - - 73,576
Inventory of supplies, at cost 345,634 - - -
Other assets 17,760 1 3,539 659

Total assets 9,440,343 638 4,146,831 878,978

Total assets and deferred outflows 9,440,343 638 4,146,831 878,978

LIABILITIES AND FUND BALANCES
Liabilities

Accounts and vouchers payable 227,071 - - 81,323
Contracts payable - - - -
Accrued liabilities 27,654 - - -
Due to other funds - - - -
Due to other governmental agencies - - - -
Advances from other funds - - - -
Deposits 21,621 - - -
Matured interest payable - - - -
Matured bonds payable - - - -

Total liabilities 276,346 - - 81,323

Deferred inflows of resources
Unavailable revenue - - - -
Deferred inflow - Leases - - - -

Total Deferred inflows of resources - - - -
Fund Balances

Nonspendable 355,472 - - -
Restricted 7,543,346 - - 443,619
Committed - - 3,766,295 -
Assigned 1,265,179 638 380,536 354,036
Unassigned - - - -

Total fund balances (deficits) 9,163,997 638 4,146,831 797,655

Total liabilities and fund balances (deficits) $ 9,440,343 $ 638 $ 4,146,831 $ 878,978
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Special Revenue Funds

911 and
Enhanced 911

Local Housing
Assistance

Trust
Chester Cole
Trust Fund

Charlotte Harbor
Community

Redevelopment
Murdock Village
Redevelopment

Parkside
Community

Redevelopment
Stump Pass

Dredging MSBU

$ 305,692 $ 3,076,842 $ 266 $ 408,693 $ 470,547 $ 180,358 $ 4,082,607
- - - - 4,005,991 - -

649,028 3,775,070 564 867,709 995,979 382,925 8,667,926
- 300 - - - - -
- - - 53,525 45,285 - 11,476
- - - - - - -

257,063 - - - - - 706,782
- - - - - - -

766 4,812 1 2,962 1,237 - 11,029
1,212,549 6,857,024 831 1,332,889 5,519,039 563,283 13,479,820

1,212,549 6,857,024 831 1,332,889 5,519,039 563,283 13,479,820

29,106 301 733 86,773 100 - 17,104
- - - - - 127,664 -
- - - - - - -
- - - - - 901,798 -
- - - - - - -
- - - - - 4,589,869 -
- 500 - - 250,000 - -
- - - - - - -
- - - - - - -
29,106 801 733 86,773 250,100 5,619,331 17,104

77,915 - - - - - -
- - - - - - -
77,915 - - - - - -

- - - - - - -
1,105,528 6,008,568 - - - - 9,056,423

- 3,000 - 1,246,116 - - 1,570,187
- 844,655 98 - 5,268,939 - 2,836,106
- - - - - (5,056,048) -

1,105,528 6,856,223 98 1,246,116 5,268,939 (5,056,048) 13,462,716

$ 1,212,549 $ 6,857,024 $ 831 $ 1,332,889 $ 5,519,039 $ 563,283 $ 13,479,820
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CHARLOTTE COUNTY, FLORIDA
COMBINING BALANCE SHEET

NON-MAJOR GOVERNMENTAL FUNDS
September 30, 2022

Special Revenue Funds
Don

Pedro/Knights
Island Beach

Renourishment

N Manasota Key
Beach

Renourishment
Impact Fees

Trust Grants
ASSETS

Cash and cash equivalents $ 298,282 $ 2,666,344 $ 11,953,291 $ 189,654
Restricted cash and cash equivalents - - - -
Investments 633,291 5,661,006 23,070,766 46,305
Accounts, leases and assessments receivable, net - - - -
Due from other funds 3,449 8,707 - -
Advances to other funds - - - -
Due from other governmental agencies 48,373 97,171 - 574,962
Inventory of supplies, at cost - - - -
Other assets 770 7,193 29,312 24,123

Total assets 984,165 8,440,421 35,053,369 835,044

Total assets and deferred outflows 984,165 8,440,421 35,053,369 835,044

LIABILITIES AND FUND BALANCES
Liabilities

Accounts and vouchers payable 13,171 40,822 - 154,759
Contracts payable - - - -
Accrued liabilities - - - 41,644
Due to other funds - - 911,146 589,033
Due to other governmental agencies - - - -
Advances from other funds - - - -
Deposits - - - -
Matured interest payable - - - -
Matured bonds payable - - - -

Total liabilities 13,171 40,822 911,146 785,436

Deferred inflows of resources
Unavailable revenue - - - -
Deferred inflow - Leases - - - -

Total Deferred inflows of resources - - - -
Fund Balances

Nonspendable - - - -
Restricted 433,486 3,771,936 34,142,223 28,044
Committed 16,032 606,991 - -
Assigned 521,476 4,020,672 - 21,564
Unassigned - - - -

Total fund balances (deficits) 970,994 8,399,599 34,142,223 49,608

Total liabilities and fund balances (deficits) $ 984,165 $ 8,440,421 $ 35,053,369 $ 835,044
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Special Revenue Funds

Animal Care
Trust Fund

Metropolitan
Planning

Organization

Habitat
Conservation
Management

Habitat
Conservation
Endowment

Waterway
Maintenance

Districts
Road

Revolving Transit
Stormwater

Utility Districts

$ 3,737 $ 242 $ 570,505 $ 417,103 $ 2,939,561 $ 155,820 $ 91,779 $ 9,254,127
- - - - - - - -
7,903 512 946,848 812,719 6,241,094 330,826 1,097 19,647,767
- - - - - - 5,321 19,295

235 - - - 19,331 - - 79,201
- - - - - - - -
- 131,870 - - - - 1,426,230 -
- - - - - - - -

10 5,901 5,760 1,035 8,009 423 11,603 25,248
11,885 138,525 1,523,113 1,230,857 9,207,995 487,069 1,536,030 29,025,638

11,885 138,525 1,523,113 1,230,857 9,207,995 487,069 1,536,030 29,025,638

3,621 1,032 14,276 - 29,144 - 91,800 45,336
- - - - - - - -
- 19,465 6,854 - - - 31,371 -
- 100,000 - - - - 1,196,000 -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
3,621 120,497 21,130 - 29,144 - 1,319,171 45,336

- - - - - - - -
- - - - - - - -
- - - - - - - -

- - - - - - - -
- - 975,949 1,212,896 5,232,769 - - 24,488,997
7,969 - 465,014 - 275,913 370,133 - -

295 18,028 61,020 17,961 3,670,169 116,936 216,859 4,491,305
- - - - - - - -
8,264 18,028 1,501,983 1,230,857 9,178,851 487,069 216,859 28,980,302

$ 11,885 $ 138,525 $ 1,523,113 $ 1,230,857 $ 9,207,995 $ 487,069 $ 1,536,030 $ 29,025,638
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CHARLOTTE COUNTY, FLORIDA
COMBINING BALANCE SHEET

NON-MAJOR GOVERNMENTAL FUNDS
September 30, 2022

Special Revenue Funds

Barrier Islands
Fire Service

Charlotte
County Fire

Rescue Service
Little Gasparilla

Fire

Charlotte
County Health

Facility
ASSETS

Cash and cash equivalents $ 13,771 $ 3,144,269 $ 38 $ 26,065
Restricted cash and cash equivalents - - - -
Investments 29,241 6,653,305 82 55,341
Accounts, leases and assessments receivable, net - 100 - -
Due from other funds 7,661 398,256 2,768 -
Advances to other funds - - - -
Due from other governmental agencies - 77,636 - -
Inventory of supplies, at cost - - - -
Other assets 11,134 304,956 - (28)

Total assets 61,807 10,578,522 2,888 81,378

Total assets and deferred outflows 61,807 10,578,522 2,888 81,378

LIABILITIES AND FUND BALANCES
Liabilities

Accounts and vouchers payable 1,326 227,336 - 5,498
Contracts payable - - - -
Accrued liabilities 42,659 1,087,307 - -
Due to other funds - - - -
Due to other governmental agencies - - - -
Advances from other funds - - - -
Deposits - - - -
Matured interest payable - - - -
Matured bonds payable - - - -

Total liabilities 43,985 1,314,643 - 5,498

Deferred inflows of resources
Unavailable revenue - - - -
Deferred inflow - Leases - - - -

Total Deferred inflows of resources - - - -
Fund Balances

Nonspendable 11,132 295,479 - -
Restricted - 365,287 - -
Committed - 1,329,089 - -
Assigned 6,690 7,274,024 2,888 75,880
Unassigned - - - -

Total fund balances (deficits) 17,822 9,263,879 2,888 75,880

Total liabilities and fund balances (deficits) $ 61,807 $ 10,578,522 $ 2,888 $ 81,378
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Special Revenue Funds Debt Service

Local Provider
Participation

Fund Event Center

Stadium
Maintenance &

Operations Hurricane Fund Sheriff Debt Service

$ 184,341 $ 2,972 $ 46,959 $ 92,626 $ 2,492,764 $ 1,126,476
- - - - - -

391,380 6,309 99,704 196,661 - 2,391,660
7,575,003 100,434 152,296 45,252 96,839 73,915

- - - - 367,588 90,243
- - - - - -
- - - 2,241,010 360,123 821,789
- - - - - -

500 - 4,689 - - 2,961
8,151,224 109,715 303,648 2,575,549 3,317,314 4,507,044

8,151,224 109,715 303,648 2,575,549 3,317,314 4,507,044

- 68,559 42,209 126,898 43,678 -
- - - - - -
- - 29,390 - 62,590 -
- 41,156 30,025 - 660,597 1,042,804
- - - - - -
- - - - - -
- - - - - -
- - - - - 391,050
- - - - - 1,766,000
- 109,715 101,624 126,898 766,865 3,199,854

- - 98,091 920,350 - -
- - - - - -
- - 98,091 920,350 - -

- - - - - -
8,151,224 - 4,476 - 2,550,449 -

- - 99,457 - - -
- - - 1,528,301 - 1,307,190
- - - - - -

8,151,224 - 103,933 1,528,301 2,550,449 1,307,190

$ 8,151,224 $ 109,715 $ 303,648 $ 2,575,549 $ 3,317,314 $ 4,507,044
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CHARLOTTE COUNTY, FLORIDA
COMBINING BALANCE SHEET

NON-MAJOR GOVERNMENTAL FUNDS
September 30, 2022

Capital Projects

Capital Projects
Stadium

Improvement
Road

Improvements
Infrastructure

Fund
ASSETS

Cash and cash equivalents $ 12,490,868 $ 77,894 $ 9,819,477 $ 3,145,009
Restricted cash and cash equivalents - - - -
Investments 26,506,704 165,378 20,176,603 6,677,279
Accounts, leases and assessments receivable, net 2,944 - - -
Due from other funds 1,700,015 - 1,119,173 2,015,965
Advances to other funds 13,134,658 - - -
Due from other governmental agencies 114,140 - 615,648 -
Inventory of supplies, at cost - - - -
Other assets 34,485 219 25,857 8,601

Total assets 53,983,814 243,491 31,756,758 11,846,854

Total assets and deferred outflows 53,983,814 243,491 31,756,758 11,846,854

LIABILITIES AND FUND BALANCES
Liabilities

Accounts and vouchers payable 1,290,881 2,220 48,273 14,925
Contracts payable 795,468 - - -
Accrued liabilities - - - -
Due to other funds 341,243 41,667 68,367 709,917
Due to other governmental agencies - - - -
Advances from other funds - - - 2,930,839
Deposits - - - -
Matured interest payable - - - -
Matured bonds payable - - - -

Total liabilities 2,427,592 43,887 116,640 3,655,681

Deferred inflows of resources
Unavailable revenue - - - -
Deferred inflow - Leases - - - -

Total Deferred inflows of resources - - - -
Fund Balances

Nonspendable - - - -
Restricted 189,347 90,847 7,141,814 -
Committed 20,564,944 61,549 339,483 -
Assigned 30,801,931 47,208 24,158,821 8,191,173
Unassigned - - - -

Total fund balances (deficits) 51,556,222 199,604 31,640,118 8,191,173

Total liabilities and fund balances (deficits) $ 53,983,814 $ 243,491 $ 31,756,758 $ 11,846,854
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Capital Projects

Growth Increment
Fund

Total
Nonmajor

Governmental
Funds

$ 1,124,253 $ 88,104,717
- 4,005,991

2,386,939 171,886,195
- 8,618,132
- 8,235,142
- 13,134,658
- 9,044,539
- 1,004,215

3,051 933,881
3,514,243 304,967,470

3,514,243 304,967,470

- 4,167,509
- 1,280,746
- 2,182,105
- 6,847,732
- 76,701
- 7,520,708
- 312,024
- 391,050
- 1,766,000
- 24,544,575

- 1,096,356
- 535,263
- 1,631,619

- 1,664,467
- 132,659,574

3,340,446 34,062,618
173,797 115,469,525
- (5,064,908)

3,514,243 278,791,276

$ 3,514,243 $ 304,967,470
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

Special Revenue Funds

Transportation
Trust

Fine and
Forfeiture

Law
Enforcement

Trust
Drug Abuse

Trust
Revenues:

Taxes $ 6,640,421 $ - $ - $ -
Assessments levied - - - -
Licenses and permits - - - -
Intergovernmental 3,528,425 - 306,713 -
Charges for services 13,101,166 475,152 - 38,481
Fines and forfeitures - - 45,122 -
Impact fees - - - -
Miscellaneous 169,492 (4,962) (7,965) 381

Total revenues 23,439,504 470,190 343,870 38,862

Expenditures:
Current

General government - - - -
Court related - 2,268,717 - -
Public safety - 542,380 - -
Physical environment 363,723 - - -
Transportation 28,761,467 - - -
Economic environment - - - -
Human services - - - 44,595
Culture and recreation - - - -

Capital outlay - - - -
Debt service 5,544 - - -

Total expenditures 29,130,734 2,811,097 - 44,595

Excess of revenues over/(under) expenditures (5,691,230) (2,340,907) 343,870 (5,733)

Other financing sources (uses):
Issuance of lease agreements 7,382 - - -

Transfers in 774,399 2,382,501 431,530 -
Transfers out (1,089,129) (5,368) (171,500) (20,000)

Total other financing sources (uses) (307,348) 2,377,133 260,030 (20,000)

Net change in fund balances (deficits) (5,998,578) 36,226 603,900 (25,733)

Fund balances, (deficits) October 1, 2021 17,677,994 38,508 115,028 16,873
Fund balances, (deficits) September 30, 2022 $ 11,679,416 $ 74,734 $ 718,928 $ (8,860)
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Special Revenue Funds

Law Library Legal Aid
Radio

Communications

Criminal
Justice

Education
Student Driver

Education
Crimes

Prevention
Tourist

Development

Building
Construction

Services

$ - $ - $ - $ - $ - $ - $ 7,762,508 $ 120
- - - - - - - -
- - - - - - - 13,247,535
- - - - - - 28,811 79,390

35,439 35,439 - 27,097 - 58,548 - 53,873
- - 108,683 3,617 53,005 - - -
- - - - - - - -

(345) (336) 579,036 (392) (605) (2,526) (82,916) (170,315)
35,094 35,103 687,719 30,322 52,400 56,022 7,708,403 13,210,603

- - 970,050 - - - - -
6,430 - - - - - - -
- - - - 26,788 - - 7,907,364
- - - - - - - -
- - - - - - - -
- - - - - - - -
- 77,700 - - - - - -
- - - - - - 3,112,527 -
- - - - - - - -
- - 22,526 - - - - 5,606
6,430 77,700 992,576 - 26,788 - 3,112,527 7,912,970

28,664 (42,597) (304,857) 30,322 25,612 56,022 4,595,876 5,297,633

- - 35,836 - - - - 12,113
- 46,025 - - - 31,825 1,710 11,273

(28,664) - (4,439) (22,000) - (82,000) (1,805,692) (169,712)
(28,664) 46,025 31,397 (22,000) - (50,175) (1,803,982) (146,326)

- 3,428 (273,460) 8,322 25,612 5,847 2,791,894 5,151,307

- 23,573 2,471,974 37,079 35,745 261,383 6,630,412 8,873,686
$ - $ 27,001 $ 2,198,514 $ 45,401 $ 61,357 $ 267,230 $ 9,422,306 $ 14,024,993
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

Special Revenue Funds

Greater
Charlotte Street

Light
Open

Space/Habitat
Native Tree
Replacement

Boater
Revolving

Revenues:
Taxes $ 4,618,771 $ - $ - $ -
Assessments levied - - - -
Licenses and permits - - - 518,068
Intergovernmental - - - 139,646
Charges for services 362,900 - - -
Fines and forfeitures - - - -
Impact fees - - - -
Miscellaneous 47,014 (7) 764,064 (7,852)

Total revenues 5,028,685 (7) 764,064 649,862

Expenditures:
Current

General government - - - -
Court related - - - -
Public safety - - - -
Physical environment - - - 732,990
Transportation 3,614,671 - - -
Economic environment - - - -
Human services - - - -
Culture and recreation - - 514 -

Capital outlay - - - -
Debt service - - - -

Total expenditures 3,614,671 - 514 732,990

Excess of revenues over/(under) expenditures 1,414,014 (7) 763,550 (83,128)

Other financing sources (uses):
Issuance of lease agreements - - - -

Transfers in 41,730 - - -
Transfers out (19,210) - - (350,000)

Total other financing sources (uses) 22,520 - - (350,000)

Net change in fund balances (deficits) 1,436,534 (7) 763,550 (433,128)

Fund balances, (deficits) October 1, 2021 7,727,463 645 3,383,281 1,230,783
Fund balances, (deficits) September 30, 2022 $ 9,163,997 $ 638 $ 4,146,831 $ 797,655
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Special Revenue Funds

911 and
Enhanced 911

Local Housing
Assistance

Trust
Chester Cole
Trust Fund

Charlotte Harbor
Community

Redevelopment
Murdock Village
Redevelopment

Parkside
Community

Redevelopment

Stump Pass
Dredging
MSBU

$ - $ - $ - $ 481,911 $ 74,431 $ 846,758 $ 1,366,060
- - - - 265,344 - 19
- - - - - - -
36,144 1,975,305 - - - - 717,030

1,026,010 - - - - - -
- - - - - - -
- - - - - - -
5,493 2,058,359 193 4,240,995 336,445 1 (133,873)

1,067,647 4,033,664 193 4,722,906 676,220 846,759 1,949,236

- - - - 12,332 468,918 -
- - - - - - -

827,469 - - - - - -
- - - - - - 2,134,903
- - - 162,721 - - -
- 831,600 - - - - -
- - 1,999 - - - -
- - - - - - -
- - - - - - -
- - - - 4,771,301 - -

827,469 831,600 1,999 162,721 4,783,633 468,918 2,134,903

240,178 3,202,064 (1,806) 4,560,185 (4,107,413) 377,841 (185,667)

- - - - - - -
- - - - 4,100,000 - 281,521
- - - (4,240,872) - - (16,032)
- - - (4,240,872) 4,100,000 - 265,489

240,178 3,202,064 (1,806) 319,313 (7,413) 377,841 79,822

865,350 3,654,159 1,904 926,803 5,276,352 (5,433,889) 13,382,894
$ 1,105,528 $ 6,856,223 $ 98 $ 1,246,116 $ 5,268,939 $ (5,056,048) $ 13,462,716
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

Special Revenue Funds
Don

Pedro/Knights
Island Beach

Renourishment

N Manasota
Key Beach

Renourishment
Impact Fees

Trust Grants
Revenues:

Taxes $ - $ - $ - $ -
Assessments levied 272,643 749,412 - -
Licenses and permits - - - -
Intergovernmental 268,411 226,880 - 3,047,253
Charges for services - - - -
Fines and forfeitures - - - -
Impact fees - - 19,025,337 -
Miscellaneous (9,389) (72,121) (387,711) 18,784

Total revenues 531,665 904,171 18,637,626 3,066,037

Expenditures:
Current

General government - - 37,435 -
Court related - - - -
Public safety - - 53,256 -
Physical environment 215,346 3,104,219 - 52,366
Transportation - - 362,605 -
Economic environment - - - -
Human services - - - 3,355,308
Culture and recreation - - 41,521 -

Capital outlay - - - -
Debt service - 3,160,621 - -

Total expenditures 215,346 6,264,840 494,817 3,407,674

Excess of revenues over/(under) expenditures 316,319 (5,360,669) 18,142,809 (341,637)

Other financing sources (uses):
Issuance of lease agreements - - - -

Transfers in 537,508 1,490,717 - 339,254
Transfers out (6,991) (257,687) (8,467,058) -

Total other financing sources (uses) 530,517 1,233,030 (8,467,058) 339,254

Net change in fund balances (deficits) 846,836 (4,127,639) 9,675,751 (2,383)

Fund balances, (deficits) October 1, 2021 124,158 12,527,238 24,466,472 51,991
Fund balances, (deficits) September 30, 2022 $ 970,994 $ 8,399,599 $ 34,142,223 $ 49,608
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Special Revenue Funds

Animal Care
Trust Fund

Metropolitan
Planning

Organization

Habitat
Conservation
Management

Habitat
Conservation
Endowment

Waterway
Maintenance

Districts
Road

Revolving Transit
Stormwater

Utility Districts

$ - $ - $ - $ - $ - $ - $ - $ -
- - - - 1,501,923 - - 5,428,404
- - - - - - - -
- 512,815 - - - - 3,652,765 -
2,306 - 1,288,587 354,183 - - 32,390 -
- - - - - - - -
- - - - - - - -
4,465 387 (16,452) (13,413) (77,190) (5,254) 88,376 (311,623)
6,771 513,202 1,272,135 340,770 1,424,733 (5,254) 3,773,531 5,116,781

- 521,964 - - - - - -
- - - - - - - -
- - - - - - - -
- - 507,498 - 661,539 - - 3,294,290
- - - - - - - -
- - - - - - - -
7,282 - - - - - 4,256,420 -
- - - - - - - -
- - - - - - - -
- - - - 19,068 - - -
7,282 521,964 507,498 - 680,607 - 4,256,420 3,294,290

(511) (8,762) 764,637 340,770 744,126 (5,254) (482,889) 1,822,491

- - - - - - - -
- 16,040 - - 196,561 - 410,375 29,868
- - - - - - - -
- 16,040 - - 196,561 - 410,375 29,868

(511) 7,278 764,637 340,770 940,687 (5,254) (72,514) 1,852,359

8,775 10,750 737,346 890,087 8,238,164 492,323 289,373 27,127,943
$ 8,264 $ 18,028 $ 1,501,983 $ 1,230,857 $ 9,178,851 $ 487,069 $ 216,859 $ 28,980,302
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

Special Revenue Funds

Barrier Islands
Fire Service

Charlotte
County Fire

Rescue Service
Little Gasparilla

Fire

Charlotte
County Health

Facility
Revenues:

Taxes $ - $ - $ - $ -
Assessments levied 595,877 28,959,313 215,292 -
Licenses and permits - - - -
Intergovernmental - 87,961 - -
Charges for services - 52,362 - -
Fines and forfeitures - - - -
Impact fees - - - -
Miscellaneous 1,271 560,812 120 1,907

Total revenues 597,148 29,660,448 215,412 1,907

Expenditures:
Current

General government - - - -
Court related - - - -
Public safety 853,736 29,737,159 216,655 -
Physical environment - - - -
Transportation - - - -
Economic environment - - - -
Human services - - - 1,164,317
Culture and recreation - - - -

Capital outlay - - - -
Debt service - - - -

Total expenditures 853,736 29,737,159 216,655 1,164,317

Excess of revenues over/(under) expenditures (256,588) (76,711) (1,243) (1,162,410)

Other financing sources (uses):
Issuance of lease agreements - - - -

Transfers in 88,062 830,668 1,185 114,242
Transfers out - (118,352) - -

Total other financing sources (uses) 88,062 712,316 1,185 114,242

Net change in fund balances (deficits) (168,526) 635,605 (58) (1,048,168)

Fund balances, (deficits) October 1, 2021 186,348 8,628,274 2,946 1,124,048
Fund balances, (deficits) September 30, 2022 $ 17,822 $ 9,263,879 $ 2,888 $ 75,880
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Special Revenue Funds Debt Service

Local Provider
Participation

Fund Event Center

Stadium
Maintenance &

Operations Hurricane Fund Sheriff Debt Service

$ - $ - $ - $ - $ - $ 8,621,449
7,575,003 - - - - -

- - - - - -
- - - 374,995 352,456 -
- 1,294,534 11,436 - 630,291 -
- - - - 221,946 -
- - - - - -
(1,804) - 177,142 - 29,600 113,739

7,573,199 1,294,534 188,578 374,995 1,234,293 8,735,188

- - - 4,360 - -
- - - - - -
- - - 67,914 1,592,283 -
- - - 534,070 - -
- - - 48,987 - -
- - - - - -

5,374,348 - - 584 - -
- 2,002,392 1,992,034 1,491 - -
- - - - - -
- - - - - 5,672,711

5,374,348 2,002,392 1,992,034 657,406 1,592,283 5,672,711

2,198,851 (707,858) (1,803,456) (282,411) (357,990) 3,062,477

- - - - - -
- 707,858 1,951,052 - 258,027 2,429,192
- - (43,663) - (288,029) (5,082,320)
- 707,858 1,907,389 - (30,002) (2,653,128)

2,198,851 - 103,933 (282,411) (387,992) 409,349

5,952,373 - - 1,810,712 2,938,441 897,841
$ 8,151,224 $ - $ 103,933 $ 1,528,301 $ 2,550,449 $ 1,307,190
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS
For the Fiscal Year Ended September 30, 2022

Capital
Projects Capital Projects

Capital
Projects

Stadium
Improvement

Road
Improvements

Infrastructure
Fund

Revenues:
Taxes $ 24,650,831 $ - $ 4,059,624 $ -
Assessments levied - - - -
Licenses and permits - - - -
Intergovernmental 349,770 500,004 746,024 -
Charges for services 98,809 - - -
Fines and forfeitures - - - -
Impact fees - - - -
Miscellaneous (416,449) 47,306 (320,701) (103,535)

Total revenues 24,682,961 547,310 4,484,947 (103,535)

Expenditures:
Current

General government - - - -
Court related - - - -
Public safety - - - -
Physical environment - - - -
Transportation - - - -
Economic environment - - - -
Human services - - - -
Culture and recreation - - - -

Capital outlay 16,312,302 104,892 6,219,181 316,116
Debt service 281,101 - 580,851 -

Total expenditures 16,593,403 104,892 6,800,032 316,116

Excess of revenues over/(under) expenditures 8,089,558 442,418 (2,315,085) (419,651)

Other financing sources (uses):
Issuance of lease agreements - - - -

Transfers in 1,214,169 50,000 7,492,084 2,954,546
Transfers out (6,059,071) (500,004) (731,614) -

Total other financing sources (uses) (4,844,902) (450,004) 6,760,470 2,954,546

Net change in fund balances (deficits) 3,244,656 (7,586) 4,445,385 2,534,895

Fund balances, (deficits) October 1, 2021 48,311,566 207,190 27,194,733 5,656,278
Fund balances, (deficits) September 30, 2022 $ 51,556,222 $ 199,604 $ 31,640,118 $ 8,191,173
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Capital Projects

Growth
Increment Fund

Total
Nonmajor

Governmental
Funds

$ - $ 59,122,884
- 45,563,230
- 13,765,603
- 16,930,798
- 18,979,003
- 432,373
- 19,025,337

(38,067) 7,059,579
(38,067) 180,878,807

- 2,015,059
- 2,275,147
- 41,825,004
- 11,600,944
- 32,950,451
- 831,600
- 14,282,553
- 7,150,479
- 22,952,491
- 14,519,329
- 150,403,057

(38,067) 30,475,750

- 55,331
3,831,399 33,045,321

(3,865,438) (33,444,845)
(34,039) (344,193)

(72,106) 30,131,557

3,586,349 248,659,719
$ 3,514,243 $ 278,791,276
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CHARLOTTE COUNTY, FLORIDA
TRANSPORTATION TRUST

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 6,104,227 $ 6,640,421 $ 536,194
Intergovernmental 3,591,174 3,528,425 (62,749)
Charges for services 12,935,358 13,101,166 165,808
Miscellaneous 188,942 169,492 (19,450)

Less: Reserves (2,557,753) - 2,557,753
Total revenues 20,261,948 23,439,504 3,177,556

Expenditures
Current:

Physical environment
Personal services 357,459 319,258 38,201
Contract/Professional services 38,225 38,225 -
Purchased services 10,337 3,478 6,859
Materials/Supplies 7,300 2,762 4,538

Total physical environment 413,321 363,723 49,598

Transportation
Personal services 12,345,326 11,099,106 1,246,220
Contract/Professional services 11,594,713 12,384,864 (790,151)
Purchased services 6,178,141 2,838,020 3,340,121
Materials/Supplies 1,256,682 1,231,035 25,647
Capital expenditures 2,413,021 1,208,442 1,204,579

Debt service - 5,544 (5,544)
Total transportation 33,787,883 28,767,011 5,020,872

Total expenditures 34,201,204 29,130,734 5,070,470

Excess of revenues over/(under) expenditures (13,939,256) (5,691,230) 8,248,026

Other financing sources (uses):
Issuance of lease agreement - 7,382 7,382
Transfers from other funds 729,394 774,399 45,005
Transfers to other funds (1,096,634) (1,089,129) 7,505

Total other financing sources (uses) (367,240) (307,348) 59,892

Net change in fund balance (14,306,496) (5,998,578) 8,307,918

Fund balances, October 1, 2021 15,540,913 17,677,994 2,137,081
Fund balances, September 30, 2022 $ 1,234,417 $ 11,679,416 $ 10,444,999
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CHARLOTTE COUNTY, FLORIDA
FINE AND FORFEITURE

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 548,500 $ 475,152 $ (73,348)
Miscellaneous - (4,962) (4,962)

Less: Reserves (28,540) - 28,540
Total revenues 519,960 470,190 (49,770)

Expenditures
Current:

Court related
Personal services 1,288,028 1,239,737 48,291
Contract/Professional services 792,550 694,169 98,381
Purchased services 232,809 181,958 50,851
Materials/Supplies 191,450 134,424 57,026
Capital expenditures 36,893 18,429 18,464

Total court related 2,541,730 2,268,717 273,013

Public safety
Personal services 518,926 529,408 (10,482)
Contract/Professional services 12,550 1,268 11,282
Purchased services 5,653 8,351 (2,698)
Materials/Supplies 4,850 3,353 1,497

Total public safety 541,979 542,380 (401)

Total expenditures 3,083,709 2,811,097 272,612

Excess of revenues over/(under) expenditures (2,563,749) (2,340,907) 222,842

Other financing sources (uses):
Transfers from other funds 2,569,117 2,382,501 (186,616)
Transfers to other funds (5,368) (5,368) -

Total other financing sources (uses) 2,563,749 2,377,133 (186,616)

Net change in fund balance - 36,226 36,226

Fund balances, October 1, 2021 - 38,508 38,508
Fund balances, September 30, 2022 $ - $ 74,734 $ 74,734
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CHARLOTTE COUNTY, FLORIDA
LAW ENFORCEMENT TRUST

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ - $ 306,713 $ 306,713
Fines and forfeitures 30,000 45,122 15,122
Miscellaneous - (7,965) (7,965)

Less: Reserves (1,500) - 1,500
Total revenues 28,500 343,870 315,370

Excess of revenues over/(under) expenditures 28,500 343,870 315,370

Other financing sources (uses):
Transfers from other funds 143,500 431,530 288,030
Transfers to other funds (172,000) (171,500) 500

Total other financing sources (uses) (28,500) 260,030 288,530

Net change in fund balance - 603,900 603,900

Fund balances, October 1, 2021 - 115,028 115,028
Fund balances, September 30, 2022 $ - $ 718,928 $ 718,928
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CHARLOTTE COUNTY, FLORIDA
DRUG ABUSE TRUST

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 7,500 $ 38,481 $ 30,981
Miscellaneous 60,100 381 (59,719)

Less: Reserves (3,005) - 3,005
Total revenues 64,595 38,862 (25,733)

Expenditures
Current:

Human services
Grants & Aids 44,595 44,595 -

Total human services 44,595 44,595 -

Total expenditures 44,595 44,595 -

Excess of revenues over/(under) expenditures 20,000 (5,733) (25,733)

Other financing sources (uses)
Transfers to other funds (20,000) (20,000) -

Total other financing sources (uses) (20,000) (20,000) -

Net change in fund balance - (25,733) (25,733)

Fund balances, October 1, 2021 - 16,873 16,873
Fund balances,  (deficit) September 30, 2022 $ - $ (8,860) $ (8,860)
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CHARLOTTE COUNTY, FLORIDA
LAW LIBRARY

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 40,000 $ 35,439 $ (4,561)
Miscellaneous 220 (345) (565)

Less: Reserves (2,000) - 2,000
Total revenues 38,220 35,094 (3,126)

Expenditures
Current:

Court related
Purchased services 300 310 (10)
Materials/Supplies 8,640 6,120 2,520

Total court related 8,940 6,430 2,510

Total expenditures 8,940 6,430 2,510

Excess of revenues over/(under) expenditures 29,280 28,664 (616)

Other financing sources (uses):
Transfers to other funds (29,280) (28,664) 616

Total other financing sources (uses) (29,280) (28,664) 616

Net change in fund balance - - -

Fund balances, October 1, 2021 - - -
Fund balances, September 30, 2022 $ - $ - $ -
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CHARLOTTE COUNTY, FLORIDA
LEGAL AID

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 35,500 $ 35,439 $ (61)
Miscellaneous 252 (336) (588)

Less: Reserves (1,777) - 1,777
Total revenues 33,975 35,103 1,128

Expenditures
Current:

Human services
Grants & Aids 110,957 77,700 33,257

Total human services 110,957 77,700 33,257

Total expenditures 110,957 77,700 33,257

Excess of revenues over/(under) expenditures (76,982) (42,597) 34,385

Other financing sources (uses):
Transfers from other funds 76,982 46,025 (30,957)

Total other financing sources (uses) 76,982 46,025 (30,957)

Net change in fund balance - 3,428 3,428

Fund balances, October 1, 2021 - 23,573 23,573
Fund balances, September 30, 2022 $ - $ 27,001 $ 27,001
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CHARLOTTE COUNTY, FLORIDA
RADIO COMMUNICATIONS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Fines and forfeitures $ 105,000 $ 108,683 $ 3,683
Miscellaneous 604,148 579,036 (25,112)
Less: Reserves (34,457) - 34,457

Total revenues 674,691 687,719 13,028

Expenditures
Current:

General government
Personal services 249,355 224,069 25,286
Contract/Professional services 90,764 89,675 1,089
Purchased services 421,192 470,931 (49,739)
Materials/Supplies 26,979 32,567 (5,588)
Capital expenditures 183,282 152,808 30,474

Debt service - 22,526 (22,526)
Total general government 971,572 992,576 (21,004)

Total expenditures 971,572 992,576 (21,004)

Excess of revenues over/(under) expenditures (296,881) (304,857) (7,976)

Other financing sources (uses):
Issuance of lease agreement - 35,836 35,836
Transfers to other funds (9,630) (4,439) 5,191

Total other financing sources (uses) (9,630) 31,397 41,027

Net change in fund balance (306,511) (273,460) 33,051

Fund balances, October 1, 2021 2,512,683 2,471,974 (40,709)
Fund balances, September 30, 2022 $ 2,206,172 $ 2,198,514 $ (7,658)
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CHARLOTTE COUNTY, FLORIDA
CRIMINAL JUSTICE EDUCATION

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 20,500 $ 27,097 $ 6,597
Fines and forfeitures 2,700 3,617 917
Miscellaneous - (392) (392)

Less: Reserves (1,160) - 1,160
Total revenues 22,040 30,322 8,282

Excess of revenues over/(under) expenditures - 30,322 30,322

Other financing sources (uses):
Transfers to other funds (22,040) (22,000) 40

Total other financing sources (uses) (22,040) (22,000) 40

Net change in fund balance - 8,322 8,322

Fund balances, October 1, 2021 - 37,079 37,079
Fund balances, September 30, 2022 $ - $ 45,401 $ 45,401
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CHARLOTTE COUNTY, FLORIDA
STUDENT DRIVER EDUCATION

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Fines and forfeitures $ 41,357 $ 53,005 $ 11,648
Miscellaneous - (605) (605)

Less: Reserves (2,068) - 2,068
Total revenues 39,289 52,400 13,111

Expenditures
Current:

Public safety
Grants & Aids 39,289 26,788 12,501

Total public safety 39,289 26,788 12,501

Total expenditures 39,289 26,788 12,501

Excess of revenues over/(under) expenditures - 25,612 25,612

Net change in fund balance - 25,612 25,612

Fund balances, October 1, 2021 - 35,745 35,745
Fund balances, September 30, 2022 $ - $ 61,357 $ 61,357
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CHARLOTTE COUNTY, FLORIDA
CRIMES PREVENTION

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 60,000 $ 58,548 $ (1,452)
Miscellaneous - (2,526) (2,526)

Less: Reserves (3,000) - 3,000
Total revenues 57,000 56,022 (978)

Excess of revenues over/(under) expenditures 57,000 56,022 (978)

Other financing sources (uses):
Transfers from other funds 51,150 31,825 (19,325)
Transfers to other funds (108,150) (82,000) 26,150

Total other financing sources (uses) (57,000) (50,175) 6,825

Net change in fund balance - 5,847 5,847

Fund balances, October 1, 2021 - 261,383 261,383
Fund balances, September 30, 2022 $ - $ 267,230 $ 267,230
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CHARLOTTE COUNTY, FLORIDA
TOURIST DEVELOPMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 4,231,686 $ 7,762,508 $ 3,530,822
Intergovernmental 42,000 28,811 (13,189)
Miscellaneous - (82,916) (82,916)

Less: Reserves (211,584) - 211,584
Total revenues 4,062,102 7,708,403 3,646,301

Expenditures
Current:

Culture and recreation
Personal services 768,978 772,483 (3,505)
Contract/Professional services 651,103 574,608 76,495
Purchased services 1,702,125 1,641,957 60,168
Materials/Supplies 63,643 123,479 (59,836)

Total culture and recreation 3,185,849 3,112,527 73,322

Total expenditures 3,185,849 3,112,527 73,322

Excess of revenues over/(under) expenditures 876,253 4,595,876 3,719,623

Other financing sources (uses):
Transfers from other funds - 1,710 1,710
Transfers to other funds (1,805,692) (1,805,692) -

Total other financing sources (uses) (1,805,692) (1,803,982) 1,710

Net change in fund balance (929,439) 2,791,894 3,721,333

Fund balances, October 1, 2021 2,777,346 6,630,412 3,853,066
Fund balances, September 30, 2022 $ 1,847,907 $ 9,422,306 $ 7,574,399
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CHARLOTTE COUNTY, FLORIDA
BUILDING CONSTRUCTION SERVICES

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ - $ 120 $ 120
Licenses and permits 7,541,500 13,247,535 5,706,035
Intergovernmental 70,000 79,390 9,390
Charges for services 114,580 53,873 (60,707)
Miscellaneous 102,000 (170,315) (272,315)

Less: Reserves (391,404) - 391,404
Total revenues 7,436,676 13,210,603 5,773,927

Expenditures
Current:

Public safety
Personal services 5,513,223 5,083,038 430,185
Contract/Professional services 1,018,362 938,673 79,689
Purchased services 1,314,125 1,676,263 (362,138)
Materials/Supplies 276,967 209,390 67,577

Debt service - 5,606 (5,606)
Total public safety 8,122,677 7,912,970 209,707

Total expenditures 8,122,677 7,912,970 209,707

Excess of revenues over/(under) expenditures (686,001) 5,297,633 5,983,634

Other financing sources (uses):
Issuance of lease agreement - 12,113 12,113
Transfers from other funds - 11,273 11,273
Transfers to other funds (169,752) (169,712) 40

Total other financing sources (uses) (169,752) (146,326) 23,426

Net change in fund balance (855,753) 5,151,307 6,007,060

Fund balances, October 1, 2021 8,873,686 8,873,686 -
Fund balances, September 30, 2022 $ 8,017,933 $ 14,024,993 $ 6,007,060
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CHARLOTTE COUNTY, FLORIDA
GREATER CHARLOTTE STREET LIGHT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 4,789,984 $ 4,618,771 $ (171,213)
Charges for services 593,000 362,900 (230,100)
Miscellaneous 228,500 47,014 (181,486)

Less: Reserves (279,129) - 279,129
Total revenues 5,332,355 5,028,685 (303,670)

Expenditures
Current:

Transportation
Personal services 868,245 690,044 178,201
Contract/Professional services 313,734 199,281 114,453
Purchased services 3,215,963 2,654,672 561,291
Materials/Supplies 77,909 70,319 7,590
Capital expenditures 500,000 355 499,645

Total transportation 4,975,851 3,614,671 1,361,180

Total expenditures 4,975,851 3,614,671 1,361,180

Excess of revenues over/(under) expenditures 356,504 1,414,014 1,057,510

Other financing sources (uses):
Transfers from other funds 39,000 41,730 2,730
Transfers to other funds (19,210) (19,210) -

Total other financing sources (uses) 19,790 22,520 2,730

Net change in fund balance 376,294 1,436,534 1,060,240

Fund balances, October 1, 2021 4,650,000 7,727,463 3,077,463
Fund balances, September 30, 2022 $ 5,026,294 $ 9,163,997 $ 4,137,703
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CHARLOTTE COUNTY, FLORIDA
NATIVE TREE REPLACEMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ 408,000 $ 764,064 $ 356,064

Less: Reserves (20,400) - 20,400
Total revenues 387,600 764,064 376,464

Expenditures
Current:

Culture and recreation
Contract/Professional services 514 514 -
Purchased services 5,000 - 5,000
Capital expenditures 2,613,423 - 2,613,423

Total culture and recreation 2,618,937 514 2,618,423

Total expenditures 2,618,937 514 2,618,423

Excess of revenues over/(under) expenditures (2,231,337) 763,550 2,994,887

Net change in fund balance (2,231,337) 763,550 2,994,887

Fund balances, October 1, 2021 2,897,673 3,383,281 485,608
Fund balances, September 30, 2022 $ 666,336 $ 4,146,831 $ 3,480,495
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CHARLOTTE COUNTY, FLORIDA
BOATER REVOLVING

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Licenses and permits $ 482,000 $ 518,068 $ 36,068
Intergovernmental 450,092 139,646 (310,446)
Miscellaneous 18,000 (7,852) (25,852)

Total revenues 950,092 649,862 (300,230)

Expenditures
Current:

Physical environment
Contract/Professional services 646,434 371,980 274,454
Capital expenditures - 9,500 (9,500)
Grants & Aids 957,192 351,510 605,682

Total physical environment 1,603,626 732,990 870,636

Total expenditures 1,603,626 732,990 870,636

Excess of revenues over/(under) expenditures (653,534) (83,128) 570,406

Other financing sources (uses):
Transfers to other funds (577,249) (350,000) 227,249

Total other financing sources (uses) (577,249) (350,000) 227,249

Net change in fund balance (1,230,783) (433,128) 797,655

Fund balances, October 1, 2021 1,230,783 1,230,783 -
Fund balances, September 30, 2022 $ - $ 797,655 $ 797,655
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CHARLOTTE COUNTY, FLORIDA
911 AND ENHANCED 911

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 48,537 $ 36,144 $ (12,393)
Charges for services 873,917 1,026,010 152,093
Miscellaneous 18,000 5,493 (12,507)

Less: Reserves (44,596) - 44,596
Total revenues 895,858 1,067,647 171,789

Expenditures
Current:

Public safety
Contract/Professional services 368,271 332,603 35,668
Purchased services 532,780 486,784 45,996
Materials/Supplies 39,350 8,082 31,268

Total public safety 940,401 827,469 112,932

Total expenditures 940,401 827,469 112,932

Net change in fund balance (44,543) 240,178 284,721

Fund balances, October 1, 2021 727,516 865,350 137,834
Fund balances, September 30, 2022 $ 682,973 $ 1,105,528 $ 422,555
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CHARLOTTE COUNTY, FLORIDA
LOCAL HOUSING ASSISTANCE TRUST

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 1,584,510 $ 1,975,305 $ 390,795
Miscellaneous 575,450 2,058,359 1,482,909

Total revenues 2,159,960 4,033,664 1,873,704

Expenditures
Current:

Economic environment
Contract/Professional services 500 - 500
Purchased services 3,461 1,378 2,083
Materials/Supplies 2,044 3,047 (1,003)
Grants & Aids 1,012,457 827,175 185,282

Total economic environment 1,018,462 831,600 186,862

Total expenditures 1,018,462 831,600 186,862

Excess of revenues over/(under) expenditures 1,141,498 3,202,064 2,060,566

Other financing sources (uses):
Net change in fund balance 1,141,498 3,202,064 2,060,566

Fund balances, October 1, 2021 - 3,654,159 3,654,159
Fund balances, September 30, 2022 $ 1,141,498 $ 6,856,223 $ 5,714,725
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CHARLOTTE COUNTY, FLORIDA
CHESTER COLE TRUST FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ - $ 193 $ 193

Total revenues - 193 193

Expenditures
Current:

Human services
Materials/Supplies 2,000 1,999 1

Total human services 2,000 1,999 1

Total expenditures 2,000 1,999 1

Excess of revenues over/(under) expenditures (2,000) (1,806) 194

Net change in fund balance (2,000) (1,806) 194

Fund balances, October 1, 2021 2,000 1,904 (96)
Fund balances, September 30, 2022 $ - $ 98 $ 98
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CHARLOTTE COUNTY, FLORIDA
CHARLOTTE HARBOR COMMUNITY REDEVELOPMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 486,763 $ 481,911 $ (4,852)
Miscellaneous 4,243,872 4,240,995 (2,877)

Total revenues 4,730,635 4,722,906 (7,729)

Expenditures
Current:

Transportation
Contract/Professional services 533,500 85,983 447,517
Purchased services 6,990 14,029 (7,039)
Capital expenditures 289,000 62,709 226,291

Total transportation 829,490 162,721 666,769

Total expenditures 829,490 162,721 666,769

Excess of revenues over/(under) expenditures 3,901,145 4,560,185 659,040

Other financing sources (uses):
Transfers to other funds (4,240,872) (4,240,872) -

Total other financing sources (uses) (4,240,872) (4,240,872) -

Net change in fund balance (deficit) (339,727) 319,313 659,040

Fund balances, October 1, 2021 872,904 926,803 53,899
Fund balances, September 30, 2022 $ 533,177 $ 1,246,116 $ 712,939
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CHARLOTTE COUNTY, FLORIDA
MURDOCK VILLAGE REDEVELOPMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 97,938 $ 74,431 $ (23,507)
Assessments levied - 265,344 265,344
Miscellaneous 15,000 336,445 321,445

Total revenues 112,938 676,220 563,282

Expenditures
Current:

General government
Contract/Professional services 40,000 586 39,414
Purchased services 13,000 11,746 1,254
Capital expenditures 3,834,629 - 3,834,629

Sub-total general government 3,887,629 12,332 3,875,297

Debt service 4,780,086 4,771,301 8,785
Total general government 8,667,715 4,783,633 3,884,082

Total expenditures 8,667,715 4,783,633 3,884,082

Excess of revenues over/(under) expenditures (8,554,777) (4,107,413) 4,447,364

Other financing sources (uses):
Transfers from other funds 4,100,000 4,100,000 -

Total other financing sources (uses) 4,100,000 4,100,000 -

Net change in fund balance (4,454,777) (7,413) 4,447,364

Fund balances, October 1, 2021 4,559,179 5,276,352 717,173
Fund balances, September 30, 2022 $ 104,402 $ 5,268,939 $ 5,164,537
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CHARLOTTE COUNTY, FLORIDA
PARKSIDE COMMUNITY REDEVELOPMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 894,252 $ 846,758 $ (47,494)
Miscellaneous - 1 1

Total revenues 894,252 846,759 (47,493)

Expenditures
Current:

General Government
Contract/Professional services 6,200 - 6,200
Purchased services 104,179 175 104,004
Capital expenditures 478,836 468,743 10,093

Total general government 589,215 468,918 120,297

Total expenditures 589,215 468,918 120,297

Excess of revenues over/(under) expenditures 305,037 377,841 72,804

Other financing sources (uses):
Transfers to other funds (894,252) - 894,252

Total other financing sources (uses) (894,252) - 894,252

Net change in fund balance (deficit) (589,215) 377,841 967,056

Fund balances, (deficit) October 1, 2021 904,538 (5,433,889) (6,338,427)
Fund balances, (deficit) September 30, 2022 $ 315,323 $ (5,056,048) $ (5,371,371)
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CHARLOTTE COUNTY, FLORIDA
STUMP PASS DREDGING MSBU

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 1,417,353 $ 1,366,060 $ (51,293)
Assessments levied - 19 19
Intergovernmental 1,421,870 717,030 (704,840)
Miscellaneous 84,880 (133,873) (218,753)

Less: Reserves (73,362) - 73,362
Total revenues 2,850,741 1,949,236 (901,505)

Expenditures
Current:

Physical environment
Contract/Professional services 3,087,439 2,014,938 1,072,501
Purchased services 151,042 111,435 39,607
Materials/Supplies 7,000 8,530 (1,530)

Sub-total physical environment 3,245,481 2,134,903 1,110,578

Total expenditures 3,245,481 2,134,903 1,110,578

Excess of revenues over(under) expenditures (394,740) (185,667) 209,073

Other financing sources (uses):
Transfers from other funds 270,188 281,521 11,333
Transfers to other funds (16,033) (16,032) 1

Total other financing sources (uses) 254,155 265,489 11,334

Net change in fund balance (140,585) 79,822 220,407

Fund balances, October 1, 2021 13,690,417 13,382,894 (307,523)
Fund balances, September 30, 2022 $ 13,549,832 $ 13,462,716 $ (87,116)
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CHARLOTTE COUNTY, FLORIDA
DON PEDRO/KNIGHTS ISLAND BEACH RENOURISHMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 296,254 $ 272,643 $ (23,611)
Intergovernmental 42,067 268,411 226,344
Miscellaneous 10,000 (9,389) (19,389)

Less: Reserves (17,394) - 17,394
Total revenues 330,927 531,665 200,738

Expenditures
Current:

Physical environment
Contract/Professional services 470,000 170,352 299,648
Purchased services 61,560 44,762 16,798
Materials/Supplies - 232 (232)

Total physical environment 531,560 215,346 316,214

Total expenditures 531,560 215,346 316,214

Excess of revenues over(under) expenditures - 316,319 516,952

Other financing sources (uses):
Transfers from other funds 536,033 537,508 1,475
Transfers to other funds (6,991) (6,991) -

Total other financing sources (uses) 529,042 530,517 1,475

Net change in fund balance 328,409 846,836 518,427

Fund balances, October 1, 2021 154,895 124,158 (30,737)
Fund balances (deficit), September 30, 2021 $ 483,304 $ 970,994 $ 487,690
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CHARLOTTE COUNTY, FLORIDA
N MANASOTA KEY BEACH RENOURISHMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 798,744 $ 749,412 $ (49,332)
Intergovernmental 113,724 226,880 113,156
Miscellaneous 34,864 (72,121) (106,985)

Less: Reserves (41,681) - 41,681
Total revenues 905,651 904,171 (1,480)

Expenditures
Current:

Physical environment
Contract/Professional services 349,000 305,850 43,150
Purchased services 56,877 2,798,369 (2,741,492)

Sub-total physical environment 405,877 3,104,219 (2,698,342)

Debt service 3,160,621 3,160,621 -
Total physical environment 3,566,498 6,264,840 (2,698,342)

Total expenditures 3,566,498 6,264,840 (2,698,342)

Excess of revenues over/(under) expenditures (2,660,847) (5,360,669) (2,699,822)

Other financing sources (uses):
Transfers from other funds 1,486,991 1,490,717 3,726
Transfers to other funds (257,688) (257,687) 1

Total other financing sources (uses) 1,229,303 1,233,030 3,727

Net change in fund balance (1,431,544) (4,127,639) (2,696,095)

Fund balances, October 1, 2021 10,358,608 12,527,238 2,168,630
Fund balances, September 30, 2022 $ 8,927,064 $ 8,399,599 $ (527,465)
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CHARLOTTE COUNTY, FLORIDA
IMPACT FEES TRUST

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Impact Fees $ 11,604,096 $ 19,025,337 $ 7,421,241
Miscellaneous 20,000 (387,711) (407,711)

Less: Reserves (561,205) - 561,205
Total revenues 11,062,891 18,637,626 7,574,735

Expenditures
Current:

General government
Purchased services - 37,435 (37,435)

Total general government - 37,435 (37,435)

Public safety
Purchased services - 53,256 (53,256)

Total public safety - 53,256 (53,256)

Transportation
Purchased services 763,250 362,605 400,645

Total transportation 763,250 362,605 400,645

Culture and Recreation
Purchased services - 41,521 (41,521)

Total culture and recreation - 41,521 (41,521)

Total expenditures 763,250 494,817 268,433

Excess of revenues over/(under) expenditures 10,299,641 18,142,809 7,843,168

Other financing sources (uses):
Transfers to other funds (18,635,822) (8,467,058) 10,168,764

Total other financing sources (uses) (18,635,822) (8,467,058) 10,168,764

Net change in fund balance (8,336,181) 9,675,751 18,011,932

Fund balances, October 1, 2021 17,917,335 24,466,472 6,549,137
Fund balances, September 30, 2022 $ 9,581,154 $ 34,142,223 $ 24,561,069
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CHARLOTTE COUNTY, FLORIDA
GRANTS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 7,105,310 $ 3,047,253 $ (4,058,057)
Miscellaneous 26,500 18,784 (7,716)

Total revenues 7,131,810 3,066,037 (4,065,773)

Expenditures
Current:

Physical environment
Contract/Professional services 79,679 52,366 27,313

Total physical environment 79,679 52,366 27,313

Human services
Personal services 1,117,334 924,015 193,319
Contract/Professional services 2,219,471 2,204,606 14,865
Purchased services 165,820 221,190 (55,370)
Materials/Supplies 13,573 5,497 8,076

Total human services 3,516,198 3,355,308 160,890

Total expenditures 3,595,877 3,407,674 188,203

Excess of revenues over/(under) expenditures 3,535,933 (341,637) (3,877,570)

Other financing sources (uses):
Transfers from other funds 464,067 339,254 (124,813)
Transfers to other funds (4,000,000) - 4,000,000

Total other financing sources (uses) (3,535,933) 339,254 3,875,187

Net change in fund balance - (2,383) (2,383)

Fund balances, October 1, 2021 - 51,991 51,991
Fund balances, September 30, 2022 $ - $ 49,608 $ 49,608
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CHARLOTTE COUNTY, FLORIDA
ANIMAL CARE TRUST FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 3,000 $ 2,306 $ (694)
Miscellaneous 12,000 4,465 (7,535)

Total revenues 15,000 6,771 (8,229)

Expenditures
Current:

Human services
Contract/Professional services 13,500 7,282 6,218
Purchased services 500 - 500
Materials/Supplies 1,000 - 1,000

Total human services 15,000 7,282 7,718

Total expenditures 15,000 7,282 7,718

Excess of revenues over/(under) expenditures - (511) (511)

Net change in fund balance - (511) (511)

Fund balances, October 1, 2021 - 8,775 8,775
Fund balances, September 30, 2022 $ - $ 8,264 $ 8,264
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CHARLOTTE COUNTY, FLORIDA
METROPOLITAN PLANNING ORGANIZATION

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 607,589 $ 512,815 $ (94,774)
Miscellaneous - 387 387

Total revenues 607,589 513,202 (94,387)

Expenditures
Current:

General government
Personal services 525,703 445,827 79,876
Contract/Professional services 48,280 45,447 2,833
Purchased services 38,057 27,271 10,786
Materials/Supplies 11,589 3,419 8,170

Total general government 623,629 521,964 101,665

Total expenditures 623,629 521,964 101,665

Excess of revenues over/(under) expenditures (16,040) (8,762) 7,278

Other financing sources (uses):
Transfers from other funds 16,040 16,040 -

Total other financing sources (uses) 16,040 16,040 -

Net change in fund balance (deficit) - 7,278 7,278

Fund balances, (deficit) October 1, 2020 - 10,750 10,750
Fund balances, September 30, 2021 $ - $ 18,028 $ 18,028
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CHARLOTTE COUNTY, FLORIDA
HABITAT CONSERVATION MANAGEMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 632,872 $ 1,288,587 $ 655,715
Miscellaneous 14,500 (16,452) (30,952)

Total revenues 647,372 1,272,135 624,763

Expenditures
Current:

Physical environment
Personal Services 138,429 105,586 32,843
Purchased services 75,318 85,000 (9,682)
Materials/Supplies 18,000 19,873 (1,873)
Capital expenditures 500,000 297,039 202,961

Total physical environment 731,747 507,498 224,249

Total expenditures 731,747 507,498 224,249

Excess of revenues over/(under) expenditures (84,375) 764,637 849,012

Net change in fund balance (84,375) 764,637 849,012

Fund balances, October 1, 2021 920,202 737,346 (182,856)
Fund balances, September 30, 2022 $ 835,827 $ 1,501,983 $ 666,156
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CHARLOTTE COUNTY, FLORIDA
HABITAT CONSERVATION ENDOWMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 174,362 $ 354,183 $ 179,821
Miscellaneous 4,765 (13,413) (18,178)

Total revenues 179,127 340,770 161,643

Excess of revenues over/(under) expenditures 179,127 340,770 161,643

Net change in fund balance 179,127 340,770 161,643

Fund balances, October 1, 2021 834,464 890,087 55,623
Fund balances, September 30, 2022 $ 1,013,591 $ 1,230,857 $ 217,266
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CHARLOTTE COUNTY, FLORIDA
WATERWAY MAINTENANCE DISTRICTS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 1,546,214 $ 1,501,923 $ (44,291)
Miscellaneous 24,920 (77,190) (102,110)

Less: Reserves (78,557) - 78,557
Total revenues 1,492,577 1,424,733 (67,844)

Expenditures
Current:

Physical environment
Contract/Professional services 5,584,843 347,775 5,237,068
Purchased services 272,720 313,764 (41,044)

Sub-total physical environment 5,857,563 661,539 5,196,024

Debt service 82,836 19,068 63,768
Total physical environment 5,940,399 680,607 5,259,792

Total expenditures 5,940,399 680,607 5,259,792

Excess of revenues over/(under) expenditures (4,447,822) 744,126 5,191,948

Other financing sources (uses):
Proceeds from debt 1,534,000 - (1,534,000)

Transfers from other funds 436,538 196,561 (239,977)
Transfers to other funds (21,000) - 21,000

Total other financing sources (uses) 1,949,538 196,561 (1,752,977)

Net change in fund balance (2,498,284) 940,687 3,438,971

Fund balances, October 1, 2021 7,878,940 8,238,164 359,224
Fund balances, September 30, 2022 $ 5,380,656 $ 9,178,851 $ 3,798,195
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CHARLOTTE COUNTY, FLORIDA
ROAD REVOLVING

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ 1,728 $ (5,254) $ (6,982)

Less: Reserves (86) - 86
Total revenues 1,642 (5,254) (6,896)

Excess of revenues over/(under) expenditures 1,642 (5,254) (6,896)

Net change in fund balance 1,642 (5,254) (6,896)

Fund balances, October 1, 2021 493,827 492,323 (1,504)
Fund balances, September 30, 2022 $ 495,469 $ 487,069 $ (8,400)
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CHARLOTTE COUNTY, FLORIDA
TRANSIT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 4,865,509 $ 3,652,765 $ (1,212,744)
Charges for services 25,000 32,390 7,390
Miscellaneous - 88,376 88,376

Total revenues 4,890,509 3,773,531 (1,116,978)

Expenditures
Current:

Human services
Personal Services 912,858 816,139 96,719
Contract/Professional services 1,688,547 1,500,860 187,687
Purchased services 516,774 364,405 152,369
Materials/Supplies 270,135 269,797 338
Capital expenditures 1,912,570 1,305,219 607,351

Total human services 5,300,884 4,256,420 1,044,464

Total expenditures 5,300,884 4,256,420 1,044,464

Excess of revenues over/(under) expenditures (410,375) (482,889) (72,514)

Other financing sources (uses):
Transfers from other funds 410,375 410,375 -

Total other financing sources (uses) 410,375 410,375 -

Net change in fund balance - (72,514) (72,514)

Fund balances, October 1, 2021 - 289,373 289,373
Fund balances, September 30, 2022 $ - $ 216,859 $ 216,859
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CHARLOTTE COUNTY, FLORIDA
STORMWATER UTILITY DISTRICTS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 5,505,561 $ 5,428,404 $ (77,157)
Intergovernmental 5,001 - (5,001)
Miscellaneous 90,212 (311,623) (401,835)

Less: Reserves (279,789) - 279,789
Total revenues 5,320,985 5,116,781 (204,204)

Expenditures
Current:

Physical environment
Contract/Professional services 8,109,386 1,525,332 6,584,054
Purchased services 3,176,642 1,649,120 1,527,522
Materials/Supplies 100,809 5,703 95,106
Capital expenditures 3,328,816 114,135 3,214,681

Total physical environment 14,715,653 3,294,290 11,421,363

Total expenditures 14,715,653 3,294,290 11,421,363

Excess of revenues over/(under) expenditures (9,394,668) 1,822,491 11,217,159

Other financing sources (uses):
Transfers from other funds - 29,868 29,868

Total other financing sources (uses) - 29,868 29,868

Net change in fund balance (9,394,668) 1,852,359 11,247,027

Fund balances, October 1, 2021 26,310,445 27,127,943 817,498
Fund balances, September 30, 2022 $ 16,915,777 $ 28,980,302 $ 12,064,525
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CHARLOTTE COUNTY, FLORIDA
BARRIER ISLANDS FIRE SERVICE

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 618,487 $ 595,877 $ (22,610)
Miscellaneous 2,337 1,271 (1,066)

Less: Reserves (30,924) - 30,924
Total revenues 589,900 597,148 7,248

Expenditures
Current:

Public safety
Personal services 808,259 804,661 3,598
Contract/Professional services 4,216 6,219 (2,003)
Purchased services 37,391 41,023 (3,632)
Materials/Supplies 5,378 1,833 3,545

Total public safety 855,244 853,736 1,508

Total expenditures 855,244 853,736 1,508

Excess of revenues over/(under) expenditures (265,344) (256,588) 8,756

Other financing sources (uses):
Transfers from other funds 88,903 88,062 (841)

Total other financing sources (uses) 88,903 88,062 (841)

Net change in fund balance (176,441) (168,526) 7,915

Fund balances, October 1, 2021 213,810 186,348 (27,462)
Fund balances, September 30, 2022 $ 37,369 $ 17,822 $ (19,547)
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CHARLOTTE COUNTY, FLORIDA
CHARLOTTE COUNTY FIRE RESCUE SERVICE

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 29,600,714 $ 28,959,313 $ (641,401)
Intergovernmental 67,152 87,961 20,809
Charges for services 46,000 52,362 6,362
Miscellaneous 761,064 560,812 (200,252)

Less: Reserves (1,480,036) - 1,480,036
Total revenues 28,994,894 29,660,448 665,554

Expenditures
Current:

Public safety
Personal services 23,406,080 23,477,431 (71,351)
Contract/Professional services 2,532,661 2,569,217 (36,556)
Purchased services 1,610,350 1,629,360 (19,010)
Materials/Supplies 1,240,925 1,217,122 23,803
Capital expenditures 3,117,000 844,029 2,272,971

Total public safety 31,907,016 29,737,159 2,169,857

Total expenditures 31,907,016 29,737,159 2,169,857

Excess of revenues over/(under) expenditures (2,912,122) (76,711) 2,835,411

Other financing sources (uses):
Transfers from other funds 810,841 830,668 19,827
Transfers to other funds (118,442) (118,352) 90

Total other financing sources (uses) 692,399 712,316 19,917

Net change in fund balance (2,219,723) 635,605 2,855,328

Fund balances, October 1, 2021 8,213,611 8,628,274 414,663
Fund balances, September 30, 2022 $ 5,993,888 $ 9,263,879 $ 3,269,991
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CHARLOTTE COUNTY, FLORIDA
LITTLE GASPARILLA FIRE

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ 223,007 $ 215,292 $ (7,715)
Miscellaneous 150 120 (30)

Total revenues 223,157 215,412 (7,745)

Expenditures
Current:

Public safety
Contract/Professional services 218,516 213,213 5,303
Purchased services 5,768 3,442 2,326

Total public safety 224,284 216,655 7,629

Total expenditures 224,284 216,655 7,629

Excess of revenues over/(under) expenditures (1,127) (1,243) (116)

Other financing sources (uses):
Transfers from other funds 1,400 1,185 (215)

Total other financing sources (uses) 1,400 1,185 (215)

Net change in fund balance 273 (58) (331)

Fund balances, October 1, 2021 3,305 2,946 (359)
Fund balances, September 30, 2022 $ 3,578 $ 2,888 $ (690)
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CHARLOTTE COUNTY, FLORIDA
CHARLOTTE COUNTY HEALTH FACILITY

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ - $ 1,907 $ 1,907

Total revenues - 1,907 1,907

Expenditures
Current:

Human services
Contract/Professional services 1,080,949 1,059,721 21,228
Purchased services 116,376 104,573 11,803
Materials/Supplies 2,000 23 1,977

Total human services 1,199,325 1,164,317 35,008

Total expenditures 1,199,325 1,164,317 35,008

Excess of revenues over/(under) expenditures (1,199,325) (1,162,410) 36,915

Other financing sources (uses):
Transfers from other funds 114,242 114,242 -

Total other financing sources (uses) 114,242 114,242 -

Net change in fund balance (1,085,083) (1,048,168) 36,915

Fund balances, October 1, 2021 1,100,000 1,124,048 24,048
Fund balances, September 30, 2022 $ 14,917 $ 75,880 $ 60,963
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CHARLOTTE COUNTY, FLORIDA
LOCAL PROVIDER PARTICIPATION FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Assessments levied $ - $ 7,575,003 $ 7,575,003
Miscellaneous - (1,804) (1,804)

Total revenues - 7,573,199 7,573,199

Expenditures

Human services
Grants & Aids 5,952,373 5,374,348 578,025

Total human services 5,952,373 5,374,348 578,025

Total expenditures 5,952,373 5,374,348 578,025

Excess of revenues over/(under) expenditures (5,952,373) 2,198,851 8,151,224

Net change in fund balance (5,952,373) 2,198,851 8,151,224

Fund balances, October 1, 2021 5,952,373 5,952,373 -
Fund balances, September 30, 2022 $ - $ 8,151,224 $ 8,151,224
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CHARLOTTE COUNTY, FLORIDA
EVENT CENTER

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 1,453,678 $ 1,294,534 $ (159,144)

Total revenues 1,453,678 1,294,534 (159,144)

Expenditures
Current:

Culture and recreation
Contract/Professional services 1,937,206 1,763,775 173,431
Purchased services 279,543 237,872 41,671
Materials/Supplies 6,000 745 5,255

Total culture and recreation 2,222,749 2,002,392 220,357

Total expenditures 2,222,749 2,002,392 220,357

Excess of revenues over/(under) expenditures (769,071) (707,858) 61,213

Other financing sources (uses):
Transfers from other funds 769,071 707,858 (61,213)

Total other financing sources (uses) 769,071 707,858 (61,213)

Fund balances, October 1, 2021 - - -
Fund balances, September 30, 2022 $ - $ - $ -
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CHARLOTTE COUNTY, FLORIDA
STADIUM MAINTENANCE & OPERATIONS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Charges for services $ 33,300 $ 11,436 $ (21,864)
Miscellaneous 124,000 177,142 53,142

Total revenues 157,300 188,578 31,278

Expenditures
Current:

Culture and recreation
Personal services 582,024 525,230 56,794
Contract/Professional services 849,211 737,002 112,209
Purchased services 559,499 648,108 (88,609)
Materials/Supplies 73,955 81,694 (7,739)

Total culture and recreation 2,064,689 1,992,034 72,655

Total expenditures 2,064,689 1,992,034 72,655

Excess of revenues over/(under) expenditures (1,907,389) (1,803,456) 103,933

Other financing sources (uses):
Transfers from other funds 1,951,052 1,951,052 -
Transfers to other funds (43,663) (43,663) -

Total other financing sources (uses) 1,907,389 1,907,389 -

Net change in fund balance - 103,933 103,933

Fund balances, October 1, 2021 - - -
Fund balances, September 30, 2022 $ - $ 103,933 $ 103,933
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CHARLOTTE COUNTY, FLORIDA
HURRICANE FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 1,000,000 $ 374,995 $ (625,005)

Total revenues 1,000,000 374,995 (625,005)

Expenditures
Current:

General government
Purchased services 3,899 4,360 (461)

Sub-total general government 3,899 4,360 (461)
Public Safety

Materials/Supplies - 67,914 (67,914)
Sub-total public safety - 67,914 (67,914)

Physical environment
Contract/Professional services 1,369,015 528,005 841,010
Purchased services - 1,795 (1,795)
Capital expenditures - 4,270 (4,270)

Sub-total physical environment 1,369,015 534,070 834,945
Transportation

Contract/Professional services 975,215 48,663 926,552
Materials/Supplies - 324 (324)

Sub-total transportation 975,215 48,987 926,228
Human services

Materials/Supplies - 584 (584)
Sub-total human services - 584 (584)

Culture and recreation
Materials/Supplies 20,886 1,491 19,395

Total culture and recreation 20,886 1,491 19,395
Total expenditures 2,369,015 657,406 1,711,609

Excess of revenues over/(under) expenditures (1,369,015) (282,411) 1,086,604

Net change in fund balance (1,369,015) (282,411) 1,086,604

Fund balances, October 1, 2021 3,359,144 1,810,712 (1,548,432)
Fund balances, September 30, 2022 $ 1,990,129 $ 1,528,301 $ (461,828)
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CHARLOTTE COUNTY, FLORIDA
DEBT SERVICE

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 9,088,103 $ 8,621,449 $ (466,654)
Miscellaneous 155,329 113,739 (41,590)

Less: Reserves (205,643) - 205,643
Total revenues 9,037,789 8,735,188 (302,601)

Expenditures
Current:

Debt service
Debt services - physical environment 3,122,762 3,123,312 (550)
Debt service - transportation 724,394 724,393 1
Debt service - culture and recreation 1,848,607 1,825,006 23,601

Total debt service 5,695,763 5,672,711 23,052

Total expenditures 5,695,763 5,672,711 23,052

Excess of revenues over/(under) expenditures 3,342,026 3,062,477 (279,549)

Other financing sources (uses):
Transfers from other funds 2,427,271 2,429,192 1,921
Transfers to other funds (5,404,737) (5,082,320) 322,417

Total other financing sources (uses) (2,977,466) (2,653,128) 324,338

Net change in fund balance 364,560 409,349 44,789

Fund balances, October 1, 2021 899,451 897,841 (1,610)
Fund balances, September 30, 2022 $ 1,264,011 $ 1,307,190 $ 43,179
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CHARLOTTE COUNTY, FLORIDA
CAPITAL PROJECTS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance
with

Final Budget
Positive

(Negative)
Revenues:

Taxes $ 25,554,601 $ 24,650,831 $ (903,770)
Intergovernmental 297,667 349,770 52,103
Charges for services 115,000 98,809 (16,191)
Miscellaneous 200,000 (416,449) (616,449)

Less: Reserves (1,308,363) - 1,308,363
Total revenues 24,858,905 24,682,961 (175,944)

Expenditures
Capital outlay

General government
  Capital expenditures 15,721,946 4,338,027 11,383,919

Sub-total general government 15,721,946 4,338,027 11,383,919
Debt service 390,399 281,101 109,298

Total general government 16,112,345 4,619,128 11,493,217
Public safety

Capital expenditures 11,073,315 7,133,062 3,940,253
Total public safety 11,073,315 7,133,062 3,940,253

Physical environment
Capital expenditures 807,163 41,880 765,283

Total physical environment 807,163 41,880 765,283
Transportation
  Capital expenditures - 2,688 (2,688)

Total transportation - 2,688 (2,688)
Human services

Capital expenditures 600,000 48,577 551,423
Total human services 600,000 48,577 551,423

Culture and recreation
Capital expenditures 11,687,872 4,748,068 6,939,804

Total culture and recreation 11,687,872 4,748,068 6,939,804

Total expenditures 40,280,695 16,593,403 23,687,292

Excess revenues over/(under) expenditures (15,421,790) 8,089,558 23,511,348

Other financing sources (uses):
Transfers from other funds 4,505,913 1,214,169 (3,291,744)
Transfers to other funds (10,627,502) (6,059,071) 4,568,431

Total other financing sources (uses) (6,121,589) (4,844,902) 1,276,687

Net change in fund balance (21,543,379) 3,244,656 24,788,035

Fund balances, October 1, 2021 31,937,181 48,311,566 16,374,385
Fund balances, September 30, 2022 $ 10,393,802 $ 51,556,222 $ 41,162,420
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CHARLOTTE COUNTY, FLORIDA
STADIUM IMPROVEMENT

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Intergovernmental $ 500,004 $ 500,004 $ -
Miscellaneous 50,500 47,306 (3,194)

Total revenues 550,504 547,310 (3,194)

Expenditures
Capital Outlay

Culture and recreation
Capital expenditures 152,950 104,892 48,058

Total culture and recreation 152,950 104,892 48,058

Total expenditures 152,950 104,892 48,058

Excess of revenues over/(under) expenditures 397,554 442,418 44,864

Other financing sources (uses):
Transfers from other funds 50,000 50,000 -
Transfers to other funds (500,004) (500,004) -

Total other financing sources (uses) (450,004) (450,004) -

Net change in fund balance (52,450) (7,586) 44,864

Fund balances, October 1, 2021 125,000 207,190 82,190
Fund balances, September 30, 2022 $ 72,550 $ 199,604 $ 127,054

181



CHARLOTTE COUNTY, FLORIDA
ROAD IMPROVEMENTS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 4,026,999 $ 4,059,624 $ 32,625
Intergovernmental - 746,024 746,024
Miscellaneous 200,000 (320,701) (520,701)

Less: Reserves (211,350) - 211,350
Total revenues 4,015,649 4,484,947 469,298

Expenditures
Capital outlay

Transportation
Capital expenditures 18,510,016 6,219,181 12,290,835

Subtotal transportation 18,510,016 6,219,181 12,290,835

Debt service 584,751 580,851 3,900
Total  transportation 584,751 580,851 3,900

Total expenditures 19,094,767 6,800,032 12,294,735

Excess of revenues over/(under) expenditures (15,079,118) (2,315,085) 12,764,033

Other financing sources (uses):
Transfers from other funds 17,738,766 7,492,084 (10,246,682)
Transfers to other funds (729,394) (731,614) (2,220)

Total other financing sources (uses) 17,009,372 6,760,470 (10,248,902)

Net change in fund balance 1,930,254 4,445,385 2,515,131

Fund balances, October 1, 2021 27,104,670 27,194,733 90,063
Fund balances, September 30, 2022 $ 29,034,924 $ 31,640,118 $ 2,605,194
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CHARLOTTE COUNTY, FLORIDA
INFRASTRUCTURE FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ 10,000 $ (103,535) $ (113,535)

Total revenues 10,000 (103,535) (113,535)

Expenditures
Current:

Public safety
Capital expenditures 693,382 316,116 377,266

Sub-total public safety 693,382 316,116 377,266

Excess of revenues over/(under) expenditures (683,382) (419,651) 263,731

Other financing sources (uses):
Transfers from other funds 723,103 2,954,546 2,231,443
Transfers to other funds (723,103) - 723,103

Total other financing sources (uses) - 2,954,546 2,954,546

Net change in fund balance (683,382) 2,534,895 3,218,277

Fund balances, October 1, 2021 5,871,757 5,656,278 (215,479)
Fund balances, September 30, 2022 $ 5,188,375 $ 8,191,173 $ 3,002,798
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CHARLOTTE COUNTY, FLORIDA
GROWTH INCREMENT FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Miscellaneous $ 25,000 $ (38,067) $ (63,067)

Total revenues 25,000 (38,067) (63,067)

Excess of revenues over/(under) expenditures 25,000 (38,067) (63,067)

Other financing sources (uses):
Transfers from other funds 3,831,399 3,831,399 -
Transfers to other funds (3,890,048) (3,865,438) 24,610

Total other financing sources (uses) (58,649) (34,039) 24,610

Net change in fund balance (33,649) (72,106) (38,457)

Fund balances, October 1, 2021 3,610,027 3,586,349 (23,678)
Fund balances, September 30, 2022 $ 3,576,378 $ 3,514,243 $ (62,135)
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CHARLOTTE COUNTY, FLORIDA
SALES TAX EXTENSIONS

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Final
Budget Actual

Variance with
Final Budget

Positive
(Negative)

Revenues:
Taxes $ 22,015,000 $ 39,398,768 $ 17,383,768
Miscellaneous 230,000 (1,088,203) (1,318,203)

Less: Reserves (1,112,250) - 1,112,250
Total revenues 21,132,750 38,310,565 17,177,815

Expenditures
Current:

General government
Capital expenditures 4,698,925 59,782 4,639,143

Total general government 4,698,925 59,782 4,639,143

Public safety
Capital expenditures 30,642,473 4,484,732 26,157,741

Total public safety 30,642,473 4,484,732 26,157,741

Physical environment
Capital expenditures 500,000 760 499,240

Total physical environment 500,000 760 499,240

Transportation
Capital expenditures 20,325,019 3,421,383 16,903,636

Total transportation 20,325,019 3,421,383 16,903,636

Human services
Capital expenditures 13,868,976 1,291,340 12,577,636

Total human services 13,868,976 1,291,340 12,577,636

Culture and recreation
Capital expenditures 22,665,988 2,882,162 19,783,826

Total culture and recreation 22,665,988 2,882,162 19,783,826

Total expenditures 92,701,381 12,140,159 80,561,222

Excess of revenues over/(under) expenditures (71,568,631) 26,170,406 97,739,037

Proceeds from debt 12,800,000 - (12,800,000)
Transfers from other funds 4,265,872 4,265,872 -

Total other financing sources (uses) 17,065,872 4,265,872 (12,800,000)

Net change in fund balance (54,502,759) 30,436,278 84,939,037

Fund balances, October 1, 2021 76,974,273 78,283,367 1,309,094
Fund balances, September 30, 2022 $ 22,471,514 $ 108,719,645 $ 86,248,131
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NONMAJOR PROPRIETARY FUNDS

INTERNAL SERVICE FUNDS

Internal Service Funds are used to account for the financing of services provided by one department or agency 
to other departments or agencies of the government on a cost reimbursement basis.

Self-Insurance - To account for the actuarially determined reserve resulting from asserted and incurred, but not 
reported, claims from insured areas of risk including general, auto liability and workers' compensation.

Health Insurance Trust - To account for health and life insurance premiums collected and disbursed for the 
purpose of providing health and life insurance coverage to County employees as well as other local 
governmental agencies.

Vehicle Maintenance - To account for the cost of maintaining the County's fleet of vehicles including 
construction equipment.

Accrued Compensated Absences - 7R�DFFRXQW�IRU� UHVRXUFHV�FROOHFWHG�IURP�%RDUG�RI�&RXQW\�&RPPLVVLRQHUV¶�
departments to provide adequate funding as it relates to accrued compensated absences payouts and future 
liabilities.

Clerk of the Court - To account for the resources available to service the employees of the Clerk of the Circuit 
Court accrued compensated absences liability.
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF NET POSITION

INTERNAL SERVICE FUNDS
September 30, 2022

Self-
Insurance

Fund

Health
Insurance

Trust Fund
Vehicle

Maintenance

Accrued
Compensated

Absences
Clerk of
the Court Total

ASSETS
Current assets:

Cash and cash equivalents $ 5,226,442 $ 5,266,462 $ 89,120 $ 805,323 $ 395,130 $ 11,782,477
Investments 11,042,689 10,670,140 189,218 1,709,811 - 23,611,858
Accounts, leases and assessments receivable, net 11,874 47,007 - - - 58,881
Due from other funds - 1 6,419 - - 6,420
Due from other governmental agencies - 99,202 12,291 - - 111,493
Inventory of supplies, at cost - - 240,693 - - 240,693
Other assets 17,955 592,424 19,501 - - 629,880

Total current assets 16,298,960 16,675,236 557,242 2,515,134 395,130 36,441,702
Noncurrent assets:

Capital assets:
Buildings - - 2,297,950 - - 2,297,950
Improvements other than buildings - - 884,733 - - 884,733
Machinery and equipment 9,696 - 305,856 - - 315,552
Construction in progress - - 39,708 - - 39,708

Less accumulated depreciation (9,696) - (1,099,592) - - (1,109,288)
Total capital assets (net) - - 2,428,655 - - 2,428,655
Total assets 16,298,960 16,675,236 2,985,897 2,515,134 395,130 38,870,357

Deferred outflows of resources:
Deferred outflow - Pension related 65,247 54,623 162,236 - - 282,106
Deferred outflow - OPEB related 3,373 2,064 11,645 - - 17,082

Total deferred outflow of resources 68,620 56,687 173,881 - - 299,188
Total Assets 16,367,580 16,731,923 3,159,778 2,515,134 395,130 39,169,545

LIABILITIES
Current liabilities:

Accounts and vouchers payable 82,142 573,189 689,205 - - 1,344,536
Accrued liabilities 10,337 3,180 40,836 - - 54,353
Self-insurance claims payable 1,970,000 2,339,988 - - - 4,309,988
Other liabilities - 1,293,712 - - - 1,293,712
Unearned revenue - 2,379,588 - - - 2,379,588
Accrued compensated absences 7,657 - 4,172 - 92,502 104,331

Total current liabilities 2,070,136 6,589,657 734,213 - 92,502 9,486,508
Noncurrent liabilities:

Accrued compensated absences 9,690 882 22,920 - 302,628 336,120
Self-insurance claims payable 2,194,000 - - - - 2,194,000
Other postemployment benefits 19,254 10,891 63,102 - - 93,247
Net pension liability 249,280 205,862 647,398 - - 1,102,540

Total noncurrent liabilities 2,472,224 217,635 733,420 - 302,628 3,725,907
Total liabilities 4,542,360 6,807,292 1,467,633 - 395,130 13,212,415

Deferred inflows of resources:
Deferred inflow - Pension related 10,631 7,992 35,303 - - 53,926
Deferred inflow - OPEB related 3,230 1,846 9,776 - - 14,852

Total deferred inflows of resources 13,861 9,838 45,079 - - 68,778
NET POSITION

Net Investment in Capital Assets - - 2,428,655 - - 2,428,655
Unrestricted 11,811,359 9,914,793 (781,589) 2,515,134 - 23,459,697

Total net position $ 11,811,359 $ 9,914,793 $ 1,647,066 $ 2,515,134 $ - $ 25,888,352
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION

INTERNAL SERVICE FUNDS
For the Fiscal Year Ended September 30, 2022

Self-
Insurance

Fund

Health
Insurance

Trust Fund
Vehicle

Maintenance

Accrued
Compensated

Absences
Clerk of
the Court Total

Operating revenues:
Charges for services $ 5,376,954 $ 35,170,740 $ 5,178,912 $ 942,921 $ - $ 46,669,527
Miscellaneous 459,136 9,250 1,380 - 386,513 856,279

Total operating revenues 5,836,090 35,179,990 5,180,292 942,921 386,513 47,525,806
Operating expenses:

Personal services 275,470 189,787 1,023,525 474,629 - 1,963,411
Contractual services 400,306 3,394,571 10,991 - - 3,805,868
Depreciation expense and

amortization - - 172,922 - - 172,922
Insurance claims 2,134,082 28,145,656 - - - 30,279,738
Insurance premiums 3,439,747 2,061,819 - - - 5,501,566
Purchased services 4,506 32,544 286,543 - 390,065 713,658
Materials & Supplies 13,171 13,219 68,130 - - 94,520
Cost of sales and service - - 3,848,533 - - 3,848,533

Total operating expenses 6,267,282 33,837,596 5,410,644 474,629 390,065 46,380,216

Operating income (loss) (431,192) 1,342,394 (230,352) 468,292 (3,552) 1,145,590

Nonoperating revenues
Interest revenue (177,422) (160,966) (3,391) - 3,552 (338,227)

Total nonoperating revenues (177,422) (160,966) (3,391) - 3,552 (338,227)

Income (loss) before contributions
and transfers (608,614) 1,181,428 (233,743) 468,292 - 807,363

Transfers in - - 4,250 - - 4,250
Transfers out (3,049) - (29,691) - - (32,740)
Change in net position (611,663) 1,181,428 (259,184) 468,292 - 778,873

Total net position - beginning 12,423,022 8,733,365 1,906,250 2,046,842 - 25,109,479
Total net position - ending $ 11,811,359 $ 9,914,793 $ 1,647,066 $ 2,515,134 $ - $ 25,888,352
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF CASH FLOWS

INTERNAL SERVICE FUNDS
For the Fiscal Year Ended September 30, 2022

Self-
Insurance

Fund
Health Ins
Trust Fund

Vehicle
Maintenance

Accrued
Compensated

Absences
Clerk of
the Court Total

Cash flows from operating activities:
Cash received from internal customers $ 5,377,125 $ 35,091,854 $ 5,175,749 $ 942,921 $ 386,513 $ 46,974,162
Cash payments to suppliers for goods

and services (4,284,590) (4,787,125) (3,927,955) - - (12,999,670)
Cash payments to employees for services (236,245) (169,620) (946,308) (474,629) (772,801) (2,599,603)
Insurance claims (2,362,082) (27,401,489) - - - (29,763,571)
Other operating revenues 515,227 9,258 (8,216) - - 516,269

Net cash provided (used by)
operating activities (990,565) 2,742,878 293,270 468,292 (386,288) 2,127,587

Cash flows from noncapital financing
activities:
Operating transfers from other funds - - 4,250 - - 4,250

Net cash provided by non
capital financing
activities - - 4,250 - - 4,250

Cash flows from capital and related
financing activities:
Acquisition of capital assets - - (36,708) - - (36,708)
Capital transfers (to) from other funds (3,049) - (29,691) - - (32,740)

Net cash used by capital
financing activities (3,049) - (66,399) - - (69,448)

Cash flows from investing activities:
Purchase of investment securities (15,114,335) (38,552,909) (5,286,574) (1,766,354) (946,033) (61,666,205)
Proceeds from sale and maturities

of investment securities 14,481,254 35,699,721 5,126,336 1,279,996 946,033 57,533,340
Interest and dividends on

investments (177,563) (163,587) (3,932) - 3,552 (341,530)
Net cash provided (used) by

investing activities (810,644) (3,016,775) (164,170) (486,358) 3,552 (4,474,395)

Cash and cash equivalents:
Net change in cash and cash

equivalents (1,804,258) (273,897) 66,951 (18,066) (382,736) (2,412,006)

Cash and cash equivalents, October 1,
2021 7,030,700 5,540,359 22,169 823,389 777,866 14,194,483

Cash and cash equivalents, September 30,
2022 $ 5,226,442 $ 5,266,462 $ 89,120 $ 805,323 $ 395,130 $ 11,782,477
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF CASH FLOWS

INTERNAL SERVICE FUNDS
For the Fiscal Year Ended September 30, 2022

Self-
Insurance

Fund
Health Ins
Trust Fund

Vehicle
Maintenance

Accrued
Compensated

Absences
Clerk of
the Court Total

Reconciliation of operating income (loss) to
net cash provided (used) from operating
activities:
Operating income (loss) $ (431,192) $ 1,342,394 $ (230,352) $ 468,292 $ (3,552) $ 1,145,590

Adjustments to reconcile operating income
(loss) to net cash provided (used) by
operating activities:
Depreciation expense and amortization - - 172,922 - - 172,922
Deferred outflows - pension related (17,479) (15,824) (34,021) - - (67,324)
Deferred outflows - OPEB related - - - - - -
Deferred inflows - pension related (110,895) (99,328) (279,893) - - (490,116)
Changes in assets and liabilities:
(Increase) decrease in:

Accounts receivable 56,091 (12,696) - - - 43,395
Due from constitutional officers - (99,202) (3,429) - - (102,631)
Due from other governments - - 1,989 - - 1,989
Due from other funds - 415,762 (1,723) - - 414,039
Inventory - - (9,596) - - (9,596)
Other assets (68) (37) (1,783) - - (1,888)

Increase (decrease) in:
Accounts and vouchers payable (11,098) 299,266 471,242 - - 759,410
Accrued liabilities 1,752 (1,412) 9,479 - - 9,819
Accrued compensated absences 4,543 (10,761) (6,154) - (382,736) (395,108)
Other postemployment benefits (227,349) 409 2,345 - - (224,595)
Unearned revenue - 33,012 - - - 33,012
Other liabilities - 20,403 - - - 20,403
Due to other governments 171 - - - - 171
Due to other funds (415,762) - (185,000) - - (600,762)
Self-insurance claims payable - 723,764 - - - 723,764
Net pension liability increase 160,721 147,128 387,244 - - 695,093

Total adjustments (559,373) 1,400,484 523,622 - (382,736) 981,997

Net cash provided (used) by operating
activities: $ (990,565) $ 2,742,878 $ 293,270 $ 468,292 $ (386,288) $ 2,127,587

Noncash investing, capital and financing
activities:

Change in fair value of investments $ (311,847) $ (270,797) $ (1,081) $ - $ - $ (583,725)
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FIDUCIARY FUNDS

Custodial Funds

Board of County Commissioners - To account for the assets held by the Board of County Commissioners as an 
agent for individuals, organizations or other governments.

Clerk of the Circuit Court - To account for the assets held by the Clerk of the Circuit Court as the agent for 
individuals, organizations and other governments.

Sheriff - To account for the assets held by the Sheriff as an agent for individuals, organizations or other 
governments.

Tax Collector - To account for the assets held by the Tax Collector as an agent for individuals, organizations or 
other governments.
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF FIDUCIARY NET POSITION

CUSTODIAL FUNDS
September 30, 2022

Board of County
Commissioners

Clerk of the
Circuit Court Sheriff Tax Collector

Total
Custodial

Funds
ASSETS

Cash and cash equivalents $ 2,685 $ 16,596,981 $ 373,427 $ 7,290,333 $24,263,426
Investments 5,700 - - - 5,700
Accounts, leases and assessments receivable, net - 473 - - 473
Due from other governmental agencies - - - 177,292 177,292
Due from individuals - - - 2,858 2,858
Other assets 7 - 545 - 552

Total assets $ 8,392 $ 16,597,454 $ 373,972 $ 7,470,483 $24,450,301

LIABILITIES

Due to other governmental agencies $ - $ 144,690 $ 43,351 $ 664,454 $ 852,495
Due to individuals - - 220,709 6,491,471 6,712,180
Deposits - 1,155 - 309,152 310,307
Other liabilities - 46,613 - - 46,613

Total liabilities - 192,458 264,060 7,465,077 7,921,595

NET POSITION
Restricted for:

Individuals, organizations, and other
governments 8,392 16,404,996 109,912 5,406 16,528,706

Total Net Position $ 8,392 $ 16,404,996 $ 109,912 $ 5,406 $16,528,706
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CHARLOTTE COUNTY, FLORIDA
COMBINING STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

CUSTODIAL FUNDS
For the Fiscal Year Ended September 30, 2022

Board of
County

Commissioners Clerk of Court Sheriff Tax Collector

Total
Custodial

Funds
Additions:

Cash bonds collected $ - $ - $ 583,500 $ - $ 583,500
Employee contributions to charities collected - 8,146 86,439 8,230 102,815
Evidence monies collected - - 180,449 - 180,449
Explorer's funds collected - - 76,900 - 76,900
Fines and forfeitures - 12,294,530 98,056 - 12,392,586
Escrow funds collected - 19,721 - - 19,721
Licenses and tag fees collected - - - 31,621,781 31,621,781
Prisoners funds collected - - 67,152 - 67,152
Property taxes and fees collected - - - 480,472,440 480,472,440
Registry of the court - 24,049,164 - - 24,049,164
Support - 79,284 - - 79,284
Tax deeds - 31,713,755 - - 31,713,755
Tourist development fees collected - - - 7,634,817 7,634,817

Total additions $ - $ 68,164,600 $ 1,092,496 $ 519,737,268 $ 588,994,364

Deductions:
Cash bonds collected $ - $ - $ 626,277 $ - $ 626,277
Employee contributions to charities collected 91 8,461 98,352 8,131 115,035
Evidence monies collected - - 174,169 - 174,169
Explorer's funds collected - - 76,947 - 76,947
Fines and forfeitures - 12,451,369 113,112 - 12,564,481
Escrow funds collected - 15,603 - - 15,603
Licenses and tag fees collected - - - 31,621,781 31,621,781
Property taxes and fees collected - - - 480,472,440 480,472,440
Registry of the court - 23,999,175 - - 23,999,175
Support - 79,284 - - 79,284
Tax deeds - 26,900,983 - - 26,900,983
Tourist development fees collected - - - 7,634,817 7,634,817

Total deductions 91 63,454,875 1,088,857 519,737,169 584,280,992

Change in Net Position (91) 4,709,725 3,639 99 4,713,372

Net Position, beginning 8,483 11,695,271 106,273 5,307 11,815,334

Net Position, ending $ 8,392 $ 16,404,996 $ 109,912 $ 5,406 $ 16,528,706
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STATISTICAL SECTION

This part of the Charlotte County Government's annual comprehensive financial report represents detailed information as a
context for understanding what the information in the financial statements, note disclosures, and required supplementary
information says about the government's overall financial health.

It is important to understand that the 2008 data will be skewed because of expenditures and revenues related to Hurricane
Charley, which occurred in August of 2004. 

Contents

Financial Trends

These schedules contain trend information to help the reader understand how the
County's financial performance has changed over time. 195 - 204

Revenue Capacity

These schedules contain information to help the reader assess the County's
most significant sources of revenue and related trends over the last several
years. 205 - 209

Debt Capacity

These schedules contain information to help the reader assess the affordability of the
County's current level of debt and the County's ability to issue debt in the future. 210 - 213

Demographics and Economic Information

These schedules offer demographics and economic indicators to help the reader
understand the environment within which the County's financial activities take place. 214 - 215

Operating Information

These schedules contain information regarding the number of employees, key operating
indicators, and capital assets used in the various programs/functions within the County.
These schedules contain service and infrastructure data to help the reader understand
how the information in the County's financial report relates to the services that the
County provides. 216 - 231

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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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 1

NET POSITION BY COMPONENT
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Governmental activities:

Net investment in capital assets $ 894,618,938 $ 886,377,428 $ 856,371,586 $ 836,237,491
Restricted 309,408,269 236,235,727 205,956,209 181,392,975
Unrestricted 92,185,375 68,183,485 17,955,788 33,465,594

Total governmental activities net position $ 1,296,212,582 $ 1,190,796,640 $ 1,080,283,583 $ 1,051,096,060

Business-type activities:
Net investment in capital assets $ 281,876,965 $ 258,814,885 $ 235,640,848 $ 224,397,944
Restricted 89,689,716 68,488,533 53,268,443 41,284,174
Unrestricted 93,082,542 82,326,331 73,909,277 45,818,005

Total business-type activities net position $ 464,649,223 $ 409,629,749 $ 362,818,568 $ 311,500,123

Primary government
Net investment in capital assets $ 1,176,495,903 $ 1,145,192,313 $ 1,092,012,434 $ 1,060,635,435
Restricted 399,097,985 304,724,260 259,224,652 222,677,149
Unrestricted 185,267,917 150,509,816 91,865,065 79,283,599

Total primary government net position $ 1,760,861,805 $ 1,600,426,389 $ 1,443,102,151 $ 1,362,596,183
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2018 2017 2016 2015 2014 2013

$ 785,082,880 $ 740,738,039 $ 708,114,714 $ 661,091,342 $ 634,061,830 $ 598,480,052
182,882,718 179,780,582 183,963,388 198,738,927 187,944,538 152,568,905

41,225,329 37,934,169 58,820,138 47,448,182 124,332,895 162,764,766
$ 1,009,190,927 $ 958,452,790 $ 950,898,240 $ 907,278,451 $ 946,339,263 $ 913,813,723

$ 212,865,467 $ 197,286,114 $ 182,038,864 $ 153,780,889 $ 116,347,181 $ 100,607,333
36,208,610 28,761,385 26,119,267 14,616,228 26,611,924 30,294,724
32,871,398 32,747,014 26,328,352 50,978,324 72,969,507 78,995,405

$ 281,945,475 $ 258,794,513 $ 234,486,483 $ 219,375,441 $ 215,928,612 $ 209,897,462

$ 997,948,347 $ 938,024,153 $ 890,153,578 $ 814,872,231 $ 750,409,011 $ 699,087,385
219,091,328 208,541,967 210,082,655 213,355,155 214,556,462 182,863,629

74,096,727 70,681,183 85,148,490 98,426,506 197,302,402 241,760,171
$ 1,291,136,402 $1,217,247,303 $1,185,384,723 $1,126,653,892 $1,162,267,875 $ 1,123,711,185

196



CHARLOTTE COUNTY, FLORIDA
SCHEDULE 2

CHANGES IN NET POSITION
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Expenses
Governmental activities:
General government - non-court related $ 126,971,026 $ 107,622,998 $ 40,313,927 $ 39,271,703

General government - court related 8,662,380 7,682,512 8,009,541 7,893,235
Public safety 172,943,133 143,652,451 171,218,239 153,910,932
Physical environment 19,806,786 17,859,754 37,408,751 13,172,963
Transportation 60,873,883 55,767,994 60,376,512 77,326,100
Economic environment 4,012,623 4,751,052 4,936,516 4,307,800
Human services 25,083,002 21,758,991 20,207,028 15,855,404
Culture and recreation 35,655,203 32,989,571 32,496,170 30,963,829
Interest on long-term debt 2,148,450 2,207,299 2,742,974 3,349,216

Total governmental activities
expenses 456,156,486 394,292,622 377,709,658 346,051,182

Business-type activities:
Water and sewer 74,601,750 70,317,206 72,840,891 67,610,758
Solid waste collection and disposal 34,914,616 33,225,515 25,573,531 21,531,710

Total business-type activities
expenses 109,516,366 103,542,721 98,414,422 89,142,468

Total primary government expenses $ 565,672,852 $ 497,835,343 $ 476,124,080 $ 435,193,650
Program revenue
Governmental activities:

Charges for services:

General government-non-court related $ 84,602,615 $ 73,479,119 $ 18,092,415 $ 17,048,462
General government-court related 4,891,440 4,689,244 3,942,885 4,674,855
Public safety 59,400,566 50,729,992 45,691,285 45,280,217
Physical environment 11,918,842 10,780,392 10,305,330 10,002,133
Transportation 48,233,879 44,720,116 42,123,511 44,701,882
Economic environment 2,073,143 357,519 678,259 493,850
Human services 8,094,784 6,489,393 571,439 606,787
Culture and contributions 2,732,782 1,704,114 1,893,188 3,046,552
Grants and contributions 49,687,824 49,460,435 52,599,959 19,649,945

Total governmental activities program
revenues 271,635,875 242,410,324 175,898,271 145,504,683

Business-type activities:
Charges for services:

Water and sewer 98,214,497 94,823,087 83,295,502 76,511,406
Solid waste collection and disposal 35,826,974 32,422,551 25,850,054 21,430,853

Operating grants and contributions 979,659 1,714 2,924 -
Capital grants & contributions 28,260,398 21,630,901 34,190,074 14,896,509

Total business-type activities program
revenues 163,281,528 148,878,253 143,338,554 112,838,768

Total primary government program
revenues $ 434,917,403 $ 391,288,577 $ 319,236,825 $ 258,343,451

Net revenue/(expense)
Governmental activities $(184,520,611) $(151,882,298) $(201,811,387) $ (200,546,499)
Business-type 53,765,162 45,335,532 44,924,132 23,696,300

Total primary government net
(expense/revenue) $(130,755,449) $(106,546,766) $(156,887,255) $ (176,850,199)
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2018 2017 2016 2015 2014 2013

$ 56,655,362 $ 34,981,780 $ 37,655,768 $ 44,435,555 $ 32,421,879 $ 27,903,287
7,780,253 7,333,260 7,507,791 7,192,059 7,169,582 7,313,650

139,560,034 134,939,703 125,002,062 108,301,007 107,794,175 101,958,600
17,595,320 14,589,155 9,030,980 7,044,285 7,741,213 8,319,283
71,521,456 66,956,185 47,297,564 54,199,447 48,510,225 58,152,718

3,478,136 3,370,072 3,440,131 4,169,547 3,490,719 4,986,509
15,916,153 16,836,102 15,448,392 14,836,585 14,631,895 14,541,687
31,431,094 26,623,151 24,475,755 23,406,624 22,540,964 19,883,899

3,400,152 3,114,158 3,006,139 3,284,944 3,533,862 4,019,692

347,337,960 308,743,566 272,864,582 266,870,053 247,834,514 247,079,325

63,321,356 59,683,633 57,078,412 58,555,203 56,671,966 57,081,184
20,831,302 20,045,215 17,833,928 18,098,619 17,688,077 17,800,617

84,152,658 79,728,848 74,912,340 76,653,822 74,360,043 74,881,801
$ 431,490,618 $ 388,472,414 $ 347,776,922 $ 343,523,875 $ 322,194,557 $ 321,961,126

$ 16,218,968 $ 14,804,769 $ 12,423,439 $ 11,477,263 $ 9,892,996 $ 10,106,399
4,448,923 4,351,121 4,611,281 4,829,466 4,479,346 2,399,452

42,781,388 40,169,831 38,623,741 34,931,136 31,855,848 31,639,058
11,002,491 8,482,349 8,551,141 8,281,334 8,067,530 8,013,357
41,061,132 38,439,171 36,332,233 31,533,480 32,201,491 32,263,858

442,770 498,225 559,233 318,989 130,765 193,988
604,947 536,598 613,666 589,143 567,332 672,090

3,178,081 2,250,599 3,227,996 2,648,114 2,382,669 2,265,913
24,858,533 19,942,284 11,918,400 14,617,668 14,336,068 11,602,404

144,597,233 129,474,947 116,861,130 109,226,593 103,914,045 99,156,519

68,951,139 68,378,145 65,142,463 61,125,324 58,842,391 57,901,408
21,228,711 19,684,286 17,242,156 17,534,487 17,214,528 17,421,000

- 554,833 242,106 - - -
10,164,416 9,105,152 4,240,662 3,541,982 1,637,619 10,406,084

100,344,266 97,722,416 86,867,387 82,201,793 77,694,538 85,728,492

$ 244,941,499 $ 227,197,363 $ 203,728,517 $ 191,428,386 $ 181,608,583 $ 184,885,011

$(202,740,727) $(179,268,619) $(156,003,452) $(157,643,460) $(143,920,469) $(147,922,806)
16,191,608 17,993,568 11,955,047 5,547,971 3,334,495 10,846,691

$(186,549,119) $(161,275,051) $(144,048,405) $(152,095,489) $(140,585,974) $(137,076,115)

198



CHARLOTTE COUNTY, FLORIDA
SCHEDULE 2

CHANGES IN NET POSITION
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Governmental activities:

Taxes

Property $ 175,527,900 $ 163,967,619 $ 153,230,199 $ 142,861,892
Gasoline 10,700,045 10,317,627 9,520,696 9,931,607
Communication services 4,682,320 4,391,816 4,723,816 4,787,938
Tourist development 7,762,508 6,071,980 4,439,963 4,336,758
Sales 39,398,768 33,089,443 27,752,325 27,628,548
Other 365,650 459,140 400,054 487,808

Franchise fees 12,256,500 10,257,199 9,640,539 9,821,490
Revenue sharing - restricted 6,144,900 4,332,055 3,822,861 4,714,918
Revenue sharing - unrestricted 28,205,019 23,855,449 20,092,577 20,742,072
Interest income (6,004,647) 88,174 9,889,357 13,745,169
Miscellaneous 12,130,931 4,965,245 8,194,377 3,864,235
Extraordinary item - BP settlement - - - -
Transfers (1,233,341) 599,608 675,701 571,421

Total governmental activities 289,936,553 262,395,355 252,382,465 243,493,856
Business-type activities:

Interest income (2,094,888) 183,676 3,460,156 4,304,646
Miscellaneous 2,115,859 1,891,581 3,609,858 2,125,123
Transfers 1,233,341 (599,608) (675,701) (571,421)

Total business-type activities 1,254,312 1,475,649 6,394,313 5,858,348
Total primary government $ 291,190,865 $ 263,871,004 $ 258,776,778 $ 249,352,204

Change in net position
Governmental activities $ 105,415,942 $ 110,513,057 $ 29,187,523 $ 37,133,142
Business-type activities 55,019,474 46,811,181 51,318,445 29,451,186

Total primary government $ 160,435,416 $ 157,324,238 $ 80,505,968 $ 66,584,328
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2018 2017 2016 2015 2014 2013

$ 132,022,596 $ 121,724,171 $ 113,743,825 $ 107,727,212 $ 103,472,471 $ 99,041,437
10,192,336 10,024,588 9,933,129 9,774,335 9,973,081 8,858,051

4,892,323 5,403,606 5,007,885 5,223,510 5,290,112 5,277,984
4,159,690 3,899,353 3,793,640 3,569,358 2,998,950 2,533,627

27,009,032 25,645,935 24,208,144 22,020,913 20,593,669 19,071,156
430,911 465,763 435,339 615,777 590,665 599,388

9,447,366 9,211,615 8,948,092 9,117,461 8,777,834 8,136,902
4,938,034 4,901,004 4,516,689 4,512,117 4,148,197 6,489,421

20,503,101 19,357,197 18,143,625 16,392,939 16,635,667 14,458,514
3,871,821 3,458,422 2,804,956 3,741,104 2,106,046 296,371
6,461,019 3,896,373 4,821,705 7,654,777 13,546,581 8,999,825

- - - 5,883,305 - -
510,033 508,724 592,224 450,028 326,412 184,809

224,438,262 208,496,751 196,949,253 196,682,836 188,459,685 173,947,485

1,116,832 957,337 897,627 1,139,406 873,748 376,057
6,237,080 5,865,849 2,850,592 4,206,290 2,149,319 1,245,435
(510,033) (508,724) (592,224) (450,028) (326,412) (184,809)

6,843,879 - 6,314,462 3,155,995 4,895,668 2,696,655 1,436,683
$ 231,282,141 - $ 214,811,213 $ 200,105,248 $ 201,578,504 $ 191,156,340 $ 175,384,168

$ 39,081,194 $ 7,554,550 $ 43,619,789 $ 45,819,163 $ 32,525,540 $ 21,506,087
23,035,487 24,308,030 15,111,042 10,443,639 6,031,150 12,283,374

$ 62,116,681 $ 31,862,580 $ 58,730,831 $ 56,262,802 $ 38,556,690 $ 33,789,461
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 3

FUND BALANCES - GOVERNMENTAL FUNDS
LAST TEN FISCAL YEARS

2022 2021 2020 2019
General fund

Nonspendable $ 831,620 $ 811,424 $ 768,828 $ 715,162
Restricted 5,716,809 4,391,506 3,453,327 2,579,870
Assigned 3,355,653 7,119,598 7,198,523 7,129,322
Unassigned 112,388,597 79,187,173 65,119,573 59,968,635

Total general fund $ 122,292,679 $ 91,509,701 $ 76,540,251 $ 70,392,989

All other governmental funds
Nonspendable $ 1,675,690 $ 1,553,570 $ 1,526,256 $ 1,509,181
Restricted 303,691,460 231,844,221 202,502,882 178,813,105
Committed 34,794,521 29,995,348 25,397,814 30,361,940
Assigned 151,409,833 154,361,700 145,136,232 126,611,860
Unassigned (5,064,908) (5,433,889) (5,695,627) (5,360,845)

Total all other governmental funds $ 486,506,596 $ 412,320,950 $ 368,867,557 $ 331,935,241
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2018 2017 2016 2015 2014 2013

$ 645,541 $ 608,693 $ 544,795 $ 539,246 $ 488,683 $ 413,289
1,699,024 455,150 125,601 300,123 1,302,429 1,022,014
5,220,528 2,021,230 13,922,539 7,470,712 2,256,006 10,476,570

60,315,926 66,053,500 56,658,083 66,037,944 61,966,599 54,712,764
$ 67,881,019 $ 69,138,573 $ 71,251,018 $ 74,348,025 $ 66,013,717 66,624,637

$ 1,410,725 $ 1,349,660 $ 905,250 $ 819,554 $ 807,507 $ 792,534
181,183,694 179,325,432 183,837,787 187,133,496 186,642,109 194,835,438

28,463,735 19,762,208 16,505,110 13,729,895 16,908,367 7,631,105
116,734,589 109,154,622 102,213,105 98,949,470 95,582,349 94,227,006

(2,897,536) (2,524,819) (2,281,010) (1,375,572) (1,250,344) (466,621)
$ 324,895,207 $ 307,067,103 $ 301,180,242 $ 299,256,843 $ 298,689,988 $ 297,019,462

The substantial increase in funds balances are explained in Management's Discussion and Analysis.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 4

CHANGES IN FUND BALANCES - GOVERNMENTAL FUNDS
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Revenues

Taxes
Property $ 175,527,900 $ 163,967,619 $ 153,230,199 $ 142,861,892
Gasoline 10,700,045 10,317,627 9,520,696 9,931,607
Sales 39,398,768 33,089,443 27,752,325 27,628,548
Communication services 4,682,320 4,391,816 4,723,816 4,787,938
Tourist development 7,762,508 6,071,980 4,439,963 4,336,758
Other 365,650 459,140 400,054 487,808

Assessments levied 79,697,460 71,233,016 61,398,671 59,580,334
Licenses and permits 27,479,939 21,406,902 17,971,598 17,803,025
Intergovernmental 65,907,471 64,446,794 72,089,982 38,901,907
Charges for services 110,261,711 96,051,782 40,209,490 45,756,617
Fines and forfeitures 2,331,676 2,320,263 1,607,662 1,790,893
Impact fees 19,025,337 12,420,001 9,982,642 6,662,220
Miscellaneous 13,500,498 12,823,749 24,768,510 35,171,844

Total revenues 556,641,283 499,000,132 428,095,608 395,701,391
Expenditures:

Current
General government 106,455,924 98,277,880 50,356,229 40,743,683
Court related 8,841,873 8,163,256 7,514,792 7,363,851
Public safety 153,221,499 148,882,861 141,645,762 132,667,876
Physical environment 16,850,048 19,015,662 35,738,470 13,353,817
Transportation 55,361,260 51,101,551 52,335,679 69,843,144
Economic environment 4,048,702 4,576,684 4,417,876 4,190,920
Human services 25,455,430 23,679,780 19,628,597 14,721,433
Culture and recreation 26,367,682 24,756,565 23,412,357 24,150,633

Capital outlay 35,092,650 52,455,587 59,370,659 61,776,358
Debt service principal 21,622,963 25,505,512 64,455,076 17,301,293

Debt service interest 2,148,450 2,207,299 2,742,974 3,349,216
Total expenditures 455,466,481 458,622,637 461,618,471 389,462,224

Excess of revenues over/(under)
expenditures 101,174,802 40,377,495 (33,522,863) 6,239,167

Other financing sources (uses):
Issuance of debt 3,878,000 17,413,000 75,894,000 2,720,000
Issuance of lease agreements 1,120,673 - - -
Proceeds from refunding bonds - - - -
Premium from refunding bonds - - - -
Transfers from other funds 150,470,011 147,227,498 117,892,790 102,368,051
Transfers to other funds (151,674,862) (146,595,150) (117,184,349) (101,775,214)
Payment of refunded debt escrow - - - -

Total other financing sources (uses) 3,793,822 18,045,348 76,602,441 3,312,837
Extraordinary item - - - -

Net changes in fund balances $ 104,968,624 $ 58,422,843 $ 43,079,578 $ 9,552,004

Debt services as a percentage of
noncapital expenditures %5.69 %7.13 %17.59 %6.78
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2018 2017 2016 2015 2014 2013

$ 132,022,596 $ 121,724,171 $ 113,743,825 $ 107,727,212 $ 103,472,471 $ 99,041,437
10,192,336 10,024,588 9,933,129 9,774,335 9,973,081 8,858,051
27,009,032 25,645,935 24,208,144 22,020,913 20,593,669 19,071,156

4,892,323 5,403,606 5,007,885 5,223,510 5,290,112 5,277,984
4,159,690 3,899,353 3,793,640 3,569,358 2,998,950 2,533,627

430,911 465,763 435,339 615,777 590,665 599,388
60,448,361 56,840,740 54,904,330 47,471,546 47,473,355 46,486,039
16,472,045 14,521,044 13,973,413 13,681,133 11,841,813 10,706,047
39,516,676 36,730,775 30,946,688 33,789,984 32,869,960 29,593,896
40,623,473 37,004,281 35,972,472 34,172,673 31,546,913 30,384,360

1,807,487 2,369,889 2,030,296 2,279,602 2,074,654 1,625,692
4,668,404 3,654,306 2,331,725 1,493,494 999,743 632,562

16,802,037 13,899,595 11,975,748 13,016,319 10,407,140 8,285,613
359,045,371 332,184,046 309,256,634 294,835,856 280,132,526 263,095,852

35,676,008 37,597,655 33,424,686 33,389,709 30,383,258 29,881,504
7,519,477 7,214,419 7,208,472 7,138,721 6,912,983 7,292,830

125,145,014 118,024,084 110,569,229 104,146,779 98,496,224 93,762,501
9,094,294 15,749,314 11,081,340 10,546,858 11,318,663 11,659,709

70,751,628 55,570,471 45,620,469 40,507,465 40,794,005 50,600,751
3,392,423 3,274,576 3,377,645 4,167,963 3,357,553 4,556,629

16,036,515 15,144,427 14,586,676 14,288,176 14,095,551 14,690,071
22,465,413 19,555,526 19,457,562 18,012,501 16,396,183 15,725,951
58,744,730 53,988,183 53,268,375 45,601,656 48,663,334 26,519,245
21,317,277 10,047,282 19,276,940 9,638,715 8,653,583 14,029,140

3,400,152 3,114,158 3,006,139 3,284,944 3,533,862 4,019,692
373,542,931 339,280,095 320,877,533 290,723,487 282,605,199 272,738,023

(14,497,560) (7,096,049) (11,620,899) 4,112,369 (2,472,673) (9,642,171)

25,307,000 10,125,000 16,111,000 - 3,700,000 17,704,000
- 217,087 - - - -
- - - 20,250,000 - -
- - - 2,488,600 - -

105,330,731 95,231,944 92,490,309 85,050,651 81,671,887 77,022,687
(105,472,924) (94,703,566) (98,154,018) (86,382,765) (81,839,606) (76,820,020)

- - - (22,500,997) - -
25,164,807 10,870,465 10,447,291 (1,094,511) 3,532,281 17,906,667

- - - 5,883,305 - -
$ 10,667,247 $ 3,774,416 $ (1,173,608) $ 8,901,163 $ 1,059,608 $ 8,264,496

%8.26 %4.82 %9.02 %5.43 %5.51 %7.66
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 5

ASSESSED VALUE AND ACTUAL VALUE OF TAXABLE PROPERTY
LAST TEN FISCAL YEARS

Fiscal
Year

Real
Property

Personal
Property

Railroad
Property

Less:
Tax-Exempt

Property

Total Taxable
Assessed

Value
Total Direct Tax

Rate

2022 28,234,810,368 1,422,981,203 3,007,341 9,489,955,616 20,170,843,296 12.4453
2021 26,258,205,706 1,486,644,244 3,428,558 8,910,233,229 18,838,045,279 12.5360
2020 24,932,245,640 1,402,674,822 3,627,952 8,694,879,582 17,643,668,832 12.5360
2019 23,509,648,546 1,389,030,305 3,831,336 8,466,695,331 16,435,814,856 12.5360
2018 21,703,648,562 1,446,509,112 3,838,932 7,939,439,513 15,214,557,093 12.5360
2017 20,118,099,624 1,227,228,578 3,277,004 7,344,288,519 14,004,316,687 12.8962
2016 18,380,046,623 1,195,197,679 3,048,115 6,438,595,662 13,139,696,755 12.8962
2015 17,152,302,768 1,228,830,501 3,091,507 5,891,847,622 12,492,377,154 12.8099
2014 15,855,633,062 1,300,472,967 2,478,822 5,124,908,338 12,033,676,513 12.8099
2013 15,113,914,001 1,282,475,715 2,971,684 4,469,627,274 11,929,734,126 12.5532

All values obtained from Property Appraiser's Final Tax Roll Certification.

Tax rate taken from Schedule 6.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 6

DIRECT AND OVERLAPPING PROPERTY TAX RATES
(PER $1,000 OF ASSESSED VALUE)

LAST TEN FISCAL YEARS

2022 2021 2020 2019
Direct rates
County-wide millages:

General fund 5.0353 4.9446 4.9446 4.9446
Capital projects fund 1.2654 1.2654 1.2654 1.2654
Health unit - 0.0907 0.0907 0.0907
Environmentally sensitive lands 0.2000 0.2000 0.2000 0.2000

Total county-wide direct rates 6.5007 6.5007 6.5007 6.5007

Direct rates - non county-wide (a)
Greater Charlotte County street lighting 0.3250 0.3250 0.3250 0.3250
Don Pedro & Knight Islands S&D unit 1.4410 1.4410 1.4410 1.4410
Charlotte public safety 2.5855 2.5855 2.5855 2.5855
Stump Pass beach renourishment 0.1978 0.1978 0.1978 0.1978
Manasota Key street & drainage 0.7798 0.7798 0.7798 0.7798
Sandhill MSTU 0.7062 0.7062 0.7062 0.7062

Total direct rates 12.5360 12.5360 12.5360 12.5360

Overlapping rates
Charlotte County School Board

Required local effort 3.6020 3.7040 3.8920 4.1000
Discretionary 0.7480 0.7480 0.7480 0.7480
Referendum operating millage 1.0000 1.0000 1.0000 -
Capital outlay 1.5000 1.5000 1.5000 1.5000

Total Charlotte County School Board 6.8500 6.9520 7.1400 6.3480

City of Punta Gorda 3.9500 3.4337 3.4337 3.1969

Special districts
Southwest Florida Water Management 0.2535 0.2669 0.2801 0.2955
South Florida Water Management 0.1061 0.1103 0.1152 0.1209
Okeechobee Basin 0.1146 0.1192 0.1246 0.1310
Everglades construction project 0.0365 0.0380 0.0397 0.0417
Boca Grande Fire 1.4760 1.4760 1.4450 1.4450
West Coast Inland Waterway Navigation District 0.0394 0.0394 0.0394 0.0394

Total special districts 2.0261 2.0498 2.0440 2.0735
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2018 2017 2016 2015 2014 2013

4.9446 4.9446 4.9446 4.9446 4.9446 4.9235
1.2654 1.2654 1.2654 1.2654 1.2654 1.2654
0.0907 0.0907 0.0907 0.0907 0.0907 0.0907
0.2000 0.2000 0.2000 0.2000 0.2000 0.2000
6.5007 6.5007 6.5007 6.5007 6.5007 6.4796

0.3250 0.3250 0.3250 0.2387 0.2387 0.2387
1.4410 1.8012 1.8012 1.8012 1.8012 1.8012
2.5855 2.5855 2.5855 2.5855 2.5855 2.3499
0.1978 0.1978 0.1978 0.1978 0.1978 0.1978
0.7798 0.7798 0.7798 0.7798 0.7798 0.7798
0.7062 0.7062 0.7062 0.7062 0.7062 0.7062

12.5360 12.8962 12.8962 12.8099 12.8099 12.5532

4.3480 4.6790 4.9630 5.1170 5.3330 5.2430
0.7480 0.7480 0.7480 0.7480 0.7480 0.7480

- - - - - -
1.5000 1.5000 1.5000 1.5000 1.5000 1.5000
6.5960 6.9270 7.2110 7.3650 7.5810 7.4910

3.1969 3.1969 3.1969 3.1969 3.1969 3.2462

0.3131 0.3317 0.3488 0.3658 0.3818 0.3928
0.1275 0.1359 0.1459 0.1577 0.1685 0.1757
0.1384 0.1477 0.1586 0.1717 0.1838 0.1919
0.0441 0.0471 0.0506 0.0548 0.0587 0.0613
1.4232 1.3870 1.2970 1.2380 1.2380 1.2380
0.0394 0.0394 0.0394 0.0394 0.0394 0.0394
2.0857 2.0888 2.0403 2.0274 2.0702 2.0991

Source: Charlotte County Property Appraiser

Note: Overlapping rates are those of County government that apply to property owners within municipalities, 
unincorporated, and special districts. Not all overlapping rates apply to all Charlotte County property 
owners.

(a)   Rates charged to individual taxing units within the County to accomplish work programs within that 
       area.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 7

PRINCIPAL PROPERTY TAXPAYERS
CURRENT YEAR AND NINE YEARS AGO

2022 2013

Taxpayer

Taxable
Assessed
Value (1) Rank

Percentage
of Total County

Taxable
Assessed

Value

Taxable
Assessed

Value Rank

Percentage
of Total County

Taxable
Assessed

Value

Florida Power & Light 557,740,169 1 2.35% 206,208,785 1 1.71%

Wal-Mart Stores/Sam's East, Inc. * 62,513,034 2 0.26% 62,989,519 3 0.52%

Lennar Homes LLC/Inc 55,935,529 3 0.24% - -%

Port Charlotte HMA/Bayfront
Health/Shorepoint Health Port
Charlotte 52,412,534 4 0.22% 52,248,591 4 0.43%

Fawcett Memorial Hospital, Inc 43,296,623 5 0.18% 34,255,369 6 0.28%

Comcast/Storer Cable TV of FL 39,573,099 6 0.17% 27,552,674 8 0.23%

Publix Supermarkets Inc. 36,330,432 7 0.15% - -%

Embarq Florida, Inc./Centurylink 33,617,552 8 0.14% 65,592,253 2 0.55%

South Port Square 31,968,819 9 0.13% 22,350,022 10 0.19%

Continental 406 Fund LLC/Springs at
Port Charlotte 29,348,090 10 0.12% - - -%

PG Medical Center/Charlotte
Regional Hospital * - - -% 29,785,413 7 0.25%

Home Depot USA, Inc. - - -% 22,368,840 9 0.19%

(1)  Based on 2022 Charlotte County Tax Roll

*  In some cases the ownership for the real property and tangible personal property are not listed in the same name,
    since a document of conveyance is required to change the ownership of real property.

Source: Charlotte County Property Appraiser
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 8

PROPERTY TAX LEVIES AND COLLECTIONS
LAST TEN FISCAL YEARS

Total Current Tax Collections
Collections

in Subsequent Total Tax Collections
Fiscal Year Tax Levies Amount Percent of Levies Years Amount Percent of Levies

2022 $ 254,025,832 $244,998,565 96.45% $ - $244,998,565 96.45%
2021 233,964,971 225,263,055 96.28% 5,865,522 231,128,577 98.79%
2020 220,527,401 211,948,369 96.11% 5,403,047 217,351,416 98.56%
2019 207,765,221 200,308,389 96.41% 7,425,762 207,734,151 99.99%
2018 195,660,270 187,945,098 96.06% 6,522,280 194,467,378 99.39%
2017 182,646,391 176,265,128 96.51% 6,234,449 182,499,577 99.92%
2016 155,604,597 149,496,836 96.07% 6,599,677 156,096,513 100.32%
2015 160,801,841 154,480,228 96.07% 7,188,780 161,669,008 100.54%
2014 156,240,662 149,873,038 95.92% 5,910,532 155,783,570 99.71%
2013 150,915,233 144,438,175 95.71% 6,365,699 150,803,874 99.93%

Note: Tax levies include County ad valorem as well as government type municipal services benefit units, which are also 
major source of revenue for Charlotte County. 

In 2015, the Collections in Subsequent Years figures, beginning with 2010, were adjusted to properly reflect the
figures reported in the Tax Collector's records. 

Beginning in 2020, all interest and write-offs collected during the year were deducted from the prior year's
subsequent collections.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 9

RATIOS OF OUTSTANDING DEBT BY TYPE
LAST TEN FISCAL YEARS

Governmental Activities        Business-type Activities

Fiscal
Year

Revenue
Bonds

General
Obligation

Debt
Governmental

Loans Leases
Revenue
Bonds

Loans
Payable Leases

Total
Primary

Government

Percentage
of Personal
Income (1)

Per
Capita

(1)

2022 $ 13,745,708 $ 15,155,000 $ 69,159,000 $ 573,985 $ 43,935,000 $ 66,493,253 $ 7,747 $ 209,069,693 2.07% 1,060
2021 15,086,671 18,080,000 82,139,000 - 57,655,000 61,919,068 - 234,879,739 2.65% 1,206
2020 16,382,634 20,975,000 85,968,600 - 71,557,705 56,428,171 - 251,312,110 3.11% 1,383
2019 17,628,597 23,645,000 70,233,795 - (1) 84,710,882 53,241,522 - 249,459,796 3.24% 1,402
2018 18,834,560 26,330,000 80,839,893 108,544 97,529,058 43,645,461 - 267,287,516 3.62% 1,498
2017 20,005,523 28,955,000 72,968,328 217,087 110,022,234 25,588,354 - 257,756,526 3.75% 1,489
2016 21,146,486 31,525,000 69,208,078 - 121,805,410 9,814,087 - 253,499,061 3.88% 1,517
2015 22,262,449 34,045,000 68,766,438 - 131,942,639 7,313,676 - 264,330,202 4.32% 1,607
2014 21,860,000 36,510,000 74,743,028 - 143,071,491 12,235,186 - 288,419,705 4.66% 1,762
2013 22,775,000 38,925,000 76,345,138 - 149,320,000 15,562,399 - 302,927,537 5.04% 1,854

(1) Personal income and population data can be found on Schedule 13. These ratios are calculated using personal income and population for the prior year.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 10

RATIOS OF GENERAL BONDED DEBT OUTSTANDING
LAST TEN FISCAL YEARS

Fiscal
Year

General
Obligation

Percentage
of Actual

Taxable Value
of Property (1)

Per
Capita (2)

2022 $ 15,155,000 0.08% $ 77.03
2021 18,080,000 0.10% 92.86
2020 20,975,000 0.10% 111.63
2019 23,645,000 0.14% 130.08
2018 26,330,000 0.17% 147.93
2017 31,525,000 0.24% 182.10
2016 36,510,000 0.30% 221.99
2015 38,925,000 0.32% 237.81
2014 41,290,000 0.33% 252.76
2013 42,716,830 0.32% 266.21

(1)   Actual taxable value of property can be found on Schedule 5.
(2)   Population data can be found on Schedule 13.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 11

COMPUTATION OF DIRECT AND OVERLAPPING DEBT

Net Debt
Outstanding

Percentage
Applicable

To Charlotte
County

Charlotte
County
Share of

Debt
Jurisdiction

                              Direct Debt
Charlotte County
   General Obligation Debt $ 15,155,000 %100.00 $ 15,155,000
   Revenue Bonds 13,745,708 %100.00 13,745,708
   Notes/Loans 69,159,000 %100.00 69,159,000

$ 98,059,708 $ 98,059,708

                 Overlapping Debt
City of Punta Gorda *
  Revenue Note $ 9,605,000 %19.00 $ 1,824,950

Charlotte County School Board *
   Qualified Zone Academy Bonds $ 5,000,000 %100.00 $ 5,000,000
   Qualified School Construction

Bond 60,000,000 %100.00 60,000,000
$ 65,000,000 $ 65,000,000

Total Direct and Overlapping Debt $ 172,664,708 $ 164,884,658

COMPUTATION OF LEGAL DEBT MARGIN

The constitution of the State of Florida, Florida Statute 200.181, and Charlotte County set no legal debt limit.

* Source:  Unaudited Financial Statements

NOTE:  City of Punta Gorda percentage was determined by using Property Appraiser's valuation for each taxing
authority.

212



CHARLOTTE COUNTY, FLORIDA
SCHEDULE 12

PLEDGED REVENUE COVERAGE
LAST TEN FISCAL YEARS

(Dollars in Thousands)

Utility Bonds & Loans (2) Utility Special Assessment Debt

Fiscal
Utility
Service

Less:
Operating

Net
Available Debt Service

Special
Assessment Debt Service

Year Charges Expenses Revenue Principal Interest Coverage Revenue Principal Interest Coverage

2022 $103,422 $ 55,366 $ 48,056 $ 16,891 $ 1,290 2.64 $ 1,243 $ 1,439 $ 135 0.79
2021 98,800 49,314 49,486 15,642 1,960 2.81 1,311 1,731 156 0.69
2020 89,248 51,738 37,510 14,285 2,616 2.22 1,688 1,545 141 1.00
2019 82,960 46,783 36,177 14,051 2,978 2.12 1,427 1,329 198 0.93
2018 73,017 44,130 28,887 12,870 3,259 1.79  (2) 1,412 668 165 1.70
2017 73,620 42,546 31,074 12,790 3,504 1.91  (2) 1,495 648 143 1.89
2016 68,318 39,450 28,868 11,513 4,332 1.82  (2) 1,546 1,258 162 1.09
2015 64,052 35,783 28,269 12,613 4,897 1.61 650 598 180 0.84
2014 61,273 35,859 25,414 12,236 5,274 1.45 647 580 198 0.83
2013 59,322 35,419 23,903 9,845 6,116 1.50 1,407 1,363 - 273 0.86

(2)  Utility bonds and loans includes debt service of $33,093 of non-special assessment SRF loans in 2016.

(2)  Utility bonds and loans includes debt service of $600,000 of Commercial Paper in 2017.

(2)  Utility bonds and loans includes debt service of $334,400 of Commercial Paper in 2018.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 13

DEMOGRAPHIC STATISTICS
LAST TEN FISCAL YEARS

Fiscal (1)

(4)
Personal
Income

(4)
Per Capita

(3)
Median

(2)
School

(3)
Unemployment Rates (NSA)

Year Population (In Thousands) Income Age Enrollment County State Nation

2022 196,742 N/A N/A 59.50 15,323 3.0% 2.7% 3.4%
2021 194,711 $ 10,068,892 $ 51,667 58.20 15,305 4.1% 4.5% 4.2%
2020 187,904 8,879,942 45,646 58.20 15,623 5.2% 6.4% 6.9%
2019 181,770 8,083,940 42,793 57.90 16,215 3.8% 3.4% 3.7%
2018 177,987 7,689,186 41,654 57.70 16,280 4.0% 3.6% 3.9%
2017 178,465 7,382,653 40,557 55.90 15,338 4.6% 4.3% 4.4%
2016 173,115 6,866,060 38,473 56.70 16,451 5.2% 4.8% 4.9%
2015 167,141 6,534,200 37,745 58.00 16,451 5.9% 5.3% 5.0%
2014 164,467 6,123,958 36,350 55.00 15,267 6.0% 6.1% 6.2%
2013 163,679 6,192,079 37,588 56.00 16,864 7.0% 6.9% 7.3%

Sources: (1) State of Florida Office of Economic & Demographic Research
and the Bureau of Economic and Business Research (BEBR)

    (2) Charlotte County School Board
    (3) FRED-Federal Reserve Bank Economic Research
    (4) Bureau of Economic Analysis

N/A Data not available at time of publication

214



CHARLOTTE COUNTY, FLORIDA
SCHEDULE 14

PRINCIPAL EMPLOYERS
(LATEST INFORMATION AVAILABLE)

CURRENT YEAR AND NINE YEARS AGO

2022 2013

Employer Employees Rank

Percentage
of Total County

Employment Employees Rank

Percentage
of Total County

Employment

Charlotte County School Board 2,250 1 2.99% 2,140 1 3.29%

Publix Supermarkets 1,386 2 1.84% 1,105 4 1.70%

Board of County Commissioners 1,264 3 1.68% 1,112 3 1.71%

Millennium Physician Group 1,120 4 1.49% - -%

Shore Point Health Port Charlotte 1,050 5 1.40% - -%

Fawcett Memorial Hospital 850 6 1.13% 840 6 1.30%

Charlotte County Sheriff's Office 752 7 1.00% 617 8 0.95%

Shore Point Health Punta Gorda 600 8 0.80% - -%

Cheney Brothers 550 9 0.73% - - -%

Wal-Mart Associates, Inc 507 10 0.67% 1,500 2 2.31%

Peace River Medical - - -% 900 5 1.38%

Charlotte Regional Medical - - -% 780 7 1.20%

Home Depot - - 450 9 0.69%

Charlotte Correctional Institute - - -% 340 10 0.52%

Total Employed 10,329 13.73% 9,784 15.05%

Source:  Economic Development and Charlotte County Sources.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 15

FULL-TIME EQUIVALENT EMPLOYEES
BY FUNCTION/PROGRAM
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Board of County Commissioners:

General fund
General government services 198.00 205.00 195.00 196.00
Culture/recreation 101.00 99.00 99.00 90.00
Economic environment 8.00 10.00 8.00 9.00
Human Services 37.00 35.00 32.00 31.00
Physical environment 34.00 44.00 45.00 41.00
Public safety 162.00 162.00 160.00 158.00
Transportation 9.00 9.00 10.00 11.00

General fund subtotal 549.00 564.00 549.00 536.00

County transportation trust fund 128.00 131.00 135.00 142.00
Fine and Forfeiture fund 24.00 24.00 24.00 23.00
Greater Charlotte street lighting fund 6.00 8.00 6.00 7.00
Radio communication fund 3.00 2.00 2.00 2.00
Metropolitan Planning Organization  (*) 4.00 4.00 4.00 4.00
Building construction services fund 52.00 61.00 55.00 51.00
Fleet Management fund 10.00 12.00 9.00 10.00
Redevelopment fund - - - -
Charlotte County fire rescue fund 182.00 174.00 164.00 162.00
Charlotte public safety unit Fund 6.00 7.00 5.00 5.00
Self insurance fund 2.00 2.00 2.00 2.00
Health insurance fund 1.00 1.00 1.00 1.00
Special grants fund 23.00 19.00 23.00 22.00
Stadium improvement fund 2.00 2.00 2.00 2.00
Charlotte County landfill fund 29.00 31.00 33.00 33.00
Charlotte County utility fund 228.00 243.00 231.00 234.00
Transit  (*) 9.00 10.00 11.00 12.00
Tourist Development tax trust fund 6.00 6.00 5.00 7.00

Board of County Commissioners total 1,264.00 1,301.00 1,261.00 1,255.00

Other constitutional offices
Clerk of the Circuit Court 71.00 77.00 85.00 86.00
Property Appraiser 56.00 57.00 57.00 60.00
Sheriff 752.00 685.00 681.00 683.00
Supervision of Elections 14.00 15.00 16.00 13.00
Tax Collector 76.00 73.00 74.00 73.00

Other constitutional offices total 969.00 907.00 913.00 915.00

Charlotte County total 2,233.00 2,208.00 2,174.00 2,170.00
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2018 2017 2016 2015 2014 2013

190.00 185.00 183.00 180.00 151.00 177.00
79.00 74.00 65.00 66.00 65.00 60.00

9.00 9.00 9.00 10.00 10.00 9.00
31.00 28.00 29.00 30.00 32.00 34.00
38.00 40.00 38.00 39.00 36.00 37.00

146.00 147.00 136.00 135.00 123.00 116.00
11.00 11.00 11.00 11.00 12.00 10.00

504.00 494.00 471.00 471.00 429.00 443.00

136.00 129.00 127.00 125.00 128.00 133.00
24.00 22.00 23.00 22.00 22.00 19.00

5.00 7.00 7.00 9.00 9.00 9.00
1.00 1.00 1.00 1.00 1.00 1.00
3.00 4.00 4.00 - - -

46.00 44.00 36.00 29.00 27.00 25.00
11.00 10.00 10.00 10.00 8.00 10.00

- - 1.00 1.00 1.00 1.00
155.00 156.00 155.00 161.00 141.00 138.00

4.00 5.00 5.00 5.00 5.00 5.00
2.00 2.00 2.00 2.00 2.00 2.00
1.00 1.00 1.00 1.00 1.00 2.00

21.00 18.00 22.00 22.00 23.00 26.00
4.00 3.00 3.00 3.00 1.00 1.00

33.00 32.00 28.00 26.00 15.00 27.00
221.00 231.00 227.00 193.00 163.00 192.00

11.00 11.00 9.00 - - -
7.00 6.00 6.00 7.00 6.00 5.00

1,189.00 1,176.00 1,138.00 1,088.00 982.00 1,039.00

96.00 92.00 103.00 102.00 111.00 111.00
57.00 59.00 60.00 62.00 63.70 64.40

680.00 658.00 604.00 605.00 618.00 591.00
12.00 13.00 13.00 13.00 13.00 12.00
70.00 67.00 68.00 67.00 63.00 63.00

915.00 889.00 848.00 849.00 868.70 841.40

2,104.00 2,065.00 1,986.00 1,937.00 1,850.70 1,880.40

Source:  Charlotte County Budget Department
Note: Fiscal Years 2008 thru 2014 Actual Amounts
(*) Employees previously included in General Fund totals.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 16

OPERATING INDICATORS BY FUNCTION/PROGRAM
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Function/program
Animal Control

Calls responded to 10,220 11,163 10,551 12,707
Citations issued 219 187 156 202

Fleet Management
Repair orders 4,345 4,535 4,063 2,984

Human Services
Low income households served 2,065 3,369 4,150 1,908
Home energy assistance applications 2,885 1,156 1,080 1,017
2-1-1 Caller needs report - 24,446 28,192 17,940
2-1-1 Agency referral report - 2,802 3,606 *** 6,015

Transit division
Transport disadvantaged trips 20,197 20,130 35,378 40,799
Public transportation trips 45,389 40,694 50,771 89,326

Parks and Recreation
Number of camps 220 164 216 132
Number of camp participants 2,867 1,337 1,450 1,271
Parks maintained 64 64 64 64

Libraries
Number of libraries 4 4 4 4
Number of volumes circulated 1,027,044 908,781 950,078 1,006,954

Landfill
Curbside recycling pounds (millions) 38 40 39 36
Solid waste disposal tons 198,600 166,569 147,108 148,751

Construction Services
Number of new construction permits issued 6,086 4,471 2,308 1,847
Number of new contractor licenses issued 56 48 52 45

Tax Collector
Number of business tax receipts 11,549 10,775 10,795 13,708

Sheriff
Service population 194,843 186,847 167,499 161,809
Number of service calls 204,547 204,104 173,914 197,966
Arrest rate per 100,000 2,959 3,164 2,556 4,331
Crime rate per 100,000 1,348 1,645 1,042 1,549
Violent crime rate per 100,000 102 113 207 221

Transportation
Number of traffic signals maintained 48 48 47 44
Road miles maintained 2,073 2,073 2,073 2,073

Utilities
Number of connections - water 66,750 64,442 62,638 61,550
Number of connections - sewer 44,131 42,033 40,759 39,762
Number of gallons sold - water (000's) 3,673,983 3,601,959 3,576,757 3,342,760
Number of gallons sold - sewer (000's) 2,411,239 2,356,338 2,335,947 2,101,872
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2018 2017 2016 2015 2014 2013

10,881 10,580 10,242 11,231 9,921 8,466
261 376 231 326 348 388

3,507 3,329 4,069 3,590 3,682 3,781

1,810 2,521 1,665 2,775 3,196 1,427
1,124 1,001 1,081 1,177 1,074 1,061

18,021 17,550 14,205 16,282 14,575 18,730
19,018 20,506 15,798 17,394 14,251 14,639

45,055 39,649 75,553 68,096 87,874 81,516
89,499 94,883 40,134 39,231 49,289 59,503

159 78 92 68 48 13
1,164 777 814 778 979 912

64 63 83 62 67 67

5 * 5 * 4 4 4 4
896,923 929,659 909,607 859,531 888,480 742,252

37 36 36 32 29 25
147,878 132,827 126,714 120,384 113,946 113,797

1,711 1,140 1,034 611 551 433
53 36 26 20 16 16

13,306 13,776 12,011 11,246 14,012 10,203

158,500 153,882 152,082 149,466 146,980 146,592
166,977 198,913 206,177 203,868 193,375 218,537

4,783 5,099 5,433 6,112 6,575 6,190
1,567 1,634 1,883 1,798 2,081 2,409

218 233 254 202 214 263

44 44 44 44 43 45
2,072 2,072 2,072 2,083 2,075 2,074

59,899 58,999 58,079 57,281 56,942 56,534
36,649 35,875 35,291 34,949 34,582 34,265

3,370,317 3,467,061 3,225,778 3,183,241 3,098,871 3,059,996
1,876,195 1,651,193 1,712,561 1,689,652 1,660,258 1,629,962

Source: Charlotte County Fiscal Services Division

* As of FY17, it includes 4 libraries and 1 Historical Center
** After the last TD audit (November 2016), significant changes were made to the application process.  Therefore, many 

riders who previously technically qualified, no longer officially qualified in the TD ridership classification during fiscal 
year 2017.

*** 2-1-1 Agents no longer capture in-house call transfers as referrals in the CallPoint database, therefore, this number is a
more accurate reflection of the number of actual 2-1-1 referrals.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 17

CAPITAL ASSET STATISTICS BY FUNCTION/PROGRAM
LAST TEN FISCAL YEARS

2022 2021 2020 2019
Function/program
Sheriff

Patrol district offices 4 4 4 4
Corrections facility capacity (inmates) 960 960 960 960

Fire/EMS
Fire stations 16 16 16 16
Engines 14 14 14 14
Ambulance/rescue units 15 15 15 14

Landfill/recycling
Landfill acres 108 108 108 108
Mini transfer stations 2 2 2 2

Public Works
Streets (miles) 2,073 2,073 2,073 2,073
Traffic signals 47 47 47 44
Miles of saltwater canal 169 169 169 137
Miles of primary drainage ditches 517 517 517 37

Parks and Recreation
Acreage 5,219 5,219 * 5,219 5,219
Soccer fields 8 8 8 8
Baseball fields 22 23 23 23
Softball fields 10 10 10 10
Football fields 9 9 9 9
Cricket fields 1 1 1 1
Tennis courts 28 28 28 29
Gymnasium buildings 6 6 6 6
Swimming pool 4 3 3 3
Playgrounds 27 27 27 27
Boat ramps 12 12 12 12
Miles of blueways 218 218 218 218

Libraries 4 4 4 4
Transit buses 35 35 43 39
Utilities

Miles of sewer 1,296 1,278 1,274 1,255
Miles of water lines 1,494 1,489 1,485 1,466
Miles of reclaimed water lines 53 51 49 48
Wastewater treatment plants 4 4 4 4
Water treatment plants 1 1 1 1
Fire hydrants 4,787 4,745 4,704 4,619
Water storage capacity (MG) 10 10 10 10
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2018 2017 2016 2015 2014 2013

4 4 4 4 4 4
960 960 960 960 960 960

16 16 16 16 16 16
14 14 14 14 14 13
14 14 13 13 13 11

108 108 108 108 108 108
2 2 2 2 2 2

2,072 2,072 2,072 2,083 2,075 2,074
44 44 44 44 43 45

137 137 137 137 137 137
37 37 37 37 37 37

5,170 5,173 2,430 2,430 2,430 2,430
8 8 8 8 8 8

23 21 22 22 22 23
10 13 10 10 10 10

9 9 9 9 9 9
1 1 1 1 1 1

29 27 29 33 33 33
3 3 3 3 3 4
3 3 3 3 3 3

25 25 27 27 27 27
12 11 11 11 12 11

218 250 250 250 250 250
5 5 ** 4 4 4 4

43 29 29 37 49 36

1,221 936 930 930 930 923
1,374 1,365 1,352 1,350 1,348 1,346

35 35 25 25 25 22
4 4 4 4 4 4
1 1 1 1 1 1 1

4,532 4,495 4,462 4,453 4,447 4,443
10 10 10 10 10 10 10

Source: Charlotte County Fiscal Services Division

*    Total acreage for active parks is 980.  Total acreage for environmental parks, including Conservation Charlotte, is 
 4,239.

**  Includes Historical Center.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 18

MISCELLANEOUS STATISTICAL DATA

GENERAL INFORMATION

Charlotte County (the County) is located on the west coast of Florida.  The County is bordered by Sarasota County and
DeSoto County on the north, Glades on the east, the Gulf of Mexico on the west and Lee County on the south.  The
County has one incorporated municipality: The City of Punta Gorda. 

Charlotte County was established on April 23, 1921 by separation from DeSoto County. 

Governing body: Charlotte County Board of County Commissioners
Number of seats: 5
Length of term: 4 Years
Chairman: Chosen annually by fellow commissioners
Meeting room: Room 119

Murdock Circle
Port Charlotte, Florida 33948

EDUCATION:  (2) GEOGRAPHIC CHARACTERISTICS 
AND CLIMATE:

Number of Schools: Geography:
High Schools 3
Middle Schools 4 Land Area Square Miles
Elementary Schools 10
Vocational Schools/Special Needs 4 Punta Gorda 21
Charter Schools/Virtual Schools 4 Unincorporated Area 680
Number of Administrators 80
Number of Teachers 1,095
Number of Students 15,323

CONSTRUCTION PERMITS: (2) Climate:
Permits Issued 3,014 Sub-Tropical

ELECTIONS: (2) Annual Min. Average Temp. 51
Registered Voters 154,030 Annual Max Average Temp. 92

Average Annual Rainfall 51
MEDIAN AGE: (1) 59.5

CERTIFIED LAW ENFORCEMENT: (2)
LABOR FORCE STATISTICS: (3) Number of Stations 5

Employed 75,277 Number of Employees 308
Unemployed 2,340
Unemployment Rate 3.0% FIRE PROTECTION: (2)

Number of Fire Engines 19
Number of Stations 16

EMPLOYEES: (2) Number of Employees 152
Board of County Commissioners 1,264
Sheriff 752 AMBULANCE SERVICE: (2)
Clerk of the Circuit Court 71 Number of Ambulances 21
Property Appraiser 56 Number of Employees 93
Tax Collector 76
Supervisor of Elections 14

Source: (1)   Office of Economic & Demographic Research
(2)   Internal Sources
(3)   Florida Department of Economic Opportunity
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 19

SYSTEM INFORMATION - CHARLOTTE COUNTY UTILITIES

Water Sewer
Number of connections 66,564 43,622

Number gallons water to distribution (Oct. 1, 2021 - Sept. 30,
2022)(000,S) 4,495,719 -

Number gallons sold (000,S) 3,762,453 2,391,745
Metered flushing 496,265 -
Number gallons unmetered (000,S)(a) 13,096 -
Number gallons unaccounted for (000,S) 223,904 -
Percent unaccounted for %4.980 %-

Contributions $ 71,348 $ 1,826,767

Charlotte County Water and Sewer Districts No. 1 and No. 2 
Includes District 1, District 2, Burnt Store, Pirate Harbor

       Water        Sewer
Rates through September 30, 2022
Residential service

Base facility (no gallonage allowance)

5/8" x 3/4" $ 22.89 $ 40.41
1" 57.22 -
1-1/2" 114.43 -
2" 183.06 -
3" 366.14 -
4" 572.08 -

Regular Emergency - Regular
Gallonage charge per 1,000 gallons:

0 - 5,999 gallons $ 5.85 $ 5.85 (c) $ 5.63
6,000 - 10,999 gallons 6.72 8.07 -
11,000 - 15,999 gallons 8.47 11.02 -
16,000 - 25,999 gallons 9.64 13.50 -
26,000 gallons and above 11.11 16.67 -

Water - Sewer
Customer charge (added to each monthly bill) $ 4.29 (b) $ 4.29

Mobile home residential service
Base facility (no gallonage allowance) $ 18.77 $ 39.19

Regular Emergency Regular
Gallonage charge per 1,000 gallons:

0 - 5,999 gallons $ 5.85 $ 5.85 (c) $ 5.63
6,000 - 10,999 gallons 6.72 8.07
11,000 - 15,999 gallons 8.47 11.02
16,000 - 25,999 gallons 9.64 13.50
26,000 gallons and above 11.11 16.67
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 19

SYSTEM INFORMATION - CHARLOTTE COUNTY UTILITIES

       Water        Sewer

Customer charge (added to each monthly bill) $ 4.29 (b) $ 4.29

Multi-family residential service
Base facility x no. of units $ 16.01 $ 32.34
All meter sizes (no gallonage allowance)

Regular Emergency Regular
Gallonage charge per 1,000 gallons:
0 - 5,999 gallons $ 5.85 $ 5.85 (c) $ 5.63
6,000 - 10,999 gallons 6.72 8.07 -
11,000 - 15,999 gallons 8.47 11.02 -
16,000 - 25,999 gallons 9.64 13.50 -
26,000 gallons and above 11.11 16.67 -

Water Sewer
Customer charge (added to each monthly bill) $ 4.29 (b) $ 4.29

Irrigation: (potable water)
Base facility (no gallonage allowance)

5/8" x 3/4" 22.89 -
1" 57.22 -
1-1/2" 114.43 -
2" 183.06 -
3" 366.14 -
4" 572.08 -
6" 1,144.14 -
8" 1,830.63 -

Regular Emergency Regular
Gallonage charge per 1,000 gallons:

0 - 15,999 gallons $ 8.47 $ 11.02 $ -
16,000 gallons and above 9.64 13.50 -

Water Sewer
Customer charge (added to each monthly bill) $ 4.29 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 19

SYSTEM INFORMATION - CHARLOTTE COUNTY UTILITIES

       Water        Sewer

General service (commercial)
Base facility (no gallonage allowance)

5/8" x 3/4" 22.89 40.41
1" 57.22 101.04
1-1/2" 114.43 202.10
2" 183.06 323.35
3" 366.14 646.72
4" 572.08 1,010.49
6" 1,144.14 2,021.02
8" 1,830.63 3,233.59

Gallonage charge per 1,000 gallons: 5.85 5.63

Customer charge (added to each monthly bill) 4.29 (b) 4.29

Bulk service
Base facility x no. of units
(no gallonage allowance)

All meter sizes $ 10.77 $ 26.89
Gallonage charge per 1,000 gallons: 4.13 4.59

Customer charge (added to each monthly bill) 4.29 (b) 4.29

(a)   Includes construction flushing, line breaks and fire department usage
(b)   Added to each sewer only account
(c)   10,000 gallon maximum
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 20

CHARLOTTE COUNTY UTILITIES
SCHEDULE OF DEBT SERVICE COVERAGE

Revenues:
Gross operating - water $ 46,687,952
Gross operating - sewer 37,710,742
Combined miscellaneous revenues 20,699,538
Non-construction fund interest earnings (1,676,267)

Total $ 103,421,965
Expenses:

Personal services $ 21,267,172
Contractual services 9,643,473
Cost of sales and services 13,182,740
Insurance 318,092
Purchased services 5,980,707
Materials & supplies 4,973,204

Total $ 55,365,388

Debt service coverage-test (A)(1) - (110%)
Net available for debt service before connection fees $ 48,056,577

Senior debt service $ 14,755,544

Calculated coverage %326
Required coverage %110

Debt service coverage-test (B)(1) - (115%)
Net available for debt service before connection fees $ 48,056,577
Connection Fees 19,262,790
Net revenue available for debt service coverage including connection fees $ 67,319,367

Senior debt service $ 14,755,544

Calculated coverage %456
Required coverage %115

Debt service coverage including subordinate debt - SRF test (100%) (B2)
Net revenue available for debt service coverage $ 48,056,577
Other revenue special assessments with loans 1,243,048
Net revenue available for debt service coverage including special assessments $ 49,299,625

Total debt service including subordinated debt $ 19,755,057

Calculated coverage %250
Required coverage %100

* Data Source:  The Trial Balance by Fund and audited Annual Comprehensive Financial Report for FY2022
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 21

COMPARISON OF RESIDENTIAL BILLS
BASED ON 4,000 MONTHLY GALLONS (1)

Residential Service for a 5/8" or 3/4" Meter
Line No.                           Description Water Wastewater Combined

                                   Charlotte County
  1     Existing rates effective April 1, 2022 (2) $ 50.58 $ 62.93 $ 113.51

                            Other Neighboring Utilities
  2     City of Cape Coral 32.92 57.23 90.15
  3     City of Clearwater 36.26 47.40 83.66
  4     DeSoto County 59.23 49.30 108.53
  5     City of Fort Myers 29.16 72.72 101.88
  6     City of Marco Island 53.92 52.48 106.40
  7     City of North Port 42.24 61.99 104.23
  8     City of Punta Gorda 30.85 36.93 67.78
  9     Collier County 39.70 61.21 100.91
10     Englewood Water District 29.70 44.23 73.93
11     Hillsborough County - Northwest Service Area 31.94 40.58 72.52
12     Lee County 25.67 43.85 69.52
13     Manatee County 19.18 44.12 63.30
14     Okeechobee Utility Authority 42.72 55.69 98.41
15     Sarasota County 29.56 59.77 89.33
16     St. Lucie County 50.61 60.29 110.90

17     Other Neighboring Florida Utilities' Average 39.07 58.25 97.32

Footnotes:

(1) Unless otherwise noted, amounts based on  residential rates in effect on or after September 30, 2022 and are 
exclusive of taxes or franchise fees, if any, and reflect rates for inside the city service.  All rates are as reported by 
the respective utility.  This comparison is intended to show comparable charges for similar service for charged 
comparison purposes only and is not intended to be a complete listing of all rates and charges offered by each listed 
utility.

(2) Based on detailed billing and customer data provided by the County, it has been determined that the average County 
single-family residential water consumption approximates 4,000 gallons per month.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 22

COMPARISON OF TYPICAL MONTHLY
RESIDENTIAL BILLS FOR WATER SERVICE (1)

Residential Service for a 5/8" or 3/4" Meter

Line No.                      Description
0

Gallons
2,000

Gallons

4,000
Gallons

(2)
5,000

Gallons
7,000

Gallons
12,000
Gallons

20,000
Gallons

30,000
Gallons

                           Charlotte County
  1     Existing rates effective April 1, 2022 (2) $ 27.18 $ 38.88 $ 50.58 $ 56.43 $ 69.87 $ 106.97 $ 180.58 $ 284.33

             Other Neighboring Utilities:
  2     City of Cape Coral 17.32 25.12 32.92 36.82 45.92 73.29 145.12 258.32
  3     City of Clearwater 25.80 25.80 36.26 46.72 67.64 128.10 233.54 365.34
  4     DeSoto County 34.35 46.79 59.23 65.45 82.03 131.76 251.95 417.75
  5     City of Fort Myers 9.24 19.20 29.16 34.14 54.06 111.82 223.34 418.54
  6     City of Marco Island 35.96 44.94 53.92 58.41 67.39 89.84 125.76 190.91
  7     City of North Port 22.80 32.52 42.24 49.53 64.11 112.36 237.12 480.72
  8     City of Punta Gorda 16.23 22.95 29.67 33.03 40.77 61.96 100.28 158.98
  9     Collier County 25.78 32.74 39.70 43.18 53.68 82.79 136.23 223.33
10     Englewood Water District 20.14 24.92 29.70 32.09 37.68 66.36 163.34 329.34
11     Hillsborough County - Northwest Service

Area 16.26 24.10 31.94 35.86 46.90 74.50 127.11 163.16
12     Lee County 12.59 19.13 25.67 28.94 36.30 56.75 99.29 164.69
13     Manatee County 9.78 14.48 19.18 21.53 26.82 41.52 85.69 191.89
14     Okeechobee Utility Authority 21.64 31.00 42.72 49.76 63.84 99.04 155.36 225.76
15     Sarasota County 18.68 24.12 29.56 32.99 39.85 67.04 153.46 290.66
16     St. Lucie County 25.81 38.21 50.61 56.81 71.33 112.35 197.36 309.66

17     Other Neighboring Florida Utilities'
         Average $ 20.34 29.31 39.07 44.44 57.14 93.36 161.87 261.65

Footnotes:

(1) Unless otherwise noted, amounts based on  residential rates in effect on or after September 30, 2022 and are 
exclusive of taxes or franchise fees, if any, and reflect rates for inside the city service.  All rates are as reported by 
the respective utility.  This comparison is intended to show comparable charges for similar service for charged 
comparison purposes only and is not intended to be a complete listing of all rates and charges offered by each listed 
utility.

(2) Based on detailed billing and customer data provided by the County, it has been determined that the average County 
single-family residential water consumption approximates 4,000 gallons per month.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 23

COMPARISON OF TYPICAL MONTHLY
RESIDENTIAL BILLS FOR WASTEWATER SERVICE (1)

Residential Service for a 5/8" or 3/4" Meter

Line No.                      Description 0 Gallons
2,000

Gallons

4,000
Gallons

(2)
5,000

Gallons
7,000

Gallons
12,000
Gallons

20,000
Gallons

30,000
Gallons

                     Charlotte County
  1     Existing rates effective April 1, 2022 (2) $ 40.41 $ 51.67 $ 62.93 $ 68.56 $ 79.82 $ 96.71 $ 96.71 $ 96.71

              Other Neighboring Utilities:
  2     City of Cape Coral 21.07 39.15 57.23 66.27 84.35 129.55 201.87 292.27
  3     City of Clearwater 34.50 34.50 46.00 57.50 80.50 138.00 230.00 345.00
  4     DeSoto County 25.30 37.30 49.30 55.30 67.30 97.30 145.30 205.30
  5     City of Fort Myers 15.96 44.34 72.72 86.91 115.29 186.24 299.76 441.66
  6     City of Marco Island 29.32 40.90 52.48 58.27 64.06 64.06 64.06 64.06
  7     City of North Port 33.15 47.57 61.99 69.20 86.32 119.67 119.67 119.67
  8     City of Punta Gorda 29.97 33.45 36.93 38.67 40.41 50.85 64.77 82.17
  9     Collier County 39.17 50.19 61.21 66.72 77.74 105.29 121.82 121.82
10     Englewood Water District 29.31 36.77 44.23 47.96 55.42 74.07 103.91 141.21
11     Hillsborough County-Northwest Service

Area 17.74 29.16 40.58 46.29 57.71 63.42 63.42 63.42
12     Lee County 20.45 32.15 43.85 49.70 61.40 73.10 73.10 73.10
13     Manatee County 23.32 33.72 44.12 49.32 59.72 75.32 75.32 75.32
14     Okeechobee Utility Authority 24.81 40.25 55.69 63.41 78.85 117.45 179.21 256.41
15     Sarasota County 20.41 40.09 59.77 69.61 89.29 118.81 118.81 118.81
16     St. Lucie County 27.37 43.83 60.29 68.52 84.98 109.67 109.67 109.67

17     Other Neighboring Florida Utilities'
         Average $ 29.06 43.58 58.25 65.82 79.13 106.04 138.25 177.45

Footnotes:

(1) Unless otherwise noted, amounts based on  residential rates in effect on or after September 30, 2022 and are 
exclusive of taxes or franchise fees, if any, and reflect rates for inside the city service.  All rates are as reported by 
the respective utility.  This comparison is intended to show comparable charges for similar service for charged 
comparison purposes only and is not intended to be a complete listing of all rates and charges offered by each listed 
utility.

(2) Based on detailed billing and customer data provided by the County, it has been determined that the average County 
single-family residential water consumption approximates 4,000 gallons per month.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 24

COMPARISON OF TYPICAL MONTHLY RESIDENTIAL
BILLS FOR COMBINED WATER AND WASTEWATER SERVICE (1)

Residential Service for a 5/8" or 3/4" Meter

Line No.                      Description 0 Gallons
2,000

Gallons

4,000
Gallons

(2)
5,000

Gallons
7,000

Gallons
12,000
Gallons

20,000
Gallons

30,000
Gallons

                     Charlotte County
  1     Existing rates effective April 1, 2022 (2) $ 67.59 $ 90.55 $ 113.51 $ 124.99 $ 149.69 $ 203.68 $ 277.29 $ 381.04

              Other Neighboring Utilities:
  2     City of Cape Coral 38.39 64.27 90.15 103.09 130.27 202.84 346.99 550.59
  3     City of Clearwater 61.35 61.35 83.66 105.97 150.97 270.30 470.54 720.84
  4     DeSoto County 59.65 84.09 108.53 120.75 149.33 229.06 397.25 623.05
  5     City of Fort Myers 25.20 63.54 101.88 121.05 169.35 298.06 523.10 860.20
  6     City of Marco Island 65.28 85.84 106.40 116.68 131.45 153.90 189.82 254.97
  7     City of North Port 55.95 80.09 104.23 118.73 147.73 232.03 356.79 600.39
  8     City of Punta Gorda 46.86 57.32 67.78 73.01 82.79 115.23 168.97 247.21
  9     Collier County 64.95 82.93 100.91 109.90 131.42 188.08 258.05 345.12
10     Englewood Water District 49.45 61.69 73.93 80.05 93.10 140.43 267.25 470.55
11     Hillsborough County-Northwest Service

Area 34.00 53.26 72.52 82.15 104.61 137.92 190.53 226.58
12     Lee County 33.04 51.28 69.52 78.64 97.70 129.85 172.39 237.79
13     Manatee County 33.10 48.20 63.30 70.85 86.54 116.84 161.01 267.21
14     Okeechobee Utility Authority 46.45 71.25 98.41 113.17 142.69 216.49 334.57 482.17
15     Sarasota County 39.09 64.21 89.33 102.60 129.14 185.85 272.27 409.47
16     St. Lucie County 53.18 82.04 110.90 125.33 156.31 222.02 307.03 419.33

17     Other Neighboring Florida Utilities
         Average $ 49.39 72.89 97.32 110.26 136.27 199.40 300.12 439.10

Footnotes:

(1) Unless otherwise noted, amounts based on  residential rates in effect on or after September 30, 2022 and are 
exclusive of taxes or franchise fees, if any, and reflect rates for inside the city service.  All rates are as reported by 
the respective utility.  This comparison is intended to show comparable charges for similar service for charged 
comparison purposes only and is not intended to be a complete listing of all rates and charges offered by each listed 
utility.

(2) Based on detailed billing and customer data provided by the County, it has been determined that the average County 
single-family residential water consumption approximates 4,000 gallons per month.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE 25

CHARLOTTE COUNTY UTILITIES
TEN LARGEST USERS

Total Gallons
Used

% to
Total Total Charges % to Total

Riverwood 66,070 %1.77 $ 426,082 %0.90
HCA Florida Fawcett 32,015 %0.86 208,670 %0.44
El Jobean Water Association 26,026 %0.70 169,169 %0.36
ShorePoint Health 25,494 %0.68 158,304 %0.34
Little Gasparilla Water Utility 16,696 %0.45 111,453 %0.24
Homeowners of PC Village 13,393 %0.36 87,055 %0.18
Encore Super Park - Port Charlotte 10,390 %0.28 67,535 %0.14
Placida Harbour Club 8,875 %0.23 50,284 %0.11
South Port Square 7,020 %0.19 45,863 %0.10
Deep Creek Gardens 6,950 %0.18 45,175 %0.09

212,929 %5.70 $ 1,369,590 %2.90

All Other System Users 3,519,997 %94.30 $ 45,882,071 %97.10

Total FY 2022 System Water Sales
All Customers 3,732,926 %100.00 $ 47,251,661 %100.00

Note:  Consumption in thousands of gallons
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Independent Auditor’s Management Letter 

To the Honorable Board of County 
Commissioners of Charlotte County, Florida 

Report on the Financial Statements  
We have audited the financial statements and the related notes to the financial statements of the governmental 
activities, the business-type activities, the discretely presented component units, each major fund, and the 
aggregate remaining fund information of Charlotte County, Florida (the “County”), as of and for the fiscal year 
ended September 30, 2022, and the related notes to the financial statements, and have issued our report thereon 
dated March 30, 2023. We did not audit the financial statements of the Charlotte County Clerk of the Circuit Court, 
Property Appraiser, Sheriff, Supervisor of Elections, and Tax Collector (collectively, the “Officers”), whose 
statements reflect 2% of the assets, 1% of the net position, and 17% of the revenue of the County’s governmental 
activities, 16% of the assets, 0% of the fund balance, and 20% of the revenue of the General Fund, and 8% of the 
assets, 6% of the fund balance/net position, and 70% of the revenue/additions of the aggregate remaining fund 
information and the Clerk of the Court Fund. The financial statements of the Officers were audited by another 
auditor whose reports have been furnished to us, and our opinions, insofar as they relate to data included for the 
Officers, are based solely on the reports of the other auditor. 

Auditor’s Responsibility  
We conducted our audit in accordance with auditing standards generally accepted in the United States of America; 
the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States; the audit requirements of Title 2 U.S. Code of Federal Regulations 
(CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements of Federal 
Awards (“Uniform Guidance”); and Chapter 10.550, Rules of the Auditor General. 

This letter excludes consideration of the Officers, which were audited by another auditor, and for which separate 
management letters have been issued. 

Other Reporting Requirements  
We have issued our Report of Independent Auditor 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; Report of Independent Auditor on Compliance for Each Major Federal Awards 
Program and State Financial Assistance Project and on Internal Control over Compliance Required by Uniform 
Guidance and Chapter 10.550, Rules of the Auditor General; Schedule of Findings and Questioned Costs; and 
Report of Independent Accountant on Compliance with Local Government Investment Policies and E911 
Requirements of Sections 365.172 and 365.173, Florida Statutes. Disclosures in those reports and schedule, 
which are dated March 30, 2023, 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 in the preceding annual financial audit report.  

Official Title and Legal Authority 
Sections 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. Refer to Note 1 in the notes to the financial statements 
regarding the creation of the Charlotte County, Florida and each component unit. 
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Financial Condition and Management 
Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate procedures 
and communicate the results of our determination as to whether or not the County 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 the County 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 County. It is management’s responsibility to monitor the County’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 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 Charlotte County Industrial Development Authority (“IDA”), a discretely presented component unit of Charlotte 
County, Florida, reported: 

a. The total number of IDA employees compensated in the last pay period of the district’s fiscal year as zero.

b. The total number of independent contractors to whom nonemployee compensation was paid in the last
month of the IDA’s fiscal year as zero.

c. All compensation earned by or awarded to employees, whether paid or accrued, regardless of
contingency as zero.

d. All compensation earned by or awarded to nonemployee independent contractors, whether paid or
accrued, regardless of contingency as zero.

e. Each construction project with a total cost of at least $65,000 approved by the County that is scheduled
to begin on or after October 1 of the fiscal year being reported, together with the total expenditures for
such project as none.

f. A budget variance based on the budget adopted under Section 189.016(4), Florida Statutes, before the
beginning of the fiscal year being reported if the County amends a final adopted budget under
Section 189.016(6), Florida Statutes, as zero.

The required information for the Murdock Village Community Redevelopment Agency, Charlotte Harbor 
Community Redevelopment Agency, and Parkside Community Redevelopment Agency is fulfilled by inclusion in 
separately presented stand-alone audit reports. 

We provide no assurance regarding the information presented above since it was not subjected to auditing 
procedures.  

Deepwater Horizon Oil Spill 
Section 10.556(10)(e), Rules of the Auditor General, requires a determination of the County’s compliance with 
federal and state laws, rules, regulations, contracts, or grant agreements related to the receipt and expenditure of 
funds related to the Deepwater Horizon oil spill. The County’s Deepwater Horizon oil spill funds received are 
unrestricted and, therefore, do not have related compliance requirements. 
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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 which warrants the attention of those charged with 
governance. In connection with our audit of the County, we did not have any such findings. 

Purpose of this Letter  
The purpose of this management letter is to communicate certain matters prescribed by Chapter 10.550, Rules 
of the Auditor General. Accordingly, this management letter is not suitable for any other purpose.  

Orlando, Florida 
March 30, 2023 
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Report of Independent Accountant on Compliance with 
Local Government Investment Policies and E911 Requirements of 

Sections 365.172 and 365.173, Florida Statutes 

To the Honorable Board of County 
Commissioners of Charlotte County, Florida 

We have examined the Charlotte County, Florida’s (the “County”) compliance with the local government 
investment policy requirements of Section 218.415, Florida Statutes, and E911 requirements of 
Sections 365.172 and 365.173, Florida Statutes, during the year ended September 30, 2022. Management of 
the County is responsible for the County’s compliance with the specified requirements. Our responsibility is to 
express an opinion on the County’s compliance with the 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 County complied, in all material respects, with the specified 
requirements referenced above. An examination involves performing procedures to obtain evidence about 
whether the County complied with the specified requirements. The nature, timing, and extent of the procedures 
selected depend on our judgement, including an assessment of the risks of material noncompliance, whether 
due to fraud or error. We believe the evidence obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion.  

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

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

The purpose of this report is to comply with the audit requirements of Sections 218.415, 365.172, and 365.173, 
Florida Statutes, and Rules of the Auditor General. 

In our opinion, the County complied, in all material respects, with the local investment policy requirements of 
Section 218.415, Florida Statutes, and E911 requirements of Sections 365.172 and 365.173, Florida Statutes, 
during the year ended September 30, 2022. 

Orlando, Florida 
March 30, 2023 
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Report of Independent Auditor 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 Honorable Board of County 
Commissioners of Charlotte County, 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, the 
business-type activities, each major fund, the discretely presented component unit and the aggregate remaining 
fund information of Charlotte County, Florida, (the “County”) as of and for the year ended September 30, 2022, 
and the related notes to the financial statements, which collectively comprise the County’s basic financial 
statements, and have issued our report thereon dated March 30, 2023. Our report includes a reference to another 
auditor who audited the financial statements of the Charlotte County Clerk of the Circuit Court, Property Appraiser, 
Sheriff, Supervisor of Elections, and Tax Collector as described in our report on the County’s financial statements. 
This report does not include the results of the other auditor’s testing of internal control over financial reporting or 
compliance and other matters that are reported on separately by the other auditor. 

Report on Internal Control over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the County’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 County’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the County’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.  

Report on Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the County'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. 
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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 County’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 County’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

Orlando, Florida 
March 30, 2023 
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Report of Independent Auditor on Compliance for Each Major Federal Awards Program 
and State Financial Assistance Project and on Internal Control Over Compliance 

Required by the Uniform Guidance and Chapter 10.550, Rules of the Auditor General 

To the Honorable Board of County 
Commissioners of Charlotte County, Florida 

Report on Compliance for Each Major Federal Program and State Financial Assistance Project 

Opinion on Each Major Federal Program and State Financial Assistance Project 
We have audited Charlotte County, Florida’s (the “County”) compliance with the types of compliance requirements 
identified as subject to audit in the U.S. Office of Management and Budget (OMB) Compliance Supplement and 
the requirements described in the State of Florida Department of Financial Services’ State Projects Compliance 
Supplement, that could have a direct and material effect on each of the County’s major federal programs and 
state financial assistance projects for the year ended September 30, 2022. The County’s major federal programs 
and state financial assistance projects are identified in the summary of auditor’s results section of the 
accompanying schedule of findings and questioned costs. 

In our opinion, the County complied, in all material respects, with the types of compliance requirements referred 
to above that could have a direct and material effect on each of its major federal programs and state financial 
assistance projects for the year ended September 30, 2022. 

Basis for Opinion on Each Major Federal Program 
We conducted our audit of compliance in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States, the requirements of Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (“Uniform Guidance”); and Chapter 10.550, Rules of the Auditor General (“Chapter 10.550”). Our 
responsibilities under those standards, the Uniform Guidance and Chapter 10.550 are further described in the 
Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the County and to meet our other ethical responsibilities, in accordance with 
relevant ethical requirements relating to our audit. We believe the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion on compliance for each major federal program and state financial 
assistance project. Our audit does not provide a legal determination of County’s compliance with the compliance 
requirements referred to above. 

Responsibility of Management for Compliance 
Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of laws, 
statutes, regulations, rules, and provisions of contracts or grant agreements applicable to County’s federal 
programs and state financial assistance projects. 
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Auditor’s Responsibilities for the Audit of Compliance 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance 
requirements referred to above occurred, whether due to fraud or error, and express an opinion on the County’s 
compliance based on our audit. 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, Government Auditing Standards, the Uniform Guidance, and Chapter 10.550 will always detect 
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is 
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements referred 
to above is considered material if there is a substantial likelihood that, individually or in the aggregate, it would 
influence the judgment made by a reasonable user of the report on compliance about the County’s compliance 
with the requirements of each major federal program and state financial assistance project as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, 
the Uniform Guidance, and Chapter 10.550, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material noncompliance, 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 County’s compliance with the compliance requirements referred to above and
performing such other procedures as we considered necessary in the circumstances.

 Obtain an understanding of County’s internal control over compliance relevant to the audit in order to
design audit procedures that are appropriate in the circumstances and to test and report on internal control
over compliance in accordance with the Uniform Guidance and Chapter 10.550, but not for the purpose
of expressing an opinion on the effectiveness of County’s internal control over compliance. Accordingly,
no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal control 
over compliance that we identified during the audit. 

Report on Internal Control over Compliance 
A deficiency in internal control over compliance exists when the design or operation of a control over compliance 
does not allow management or employees, in the normal course of performing their assigned functions, to prevent, 
or detect and correct, noncompliance with a type of compliance requirement of a federal program or state financial 
assistance project on a timely basis. A material weakness in internal control over compliance is a deficiency, or 
combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility that 
material noncompliance with a type of compliance requirement of a federal program or state financial assistance 
project will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in internal 
control over compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with 
a type of compliance requirement of a federal program or state financial assistance project that is less severe than 
a material weakness in internal control over compliance, yet important enough to merit attention by those charged 
with governance. 

Our consideration of internal control over compliance was for the limited purpose described in the Auditor’s 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in 
internal control over compliance that might be material weaknesses or significant deficiencies in internal control 
over compliance. Given these limitation, during our audit we did not identify any deficiencies in internal control 
over compliance that we consider to be material weaknesses, as defined above. However, material weaknesses 
or significant deficiencies may exist that have not been identified. 
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Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over 
compliance. Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of the Uniform Guidance 
and Chapter 10.550. Accordingly, this report is not suitable for any other purpose. 

Orlando, Florida 
March 30, 2023 
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF FINDINGS AND QUESTIONED COSTS - FEDERAL AWARDS
PROGRAMS AND STATE FINANCIAL ASSISTANCE PROJECTS

YEAR ENDED SEPTEMBER 30, 2022

Type of auditor's report issued:

Internal control over financial reporting:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Noncompliance material to financial

  statements noted? yes x no

Internal control over major programs:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Type of auditor's report on compliance for

major federal programs and state projects:

Any audit findings disclosed that are 

  required to be reported in accordance with

  2 CFR 200.516(a) yes x no

Any audit findings disclosed that are 

  required to be reported in accordance with

  Chapter 10.550 for state projects? yes x no

Part I   ࡳ  Summary of Auditor's Results

Unmodified

Unmodified

Financial Statement Section

Federal Awards and State Projects Section
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF FINDINGS AND QUESTIONED COSTS - FEDERAL AWARDS
PROGRAMS AND STATE FINANCIAL ASSISTANCE PROJECTS (CONTINUED)

YEAR ENDED SEPTEMBER 30, 2022

Federal Awards and State Projects Section (continued)

Identification of major federal programs and state projects:

Federal Programs:

State Projects:

Dollar threshold used to determine Type A programs:

Federal programs

State projects

Auditee qualified as low-risk auditee for federal purposes? x yes no

Hazard Mitigation Grant

Part I - Summary of Auditor's Results (continued)

Name of Program or Cluster  Number

U.S. Department of Health and Human Services:

Low-Income Home Energy Assistance

U.S. Department of Homeland Security:

93.568

Assistance Listing

U.S. Department of Treasury:

Coronavirus State and Local Fiscal Recovery Funds 21.027

97.039

Clean Water State Revolving Fund Construction Agreement 37.077

Name of Project

State of Florida Department of Environmental Protection:

CSFA Number

Beach Management Funding Assistance Program 37.003

$      875,729

$      750,000

State of Florida Housing Finance Corporation:

State Housing Initiatives Partnership Program 40.901
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF FINDINGS AND QUESTIONED COSTS - FEDERAL AWARDS 
PROGRAMS AND STATE FINANCIAL ASSISTANCE PROJECTS (CONTINUED)

YEAR ENDED SEPTEMBER 30, 2022

Part IV  դͲ State Project Findings and Questioned Costs

Part III  ࡳ  Federal Award Findings and Questioned Costs

There were no findings required to be reported by 2 CFR 200.516(a).

Part II  ࡳ  Schedule of Financial Statement Findings

Note: A summary of prior audit findings is not provided since there were no prior year audit findings. Similarly,
a corrective action plan is not provided since there are no current year audit findings.

This section identifies the significant deficiencies, material weaknesses, fraud, illegal acts, violations of
provisions of contracts and grant agreements, and abuse related to the financial statements that are required
to be reported in accordance with Government Auditing Standards.

There were no financial statement findings required to be reported in accordance with Government Auditing

This section identifies the significant deficiencies, material weaknesses, and material instances of
noncompliance, including questioned costs, as well as any material abuse findings, related to the audit of
major federal programs, as required to be reported by 2 CFR 200.516(a).

This section identifies the significant deficiencies, material weaknesses, and material instances of
noncompliance, including questioned costs, as well as any material abuse findings, related to the audit of
major state projects, as required to be reported by Chapter 10.550, Rules of the Florida Auditor General -

There were no findings required to be reported by Chapter 10.550, Rules of the Florida Auditor General - Local
Governmental Entity Audits.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Fiscal Year Ended September 30, 2022

Federal Agency/Pass Through Grantor/Program Title

Assistance
Listing
Number

Contract/Grant/Pass-Through
Entity Identifying Number

Federal
Expenditures

Transfers to
Subrecipients

U.S. Department of Housing & Urban Development

Passed through the Florida Department of Children and Families
& the Gulf Coast Partnership:

Emergency Solutions Grant Program 14.231 BOCCSCQPZ03-CV $ 87,163 $ -
Total U.S. Department of Housing & Urban

Development $ 87,163 $ -

U.S. Department of Justice

Missing Alzheimer's Disease Patient Assistance Program 16.015 15PBJA-21-GG-02971-MAPX $ 20,016 $ -
State Criminal Alien Assistance Program (SCAAP) 16.606 15PBJA20RR00478SCAA $ 12,386 $ -

Passed through the Florida Department of Juvenile Justice:
Juvenile Justice & Delinquency Prevention Allocation to States 16.540 10504 $ 52,056 $ -

Passed through the Florida Department of Law Enforcement

Edward Byrne Memorial Justice Assistance Grant - Project
AED 16.738 2021-JAGC-CHAR-2-3B-059 $ 45,235 $ -

Edward Byrne Memorial Justice Assistance Grant - PGPD Rifle
Implementation Program 16.738 2021-JAGC-CHAR-1-3B-104 13,133 13,133

Edward Byrne Memorial Justice Assistance Grant - Augmented
Equipment Enhancement/Firearms Training Improvement 16.738 15PBJA-21-GG-01343-JACX 26,644 6,242

Total Edward Byrne Memorial Justice Assistance Grant
Program $ 85,012 $ 19,375

Equitable Sharing Program 16.922 FL0080000 $ 135,455 $ -

Total U.S. Department of Justice $ 304,925 $ 19,375
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Fiscal Year Ended September 30, 2022

Federal Agency/Pass Through Grantor/Program Title

Assistance
Listing
Number

Contract/Grant/Pass-Through
Entity Identifying Number

Federal
Expenditures

Transfers to
Subrecipients

U.S. Department of Transportation 

Highway Planning & Construction Cluster
Passed through the Florida Department of Transportation:

Highway Planning & Construction - 
Metropolitan Planning Grant 21/22 20.205 FRN #439316-3-14-01 & 02/G1M83 $ 310,628 $ -
Metropolitan Planning Grant 22/23 20.205 FRN #439316-4-14-01 & 02/G2813 111,831 -

Total Highway Planning & Construction Cluster $ 422,459 $ -

Passed through the Florida Department of Transportation:
Federal Transit - Metropolitan Transportation Planning Grant 20.505 410114-1-14-30/G1V49 $ 32,519 $ -
Federal Transit - Metropolitan Transportation Planning Grant 20.505 410114-1-14-31/G2446 38,038 -

$ 70,557 $ -

Federal Transit Cluster:

Federal Transit Formula Grants (14/15) 20.507 FL-2017-020-00 $ 135,854 $ -
Federal Transit Formula Grants (15/16) 20.507 FL-2018-004-00 11,587 -
Federal Transit Formula Grants (18/19) 20.507 FT-G-25 FL-2019-073-00 289,863 -
Federal Transit Formula Grants (19/20) 20.507 G-26 FL-2020-094-00 667,194 -
Federal Transit Formula Grants (20/21) 20.507 G-28 FL-2021-043-00 762,164 -
Covid-19 Federal Transit Formula Grants 20.507 FL-2020-077-00 817,843 -

Total Federal Transit Cluster $ 2,684,505 $ -

Passed through the Florida Department of Transportation:
Formula Grants for Rural Areas 20.509 G1U80 FPN:410119-1-84-39 $ 19,653 $ -
Formula Grants for Rural Areas 20.509 G1K52 FPN:410119-1-84-38 50,000 -
Covid-19 Formula Grants for Rural Areas 20.509 G1M57 104,389 -

$ 174,042 $ -

Transit Services Program Cluster:

Enhanced Mobility of Seniors and Individuals with Disabilities 20.513 G2673 $ 5,580 $ -
Enhanced Mobility of Seniors and Individuals with Disabilities 20.513 G1U81 64,623 -

Total Transit Services Program Cluster $ 70,203 $ -
Passed through the Florida Department of Transportation:

State and Community Highway Safety 20.600 SC-2022-00344/G2432 $ 88,073 $ -

Total U.S. Department of Transportation $ 3,509,839 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Fiscal Year Ended September 30, 2022

Federal Agency/Pass Through Grantor/Program Title

Assistance
Listing
Number

Contract/Grant/Pass-Through
Entity Identifying Number

Federal
Expenditures

Transfers to
Subrecipients

U.S. Department of Transportation & U.S. Department of

Commerce

Passed through the Florida Department of Management Services:
E-911 Grant Program 20.615 S15-20-06-03 $ 36,144 $ -

Total U.S. Department of Transportation & U.S.

Department of Commerce $ 36,144 $ -

U.S. Department of the Treasury

Resources and Ecosystems Sustainability, Tourist Opportunities,
and Revived Economies for the Gulf Coast States - Gulf
RESTORE 21.015 1 RDCGR040058-01-00 $ 52,367 $ -

Passed through the State of Florida Division of Emergency
Management:
ARPA-Coronavirus State and Local Fiscal Recovery Funds

(CSLFRF) 21.027 DUNS 040223863 $19,528,313 $ 207,340

Total U.S. Department of the Treasury $19,580,680 $ 207,340

U.S. Federal Communications Commission

 Emergency Connectivity Fund Program 32.009 ECF222118745 $ 14,547 $ -
Total U.S. Federal Communications Commission $ 14,547 $ -

U.S. Environmental Protection Agency

CWSRF Cluster
Passed through the Florida Department of Environmental

Protection:
Capitalization Grants for Clean Water State Revolving Fund 66.458 WW08025-1 $ 1,689,348 $ -
Capitalization Grants for Clean Water State Revolving Fund 66.458 WW0802F-0 51,455 -

Total Capitalization Grants for Clean Water State
Revolving Funds

Total CWSRF Cluster $ 1,740,803 $ -

Nonpoint Source Implementation Grants 66.460 NF063 $ 522,678 $ -

Total U.S. Environmental Protection Agency $ 2,263,481 $ -

U.S. Election Assistance Commission

Passed through the Florida Department of State:
Help America Vote Act Requirements Payments 90.401 MOA #2016-2017-0001 $ 922 $ -
Help America Vote Act Requirements Payments 90.404 ESF G4 MOA #2022-22.e.es 300.0008 32,752 -

Total U.S. Election Assistance Commission $ 33,674 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Fiscal Year Ended September 30, 2022

Federal Agency/Pass Through Grantor/Program Title

Assistance
Listing
Number

Contract/Grant/Pass-Through
Entity Identifying Number

Federal
Expenditures

Transfers to
Subrecipients

U.S. Department of Health and Human Services

Aging Cluster:
Passed through the Florida Department of Elder Affairs & the

Area of Agency on Aging for Southwest Florida, Inc.:
Special Programs for Aging Title III, Part B 22/23 93.044 OAA-202.22 $ 128,789 $ -
Special Programs for Aging Title III, Part B 21/22 93.044 OAA-202.21.002 37,959 -
ARPA-Special Programs for Aging Title III Part B 93.044 ARPA-202.22 25,006 -

Total Aging Cluster $ 191,754 $ -

Special Programs for Aging Title III, Part E 22/23 93.052 OAA-202.22 $ 107,505 $ -
Special Programs for Aging Title III, Part E 21/22 93.052 OAA-202.21.0002 60,273 -

$ 167,778 $ -

Emergency Home Energy Assistance for the Elderly Program 93.568 EHEAP 202.21 $ 34,228 $ -
ARPA-Emergency Home Energy Assistance for the Elderly

Program 93.568 EHEAP ARPA 202.22 50,823 -
$ 85,051 $ -

Passed Through the Florida Department of Economic
Opportunity:
Low Income Home Energy Assistance Program 93.568 E1998 - NFA 039827 $ 462,222 $ -
Covid-19 Low Income Home Energy Assistance Program 93.568 E1998 - NFA 039844 578 -
ARPA-Low Income Home Energy Assistance Program 93.568 E1998 - NFA 040225 499,331 -

Total Low-Income Home Energy Assistance Program $ 1,047,182 $ -

ARPA-Low Income Household Water Assistance Program 93.499 E1998 - NFA 041279 $ 29,826 $ -

Passed through the Florida Department of Children & Families &
the Gulf Coast Partnership:

Temporary Assistance for Needy Families (TANF) 22/23 93.558 QPZ03-2 $ 22,604 $ -
Temporary Assistance for Needy Families (TANF) 21/22 93.558 QPZ03 35,115 -

$ 57,719 $ -

Passed through the Florida Department of Economic Opportunity:
Community Services Block Grant 93.569 E1998 - NFA 039974 $ 82,145 $ -
Community Services Block Grant 93.569 E1998 - NFA 041199 16,844 -
Covid-19 Community Services Block Grant 93.569 E1998 - NFA 039804 12,507 -

$ 111,496 $ -

Passed through the Florida Department of Revenue:
Child Support Enforcement - IV D 93.563 COC08 $ 50,512 $ -

Total U.S. Department of Health & Human Services $ 1,656,267 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Fiscal Year Ended September 30, 2022

Federal Agency/Pass Through Grantor/Program Title

Assistance
Listing
Number

Contract/Grant/Pass-Through
Entity Identifying Number

Federal
Expenditures

Transfers to
Subrecipients

U.S. Department of Homeland Security:

Passed through Florida Division of Emergency Management:
Public Assistance Grants - 4337 Hurricane Irma 97.036 FEMA-4337-DR-FL Z0011 $ 474,232 $ -
Public Assistance Grants - 4337 Hurricane Irma - State 97.036 FEMA-4337-DR-FL Z0011 26,346 -
Mutual Aid Hurricane Sally 97.036 DR-4564 FL SEOC #138 8,242 $ -
Mutual Aid Surfside Condo 97.036 DR-3506-EM-FL Mission #00067 4,537 -

$ 513,357 $ -

Hazard Mitigation Grant Program (HMGP) 97.039 H0128/FEMA-DR-4337-FL $ 22,547 $ -
Hazard Mitigation Grant Program (HMGP) 97.039 H0316/FEMA-DR-4337-FL 29,555 -
Hazard Mitigation Grant Program (HMGP) 97.039 H0229/FEMA-DR-4337-FL 3,670 -
Hazard Mitigation Grant Program (HMGP) 97.039 H0400/FEMA-DR-4337-320R-FL 975,595 -

$ 1,031,367 -

Emergency Management Performance Grants FY22 97.042 G0266 $ 65,219 $ -
ARPA - Emergency Management Performance Grants 97.042 G0243 7,111 -

Passed through Florida Commission on Community Service
doing business as Volunteer Florida:

Emergency Management Performance Grants - CERT 21/22 97.042 CERT 22-002 $ 10,000 -
Total Emergency Management Performance Grants $ 82,330 $ -

Passed through Florida Division of Emergency Management:
Homeland Security Grant Program - Operation Stonegarden 97.067 EMW-2020-SS-0035-S01/R0228 $ 54,685 $ -
Homeland Security Grant Program - Emergency Management

Projects - WebEOC 97.067 R0276 22,500 -
$ 77,185 $ -

Total U.S. Department of Homeland Security $ 1,704,239 $ -

Total Expenditures of Federal Awards $29,190,959 $ 226,715

The accompanying notes are an integral part of these financial schedules.
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE

For the Fiscal Year Ended September 30, 2022

State Agency/Pass Through Grantor/Program Title

State
CSFA

Number Contract/Grant Number
State

Expenditures
Transfers to

Subrecipients

State of Florida Executive Office of the Governor

Emergency Management Program 31.063 A0245 $ 27,310 $ -
Emergency Management Program 31.063 A0181 80,124 -

$ 107,434 $ -

Emergency Management Projects 31.067 T0137 $ 1,736 $ -

Total State of Florida Executive Office of the Governor $ 109,170 $ -

State of Florida Department of Environmental Protection

Beach Management Funding Assistance Program 37.003 19CH1 $ 28,189 $ -
Beach Management Funding Assistance Program 37.003 20CH1 112,929 -
Beach Management Funding Assistance Program 37.003 21CH1 400,696 -
Beach Management Funding Assistance Program 37.003 22CH1 555,829 -

$ 1,097,643 $ -

Statewide Surface Water Restoration & Wastewater Projects 37.039 LPA0151 $ 699,520 $ -

Clean Water State Revolving Fund Construction Loan Agreement 37.077 WW08024-0 $ 258,325 $ -
Clean Water State Revolving Fund Construction Loan Agreement 37.077 WW08024-1 19,827 -
Clean Water State Revolving Fund Construction Loan Agreement 37.077 WW08021-0 139,893 -
Clean Water State Revolving Fund Construction Loan Agreement 37.077 WW0802H-0 3,292,926 -

$ 3,710,971 $ -

Resilient Florida Programs 37.098 22RRE07 $ 235,952 $ -
Resilient Florida Programs 37.098 22RRE08 76,410 -

$ 312,362 $ -

Innovative Technology - Biological Debris Removal 37.103 RT005 $ 811 $ -

Total State of Florida Department of Environmental Protection $ 5,821,307 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE

For the Fiscal Year Ended September 30, 2022

State Agency/Pass Through Grantor/Program Title

State
CSFA

Number Contract/Grant Number
State

Expenditures
Transfers to

Subrecipients

State of Florida Department of Economic Opportunity

Growth Management Implementation 40.024 P0428 $ 50,000 $ -
Passed through Florida Sports Foundation:

Local Economic Development Initiatives
Pickleball APP Masters 40.040 n/a $ 8,811 $ -

Local Economic Development Initiatives
Snowbird Baseball Classic 40.040 n/a 15,000 -

Local Economic Development Initiatives
Sugar Bert Boxing National Qualifier 40.040 n/a 5,000 -

Local Economic Development Initiatives
Englewood Beach Waterfest 40.040 n/a 5,000 -

Total State of Florida Department of Economic Opportunity $ 83,811 $ -

State of Florida Housing Finance Corporation

State Housing Initiatives Partnership Program (SHIP) -
Local Assistance Plan 40.901 SHIP 21-22 $ 831,133 $ 240,000

Total State of Florida Housing Finance Corporation $ 831,133 $ 240,000

State of Florida Department of State & Secretary of State

State Aid to Libraries - Charlotte - 21/22 45.030 22-ST-05 $ 98,351 $ -

Total State of Florida Department of State & Secretary of State $ 98,351 $ -

State of Florida Department of Transportation

Passed through the State of Florida Transportation -
Disadvantaged Commission:

Commission for the Transportation Disadvantaged Trip and Equipment
Grant 55.001 G2996 $ 80,733 $ -

Commission for the Transportation Disadvantaged Trip and Equipment
Grant 55.001 G1X56 254,847 -

$ 335,580 $ -

Commission for the Transportation Disadvantaged Planning Grant
Program 55.002 432029114-01/G1Y06 $ 14,305 $ -

Commission for the Transportation Disadvantaged Planning Grant
Program 55.002 432029114-01/G2923 5,494 -

$ 19,799 $ -

Public Transit Block Grant Program 55.010 G1V45 $ 249,255 $ -
Public Transit Block Grant Program 55.010 G2672 58,751 -

$ 308,006 $ -

Transportation Regional Incentive Program 55.026 435388-1-38-01/ARR06 $ 17,763 $ -

Florida SUN Trail Network Program 55.038 G1F93 $ 5,052 $ -

Total State of Florida Department of Transportation $ 686,200 $ -
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CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE

For the Fiscal Year Ended September 30, 2022

State Agency/Pass Through Grantor/Program Title

State
CSFA

Number Contract/Grant Number
State

Expenditures
Transfers to

Subrecipients

State of Florida Department of Health & Rehabilitative Services

County Grant Awards 64.005 C0008 $ 21,530 $ -

Total State of Florida Department of Health & Rehabilitative

Services $ 21,530 $ -

State of Florida Department of Elder Affairs
Passed through the Area Agency on Aging for Southwest Florida, Inc:

Home Care for the Elderly - (HCE) - 2022 65.001 HCE 202.22 $ 2,173 $ -
Home Care for the Elderly - (HCE) - 2021 65.001 HCE 202.21 8,670 -

$ 10,843 $ -

Alzheimer's Disease Initiative- 2022 65.004 ADI 202.22 $ 119,279 $ -
Alzheimer's Disease Initiative - 2021 65.004 ADI 202.21 329,484 -

$ 448,763 $ -

Community Care for the Elderly - (CCE) 2022 65.010 CCE 202.22 $ 195,274 $ -
Community Care for the Elderly (CCE) 2021 65.010 CCE 202.21 544,496 -

$ 739,770 $ -

Total State of Florida Department of Elder Affairs $ 1,199,376 $ -

State of Florida Department of Revenue

Facilities for New Professional Sports, Retained Professional Sports, or
Retained Spring Training Franchise 73.016 n/a $ 500,004 $ -

         Total State of Florida Department of Revenue $ 500,004 $ -

State of Florida Fish and Wildlife Conservation Commission

Derelict Vessel Removal Grant 77.005 FWC #20339 $ 2,834 $ -
Total State of Florida Fish and Wildlife Conservation

Commission $ 2,834 $ -

       Total Expenditures of State Financial Assistance $ 9,353,716 $ 240,000

The accompanying notes are an integral part of these financial schedules.
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CHARLOTTE COUNTY, FLORIDA
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS

AND STATE FINANCIAL ASSISTANCE
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2022

Note 1. General

The accompanying Schedule of Expenditures of Federal Awards and the Schedule of State Financial Assistance 
(the ³6 chedule´ ) includes the federal and state activity of Charlotte County, Florida �WKH� ³&RXQW\´�. The 
&RXQW\�UHSRUWLQJ�HQWLW\�LV�GHILQHG�LQ�1RWH���WR�WKH�&RXQW\¶V�%DVLF�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�ILVFDO�\HDU�HQGHG�
September 30, 2022.  All federal financial assistance programs received directly from federal agencies, as well 
as federal financial assistance programs passed through other government agencies, are included in the 
schedule.

The Schedule is presented in accordance with uniform guidance.

Note 2. Basis of Accounting

The accompanying Schedule of Expenditures of Federal Awards and the Schedule of State Financial Assistance 
is presented using the modified accrual basis of accounting, which is described in Note 1 to WKH�&RXQW\¶V�%DVLc
Financial Statements for the fiscal year ended September 30, 2022.

The County has elected to use the 10 percent de minimis indirect cost rate as covered in 2 CFR 200.414 (f) 
Indirect Costs.

Note 3. Contingencies

Grant monies received by the County are for specific purposes and are subject to review by the grantor 
agencies.  Such audits may result in requests for reimbursement due to disallowed expenditures.  Based upon 
prior experience, the County does not believe that such disallowances, if any, would have a material effect on 
the financial position of the County.  As of September 30, 2022, there was no material questioned or disallowed 
costs as a result of grant audits in process or completed of which management was aware.  Any adjustments to 
grant funding are recorded in the year the adjustment occurs.

Note 4. Disaster Grants - Public Assistance (Presidentially Declared Disasters)

$IWHU�D�SUHVLGHQWLDOO\�GHFODUHG�GLVDVWHU��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��³)(0$´��SURYLGHV�'LVDVWHr 
Grants ± Public Assistance (Presidentially Declared Disasters) (Assistance Listing #97.036) to reimburse 
eligible costs associated with repair, replacement or restoration of disaster-damaged facilities. The federal 
government makes reimbursements in the form of cost-shared grants that require state matching funds.  Current 
FEMA obligation for Hurricane Irma, which occurred in September 2017, stands at $9,705,103 in federal 
funding, excluding County share. $500,578 of the approved expenditures for Hurricane Irma are recognized on 
the Schedule in the fiscal year September 30, 2022.

Hurricane Ian struck Charlotte County on September 28, 2022, and was presidentially declared a disaster on 
September 29, 2022. Federal award for hurricane recovery was issued by FEMA on September 30, 2022, 
although the amount of obligated Federal Funds was not determined.
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CHARLOTTE COUNTY, FLORIDA
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS

AND STATE FINANCIAL ASSISTANCE
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2022

Note 5. Assistance Provided through COVID-19 Financial Assistance Programs

As a result of the emergency declaration due to the COVID-19 pandemic, Coronavirus Aid, Relief, and 
Economic Security (CARES) Act became Public Law, which mandated federal financial assistance, inclusive of 
Local Governments and Health Care Providers. The County received assistance from two Funds established by 
the Act ± the Coronavirus Relief Fund (CRF) Assistance Listing #21.019 and the Provider Relief Fund (PRF) 
Assistance Listing #93.498. 

During Fiscal Year 2022 CARES Act funding was passed indirectly through other Assistance Listing programs, 
with the most significant expenditure amount of $817,843 recorded under Assistance Listing #20.507, managed 
by the Department of Transportation.

Note 6. Assistance Provided through Provider Relief Funds

7KH� &RXQW\� DPRXQW� RI� 3URYLGHU� 5HOLHI� )XQGV� �³35)´��� $VVLVWDQFH� /LVWLQJ� 1XPEHU� �������� ZDV� GLVWULEXWHG�
through the US Department of Health and Human Services. The County received $73,623 in PRF funding for 
eligible expenditures during the fiscal year 2022, which is excluded from SEFA for fiscal year ended September 
30, 2022 in accordance with OMB guidance, to be reported at a future date.

Note 7. Assistance Provided through American Rescue Plan Act

Subsequent to CARES Act, American Rescue Plan Act of 2021 (ARPA) was adopted in March 2021. Section 
9901 of the Act authorizes Coronavirus State and Local Fiscal Recovery Funds (CSLFRF), funding a variety of 
local projects in response to the health emergency under Assistance Listing #21.027. Charlotte County 
expended $19,528,313 of CSLFRF funds according to the funding agreement with the Department of Treasury 
during the fiscal year ended September 30, 2022. ARPA funding was also passed through other Assistance 
Listing programs, with the most significant expenditure amount of $550,732 recorded under Assistance Listing 
#93.568, managed by the Department of Health and Human Services.
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OTHER INFORMATION



CHARLOTTE COUNTY, FLORIDA
SCHEDULE OF RECEIPTS AND EXPENDITURES OF

FUNDS RELATED TO THE DEEPWATER HORIZON OIL SPILL
For the Fiscal Year Ended September 30, 2022

Balance at September 30, 2021 - unrestricted $ 3,010,936

Revenues:
Interest (14,664)
Transfer from North Manasota Key Beach Fund 187,500
Total revenues 172,836

Expenditures:
El Jobean Sewer 1,772,449

Total expenditures 1,772,449

Balance at September 30, 2022 - unrestricted $ 1,411,323

NOTE:  The above funds and activities relate to Agreement No. MRID 534797.000 and the State CSFA Number 37.039
(Contract/Grant Number LP0802G).

254



OFFICE LOCATIONS 

CHARLOTTE COUNTY JUSTICE CENTER 
350 E. MARION AVENUE 

PUNTA GORDA, FLORIDA 33950 
MONDAY - FRIDAY 8 AM - 5 PM 

CHARLOTTE COUNTY ADMINISTRATION CENTER 
18500 MURDOCK CIRCLE 

PORT CHARLOTTE, FLORIDA 33948 
MONDAY - FRIDAY 8 AM - 5 PM 

MAC V. HORTON WEST COUNTY ANNEX 
6868 SAN CASA BLVD, ENGLEWOOD, FLORIDA 34224 

CLERK OF THE COURT, OFFICE 114 
TUESDAY AND THURSDAY ONLY FROM 8 AM TO 1 PM 

oeooe 
ROGER D. EATON 

CLERK OF THE CIRCUIT COURT & COUNTY COMPTROLLER 
CHARLOTTE COUNTY, FLORIDA 

CHARLOTTECLERK.COM 



 

 

 

 

 

 

 

 

 

2. Detailed report on all local and state funds expended to 
date on the project being financed under Section 288.11621  

 

  



Local Funds Expended  (Principal & Interest) 2007 - 2023 29,278,277$    

State Funds Received  (Grant Funding) 2007 - 2023 8,208,399$      

FOR YEARS 2007 - 2023

CHARLOTTE COUNTY BOARD OF COUNTY COMMISSIONERS

SUMMARY OF DEBT SERVICE EXPENSE & STATE GRANT REVENUE



DATE TYPE AMT_CR BALANCE

10/01/2007 GJ - $645,000.00

10/01/2008 GJ - $250,000.00

10/01/2009 GJ - $755,000.00

09/30/2010 GJ - $785,000.00

09/30/2010 GJ - $568,227.51

09/30/2010 GJ $568,227.51 $(568,227.51)

10/01/2010 GJ $785,000.00 $(785,000.00)

10/01/2010 GJ $568,227.51 $(568,227.51)

10/01/2010 GJ - $785,000.00

07/05/2011 GJ - $568,227.51

09/30/2011 GJ - $815,000.00

09/30/2012 GJ - $850,000.00

09/30/2013 GJ - $880,000.00

10/01/2013 GJ $880,000.00 $(880,000.00)

10/01/2013 GJ - $880,000.00

09/30/2014 GJ - $915,000.00

10/01/2014 GJ $915,000.00 $(915,000.00)

10/01/2014 GJ - $915,000.00

05/06/2015 GJ - $560,000.00

09/30/2015 GJ - $425,000.00

10/01/2015 GJ $425,000.00 $(425,000.00)

10/01/2015 GJ - $425,000.00

09/30/2016 GJ - $1,000,000.00

10/03/2016 GJ $1,000,000.00 $(1,000,000.00)

10/03/2016 GJ - $1,000,000.00

09/30/2017 GJ - $1,025,000.00

09/30/2018 GJ - $1,055,000.00

09/30/2019 GJ - $1,090,000.00

09/29/2020 GJ - $1,130,000.00

09/17/2021 GJ STADIUM DEBT ACCRUAL FY2021 - $1,180,000.00

10/01/2021 GJ STADIUM DEBT PMT - 10/1/21 - $1,180,000.00
09/15/2022 GJ STADIUM DEBT PMT RCL GJ 68032 10/1/21 $1,180,000.00 $(1,180,000.00)
09/30/2022 GJ STADIUM DEBT ACCRUAL FY 2022 $1,225,000.00

$6,321,455.02 $14,585,000.00

STADIUM LOAN PAMT ACCRAUL $785,000.00

REVERSE OF 26731 -

RCD STADIUM DEBT PMT - 10/1/13 $880,000.00

$20,906,455.02

STADIUM DEBT ACCRUAL FY 2018 $1,055,000.00

STADIUM DEBT ACCRUAL FY 2019 $1,090,000.00

REVERSE STADIUM ACCRUAL (JE 45311) -

RCD STADIUM DEBT PMT - 10/3/16 $1,000,000.00

STADIUM DEBT ACCRUAL FY 2017 $1,025,000.00

REVERSE STADIUM ACCRUAL (JE 48926) -

ACCRUE STADIUM DEBT PMT DUE 10/1 $850,000.00

STADIUM DEBT ACCRUAL FY 2015 $425,000.00

RCD STADIUM DEBT PMT $915,000.00

REFUNDING/ISSUANCE-STADIUM DEBT $560,000.00

ACCRUE STADIUM DEBT DUE 10/1 $915,000.00

RVS STAD DEBT ACCRUAL-JE 41674 -

ACCRUE STADIUM DEPT DUE 10/1 $880,000.00

LOCAN PAYMENT-STADIUM-10/1/10 $785,000.00

CORR JE 26731-R TO CORR ACCT $568,227.51

ACCRUE STADIUM DEBT PMT DUE 10/1 $815,000.00

$568,227.51

CORR POSTIN 26731 (S/B INT) -

REVERSE OF 26731 -

CHARLOTTE COUNTY BOARD OF COUNTY COMMISSIONERS

FISCAL YEARS 2006/2007 THROUGH 2021/2023

STADIUM IMPROVEMENT DEBT SERIES FUND

8/21/2023

DESCRIPTION AMT_DR

STADIUM LOAN PAMT ACCRAUL

2006.794506.575.71.0001 - Principal Pymts

LOAN PMT-COMMERCE BNK-10/01/07 $645,000.00

LOAN PMT-COMMERCE BNK 10/1/08 $250,000.00

LOAN PAYMENT-STADIUM-10/1/09 $755,000.00

REVERSE STADIUM DEBT ACCRUAL -

$1,130,000.00STADIUM DEBT ACCRUAL FY 2020

TOTAL 2006.794506.575.71.0001

$1,180,000.00

$1,180,000.00

RCD STADIUM DEBT PMT $425,000.00

STADIUM DEBT ACCRUAL FY 2016 $1,000,000.00

$1,225,000.00



09/30/2007 GJ - $754,874.52

10/01/2007 GJ - $754,874.52

10/01/2007 GJ $754,874.52 $(754,874.52)

04/01/2008 GJ - $588,327.51

09/30/2008 GJ - $588,327.51

04/01/2009 GJ - $583,327.51

09/30/2009 GJ - $583,327.51

10/01/2009 GJ $583,327.51 $(583,327.51)

10/01/2009 GJ - $583,327.51

04/01/2010 GJ - $568,227.51

09/30/2010 GJ - $568,227.51

10/01/2010 GJ - $568,227.51

04/01/2011 GJ - $553,312.51

07/05/2011 GJ $568,227.51 $(568,227.51)

09/30/2011 GJ - $553,312.51

03/30/2012 GJ - $537,012.51

09/30/2012 GJ - $537,012.51

04/01/2013 GJ - $520,862.51

09/30/2013 GJ - $520,862.51

10/01/2013 GJ $520,862.51 $(520,862.51)

10/01/2013 GJ - $520,862.51

04/01/2014 GJ - $503,262.51

09/30/2014 GJ - $503,262.51

10/01/2014 GJ $503,262.51 $(503,262.51)

10/01/2014 GJ - $503,262.51

04/01/2015 GJ - $480,387.51

05/06/2015 GJ - $80,064.58

09/30/2015 GJ - $336,563.63

10/01/2015 GJ $336,563.63 $(336,563.63)

10/01/2015 GJ - $336,563.63

04/01/2016 GJ - $413,553.14

09/30/2016 GJ - $413,553.14

10/03/2016 GJ $413,553.14 $(413,553.14)

10/03/2016 GJ - $413,553.14

03/31/2017 GJ - $398,553.14

09/30/2017 GJ - $398,553.14

04/02/2018 GJ - $383,178.14

09/30/2018 GJ - $383,178.13

03/31/2019 GJ - $0.01

04/01/2019 GJ - $367,353.14

09/30/2019 GJ - $383,178.13

09/30/2019 GJ $15,825.00 $(15,825.00)

04/01/2020 GJ - $345,553.14

09/29/2020 GJ - $345,553.13

04/01/2021 GJ - $322,953.14
07/01/2021 GJ - $0.02

09/17/2021 GJ  $322,353.13

10/01/2021 GJ STADIUM DEBT PMT - 10/1/21 $322,953.14 - $322,953.14

04/01/2022 GJ STADIUM DEBT PMT - 4/1/22 $299,353.14 - $299,353.14
09/30/2022 GJ STADIUM DEBT ACCRUAL FY 2022 $299,353.13 - $299,353.13
09/30/2022 GJ REVERSE INTEREST ACCRUAL- OCT 21 - $322,953.13 -
03/31/2023 GJ STADIUM DEBT PMT - 4/1/23 $271,728.14 - $271,728.14
05/23/2023 GJ CORR STADIUM DEBT ACCRUAL $0.01 - $0.01

$4,019,449.46 $14,693,277.48

$10,340,904.48 $29,278,277.48GRAND TOTAL: $39,619,181.96

$345,553.14

$322,953.13

REVERSE STADIUM ACCRUAL (JE 45311) -

REVERSE STADIUM ACCRUAL (JE 48926) -

STADIUM DEBT ACCRUAL FY 2017 $398,553.14

RCD STADIUM DEBT PMT $336,563.63

STADIUM DEBT PMT - 4/1/16 $413,553.14

STADIUM LOAN PMT - 3/31/17 $398,553.14

LOAN PMT-COMMERCE BNK-10/01/07 $754,874.52

REVERSE OF 17148 -

COMMERCE BANK INTEREST PMT $588,327.51

TO ACCRUE INT ON DEBT 9/30/08 $588,327.51

INTEREST PMT - STADIUM $583,327.51

TO ACCRUE INTEREST ON DEBT - 9/30/07 $754,874.52

$336,563.63

STADIUM LOAN PMT - 4/2/18 $383,178.14

STADIUM DEBT ACCRUAL FY 2018 $383,178.13

$18,712,726.94TOTAL 2006.794506.575.72.0001

STADIUM DEBT ACCRUAL FY 2019 $383,178.13

CORR JE 60663 - STADIUM ACCRUAL -

STADIUM DEBT PMT - 4/20

RVS STAD DEBT ACCRUAL-JE 41674 -

RCD STADIUM DEBT PMT $503,262.51

STADIUM DEBT ACCRUAL FY 2020 $345,553.13

$413,553.14

$413,553.14RCD STADIUM DEBT PMT - 10/3/16

STADIUM LOAN INT - 4/1/19 $367,353.14

ADJ ACC INT TO ACTUAL PMT $0.01

STADIUM DEBT ACCRUAL FY 2016

DEBT PMT-STADIUM 4/1/14 $503,262.51

ACCRUE STADIUM DEBT DUE 10/1 $503,262.51

REVERSE STADIUM DEBT ACCRUAL -

RCD STADIUM DEBT PMT - 10/1/13 $520,862.51

DEBT PMT-STADIUM-4/1/15 $480,387.51

REFUNDING/ISSUANCE-STADIUM DEBT $80,064.58

STADIUM DEBT ACCRUAL FY 2015

$568,227.51

$583,327.51

INTEREST PMT - STADIUM BOND $568,227.51

CORR POSTIN 26731 (S/B INT)

REVERSE 23153-DEBT INT ACC -

LOAN PAYMENT-STADIUM-10/1/09 $583,327.51

TO ACCRUE INT ON DEBT 9/30/09

2006.794506.575.72.0001 - Interest Pymts

$537,012.51

ACCRUE STADIUM DEBT PMT DUE 10/1 $537,012.51

$520,862.51

STADIUM DEBT PMT - 4/1/13 $520,862.51

ACCRUE STADIUM DEPT DUE 10/1

ADJ ACC INT PAYABLE - STADIUM $0.02

STADIUM DEBT ACCRUAL FY2021

STADIUM DEB PMT - 4/1/21 $322,953.14

CORR JE 26731-R TO CORR ACCT -

ACCRUE STADIUM DEBT PMT DUE 10/1 $553,312.51

LOCAN PAYMENT-STADIUM-10/1/10 $568,227.51

INTEREST PMT - STADIUM $553,312.51

INTEREST PMT - STADIUM



DATE TYPE AMT_CR BALANCE

03/31/2007 GJ - $41,667.00

04/30/2007 GJ - $41,667.00

05/31/2007 GJ - $41,667.00

06/30/2007 GJ - $41,667.00

07/31/2007 GJ - $41,667.00

08/31/2007 GJ - $41,667.00

09/30/2007 GJ - $41,667.00

- $291,669.00

- $291,669.00

10/31/2007 GJ - $41,667.00

11/30/2007 GJ - $41,667.00

12/31/2007 GJ - $41,667.00

01/31/2008 GJ - $41,667.00

02/29/2008 GJ - $41,667.00

04/01/2008 GJ - $41,667.00

04/30/2008 GJ - $41,667.00

05/31/2008 GJ - $41,667.00

06/30/2008 GJ - $41,667.00

08/01/2008 GJ - $41,667.00

09/01/2008 GJ - $41,667.00

09/30/2008 GJ - $41,667.00

- $500,004.00

- $500,004.00

CHARLOTTE COUNTY BOARD OF COUNTY COMMISSIONERS

FISCAL YEARS 2006/2007 THROUGH 2022/2023

STADIUM IMPROVEMENT CAPITAL FUND

AS OF 8/21/2023

DESCRIPTION AMT_DR

FISCAL YEAR 2007
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

CORR TRF OF GRANT MONIES $41,667.00

TRF APR GRANT MONIES TO DEBT $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY $41,667.00

TRF DEBT REQ-STADIUM-AUGUST $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $291,669.00

TOTAL FISCAL YEAR 2007 $291,669.00

FISCAL YEAR 2008
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM-APR $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY $41,667.00

TRF DEBT REQA-STADIUM-AUG $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2008 $500,004.00



12/23/2008 GJ - $41,667.00

12/23/2008 GJ - $41,667.00

01/02/2009 GJ - $41,667.00

02/02/2009 GJ - $41,667.00

03/01/2009 GJ - $41,667.00

04/13/2009 GJ - $41,667.00

05/01/2009 GJ - $41,667.00

05/31/2009 GJ - $41,667.00

07/01/2009 GJ - $41,667.00

08/01/2009 GJ - $41,667.00

09/01/2009 GJ - $41,667.00

09/30/2009 GJ - $41,667.00

- $500,004.00

- $500,004.00

11/01/2009 GJ - $41,667.00

12/01/2009 GJ - $41,667.00

01/04/2010 GJ - $41,667.00

02/28/2010 GJ - $41,667.00

03/15/2010 GJ - $41,667.00

04/12/2010 GJ - $41,667.00

05/01/2010 GJ - $41,667.00

06/01/2010 GJ - $41,667.00

07/01/2010 GJ - $41,667.00

08/01/2010 GJ - $41,667.00

09/01/2010 GJ - $41,667.00

09/30/2010 GJ - $41,667.00

- $500,004.00

- $500,004.00

11/01/2010 GJ - $41,667.00

12/01/2010 GJ - $41,667.00

01/04/2011 GJ - $41,667.00

02/01/2011 GJ - $41,667.00

03/01/2011 GJ - $41,667.00

04/01/2011 GJ - $41,667.00

05/01/2011 GJ - $41,667.00

06/01/2011 GJ - $41,667.00

07/01/2011 GJ - $41,667.00

08/12/2011 GJ - $41,667.00

09/01/2011 GJ - $41,667.00

09/30/2011 GJ - $41,667.00

- $500,004.00

- $500,004.00

FISCAL YEAR 2009
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT/NOV $41,667.00

TRF DEBT REQ-STADIUM-OCT/NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN 09 $41,667.00

TRF DEBT REQ-STADIUM-FEB 09 $41,667.00

TRF DEBT REQ-STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM APRIL $41,667.00

TRF DEBT REQ-STADIUM-MAY 09 $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY09 $41,667.00

TRF DEBT REQ-STADIUM-AUG $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2009 $500,004.00

FISCAL YEAR 2010
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM-APR $41,667.00

TRF DEBT REQ-STADIUM/MAY $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY $41,667.00

TRF DEBT REQ-STADUIM-AUGUST $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2010 $500,004.00

FISCAL YEAR 2011
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM - DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN 11 $41,667.00

TRF DEBT REQ-STADIUM-FEB 11 $41,667.00

TRF DECT REQ STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM-APRIL $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

TRF DEBT REQ - STADIUM - JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY 11 $41,667.00

TRF DEBT REQ-STADIUM-AUGUST $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2011 $500,004.00

FISCAL YEAR 2012



11/01/2011 GJ - $41,667.00

12/01/2011 GJ - $41,667.00

01/01/2012 GJ - $41,667.00

02/01/2012 GJ - $41,667.00

03/01/2012 GJ - $41,667.00

04/01/2012 GJ - $41,667.00

05/01/2012 GJ - $41,667.00

06/01/2012 GJ - $41,667.00

07/01/2012 GJ - $41,667.00

08/01/2012 GJ - $41,667.00

09/17/2012 GJ - $41,667.00

09/30/2012 GJ - $41,667.00

- $500,004.00

- $500,004.00

10/31/2012 GJ - $41,667.00

11/30/2012 GJ - $41,667.00

01/02/2013 GJ - $41,667.00

02/15/2013 GJ - $41,667.00

03/11/2013 GJ - $41,667.00

04/01/2013 GJ - $41,667.00

05/01/2013 GJ - $41,667.00

06/30/2013 GJ - $41,667.00

07/01/2013 GJ - $41,667.00

08/21/2013 GJ - $41,667.00

09/01/2013 GJ - $41,667.00

09/30/2013 GJ - $41,667.00

- $500,004.00

- $500,004.00

3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC 11 $41,667.00

TRF DEBT REQ-STADIUM-JAN $41,667.00

TRF DEBT REQ STADIUM-FEB 2012 $41,667.00

TRF DEBT REQ-STADIUM - MARCH 2012 $41,667.00

TRF DEBT REQ-STADIUM-APRIL $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY $41,667.00

TRF DEBT REQ-STADIUM-AUG $41,667.00

TRF DEBT REQ-STADIUM-SEPT 2012 $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2012 $500,004.00

FISCAL YEAR 2013
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ - STADIUM - DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-MARCH 2013 $41,667.00

TRF DEBT REQ-STADIUM-APRIL $41,667.00

TRF DEBT REQ-STADIUM-MAY 13 $41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TRF DEBT REQ-STADIUM-JULY 13 $41,667.00

TRF DEBT REQ-STADIUM-AUG 13 $41,667.00

TRF DEBT REQ- STADIUM-SEPT 13 $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2013 $500,004.00



11/01/2013 GJ - $41,667.00

12/01/2013 GJ - $41,667.00

01/01/2014 GJ - $41,667.00

02/01/2014 GJ - $41,667.00

03/01/2014 GJ - $41,667.00

04/01/2014 GJ - $41,667.00

04/30/2014 GJ - $41,667.00

06/01/2014 GJ - $41,667.00

07/01/2014 GJ - $41,667.00

08/01/2014 GJ - $41,667.00

09/01/2014 GJ - $41,667.00

09/30/2014 GJ - $41,667.00

- $500,004.00

- $500,004.00

11/01/2014 GJ - $41,667.00

11/30/2014 GJ - $41,667.00

12/31/2014 GJ - $41,667.00

02/01/2015 GJ - $41,667.00

03/01/2015 GJ - $41,667.00

04/01/2015 GJ - $41,667.00

05/06/2015 GJ - $41,667.00

06/01/2015 GJ - $41,667.00

07/29/2015 GJ - $41,667.00

08/01/2015 GJ - $41,667.00

09/22/2015 GJ - $41,667.00

09/30/2015 GJ - $41,667.00

- $500,004.00

- $500,004.00

11/01/2015 GJ - $41,667.00

12/01/2015 GJ - $41,667.00

01/04/2016 GJ - $41,667.00

02/01/2016 GJ - $41,667.00

03/01/2016 GJ - $41,667.00

04/01/2016 GJ - $41,667.00

05/01/2016 GJ - $41,667.00

06/01/2016 GJ - $41,667.00

07/25/2016 GJ - $41,667.00

08/01/2016 GJ - $41,667.00

09/20/2016 GJ - $41,667.00

09/30/2016 GJ - $41,667.00

- $500,004.00

- $500,004.00

FISCAL YEAR 2014
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-SATDIUM-DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN 14 $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM-APR 14 $41,667.00

TRF DEBT REQ-STADIUM-MAY 14 $41,667.00

TRF DEBT REQ-STADIUM-JUNE 14 $41,667.00

TRF DEBT REQ-STADIUM-JULY 14 $41,667.00

TRF DEBT REQ-STADIUM -AUG 14 $41,667.00

TRF DEBT REQ-STADIUM-SEPT 14 $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2014 $500,004.00

FISCAL YEAR 2015
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC $41,667.00

TRF DEBT REQ-STADIUM-JAN $41,667.00

TRF DEBT REQ-STADIUM-FEB $41,667.00

TRF DEBT REQ-STADIUM-MARCH 15 $41,667.00

TRF DEBT REQ-STADIUM-APRIL 15 $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

TRF DEBT REQ-STADIUM-JUNE 15 $41,667.00

TRF DEBT REQ-STADIUM-JULY 2015 $41,667.00

TRF DEBT REQ-STADIUM-AUG 15 $41,667.00

TRF DEBT REQ-STADIUM-SEPT 15 $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2015 $500,004.00

FISCAL YEAR 2016
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT 15 $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ STADIUM - DEC 15 $41,667.00

TRF DEBT REQ-STADIUM-JAN16 $41,667.00

TRF DEBT REQ-STADIUM-FEB 16 $41,667.00

TRF DEBT REQ-STADIUM-MARCH 16 $41,667.00

TRF DEBT REQ-STADIUM-APRIL 16 $41,667.00

TRF DEBT REQ-STADIUM/MAY 16 $41,667.00

TRF DEBT REQ-STADIUM-JUNE 16 $41,667.00

TRF DEBT REQ-STADIUM-JULY 16 $41,667.00

TRF DEBT REQ-STADIUM-AUG 16 $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2016 $500,004.00



11/30/2016 GJ - $41,667.00

12/01/2016 GJ - $41,667.00

01/03/2017 GJ - $41,667.00

02/01/2017 GJ - $41,667.00

03/01/2017 GJ - $41,667.00

04/01/2017 GJ - $41,667.00

05/01/2017 GJ - $41,667.00

06/01/2017 GJ - $41,667.00

06/30/2017 GJ - $41,667.00

08/01/2017 GJ - $41,667.00

09/18/2017 GJ - $41,667.00

09/30/2017 GJ - $41,667.00

- $500,004.00

- $500,004.00

11/01/2017 GJ - $41,667.00

12/01/2017 GJ - $41,667.00

01/18/2018 GJ - $41,667.00

02/01/2018 GJ - $41,667.00

03/01/2018 GJ - $41,667.00

04/01/2018 GJ - $41,667.00

05/15/2018 GJ - $41,667.00

06/01/2018 GJ - $41,667.00

07/01/2018 GJ - $41,667.00

08/01/2018 GJ - $41,667.00

09/01/2018 GJ - $41,667.00

09/30/2018 GJ - $41,667.00

- $500,004.00

- $500,004.00

FISCAL YEAR 2017
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC 16 $41,667.00

TRF DEBT REQ-STADIUM-JAN 17 $41,667.00

TRF DEBT REQ-STADIUM-FEB 17 $41,667.00

TRF DEBT REQ-STADIUM-MARCH 17 $41,667.00

TRF DEBT REQ-STADIUM-APR 17 $41,667.00

TRF DEBT REQ-STADIUM-MAY 17 $41,667.00

TRF DEBT REQ-STADIUM-JUNE 17 $41,667.00

TRF DEBT REQ-STADIUM-JULY 17 $41,667.00

TRF DEBT REQ - STADIUM - AUG 17 $41,667.00

TRF DEBT REQ-STADIUM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2017 $500,004.00

FISCAL YEAR 2018
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ-STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC 17 $41,667.00

TRF DEBT REQ-STADIUM - JAN 18 $41,667.00

TRF DEBT REQ-STADIUM-FEB 18 $41,667.00

TRF DEBT REQ-STADIUM-MARCH $41,667.00

TRF DEBT REQ-STADIUM-APR 18 $41,667.00

TRF DEBT REQ-STADIUM-MAY 18 $41,667.00

TRF DEBT REQ-STADIUM-JUNE 18 $41,667.00

TRF DEBT REQ-STADIUM-JULY 18 $41,667.00

TRF DEBT REQ-STADIUM-AUG 18 $41,667.00

TRF DEBT REQ-STADIUM-SEPT 18 $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2018 $500,004.00



11/30/2018 GJ - $41,667.00

12/17/2018 GJ - $41,667.00

01/17/2019 GJ - $41,667.00

02/19/2019 GJ - $41,667.00

03/21/2019 GJ - $41,667.00

04/16/2019 GJ - $41,667.00

05/15/2019 GJ - $41,667.00

06/24/2019 GJ - $41,667.00

07/17/2019 GJ - $41,667.00

08/20/2019 GJ - $41,667.00

09/18/2019 GJ - $41,667.00

09/30/2019 GJ - $41,667.00

- $500,004.00

- $500,004.00

12/17/2019 GJ - $41,667.00

12/17/2019 GJ - $41,667.00

02/19/2020 GJ - $41,667.00

03/18/2020 GJ - $41,667.00

04/27/2020 GJ - $41,667.00

05/27/2020 GJ - $41,667.00

06/01/2020 GJ - $41,667.00

07/21/2020 GJ - $41,667.00

08/13/2020 GJ - $41,667.00

09/21/2020 GJ - $41,667.00

09/30/2020 GJ - $41,667.00

09/30/2020 GJ $41,667.00 $(41,667.00)

09/30/2020 GJ - $83,334.00

$41,667.00 $500,004.00

$41,667.00 $500,004.00TOTAL FISCAL YEAR 2020 $541,671.00

TRF DEBT REQ-STADIUM-AUG 19 $41,667.00

TRF DEBT REQ-STADIUM-MAR 19 $41,667.00

TRF DEBT REQ-STADIUM APR19 $41,667.00

TRF DEBT REQ-STADIUM-MAY 19 $41,667.00

TRF DEBT REQ-STADIUM-JUNE 19 $41,667.00

TRF DEBT REQ-STADIUM-JULY 19 $41,667.00

$41,667.00

TRF DEBT REQ-STADIUM-JAN 20 $41,667.00

TRF DEBT REQ-STADIUM-FEB 20 $41,667.00

TRF DEBT REQ-STADIUM- MAR 20 $41,667.00

TRF DEBT REQ-STADIUM-APR 20 $41,667.00

TRF DEBT REQ-STADIUM-NOV

TRF DEBT REQ-STADIUM-MAY20 $41,667.00

TRF DEBT REQ - STADIUM - JUNE 20 $41,667.00

$41,667.00

$83,334.00

TRF DEBT REQ=STADIUM-AUG 20 $41,667.00

TRF DEBT REQ-STADIUM-AUG

TRF DEBT REQ-STADIUM-SEPT $41,667.00

CORR JE 62003 (TRF GRANT MONIES) -

CORR JE 62003 (TRF GRANT MONIES)

TOTAL 3006.794506.581.91.2006 $541,671.00

TRF DEBT REQ-STADIUM-NOV 18 $41,667.00

TRF DEBT REQ-STADIUM-DEC 18 $41,667.00

TRF DEBT REQ-STADIUM-JAN 19 $41,667.00

TRF DEBT REQ-STADIUM-FEB 19 $41,667.00

FISCAL YEAR 2019
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT 18 $41,667.00

TRF DEBT REQ-STADUIM-SEPT $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2019 $500,004.00

FISCAL YEAR 2020
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00



11/20/2020 GJ - $41,667.00

12/21/2020 GJ - $41,667.00

01/25/2021 GJ - $41,667.00

02/24/2021 GJ - $41,667.00

03/25/2021 GJ - $41,667.00

04/27/2021 GJ - $41,667.00

05/19/2021 GJ - $41,667.00

06/17/2021 GJ - $41,667.00

07/20/2021 GJ - $41,667.00

08/16/2021 GJ TRF DEBT REQ-STADIUM-JULY - $41,667.00

09/22/2021 GJ TRF DEBT REQ-STADIUM-AUG - $41,667.00

09/30/2021 GJ TRF DEBT REQ-STADIUM-SEPT - $41,667.00

- $500,004.00

- $500,004.00

11/30/2021 GJ REQ DEBT - STADIUM - OCT - $41,667.00

12/17/2021 GJ TRF DEBT REQ-STADIUM-NOV - $41,667.00

01/26/2022 GJ TRF DEBT REQ-STADIUM-DEC 21 - $41,667.00

02/24/2022 GJ TRF DEBT REQ-STADIUM-JAN 22 - $41,667.00

03/21/2022 GJ TRF DEBT REQ-STADIUM-FEB 22 - $41,667.00

04/05/2022 GJ TRF DEBT REQ-STADIUM-MAR 22 - $41,667.00

05/18/2022 GJ TRF DEBT REQ-STADIUM-APR 22 - $41,667.00

06/20/2022 GJ TRF DEBT REQ-STADIUM-MAY 22 - $41,667.00

07/19/2022 GJ TRF DEBT REQ-STADIUM/JUNE - $41,667.00

08/30/2022 GJ TRF DEBT REQ-STADIUM-JULY 22 - $41,667.00

09/20/2022 GJ TRF DEBT REQ-STADIUM-AUG 22 - $41,667.00

09/30/2022 GJ TRF DEBT REQ - STADIUM - SEPT - $41,667.00
- $500,004.00

- $500,004.00

11/30/2022 GJ TRF DEBT REQ-STASDIUM-OCT - $41,667.00
12/15/2022 GJ TRF DEBT REQ-STASDIUM-NOV - $41,667.00
01/25/2023 GJ REQ DEBT SRV-STADIUM-DEC - $41,667.00
02/17/2023 GJ TRF DEBT REQ-STADIUM-JAN 23 - $41,667.00
03/21/2023 GJ TRF DEBT REQ-STADIUM-FEB - $41,667.00
04/17/2023 GJ TRF DEBT REQ-STADIUM-MARCH - $41,667.00
05/18/2023 GJ REQ DEBT SRV - STADIUM - APRIL - $41,667.00
06/16/2023 GJ REQ DEBT SRV-STADIUM-MAY 23 - $41,667.00
07/18/2023 GJ TRF DEBT REQ-STADIUM-JUNE - $41,667.00
08/16/2023 GJ TRF DEBT REQ-STADIUM-JULY 23 - $41,667.00

- $416,670.00

- $416,670.00

GRAND TOTAL: $41,667.00 $8,208,399.00

$500,004.00

TOTAL FISCAL YEAR 2022 $500,004.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

$41,667.00

TRF DEBT REQ-STADIUM-JUNE $41,667.00

TOTAL 3006.794506.581.91.2006 $500,004.00

TOTAL FISCAL YEAR 2021 $500,004.00

$8,250,066.00

TRF DEBT REQ-STADIUM-JAN 20 $41,667.00

TRF DEBT REQ-STADIUM-FEB 21 $41,667.00

TRF DEBT REQ-STADIUM-MAR 21 $41,667.00

TRF DEBT REQ-STADIUM-APRIL $41,667.00

TRF DEBT REQ-STADIUM-MAY $41,667.00

$41,667.00

$41,667.00

$41,667.00

FISCAL YEAR 2022
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TOTAL 3006.794506.581.91.2006

FISCAL YEAR 2021
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

TRF DEBT REQ-STADIUM-OCT $41,667.00

TRF DEBT REQ- STADIUM-NOV $41,667.00

TRF DEBT REQ-STADIUM-DEC 20 $41,667.00

$41,667.00
$41,667.00
$41,667.00

TOTAL 3006.794506.581.91.2006 $416,670.00

TOTAL FISCAL YEAR 2023 $416,670.00

FISCAL YEAR 2023
3006.794506.581.91.2006 - Interfund Trf-Stadium Imp Debt Srv

$41,667.00
$41,667.00
$41,667.00
$41,667.00
$41,667.00
$41,667.00
$41,667.00



 

 

 

 

 

 

3. Contract between the local governmental entity and the 
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Charlotte Sports Park Agreement 
-/-Iv ,--,-

THIS AGREEMENT is made and entered into this /~ day of ~-nz,efd-1...,, 
2006, by and between CHARLOTTE COUNTY, a political division of the state of Florida, 18500 
Murdock Circle, Port Charlotte, Florida 33 948-I 094, hereina~er referred to as the "County", 
and the TAMPA BAY DEVIL RAYS, LTD., One Tropicana Drive, St. Petersburg, Florida 33 705, 
hereina~er referred to as the "Rays". 

WHEREAS the County and the Rays desire to enter into an agreement for the 
rehabilitation and use of the Charlotte Sports Park for the purpose for providing a public 
recreation amenity and hosting the Rays' spring training program. 

NOW, THEREFORE, in consideration of the mutual covenants and obligations herein 
contained, it is mutually covenanted and agreed by and between the parties as follows: 

I. Terms of Use 

2. 

The Rays will engage in exclusive spring training in Charlotte County, 
Florida for a period of twenty (20) years, commencing with the 2009 major 
league spring training season. For the purpose of this agreement, the term 
"spring training" shall be deemed to include that period of time each year 
during the term of this Agreement which involves major and minor league 
spring training, exhibition games and extended spring training activities, 
rehabilitation and instructional league. 

The County does hereby permit unto the Rays, its successors and assigns, 
the use of those certain premises located in Charlotte County, Florida, 
commonly known as the Charlotte Sports Park and related spring training 
and administrative facilities to be utilized pursuant hereto. 

The Rays shall schedule and make a good faith effort to play a minimum of 
twelve ( 12) home major league spring training exhibition games during each 
and every year during the term of this agreement. The Rays shall also 
make a reasonable effort to ensure that a minimum of three (3) of these 
games will be held at night. 

Project Description 
The County shall selectively demolish, construct, and/or renovate current 
stadium, clubhouse, office space, and related practice facilities and build 
and/or restore on such site for a cost of not more than $27,188,920 
(hereinafter described below as "the Project"): 

(a) An open-air, natural grass stadium meeting first-class Major League 
Baseball ("MLB") spring standards, with approximately 6,000 fixed 
seats (including premium seating) and outfield berm and other general 
admission areas accommodating up to 1,500 fans; 



(b) An approximately 40,000 sf major and minor league clubhouse facility 
(including administrative office space dedicated to the Rays' use), 
team store, and other elements of such stadium; 

( c) One (I) full-size, grass major league practice field; 
( d) One (I) grass half-field; 
(e) Four (4) full-size minor league practice fields; 
(f) On-site parking for approximately 1,500 vehicles plus player/staff/VIP 

parking for approximately 175 cars; 
(g) Miscellaneous infrastructure and site improvements related to the 

creation of a spring training facility. 
(h) Other elements as mutually agreed upon by the County and the Rays. 

The site and a preliminary concept plan for the Project are generally 
outlined in Attachment I . 

3. Project Capital Funding 
The "all-in" cost of the Project shall total $27, 188,920 dollars, the funding 
for which shall come by bonding against the following sources: 

(a) The State of Florida: monies made available to the County under 
Chapter 288.1 162, Florida Statutes providing up to $500,000 annually 
for 30 years towards the construction or rehabilitation of a spring 
training facility, as described in Schedule I; 

(b) Charlotte County: the proceeds from hotel tourist tax funds 
providing $900,000 in the year of the execution of this Agreement 
and growing annually for 22 years (minus $125,000 that shall be 
deducted in the year of initial occupancy and each year thereafter and 
placed in a maintenance and operations fund, as described below) and 
one-time time initial proceeds from hotel tourist tax funds providing 
$450,000, as described in Schedule I. 

( c) Tampa Bay Devil Rays: As consideration for its utilization of the 
facilities, and upon the Rays occupancy of the Project facilities, the 
Rays agree to pay the County $595,190 in the year of initial 
occupancy with payments in successive years, as described in 
Schedule I. 

Based on the financing sources enumerated above, County shall present 
the Rays a plan of project finance which includes irrevocable commitments 
and awarding of funds, pursuant to Chapter 288.1 162, Florida Statutes, 
from the State of Florida, all of which, when combined with the obligations 
and undertakings elsewhere referenced herein, will provide sources of 
$27,188,920 (which include architect fees, design fees and construction 
costs) which are to be irrevocably committed to the renovation of the 
b_aseball complex ("the Project Budget"). 

This financing plan shall be subject to approval of the Rays, which shall not 
be unreasonably withheld. The County and Rays shall have mutual 
approval of the design and renovation program for which the financing plan 
has been irrevocably committed. In the event either the financing plan or 
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the renovation plan fails to meet the approval of the Rays, the Rays may 
terminate this agreement upon 30 days' written notice to the County. 
After a financing plan and renovation plan have been mutually agreed upon, 
as set forth above, the cost of any change orders that result in a project 
cost in excess of $27,188,920, in addition to being mutually agreed upon, 
shall be the responsibility of the Rays. 

The County further agrees that its financing plan shall provide that if the 
cost of the Project is ultimately less than $27,188,920 dollars, then the 
amount by which the cost of construction ("construction" also includes 
architect and design fees) is less than $27,188,920 dollars shall be funded 
and placed in an asset renewal/reserve fund ("Capital Reserve Fund") to be 
spent on the facility subject to terms and conditions mutually agreed upon 
by the County and the Rays. Additionally, the County agrees that its 
financing plan shall provide for accumulated interest earnings on the bond 
amount during the project construction period ("Accumulated 
Construction Interest") to be placed in the same Capital Reserve Fund to 
be spent on the facility subject to the terms and conditions mutually agreed 
upon by the County and the Rays. 

It is further acknowledged by both parties that the final cash proceeds from 
the financing plan ("Bond Proceeds") may result in an amount available for 
the renovation plan that is less than $27,188,920 due to unknown variables 
such as the actual financing interest rate or impacts of the taxable status of 
any of the revenue sources as determined by bond council. In the event 
such Bond Proceeds are less than $27,188,920, 50% of the "Accumulated 
Construction Interest" shall be used to fund initial construction of the 
Project up to a Project Budget of $27,188,920. If, after 50% of the 
"Accumulated Construction Interest" is allocated to the Project Budget, 
the Project Budget is still less than $27,188,920, the Rays shall have the 
right to terminate this agreement upon 30 days written notice to the 
County. 

The parties hereto understand that it is the intention of the County to 
finance the Project by the issuance of its obligations. It is further the intent 
of the County that the interest on such obligations be excludable from 
gross income for federal income tax purposes, to the greatest extent 
possible pursuant to the provisions of the Internal Revenue Code. In 
furtherance thereof, the Rays agree that it will take all reasonable actions 
within its control which are necessary in order for the interest on such 
obligations be excludable from gross income for federal tax purposes. 

The County agrees to submit an application to the Florida Sports 
Foundation for the State of Florida funding described above by October I'\ 
2006. If the State of Florida, through the Florida Sports Foundation, fails to 
grant the County $500,000 annually for the next 30 years to undertake the 

3 



construction, or if County does not accept such grant from the State and 
begin construction by July I, 2007, either the Rays or the County may 
terminate this agreement upon written notice to the other party, without 
penalty or liability to either party. 

4. Project Design and Construction 
(a) The County and the Rays shall have mutual approval rights of the final 

design and construction plans, the architect, contractor and all change 
orders. The design of the stadium shall be in accordance with current 
MLB standards. The County shall use its diligent, good faith efforts to 
perform, or cause to be performed, all construction work on the 
Project according to the approved construction plans on or before 
February I, 2009. In the event possession of the Project is not 
delivered to the Rays on or before February I, 2009, the County shall 
pay the Rays liquidated damages of $2,200 per day for each day after 
February I, 2009, until the Project facilities are occupied by the Rays. 

,· 

County shall not be assessed liquidated damages in the event the 
Project is delayed due to damage to, or destruction of, the Project 
due to hurricane, fire, Acts of God or other casualty; however, in the 
event such an event causes a delay to the Project such that it is not 
ready for occupancy by August I , 20 I 0, the Rays shall have the right 
to terminate this agreement upon thirty (30) days notice to the 
County. 

(b) The Rays shall have access to the construction project during all 
normal construction hours and shall receive reasonable notice of and 
have the right to attend and participate in all meetings between the 
County and its architect and contractors performing the work on the 
Project. After a financing plan and renovation plan have been 
mutually agreed upon, as set forth above, the Rays shall have the right 
to request the County to make changes to the Project, the 
construction plans and schedule of completion, and will by obligation 
pay any cost associated with these changes, provided the cost of such 
changes cause the cost of the s_tadium renovations to exceed 
$27,188,920. County shall not owe the Rays liquidated damages, nor 
suffer any penalty or liability whatsoever, in the event the Project 
cannot be delivered to the Rays by February I, 2009, due to delays 
caused by changes to the Project requested by the Rays. 

(c) The parties agree to observe the requirements of the Consultants 
Competitive Negotiation Act, and all other applicable federal, state 
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and local laws, and engage architectural, engineering, and construction 
services necessary to design and build the Project. 

( d) The Rays acknowledge that the County has a three year agreement 
with the South Coast Independent League (the 'League") beginning in 
2007 and ending in 2009 for the use of the existing Stadium. The Rays 
agree that the League is entitled to the use of the Stadium pursuant 
to its agreement with the County and the parties agree to cooperate 
in coordinating the construction schedule of the Project to 
accommodate the League's use of the Stadium so long as it doesn't 
impede the progress of the Project or the Rays use of the Project or 
Project site, as described in Item 5 below. County agrees to fully 
enforce its agreement with the League in regard to its conduct and 
use of the Project facilities. 

(e) For the duration of this agreement, the parties shall have mutual 
approval rights over any change to the Project site that results in 
means of pedestrian . access to the Project site being created, 
eliminated, or altered. 

5. Rays Rights-of-Use to Project 
Upon completion of construction, the Rays shall retain the following rights 
to use the Project facilities: 

(a) Each day from February I 0th through April Yd of each calendar year 
("Spring Training"): The Rays shall have primary use of the stadium, 
new clubhouses, administrative office space dedicated to the Rays' 
use, team store, practice fields, and other associated training facilities 
(batting cages, gang mounds, etc.). During this time, these facilities 
may be made available to parties other than the Rays, but only with 
the express written consent of the Rays; 

(b) Each day from April 4th through July I st ("Extended Spring Training"): 
The Rays shall have primary use of the new clubhouses, team store, 
administrative office space dedicated to the Rays' use, the one (I) full
size, grass major league practice field, two (2) minor league practice 
fields, and other associated training facilities (batting cages, gang 
mounds, etc.). During these times, these facilities may be made 
available to parties other than the Rays, but only with the express 
written consent of the Rays; 

( c) Before 2pm each day from September I st through October 31 st of 
each calendar year ("Instructional League"): The Rays shall have 
primary use of the new clubhouses, team store, administrative office 
space dedicated to the Rays' use, the one (I) full-size, grass major 
league practice field, two (2) minor league practice fields, and other 
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associated training facilities (batting cages, gang mounds, etc.). During 
these times, these facilities may be made available to parties other 
than the Rays, but only with the express written consent of the Rays; 

( d) At all other times, the Rays shall maintain sole use of the major league 
clubhouse, administrative office space dedicated to the Rays' use, 
team store, and the one (I) full-size, grass major league practice field. 
In addition, the Rays shall retain the right to restrict access to 
associated training facilities (batting cages, gang mounds, etc.), one (I) 
minor league practice field, and the minor league clubhouse if they are 
reasonably required for the Rays' use and upon three (3) weeks 
notice to the County. County and the Rays agree that a change in 
the timeline for "extended spring training" and/or the need for the 
Rays to locate a rookie league team at the Project site constitute a 
reasonable basis for such access restrictions; 

(e) The Rays and the County shall also make the Project facilities 
available for up to one week each year, the date to be mutually 
agreed upon by the parties, for a Devil Rays Fantasy Camp; 

(f) The Rays may use the facility for clinics, camps, and promotional or 
marketing events throughout the year, provided that three (3) weeks 
notice is provided to County and such use does not interfere with 
County's rights of use as described in Item 6 below. 

If the Rays choose to locate a Florida State League ("FSL") team at the 
Project site, the Rays and the County agree to enter into an amendment to 
this Agreement to provide for the duties, rights, terms and responsibilities 
of the parties that will be occasioned by the location of said FSL team at 
the Project site. Notwithstanding the rights described in Item 6 below, 
County may not allow a minor league baseball franchise affiliated with any 
MLB team other than the Rays to play home games at the Project site 
without the express written consent of the Rays. Furthermore, the parties 
agree that they will not enter into any amendment to this Agreement if 
such amendment shall adversely affect the exclusion of interest on the 
County's obligations which financed the Project from gross income for 
federal income tax purposes. 

The Rays shall have complete operating authority over those areas under 
its control during the use periods defined above, including, but not limited 
to, the right to manage ticket sales, concessions, merchandise sales, game
day parking, and all other stadium activities during spring training. The Rays 
will, at all times, make reasonable efforts to cooperate with others, 
including the County, in exercising its operating authority during its use 
periods. 
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The Rays shall make best efforts to furnish the County with its spring 
training exhibition game schedule and extended spring training time frame 
use requirements no later than December I st of the year prior to the next 
February opening of spring training activities by the Rays. 

During the use periods defined above, the Rays may stage non-baseball 
related events or activities with the express written consent of the County, 
such consent not to be unreasonably withheld. 

The County and the Rays further agree that the Rays may transfer its right 
to use of certain Project facilities described above to an affiliated entity or 
subsidiary of the Rays. 

6. County Rights-of-Use to Project 
Subject to the Rays' rights of use described above, at all other times, the 
County shall have the right (and is encouraged by the Rays) to use the 
facility for concerts, plays, sporting events and tournaments or other 
revenue-producing or civically-oriented events ( collectively defined as non
major league baseball-affiliated events) provided that: 

(a) Such events do not damage the playing fields or cause unreasonable 
wear and tear to the structures; 

(b) Such events are not inconsistent with the image of Major League 
Baseball and the Rays; 

(c) Such events do not interfere with the Rays operations; and 
( d) Prominent signage is displayed promoting the Rays' affiliation with the 

Project during these events. 

The County shall have responsibility for all costs associated with these 
events and shall be responsible for all liabilities arising from the County's 
use of the Project for non-major league baseball-affiliated events. 

During the periods of its use of the facility, the County shall also have the 
right to display marketing signs in the concourse and stadium, provided that 
such signs are not in conflict with an exclusive Rays marketing partnership 
and that the cost of displaying such signs is borne by the County. 

During the term of this Agreement, the County shall at all times be 
permitted to continue its present use of County buildings at the Project 
site for office space and operations. 

7. Rays Rights to Project Revenues 
The Rays and County agree that for the duration of this agreement, the 
Rays shall retain: 
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(a) All revenues derived from spring training operations, including, but 
not limited to, all revenues from ticket sales, food/beverage 
concessions, pouring rights for sodas, water, and other beverages, 
merchandise and souvenirs, program sales, advertising and signage, 
luxury suites, and game day parking; 

(b) Exclusive rights to set the price for spring training exhibition game 
tickets, food/beverage concessions, merchandise and souvenirs, 
programs, game-day and spring training parking and all other stadium 
goods and services associated with spring training operations; 

( c) Exclusive rights to all s_coreboards, outfield, and other stadium 
signage. Such rights shall include the right to control the design and 
layout of all advertising; 

(d) Subject to the approval of County, such approval not to be 
unreasonably withheld, the right to sell stadium naming rights. The 
County shall retain the first $75,000 annually of said stadium naming 
rights and revenues (which shall grow 3% annually for the term of this 
Agreement) in a stadium maintenance and operations fund, as 
described in Schedule 2 and Item 9 below, with the balance of naming 
rights revenues going to the Rays; 

(e) Subject to the approval of County, not to be unreasonably withheld, 
the right to locate cellular phone towers within the stadium lighting 
structures and all revenues derived from the sale of this right, 
provided that such sale is not in conflict with the County's ability to 
maximize revenues from its existing cellular phone tower on the 
Project site. 

The Rays and County further agree to work towards a mutually 
cooperative relationship on concessions during Rays non-primary use time 
(i.e. restaurant). 

8. County Rights to Project Revenues 
The Rays and the County agree that for the duration of this agreement, 
County shall retain all revenues derived from use of the Project for non
major league baseball-affiliated events staged during those periods of the 
year when the Rays are not entitled to primary use of the Project facilities, 
as described in Item 5 above. These include all revenues from facility rental 
fees, administrative fees, ticket sales, food/beverage concessions, pouring 
rights for sodas, water, and other beverages, merchandise and souvenirs, 
program sales, signage and non-spring training day parking. 
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The Rays and County further agree that these revenues will be dedicated 
by the County to a maintenance and operations fund, as described in Item 
9 below and Schedule 2. 

9. Maintenance and Capital Repair 
(a) The County shall maintain, repair, and restore all properties at the 

facility at no cost to the Rays, except the Rays shall provide for 
housekeeping and cleaning services to the clubhouse and office space 
it uses at no cost to the County. The County shall maintain all 
grounds and turf to Major League Baseball standards, said standards 
to be provided to the County by the Rays; however, the Rays may, at 
its option, elect to maintain the playing fields during the periods of its 
primary use. It is further understood that the County will not be 
responsible for any maintenance, repairs, or restoration related to 
damage occurring to property as a result of negligent acts or 
omissions of the Rays, its officers, agents, or employees. 

(b) The County shall keep and maintain the Project at all times in first
class conditions and up to first-class Major League Baseball spring 
training standards at the time of reference for use as a ballpark by the 
Rays and visiting clubs, said conditions to be reasonably approved by 
the Rays. The County acknowledges that the high quality conditions 
shall be in place prior to the beginning of and shall continue 
throughout each spring training season at no expense to the Rays, 
provided that the Rays may at its option elect to maintain the playing 
fields during the periods of its primary use. The County shall 
maintain all facilities and undertake all of its other obligations under 
this agreement in a manner consistent with other spring training 
facilities. 

(c) The Rays shall not be required to make any capital investment or 
expenditure related to the renovations of the facilities as 
hereinbefore described, or its amenities, except as set forth in Item 4 
above. 

( d) If Project facilities are not maintained to the high-quality standards 
described above, the Rays shall send the County written notice 
describing what conditions it deems to be sub-standard. Upon 
receipt of such notice, County shall within 30 days respond in writing 
to the Rays concerns with a detailed remediation plan. In the event 
the County's remediation plan is not satisfactory to the Rays, the 
parties agree to submit any disputes to the resolution procedures 
described in Item 25. 

( e) In order for the County to fulfill its maintenance and operations 
obligations described above, the County and the Rays agree to 
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dedicate the following sources of funds to an annual Maintenance and 
Operations Fund ("M&O Fund"), described below and in Schedule 2: 

(I) The County agrees to dedicate $387,043 in County funds, 
representing the net maintenance and operations budget of 
the existing facility, to the M&O Fund in the year of initial 
occupancy. Such payment shall grow by 3% annually for the 
duration of the term of this Agreement; 

(2) The Rays, as consideration for primary use of the facility, 
agree to a payment of $ I 16,550 to the M&O Fund in the 
year of initial occupancy. Such payment shall grow annually 
by 3% for the duration of the term of this Agreement; 

(3) The County and the Rays agree, as described in Item 7 
above, that the County shall retain the first $75,000 of 
revenues from stadium naming rights for dedication to the 
M&O Fund in the year of initial occupancy. Such payment to 
the M&O Fund from naming rights revenues shall grow 
annually by 3% for the duration of the term of this 
Agreement; 

(4) The County shall commit $125,000 of hotel tax revenue to 
the M&O Fund in the· year of initial occupancy. Such 
payment will be made annually for the duration of the term 
of this Agreement; and 

(5) The County agrees to commit all revenues derived from use 
of the Project for non- major league baseball-affiliated events 
to the M&O Fund. Such revenues are estimated to be 
$220,000 in the year of initial occupancy and are expected 
to grow annually by 3% for the duration of the term of this 
Agreement. 

(f) The County and the Rays agree that if, in any given year, actual 
maintenance and operations costs are less than the amount dedicated 
to the M&O Fund (as described above and in Schedule 2), the 
difference will be transferred into the Capital Reserve Fund. This will 
be reviewed annually at the end of the County fiscal year. 

(g) It is recognized that during the construction phase of the renovation 
plan, the County may incur revenue losses and maintenance savings. 
To the extent that revenue losses exceed maintenance savings 
("Construction Period Losses"), any subsequent maintenance savings, 
as defined above, would first go towards reimbursing the County as 
compensation for Construction Period Losses rather than into the 
Capital Reserve, as defined above. 

(h) The use of the Capital Reserve Fund will be reviewed and approved 
by both parties. Capital repair and improvements will be given 
highest priority. 
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I 0. Community Benefits 
The Rays shall also provide the County with the following amenities, 
marketing tools, and other community benefits: 

(a) For the duration 9f this agreement, the Rays agree to provide 30 
tickets and one luxury suite per spring training exhibition game for 
use by County for each such game; 

(b) During the first five (5) years of this agreement, the Rays agree to 
provide each year 5,000 free tickets to Rays regular season home 
games to Charlotte County youth groups; 

( c) During each annual Major League Baseball season a marketing package 
as set forth below: 
(I) A half-page ad in the regular season souvenir program; 
(2) Visual message board announcement during each regular season 

home game played at Tropicana Field proclaiming Charlotte 
Harbor & the Gulf Islands as the "Official Spring Training Home of 
the Tampa Bay Devil Rays" and displaying a toll free number and 
website provided by County; 

(3) Time to air one 30-second feature ad during each home pre-game 
on the main scoreboard within one hour of the first pitch, said ad 
provided by County and subject to approval of the Rays; 

(4) One visible concourse sign at Tropicana Field; 
(5) At the request of the Charlotte County Visitor's Bureau, the Rays 

shall purchase one full-page advertisement in the Visitor's 
Bureau's annual Official Visitor's Guide at a rate of $1,450 and 
participate in co-op advertising with the Visitor's Bureau in the 
annual Official VISIT FLORIDA Vacation Guide and other mutually 
beneficial marketing initiatives; 

( 6) To the extent permitted by Major League Baseball Advanced 
Media ("MLBAM") or the applicable MLB entity at no cost to the 
Rays, the Rays agree to cross-promotional website links on the 
spring training section of the official Devil Rays website and on the 
official Charlotte County tourism website; 

(7) The Rays agree to work with the County in developing marketing 
tourism packages that include tickets to at least one spring 
training exhibition game and to forward information about these 
packages to season ticket holder (regular season) mailing and/or 
e-mail lists; 

(8) For the first (5) years of this agreement and to the extent the 
Rays produce their own over-the-air ("OT A") television 
broadcasts, the Rays agree to provide the Charlotte County 
Visitor's Bureau with time to air one 30-second commercial on 
each such OTA broadcast. 
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The copy for the ads and announcements shall be prepared by the 
Charlotte County Visitor's Bureau and supplied directly to the Rays 
for distribution, with the express understanding that said ads and 
announcements will be periodically updated during each baseball 
season and subject to the approval of the Rays. The Charlotte 
County Visitor's Bureau shall update all printed ad copy annually, 
which shall be subject to approval of the Rays. The Charlotte County 
Visitor's Bureau agrees to pay the cost of production of print 
advertisement, scoreboard features, and concourse sign and to pay 
the cost of installation, updating, and repair of the concourse sign. 

It is acknowledged that said announcements, print ads, signs, and 
scoreboard features are to be used solely for the purpose of 
promoting and advertising the tourism attributes and attractions of 
Charlotte Harbor & the Gulf Islands and shall not be resold by the 
County; 

( d) During the first five (5) years of this agreement, the Rays agree to 
participate in a tourism sales mission each year at a home game 
during the regular season for up to forty (40) people, providing 
admission and light refreshments and one luxury suite in order to 
promote Charlotte Harbor & the Gulf Islands. Dates of the sales 
mission will be mutually agreed upon by both the Rays and the 
Charlotte County Visitor's Bureau annually. This provision shall be 
revisited after five (5) years; 

(e) If the Rays sell a score book at spring training exhibition games, the 
Rays shall provide Charlotte County Visitor's Bureau a free page in 
such score book. The Charlotte County Visitor's Bureau will provide 
the material to be printed, which will be subject to the approval of 
the Rays; 

(f) While the County acknowledges that there are circumstances that 
might not make this possible at all times, the Rays, in cooperation 
with the Charlotte County Visitor's Bureau, agree to use reasonable 
efforts to locate and secure housing for the Rays players and support 
staff in Charlotte County. The Rays agree to work with the 
Charlotte County Visitor's Bureau in scheduling accommodations for 
visiting teams with Charlotte County as well; 

(g) The parties hereto expressly recognize and agree that the County is 
undertaking a substantial financial responsibility. It is, therefore, 
understood and agreed that the Rays will cooperate fully with the 
County in its efforts to promote the development and success of 
baseball in Charlotte County. The Rays agree that it will make a good 
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faith effort, subject to Major League Baseball's rules and regulations, 
to see that personnel and players will be made reasonably available to 
participate in cooperative activities involving the promotion and 
development of professional baseball in Charlotte County; 

(h) The Rays agree to assign a dedicated team liaison to work with the 
County and the Visitor's Bureau on promotional and public relations 
efforts; 

(i) The Rays agree to establish a scholarship fund that covers the cost of 
sending a minimum of three (3) underprivileged Charlotte County 
children to summer camp. The Rays further agree to work with 
Charlotte County Parks, Recreation and Cultural Resources 
Department to kick off this scholarship campaign with a media event; 

(j) The Rays agree, in coordination with the County Parks, Recreation 
and Cultural Resources Department to stage workshops and clinics 
annually in Charlotte County to educate and benefit the community. 

I I. Utilities 
County shall pay all utility charges, including but not limited to water, 
sewer, electricity, and trash removal. 

12. Public Services 
County will provide all appropriate public services, including without 
limitation, interior and exterior security, paramedical, crowd and traffic 
control, at appropriate levels of coverage for all events 

13. Day of Game Operations 
The Rays will provide for all stadium operations and services during the 
Rays' spring training exhibition games, it being understood by and between 
the parties that included therein shall be the costs for advance promotion, 
advertising, sales, and distribution of tickets to all games, stadium cleanup, 
ushers, parking attendants, concession attendants, and any other personnel 
necessary to allow a game to take place. 

14. Rays Parking 
The Rays shall be responsible for access and security within parking areas 
designated for its players and support staff. County shall not be 
responsible for the security of any vehicles parked near the clubhouse. It is 
understood that the Rays shall be responsible for security of the clubhouse 
and office space being utilized by the Rays. The County shall install a 
secure, fenced, and lighted parking area near the clubhouse and offices for 
use of the Rays and shall provide reasonable security in such parking area 
for the protection of the members and the Rays. 
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The Rays will be responsible for attaining, coordinating and/or funding off
site parking for games or events requiring more than 1500 spaces and the 
County agrees to use its best efforts to assist the Rays in this endeavor. 

15. Rays Right to Make Interior Improvements 
The Rays shall have the right, from time to time and at its expense, to 
make all such improvements to, and decorate the interior of the property 
covered hereunder, as shall be reasonably necessary or appropriate, in the 
Rays' judgment, for the conduct thereon of its business. Prior to the 
commencement of any such major alteration, improvement, or decoration, 
the Rays shall submit said plans and specifications to the County Parks 
Director or designee for review and approval. If within thirty (30) days 
after such plans and specifications have been submitted and delivered by 
the Rays to the County Parks Director or designee for such approval, and 
the County Parks Director or designee shall not have given the Rays notice 
of disapproval thereof, stating the reason for such disapproval, then the 
plans and specifications shall be considered approved by the County for the 
purposes of this agreement. Such approval, however, will not relieve the 
Rays of the obligation to seek all other public approvals required under the 
laws of Charlotte County and/or the State of Florida. 

16. Zoning and Land Use Approvals 
The County will provide or secure all zoning, subdivision, land use, curb 
cut, construction, and all other necessary governmental or quasi
governmental approvals, licenses, and permits necessary to construct and 
operate the Project. 

17. Environmental Remediation 
County will by June I, 2007, remediate any environmental, geodetic, or 
other site conditions that would adversely impact the cost or speed with 
which the Project can be completed. The Rays shall not be liable for any 
pre-existing environmental conditions of the Project site. Any costs of 
environmental remediation will be paid out of the Project Budget, provided 
that if such remediation costs exceed $1,000,000 then the parties may 
terminate the Project without penalty. 

18. Insurance, Liabilities, and Indemnities 
(a) The Rays agree to and will at all times defend, indemnify, save, and 

hold harmless the County from any and all damages, liabilities, claims, 
demands, expenses, and costs arising out of, or in connection with, 
any use of the Project facilities by the Rays, its agents, officers, 
servants or employees, resulting from or any manner arising out of 
this Agreement with the County, excepting only liability resulting 
solely from negligence of the County, its agents, invitees, or 
employees. Subject to the above exception, the Rays shall, upon 
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request from the County, defend and satisfy any and all suits arising 
from its use of the Project facilities or site. 

(b) The Rays shall maintain liability insurance in the amounts of 
$1,000,000 per occurrence and $2,000,000 annual aggregate and shall 
designate the County as an additionally named insured to protect 
County from any liability arising from the use of the Project facilities 
or site by the Rays. The parties agree to review these amounts every 
five years. Certificates of insurance shall be provided to County by 
the Rays prior to the start of Spring Training reflecting liability 
insurance in the amounts set forth· above as well as workers 
compensation insurance in the coverage amount of at least 
$1,000,000 and automobile insurance in the coverage amount of at 
least $1,000,000. The County further agrees to supply the Rays with 
certificates of insurance reflecting the County's worker's 
compensation and public liability and property damage insurance 
coverage currently in place: 

(c) The County shall be liable for, and to the extent provided by law, 
shall indemnify, defend, and hold harmless the Rays and all of its 
officers, agents, and employees from, any lawsuit, claim, loss, damage, 
cost, charge, or expense arising out of any act, error, omission, or 
negligent act by the County, its agents, or employees, including claims 
arising under worker's compensation or other applicable laws for 
County employees and maintenance personnel working on the 
Project site, during the performance of this Agreement; except that 
neither the County, its agents, or its employees will be liable under 
this item for any claim, loss, damage, cost, charge, or expense arising 
out of any act, error, omission, or negligent act by the Rays or any of 
its officers, agents, or employees during the performance of this 
Agreement. In the event of any lawsuit, claim, loss, damage, cost, 
charge, or expense involving the joint or concurrent fault of the Rays 
and the County, each party agrees to bear their own respective 
damages, loss, liability and costs (excluding attorneys' fees and costs) 
incurred by each party in proportion to its contribution to the 
aforementioned actions. In such cases, neither party shall be required 
to defend or bear the cost of defense of the other party. 

19. Disaster Preparations 
The Rays agree that the County may, at the County's reasonable 
discretion, use the Project as a staging area for disaster preparations, 
response, or other related emergency uses, provided that such use of the 
Project will not damage the Project so it is unfit to be used for its 
customary purpose. In the event County elects to use the Project for such 
a use, County agrees to restore the Project and Project site to the 
conditions existing prior to said use at the sole cost of County. 
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20. Taxes 
It is the intent of the County and the Rays that the Project (land and 
improvements) shall be exempt from ad valorem taxes throughout the 
term of this Agreement. 

21. Rights of Assignment 
The rights granted to the Rays pursuant to this agreement shall not be 
assigned, except with the express written consent of the County, except 
that the Rays may assign this agreement in connection with a sale, merger, 
re-organization, or other disposition of the Rays or its Major League 
Baseball franchise so long as the assignee expressly assumes the Rays' 
obligations and liabilities hereunder. The County shall not assign this 
agreement without the prior written consent of the Rays. 

22. Subordination to MLB Documents 
This Agreement and any rights or exclusivities granted by the Rays 
hereunder shall in all respects be subordinate to each of the following, as 
may be amended from time to time (collectively, "MLB documents"): 

(a) Any present or future agreement entered into by, or on behalf of, any 
of the MLB entities or affiliates, or the member clubs acting 
collectively; or 

(b) The present and future mandates, rules, regulations, policies, bulletins, 
or directives issued or adopted by the Commissioner or the MLB 
entities. 

The issuance, entering into, amendment or implementation of any of the 
MLB Documents shall be at no cost or liability to any MLB entity or affiliate 
or to any individual or entity related thereto. 

No rights, exclusivities or obligations involving the Internet or any 
interactive or on-line media (as defined by the MLB entities) are conferred 
by this Agreement, except as specifically approved in writing by MLBAM or 
the applicable MLB entity. 

23. Media Rights 
It is expressly acknowledged and agreed by and between the parties that 
the County has no rights to, and shall receive no revenues from, the Rays' 
radio or internet broadcast or televising of any games played by the Rays, 
nor shall the County participate, in any manner, in determining when said 
games shall be scheduled, televised, or broadcast. The Rays and certain 
Major League Baseball entities shall have the sole and exclusive rights to 
record and/or transmit (or to license others to record and/or transmit) 
any Major League Baseball games played at the stadium via any technology 
now existing or hereinafter devised (including, without limitation, 
transmission via over-the-air television, cable television, radio, or on-line 
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technologies). The Rays shall own all worldwide copyright and all other 
rights' in such games and the recordings and transmissions thereof. All 
rights to license any transmissions of any portions of the games, including 
the right to receive and retain all revenues generated from the sale or 
licensing of such transmission rights, shall belong solely and exclusively to 
the Rays and certain Major League Baseball entities .. The County shall not 
either (a) record or transmit, or permit others to record or transmit, via 
any medium all or any part of the games played at the stadium, or (b) 
otherwise take any other action which is inconsistent with the terms and 
conditions of this Item 23. 

24. Force Majeure 
(a) In the event that the Stadium is damaged or destroyed by hurricane, 

fire or other Act of God or casualty, the County shall, if practicable, 
cause the Stadium to be repaired or restored as soon as reasonably 
possible, and the amounts payable by the Rays hereunder shall be 
abated for the period from the date of casualty until the completion 
of the repairs or restoration of such portion or portions of the 
Stadium as shall have been rendered unusable by such damage. 

(b) If the County, in its sole determination, decides that it is not 
practicable to repair the Stadium it may ·elect to terminate this 
Agreement without penalty. Such election shall be exercised by the 
County by giving written notice thereof to the Rays within ninety (90) 
days after such casualty occurs. If the County elects to terminate the 
Agreement, any payments due from the Rays for future events shall 
cease to accrue as of the date of such casualty. The Rays shall be 
required to pay to County any monies owed to County for events 
that occurred prior to any such casualty. 

(c) If the County elects not to terminate this Agreement, it shall so notify 
the Rays by written notice within said ninety (90) days specifying the 
period of time within which the County reasonably estimates that the 
Stadium may be repaired or restored to its condition prior to the 
casualty. If such period of time exceeds one (I) year from the start of 
the repair or restoration to completion, then the Rays may terminate 
this Agreement without penalty, and shall provide written notice to 
County of said termination within ninety (90) days of the date of 
receipt of the notice from the County to the Rays referred to above. 

25. Settlement of Disputes Arising Under the Agreement 
(a) Any controversy which shall arise between the Rays and the County 

regarding the rights, duties, or liabilities hereunder of either party 
shall be immediately communicated to the other party. In an attempt 
to settle, the parties agree to non-binding mediation in Charlotte 
County, Florida, pursuant to the laws of the State of Florida. 
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(b) This agreement shall be governed by, construed, and enforced in 
accordance with the laws of the State of Florida. In the event any 
litigation arises between the parties in connection with this 
Agreement, venue for said litigation shall lie exclusively in Charlotte 
County, Florida. 

26. Entire Agreement 
This agreement contains the entire agreement and understanding between 
the parties. There are no oral understandings, terms or conditions and 
neither party has relied on any representation, express or implied, not 
contained in this agreement or the simultaneous or prior writing 
heretofore. All prior understandings, terms or conditions are deemed to 
merge in this agreement and this agreement cannot be changed or 
supplemented orally, but only by an agreement in writing, and signed by the 
party against whom enforcement of any waiver, change, modification, or 
discharge is sought. 

27. Severability 
If any provision of this Agreement shall be declared invalid or 
unenforceable, the remainder of this Agreement shall continue in full force 
and effect. 

28. Rights of Renewal 
The Rays shall have five (5) options of renewing this agreement for an 
additional one (I) year period under the same terms and conditions hereof 
by giving County written notice of its intention to renew same not less 
than ninety (90) days prior to the expiration of the term hereof. 

29. Notice 
Any notice required or permitted to be sent hereunder shall be sent by 
certified mail, return receipt requested, to the parties at the addresses 
listed below: 

If to County: 
County Administrator 
18500 Murdock Circle 
Port Charlotte, FL 33948-1094 

lfto Tampa Bay Devil Rays: 
Mr. John P. Higgins 
Tropicana Field 
One Tropicana Drive 
St. Petersburg, FL 33705 
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with a copy to: 
Director Parks, Recreation 
and Cultural Resources 
2300 El Jobean Road 
Port Charlotte, FL 33948 



30. Contact Persons 
The parties agree to des.ignate one or more employees to whom all 
communications pertaining to the day-to-day conduct of the performance 
of this Agreement shall be addressed. 

3 I. Authority to Execute 
County and Rays both warrant to the other that they, and the persons 
executing this Agreement on behalf of each of them, have the right, power 
and authority to execute this Agreement. 

32. Effective Date 
This Agreement shall become effective upon the filing thereof in the public 
records of the Clerk of the Circuit Court of Charlotte <:;ounty, Florida. 

19 



IN WITNESS WHEREOF, the parties have executed this agreement on the date 
first mentioned above. 

STATE OF FLORIDA 
COUNTY OF /?-'Mf~t-lJS 

TAMPA BAY DEVIL RAYS, LTD. 

By: /ftt ~ ~ 
Matthew P. Silverman, President 

Sworn to and subscribed before me this 7 (:}/day of September, 2006 by 
Matthew P. Silverman, President of Tampa Bay Devil Rays, Ltd., who is personally known 
to me or who has produced 11@ as identification. 

ATTEST: 
Barbara T. Scott, Clerk of the Circuit 
Court and Ex-Dfficio Clerk of the 
Boar issioners 

J;k:; £ ~~:;' . TARY PUBLIC ~ 

: .i!= Commission # D0357356 
My commissiom... ~ e~ohn P. Higgins 

Expires October 30, 2008 
IIRAA&lt ,~ !'lift • IRIUfll\U, Ill#, 000465-7019 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

anette S. Knowlton 
County Attorney u,-yl/(/ () (,.. 

20 



( 
SCHEDULE I: PROJECT CAPITAL FUNDING SOURCES 

Charlotte County funds Charlotte County funds Charlotte County funds Tampa Bay Devi 
State of Florida (4th cent - one time) ( 4th cent tourist tax) (5th cent tourist tax) Rays (payment) 

2007 $ 500,000 $ 450,000 $ 450,000 $ 450,000 $ -

2008 $ 500,000 $ - $ 463,500 $ 463,500 $ -

2009 $ 500,000 $ - $ 352,405 $ 477,405 $ 595,190 

2010 $ 500,000 $ - $ 366,727 $ 491,727 $ 566,546 

2011 $ 500,000 $ - $ 381,479 $ 506,479 $ 537,042 

2012 $ 500,000 $ - $ 396,673 $ 521,673 $ 506,653 

' 2013 $ 500,000 $ - $ 412,324 $ 537,324 $ 475,353 

2014 $ 500,000 $ - $ 428,443 $ 553,443 $ 443,114 

2015 $ 500,000 $ - $ 445,047 $ 570,047 $ 409,907 

2016 $ 500,000 $ - $ 462,148 $ 587,148 $ 375,704 

2017 $ 500,000 $ - $ 479,762 $ 604,762 $ 340,475 

2018 $ 500,000 $ - $ 497,905 $ 622,905 $ 304,190 

2019 $ 500,000 $ - $ 516,592 $ 641,592 $ 266,815 

( 2020 $ 500,000 $ - $ 535,840 $ 660,840 $ 228,320 

2021 $ 500,000 $ - $ 555,665 $ 680,665 $ 188,669 

2022 $ 500,000 $ - $ 576,085 $ 701 ,085 $ 147,829 

2023 $ 500,000 $ - $ 597,118 $ 722, 118 $ I 05,764 

2024 $ 500,000 $ - $ 618,781 $ 743,781 $ I 00,000 

2025 $ 500,000 $ - $ 641,095 $ 766,095 $ 100,000 

2026 $ 500,000 $ - $ 664,078 $ 789,078 $ I 00,000 

2027 $ 500,000 $ - $ 687,750 $ 812,750 $ 100,000 

2028 $ 500,000 $ - $ 712,133 $ 837,133 $ 100,000 

2029 $ 500,000 $ - $ - $ - $ -

2030 $ 500,000 $ - $ - $ - $ -

2031 $ 500,000 $ - $ - $ - $ -

2032 $ 500,000 $ - $ - $ - $ -

2033 $ 500,000 $ - $ - $ - $ -

2034 $ 500,000 $ - $ - $ - $ -

2035 $ 500,000 $ - $ - $ - $ -

2036 $ 500,000 $ - $ - $ - $ -
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SCHEDULE 2: PROJECT MAINTENANCE AND OPERATIONS 
FUNDING SOURCES 

Charlotte County funds Charlotte County fundr Namlngrlghtt Other event Tampa Bay Dov/I 
/Existing M&O budget) (4th cent tourist tax) (County share) revenues Rays (payment) TOTAL 

2009 $ 387,043 $ 125,000 $ 75,000 $ 220,000 $ 116,550 $ 923,593 

2010 $ 398,654 $ 125,000 $ 77,250 $ 226,600 $ 120,047 $ 947,55 I 

2011 $ 410,614 $ 125,000 $ 79,568 $ 233,398 $ 123,648 $ 972,227 

2012 $ 422,932 $ 125,000 $ 81,955 $ 240,400 $ 127,357 $ 997,644 

2013 $ 435,620 $ 125,000 $ 84,413 $ 247,612 $ 131,178 $ 1,023,823 

2014 $ 448,689 $ 125,000 $ 86,946 $ 255,040 $ 135,113 $ 1,050,788 

2015 $ 462,150 $ 125,000 $ 89,554 $ 262,692 $ 139,167 $ 1,078,562 

2016 $ 476,014 $ 125,000 $ 92,241 $ 270,572 $ 143,342 $ 1,107,169 

2017 $ 490,294 $ 125,000 $ 95,008 $ 278,689, $ 147,642 $ 1,136,634 

2018 $ 505,003 $ 125,000 $ 97,858 $ 287,050 $ 152,071 $ 1,166,983 

2019 $ 520,153 $ 125,000 $ 100,794 $ 295,662 $ 156,633 $ 1,198,242 

2020 $ 535,758 $ 125,000 $ 103,818 $ 304,531 $ 161,332 $ 1,230,439 

2021 $ 551,831 $ 125,000 $ 106,932 $ 313,667 $ 166,172 $ 1,263,603 

2022 $ 568,386 $ 125,000 $ 110,140 $ 323,077 $ 171,158 $ 1,297,761 - 2023 $ 585,437 $ 125,000 $ 113,444 $ 332,770 $ 176,292 $ 1,332,944 

2024 $ 603,000 $ 125,000 $ 116,848 $ 342,753 $ 181,581 $ 1,369,182 

2025 $ 621,o90 $ 125,000 $ 120,353 $ 353,035 $ 187,029 $ 1,406,507 

2026 $ 639,723 $ 125,000 $ 123,964 $ 363,626 $ 192,639 $ 1,444,953 

2027 $ 658,915 $ 125,000 $ 127,682 $ 374,535 $ I 98,419 $ 1,484,551 

2028 $ 678,682 $ 125,000 $ 131,513 $ 385,771 $ 204,371 $ 1,525,338 

2029* $ 699,043 $ 125,000 $ 135,458 $ 397,344 $ 210,502 $ 1,567,348 

2030* $ 720,014 $ 125,000 $ 139,522 $ 409,265 $ 216,817 $ 1,610,618 

2031* $ 741,614 $ 125,000 $ 143,708 $ 421,543 $ 223,322 $ 1,655,187 

2032* $ 763,863 $ 125,000 $ 148,019 $ 434,189 $ 230,022 $ 1,701,092 

2033* $ 786,779 $ 125,000 $ 152,460 $ 447,215 $ 236,922 $ 1,748,375 

*If applicable (i.e., rights of renewal are exercised) 
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Section Submittal - B 





AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT BETWEEN 
CHARLOTTE COUNTY, FLORIDA AND TAMPA BAY RAYS BASEBALL, LTD. 

THIS AMENDMENT TO THE CHARLOTTE SPORTS PARK AGREEMENT, hereinafter 
referred to as the ":Amendment'', is made and entered into this J_/e_ day of January, 20 I 0, by 
and between CHARLOTTE COUNTY, a polftical subdivision of the State of Florida, 18500 
Murdock Circle, Port Charlotte, Florida 33948-1094, hereinafter referred to as the <lCounty", 
and TAMPA BAY DEVIL RAYS LTD., n/kla TAMPA BAY RAYS BASEBALL LTD., One 
Troplcana Prive, St. Petei-sburg, Florida 33705, hereinafter referred to as the "Rays". 

FINDJNGS 

WHEREAS, on or about September 12, 2006, the County and the Rays entered Into the 
Charlotte Sports Park Agreement (hereinafter the "Agreement") whose purpose was for the 
rehabllltacion and use of the Charlotte Sports Park (hereinafter the "Sports Park'') as well as 
providing for a public recreation amenity and hosting the Rays' spring training program: and 

WHEREAS, pursuant to the terms of the Agreement, the County is responsible for 
maintaining the playing fields at the Sports Park but the Rays have the option of electing to 
maintairi the playing fields during the periods of their primary use; and 

WHEREAS, the Rays have requested that County permit the Rays to maintain the 
Sports Park Fields, as defined herein, on a year-round, full time b.isis; and 

WHEREAS, County and R:tys now desire to amend the Agreement to provide for the 
Rays assuming year-round, full time, responsfbility for the maintenance of the Sports Park fields 
at the Sports Park. 

NOW, THEREFORE, in consideration of the mutual covenants and promises contained 
h~rein, and other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto hereby covenant and agree as follows: 

I. Purpose. 
The purpose of this Amendment Is to provide for the assumption of year-round responsibility 
for maintaining the Charlotte Sports Park stadium field and 51/2 practice fields wfth!n the Sports 
Park complex (hereinafter "Sports Park fields'') by the Rays beginning January 12, 2010 (the 
"Effective Date") . 

2, SPORTS PARK FIELDS MAINTENANCE. 

Rays groundskeeping staff will provide all necessary field maintenance and support for afl 
activities on the Sports Park Fields, lnduding, but not limited to Rays spring training games, Gulf 
Coast League games, and "non~major league baseball-affiliated events" as defined in Section 6 of 
the Agreement as concerts, plays, sporting events and tournaments or other revenue
produdng or civically~oriented events. _The Rays will also assume the County's responsibility to 
provide field management maintenance and support for the Florida State League team as 
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outlined In the County's Stadium Lease Agreement with Ripken-Rays Florida Baseball LLC. 
County acknowledges, and Rays agree, that the Rays have a thorough understanding of the 
maintetiance standards necessary to maintain the Sports Park Fields pursuant to the terms of 
this Amendment. 

3. SPOR'TS PARK FIELDS MAIN'TENANCE STAFFIHG PLAN. 
(a) The field mafntenance staff for the Sports Park Relds shall be htred and employed by the 
Rays and will consist of a Head Groundskeeper, Reid Maintenance Supervfsor, who will report 
directly to the Head Groundskeeper, six full-time groundskeepers, staff equipment mechanic, 
and a.II seasonal and part-time employees who shall report to the Field Maintenance Supervisor. 
Additionally, the Field Maintenance Supervisor will manage any contracted service providers for 
field maintenance. Within thirty (30) days of the effective date of thi$ Amendment. Rays agree 
to interview, and consider hfring, field maintenance staff currently employed by County for 
employment as Rays field maintenance staff for the Sports Park Fields, 

(b) The Rays and County ac;knowledge the stadium playing field drainage issues which arose 
during the 2009 baseball season. The County agrees that the Rays are not responsible for any 
current or future stadium playing field structure or performance issues resulting from either 
the original construction of the field or from field maJntenance by the County which began In 
January 2009 and will run through the end of the implementation of the Playing field Action 
Plan noted below and attached hereto as Attachment A. After the Playing Field Actton Plan has 
been completed Rays shall assume sole responsibility for the maintenance of the stadium playing 
field. In the event that the Playing Reid Action Plan does not adequately resolve the underlying 
stadium field drainage issues, the Rays are not responsible for any future stadium playing field 
improvements to address those drainage concerns ld~ntlfied ln Attachment A 

(c) To address the stadium playing field drainage concerns, the County will implement the 
attached Playing Field Action Plan. The County acknowledges that the Rays shall assume no 
costs associated with the Playing Field Action Plan, lncfuding any addicional material or labor 
costs associated with any element of the folfow~up protocol, which may be undertaken after 
Jan!:@ry ( 1~ 20 t 0, including on-going costs associated with acid injection. The County will 
provide all necessary resources to complete the implementation of the Playing Field At.don Plan 
Including the 31-60 day follow up. proJected to- end no later than February 5th, 20 JO. 

(d) Any potential future field maintenance or reconstruction of any or all of the Spotts Park 
Playing Field$ that are unrelated to the stadium field drainage issues identified herein, and the 
costs for such field maintenance or reconstruction that are not the responsibility of the Rays 
under the terms of this Amendment, shall be mutually negotiated and agreed upon by Rays and 
County. 

(e) Rays agr~e to abide by all applicable laws, rules, ordinances and regulations of any 
federal, state or local governments or agencies in the performance of any work, services or 
other obligations required of the Rays under the terms of this Amendment 
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4. DUTIES OF RAYS SFORTS PAR!{ rlELDS MAINTENANCE SUfl.fllVISORANQ STAI"-!". 
(a) The Field Maintenance Supervi!ior is a working foreman who assfsts the Rays Head 
Groundskeeper in i:he maincemmce of the Sports Park Fidds. The Field Maim:enance 
Supervisor will meet with designated County Parks, Rec,eatlon and Cultural Resources :Staff on 
a weekly basis to review field conditions, work plans, and discuss upcoming activities including 
any upcoming use of the Spores Park Fields by €ither County or Rays. Field Maintenance 
Supervisor responsibilities shall include, but are not limited to: 
,. Ensuring the Sports Park Flelds ~re properly maintained to Major League Baseball. Tampa 

Bay Rays and County specifications 
o Addressing the field preparation needs of managers, coaches, trainers and players 
c Maintaining a high-level working knowl.adge of herbicides and pesticides 
" Supervising day co day work activities of grt>undske~pers, including providing daily work 

direction and cask assignment 
o Addressing groundskeeper's performance issues 
" Making weekly schedule for staff 
4 Evaluating groundskeeper's performance on an annual basis 
,. Acting on ocher duties or projects assigned by the Head Grounds!<eeper or front office 

personnel, 

{b) The Rays full-time, seasonal and part-time groundskeepers will be responsible for 
maintaining the:! Sports Park Fields ar;cording to Mafor League Baseball. Tampa Bay Rays and 
County smndards. Responsibilities shall include the following: 
" Applying ball field mechanics, e,g. ensuring ~ccurate distances and measurements 
" Working With different types of. day and daycondicioners 
., Worki!ig wlch natural and artifidal turf 
0 Working game days - pre-game preparation, raking infield during games. posvgame <lean up 
., Building and maintaining pitching mounds and home plates 
o Mowing and edging field$ to ensure a safe playing field and approprlat.e appear.a.nee 
o Maintnlning common areas surrounding facllltles 
• Maintaining lrrigatioo systems and performing all necessary irrigation of the Sports Park 

Playing Fields to Major League Baseball, Ta:mfJa Bay Rays and County standards. 
• Working with herbicides and pesticides 
., Safely using all equipment required for above 
• Additional duties and projects 3S required by Head Groundskeeper or Field Maintenance 

Supervisor, 

5. Sl"ORTS PARK FIELDS MAINTENANCE EQUlf'l"'!l:NT. 
(a) All equipment necessary to ma1ntarn the Sports Park Fields, with che exception of the 
equipmelil provided to the Rays by County pur.suant to paragraph S(b} of this Amendment, 
shall be provided by and paid for by the Rays. 

{b} Charlocce County Parks and Recreation will provide the Rays a full list of all County 
owned field maintenance equipment available for the use of the Rays. ("County field 
Maintenance Equipment'), attached hereto as Attachment B, noting (1) the condition of each 
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piece and hours logged, (2.) copies of all maintenance plans and warranty macerfals, (3) 
instruction matertal.s. (4) a recommended protocol regarding equipment servicing, and (5) the 
long-term replacemeni:: plan for each piece. The County wilf continue to maintain nfl warranties 
on the County Field Maint~nar1ce Equipment, al'ld will be responsible for processing all warranty 
requests in a timely manner. 

(c) The Rays shall provide and pay for re.gular maintenance for the County Field 
Maintenance Equipment; however, the County will perform annual reel grlndtng for all 
-appropri.u:e County Field Malntenanca Equipment at County's expense. The Rays staff mechanic 
will s~rvice the County Field Maintenance Equipment on a regulai- and as~needed basis. The 
County will c-0nduci: semi-annual lnspections of the County Field Maintenance Equipment. Any 
necessary rep;,1;- ui- replacement ot me Courity F1en:1 Maintenance Equ1pmenl:, mdudlng 
emergency repairs or replacements, will be agreed-upon by both the Rays and the County. The 
County will rnaihtain all appropriate insurance on the County Field Maintenance Equipment. 

{d} The County will arrange for the delivery nf gas and diesel fuel for the J'i(!ld mairtrenance 
equipment at no cha,-ge to the Rays, but the cost of the gas and diesel fuel shall be paid foi· by 
the Rays to County at the current co11tract price in effe,;:c under County's annual contract for 
gas and diesel fuel purchases. 

6. SPORTS PARK flEl,DS MAfNTgNANCE'. MATER1ALS ANO SUPPLIES. 
(a) The Rays shall be responsible for providing and paying for aU maintenance materials ;:ind 
supplies necessary to maintain the Sports Park Flelds, including, but not limited to fertilizer, 
herbicides/pesticides, clay and day cbhtlitioner, nets, protecdve screens, wind screens, top 
dressing s.ind, overseeding supplies, chalk, uniforms, and small tools (e.g. rakes, shovels, 
brooms, edgers, weed-eate1•s). 

(b) The Rays will also provide aU Field Maintenance office $UppliE!$, including janitorial 
supplies, office equipment, phones, camputers and other such items and shatl be responsible for 
any and all costs, billings or c;harg~s related to same. The County will provide safe and 
professional work space, including office, garage and storage space, for the field Maintenance 
Staff in Building C within rne Spotts Park complex. The County will alsd continue to provide 
garbage and debris removal services for the Sports Park complex. 

7. seoRTS PAflK FIELDS MAINTENANCE Bt,rDGET. 

{a} County and Rays acknowledge that the Agreement provides for in Section 9(a) and in 
SCHEDULE 7.-PROJECT MAIN1ENANCE AND OPERATIONS FUNDING SOURCES 
("Schedule 2."). a schedule of annual payments for the Sports Park fadJlty to the M&O Fun<l to 
be paid by County and Rays for ma1ntaining and <lperating the Sports P.irk complex -and 
grounds. 

(I) The parties agree that the total cost to maintain the Sports Park Fields for the initial 
year of this Amendment, year 20f0 Is $525,285J0 and shall wow annually at a rate of 3% 
("Field Maintenance Budget"), as detailed on the schedule of payments, attached hereto as 
Attachment: C. 
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(2) The County shall deduct the Rays' annual M&O payment obligation, as described in the 
Agreement, and then mnder payment to the Rays for the remainder each year 111 equal 
quarterly installments -0n January 15'\ Aptil 15'". July 15,.,~ and October 15th during the term of 
this Amendment. As an exampl~. in 20 l 0, the Rays M&O payment obligation is $120,047. The 
County shall deduct this amount from the 20 IO Sports Park Fields budget of $525,285.10 and 
tender payment ta the Rays in the -amount of $405,238.10 in the manner noted above and on 
Attachment C ("County Obllgation to !Zays"). 

(3} The County and the Rays further agree chat, in exchange for the payment to· the Rays 
for field maintenance services for rhe Sports Park fields (loted above, the County .shall be 
enrltled to reduce its obligation to fund Maintenance and Operations. at the Sports Par!<, noted 
in Section 9 and Schedule 2. of the Agreement, In an amount up to the annual County 
Obligation to Rays for fle-ld maintenance. In no event shall the reduction of any County funds 
to the total M&O budgec be greater than the County Obligation to Rays for field maintenance, 
As no-ced In Attachment C, In 20 I 0, the Remaining County M8tO and Other Event Revenues 
Obligation will be $42.1,1.66. All arh~r County operating and maintenance obligations noted in 
the Agreement rJ'lmain, 

{4) As per Section 9 of the Agreement, the County and Rays agree that if, Tri any given year, 
ac.rual County maintenance and operations costs at the Sports Park are less than the Remaining 
County M&O and Other Eveni:: Revenues Obligation as noted on Attachm£lnt C, th~ difforence 
will be transferred into the Capital Reserve h.md. This will be re.viewed annually at the end of 
the County fiscal year. 

(b) The Rays agree to keep a flefd maintenance budget for all expenses related to th~ 
maintenance of the Sports Park fields and agree to schedule an annual meeting wirh County to 
review the status of that budget. The parties agree to annually review the actual expenditures 
for the Sports Park Fields maintenance. This would not result In any change to the financial 
obligation set forth herein to either party but should be viewed as a part of due diligence 
regarding utHizatlon of r.axpayerfunds. 

8. COUNT't•s RIGHT Of USE OF THE SPORTS PARK AND SPORTS PAR!{ FJELDS. 
The parties agree that County shall have use of the Sports Park fodlity, including the Sports 
Park Fields, for non major league baseball-affiliated events (.as that term is defined in the 
Agreement) and pursuant to the terms of the Agreement The parties agree that nothing 
contained in this Amendment or the Agr~ement shall be construed as to give the Rays 
:authodty to refuse to permit County the use of the Sports Park Fields for any non major league 
basebaH~affiliated events, and the parties agree that the County reserves the right to use the 
Sports Park fields for any non major fec1gu1'; baseball~affiliated events at County's sole discretion 
and apt,roval. Prior to the scheduling of any non-major league baseball-affiliated events at the 
Sports Park, the County will review the scope of the ~verit with the Rays and, if applirable, 
confirm (I) field .availability, and (2) the appropriate field maintenance needs:. 
Costs for any non-tra<litional field maintenance needs associated With non major league bai;eball 
events are the responsibilky of tlm County-or any diird party event vendor. Non-traditional 
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field maintenance needs include, but are not limited to field conversion activities for special 
events (e.g. forklift operations for concert stage set up) and repairs to damages to the playing 
field that result from such use. The County bears general I"Mpansibilh:y for any damages- to the 
playing field caused by non-major league baseball events. All conditions regarding non-major 
league baseball-affiHate<l evetit:5 as noted !11 Section 6 of the Agreement, including the provision 
that County sh.ill be responsible for all liabllfties arising from County's use of the Sports Park 
fields for non major league baseball-affiliated cevencs stifl apply. 

9. STAOlUM LEASE AGREEMENT• RIPKEN~R.AYS FLORIDA BASEBALL l.,LC. 
County and Rays acknowledge that the STADIUt"l LEASE AGREEMENT between RIPKEN
RAYS FLORIDA BASEBALL LLC (hereinafter referred to as "Ripken") and County, entered 
into on or about February I 0, 2009, provides tro:c the County shall maintah1 the Sports Park 
Fields. By signature of Ripken's authorized represencative on this Amendment. Ripken hereby 
consents and agrees co the terms and conditions of this- Amendment which pro\lide- that the 
Rays shalf be solely responsible for the yem-~round maintenance of the Sports Park Relds. 

I 0. TERMITERMINATION-

Yhe term of this Amendment shall begin on the Effective Date and shall terminate 
simultaneously with the terminati.on of the Agreement; provided, however, that either County 
or Rays may terminate this Amendment:, With or witho.ut cause, at any time upon providing nine 
(9) months written notice of tel'mim.tion to the non~terminating party. In the evMt this 
Amendment is terminated by eith~r party, the responsibility for maintaining the Sports f'ark 
Fields wilf revert back to the County on the sarne t:erms that are enumerated ih the Agreement 
and all other provisions of the Agr-eBmem shall remain in effect. 

11. INCORl>ORATION. 

The "Findings" provls{ons of thls Amendment are specifically incorporated .into and made a 
substantive part of this Amendmenr;, and this Ame11drnenc, including all exhibits and atau::hments 
hereto, Is specifically incorporated into and made a substantive part of the Agreement. 

l 2. Si;VeRABILIIY. 
If any provision of this ArnendmMt shall be declared invalid or unenforceable, the retn~lnder of 
this Amendment shall continue in full force and effect. 

13. CONFLICT WITH AGREEMENT. 

All provisions of the Agreement not in conflltt with this Amendment shall remain in full force 
and effect, To the eXtent of any conflict with the Agreement. the provisions of this Amendment 
shall com:rol. Any terms used in this Amendmenr shall have the same meanings and definftk:,ns 
as tll~y have in the Agreement, 

14. ENTIRe AQREEMENT- This Amendment incorporates and includes alt prior 
negotlarior1s, correspon<lenc:e, agreements or understandings becween the parties, and the 
parties agree that there ate no c.ommkments, agreements o, underscandlngs conc;ernlng the 
subject matter of this Amendment that are 1101; conta:ioed in this document. 
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l S. MODIFICATION. No modification, amendment or alteration in the terms or conditions 
contained herein shall be effective unless contained in a wrltten document executed by the 
parties with the same formality and of equal dignity herewith. 

16. ASSIGNMENT. This Amendment, or any interest herein, shall not be assigned, 
transferred or otherwise encumbered, under any circumstances by either party Without the 
prior written consent of the other party. 

17. INDEMNIFICATION. Rays shall indemnify, hold harmless and, at County's option, defend 
County, and its officers and employees, from all suits and actions at law, liabilities, damages, 
losses, and costs, including, but not limited to, reasonable attorneys fees, to the extent caused 
by the negligence, recklessness, or intentionally wrongful conduct of Rays and persons 
employed or utilized by Rays in the performance of any work or services under this 
Amendment. 

18. AUTHORITY TO EXECUTE. 
County, Rays and Ripken warrant to the other parties that they, and the persons executing this 
Amendment on behalf of each of them, have the right, power and authority to execute this 
Amendment. 

19. EFFECTIVE DATE. 
If fully executed by County, Rays, and Ripken, this Amendment shall take effect on January 12, 
2010. 

IN WITNESS WHEREOF, the parties have executed this agreement on the dates indicated 
below. · 

STATE OF FL~~~r 
COUNTY OF ~>J~t-LJ\:S 

TAMPA BAY RAYS BASEBALL, LTD. 

~ L6 
Sworn to and subscribed before me this ri!.,1¾, day of QQO 8~ , 200,--

by: ffi,CA\:tKL k'.:M,__.,, , the5'1-v P Ql,;>,"-fbvs.A-fF. (title) of Tampa Bay Rays Baseball, 
Ltd., who is personally known to me or who has produced -----~-~ as 

identification. Q ~ •· 
~ L • QfA/WMU~t10 

NTARYPUiC 

My commission expir 

7 

DIANE JEANINE VII.LNIDVA 
MY COMMISSION ii DD 774149 

EXPIRES: July 31, 2012 
Bonded Thru Not,,iy PubXo Und!l\'lll!Qro 



Sworn to and sub$cribed before me this .1i- day of °Z'DOvtl~ , 1.00o/2.C>\O 
by C,.. P:\g'(l't)f';I , the Aui:b:,r1:u:~~n (tftle} of Ripken-Ray.slorfda Baseball, 
LLC, wha is p rrnnal!y known to me at who has produced t?tive.fS, We.en';£ as 

ldem:lfication. ~ v· L ~ ta:. 

Attest 
Barbara T. Scott, Clerk of Orcult 
Court · d Ex-Officio Clerk to the 

Deputy Cieri< 

f+Jr ~oob-O.S-3 

NOTARY PUBLIC 

My commission expires: JC'.) /3) /12 

BOARD OF COUNTY C 
Of 

APPROVED AS TO FORM AND 
LEGAL SUFFfC!ENcY: 

tte S. l<nowltan, Coum:y Attorney 

014-.rp;z_, 
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Attachment A 

Playing Fie!d Action Plan 



Summary Approach 
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The following approach de:als with the iipproximate S0,000 
SF outfii:!ld turf ares bordered in red. lt do~ not hwolve the 
warning track or infield area. 

Approach 

1.lrrig;ition Enhancement to improve water quality 

2.De.ep Drill Aerlflcation Program - Execution 

3. Deep Drill Aerlfication Program - Follow Up 

4. Amended M.alnteJlance Program 
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Responsibility Matrix 

Approach 

1, lrrlgat!on Enhancement to improve water qu;illty-Populou:., Tr::1-raSport, Dan Morgan r:ollr1borM:e artd h,rne 
appn1p11r.1'!~! ~pe,:1fiti{ti-0n)lleliveralil,,<i. HMT cl'.wtnit:b for <31·1v equiprmml 1n,t.cillillion re<wlr€:r.L C:ow1Ly lrn11tHf!s 
,,nv ongclrig O&lvl purchas-~s/.acti .... •itiEs 

2. Deep Drill Aeriflcation Progr.ttn - Execution - Sports Tt.!f'f 0111? 

3, Deep Drill Aerification Progrom - Follow Up -C11arfotte County 

4. Amend.eel Maintenance Program - Unn IVlnrg,,n I;;:;uss Wopulous 8:, forraSpo1t 
r,:iviQW/COf/lJYlen,) 
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1 
Irrigation Enhancement to 
Improve Water Quality 

.W~tr,1 A,,nl::i!l• ________ ·-•-·----,~----•--•"~----

l l l 
I Rccln,rnud Wal!!l 1 l .r 

Install Add Injection System+ 
Specify Technique to Manage Each 
Water Qua1ity Component above 
Spec 

JI!!~~!!:l£!_______________ Ouidall~as fil?.MLiP11mt? T\lrl f Pn1111> Turi ~ 
j prrla,,ll0t1 W.:lar j j 
: 1(MI~ • 1flac!ntrnud 1 

~~.::" T~t------·-- ---·-··-----~~~~Ll~1£!:--.i 
i!E!t'.-•. ··--·····-· ... -, ....... - ·-·~ .• ----·---~~@.:z~-----....il.fl:'.?.:t'll!! i 
lpH ----~-~ G•iff'r;mcTu"J ,7,7., r<'JO •-·•---.. •·-•-···--.. 1-·-- · -·--· --~·-·"'---m ... -.,r··----········-·7·-7 , 
• • t • 
1 l r ! 
l l t I 

1Catbo11(11es •cor [ppm :,1i; (Htoh) !o j(I ! 

[
·--·--·- ---- ···· -----=-r··-···-··--r---···-·1 

·1 l ! 
...Ei!£l.?£1::'lli~··r1~~:.!i!Pml ~D. JrnG,li:l [1iH,,:!,__J-·~:------

lH.,,<l,,G~l€!:!:!.l-•• --- <IASjP#nnTufil •

1

~?Z,22 il:•!S,96 ~-"'.::'--------
le:~ctri0t1lConducliv11y·Ec,.~· j I \,,:_.:__ _____ _ 
t~mlt"f'~)':gs11 "f"";,--•- ;::'.!.J._ __ , •••••• ~-·i.Y'G 1:3!!_ ____ : • 
U!t1}..Q1~.2!;-:,; .. '5a !9 J?:'i...!.f:U!l..).)_, ___ , ::.QE\L. ____ :,,1~.~~-----~~t~ ..... -1."'·'--------
fSoorom Al:t~op11an Aallt>~S.iR" ~:!.--~·-.. -·-· ~~.os i4,1Jg__ __ J rrli sled Sodium .AbSOtl)\IOp ti;\1I0 •a,jj , i i 

<1 1.S ~g_c,1 J7.(H i 
J,.R~if.~l~-~Ym~aitoriate 'Ase· c1.25 - dll.!i!l -·------.t~-- , 
1cn1c1um'Th:J·Jepm 2.0•6\J.N~U .. -·•75.1: l~~ J-------
r.,i_tqneal~m.:!!lfi~llm --.-·····-·- ;t.Q.:;?£.t~@-'fra45 • .E.~:!.L::J :: 
•;sitn;;iaum;K'.!Pflml .••• _______________ • rom-ormall ... 11e.ar ... •·····-·- ,17.~ __ J, 
!Aik'.'1'nqy •,_1cmJ' tr,rm}- Gnk:tu.11 1 : i . 
C;1rl>:in~~-• <t:!O(Pt;m!!Turll h:lll.~:i' •. • p2.a.5•1 ,.;,"'"' .• ----

ic!!!~1£~£\:.'JeJ>.!!! "1 <10 ;\.P.E.!l~.!~!!t. j325.4~ j1 flB.!!1. __ j_.;;.-:------
\Sull~ll 'liO ~' {= ______ ;£~-----' .. !. ····---.l. ... -·---
IE~·Nn'{~ &oo r20s.2 11&6,&:1 v·, 
(ciiior>r.,;,, •cf tpnm) --··- 7250---- ~ ·:----·'j' 
li:rcio;1 "6' t~~ • · ·---••n••- '.;0..5' --··-· .. --t~·-·----~~--t ~-. .,;,c;c·=---·-----'·='------.l..=;:......---- , ' 

1a, Management of pH 

lb. Management of Bicarbonates 
le. Management of Har.i:lness 

ld, Managemont of Electrlcal Conductivity 
le.. Management of Tot;r{ Dissolved Salts 

1f. Mam:rgernf;!nt of Calcium 
lg. Managsm1eat of MagnesJurn 

ln. Management of Alkalinity 
li. Management of Chlorid1: 

1J. Management of Sodium 
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2 
Deep Drill Aerification 
Program - Execution 

A. Deep drill aerlncatlon wilh 7/8 indi drll1 l'{pe tines ta a fifteen Inch dc~th. V;i01um arici 
remove drill gimr.ratod dohrkz:iff of the field. Thi, will sh otter .tuyers formJnt iri 1h1: soil 
& graver. Allow water Lo p,m lhrot1gh &. m,vy of soil c:ondltloning oraducts. l:as,;: !i-r.Jrfucc 
puddling. 

8. Top dri:;ss thJ:? playhig field sur.fac.i;i wlth 180 FM manufactured ,coarse s:ind nt a rate of 
4Dtons per acre. Si!nd to bu amGnded witl1 sun flower h1.11ls: and gypsum. Dr.ie m.i-arl<1I 
mto drill holes. This wi!I aid In conoltioning soii. Allow pa.m,ge of water; bring ?>uil 
conditionlnf¼ produces dir!?ttlyto 'ale soil where it Ji; needed. Wlll i:.,~ surfur;:c outldling 
/J. help ~horr & lone term -solution to tho drainagi; Issues. 

c. Numb1=r of Passes 

-:-• ... ;,jif" . ~.'r"~.· ... ' 
~,i", ... J ~,~.1'11 .. ____ ... __ . 

7/8" diameter holes at 5" on center ead1way 
- typicaJ for e,ich p-ass 

Red Area -3 passes 
Blue Area.- 2 passes 
Green Ar,ea-1 pass 

..... ,..~. I·· 
17tJt · .,.-.J'ij,i! -·,t, .. (' 'sl:_~ 

. ;__,, "~t~t:lr . , · . :\,~ 

+/
'15" 

rn 
---·-· .....__.. u,Jt i ··:·.,J~ .... l;Ol~ ai:, •PEt:~. .• .. L1·· •11·· 11J•· t I j j l. ·, 1 . I !. 

\ ~ I I ' . l \ j ; . i ~ i~ l(OlllZOHt l.ll~ l\rl l;PtJ;! 

! f I! I !1 i ,1 ; ; 
, . ~I.,.:·~, J..;... 
! • ~ ~ .... . ..,,:··~: !.", 3:,-:-"' '; ~ J.J.' GAA.V.0. O~>.tl<Ac-.E. tJAJS?l. 
·tt ~::; :11' ',. • - ,1.J,,..1·"" ,:.. •• 1\ ... -- "'l ti£1 SJ=IE 5 ---~---~ ... --~');itr.,__><t~'lii"'f~-·t .. .,,,t •rt----~-~.~ ... .,,.,.,,.,,..,~,--- · ~1;:;,, .,; ~,~ '. i¥d, ,.: ll£Q'rt:;l!Lt nm;~ rA~mc 

WRAP OOTTOM l: !ilO!:$.. 

~~ ~r t:1J~1:tr.. Cf 

l;h"&i~tRO p~ALS 
BCITTOH QT ?!PC. 
st~ l'I.IH ftlR P<PE 
SIZ! ,1!/D IS'/tr.T · 

t;QMP~TCP ~~tCMP-~. 

H' ... ~.... .. •• ; ... 

I' t •. ~ ·' " .• 
' ~ d > "• •• 
. ~ .... ,, ., .... 

" ' 
,I ,'l, ,,. •· •' 

:1 ,!\, fl l' 1 s", -~ 

I .; 

i
·f• •. ,t., 

it,· ~pr 
~.... •• l •u . ..,,,.., 

.1. • 1- ·.-:~· •,"... • 

t,ti:!d I~~,? ~a, ❖~1 
c:rn"e .:.~;:ia :1, OJ a ~• 1 •an.i;mc:il J~<tlll s~-• 

'J:'i;.;:.,1· ao M~ C1' 
'-1;._.,-·· ,· .:1:.;. 

·~ -~· (\ 

• '": '•' ., ·~· •!.,. J,,,t!~ ~t~H ~--t. ~.•t-• !; 

··• •:"" • · •,,. ;1 , ,••.-, ~lWt1·'~..-:c;,· .. ~, ,lf. .. • _,.:. :• . ... . ~ .•l •:•,:;""'.}}.)_i,;i"'ia,7;/:1~:'.l'i ;, •• 

7
. !,rl · • L · , ..... ,, _ __.-,c.:.:~-~-· _.:;.,,,,.,;.;,,· ·. . · .... I 
,_ .::i.- _. •••• ::· ,,~ . .._

0·•~ri _..,, .. ' 1
-.J J TT "r i:". ~ .... · ..;£.:.:.:_-,,-r , ·• L - :;---"-"'······:--'.} :,. ., 1 
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3 
Deep Drill Aerification 
Program - FoHow Up 

Th•~~'~ /ollow ,1p ~taps ;;ire to be parformed by the Countv 
withir. thE: first 30 davs after thE Deep fJrill 1\erifaation 

A /\J),oly ;idclH1or>al gyp,umat tl><t 1~t• u( ;g lbs:. p~n>nl) lhDIJ,illnd soual"! ,.~, CoHnror~ 
tll,;: poor wat ;r qualil,'\' 1" <:Mi:J\11Qn~ lllo soil whi,;!, wltl lmpruv<! dr.iln~J.ll!, 

8 /l,l't,IV;;tJl•llD•m;igfartiliicr zp,>llaillon :.fler i:.imolelfon of 11ie ~orllurnttt11, ..,nt1 tpr, 
ctP.m1nr. Pt a r;ite ol 200 lb;, pt!r ocr~.,n,d In plan;:n,~01111ry (cottt nc,.illnm,. 
Appl\' .:immcnl<1n1 lt'Ul(ate ~l-D-0 forUlilcr ~t a.Ot!lbs, M~ acri:i M,~, ~ompl91Jor1 of the 

C ~1mncuLion M1d tnp flr~t1~rnr.;. C,ld l•1 rti;o,'()ry irom ,mr.irlan;.Acld help noutr.,,Hi~ baci 
mflocni:ts in t)1Qs1>H, 

O Apply rollnr fl!rtlfrzt!rWllh inlllon iWO y;o,~ks: airer .ia rllkation. AltlStE,01mry nl turf 
rl.'11:l",ilJl~ & tostoi~s,;:olor. MlJi' wa11t t.o '10 tlri~ NV~r, wio W!!~!m. 

T11e'.;e fallow ur, slep!:- ,;i;-e tu be pl';'rfonned by the Co1.111ty 

W1thin dav 31-60 afl,ff ll1H l)eep Drill Aerlficaiinn 

1. ApplyammoniumlulfMc :C'l n,n!~rrllizernt.WOlb~. por.acre, Sr1mura1-. 11ewRrowrh. 
2, l\dtl !~ fc:n,llb:~rhelp Mutr.ir,zr:: 1n{IUtr,i;J!. lnthc ;pJI. 

~- D~~P tine aorlilC'l)lfon with sts· ~olltl or horrow 1ioC;1 \D ;;u <1illht .nth depth !n ::.-,n 
lll!~ctiQn~. 1/~Cl.lUrn ~nd di;po;r, ol ~ore; offof tli~ llcftl, 1ypE ,af tln11 ii. ficlll procccun::1 
will h~Yl.l to be adju~rcd p:~r field cnt11:htion~-0t t~a time of ~c:rifm1t1on. a,111~ndlnp, cm 
thQ \\'lather fJ. fil!id ,ond'ilion~ .ttfrl! :imc. ,hc:hiea IHacontmoe~ondftlOllitrF. t/Jc sotl 

1u lniµmvr rpm 1,mwihA tlrain.1rr~. II tl\e wrf Is norver~ m<1ng ~I :hi:. trmi:- ~uh~ti•,:tc 
A~nv,,y )Ulid !1111, .>cr1iicmton 

,t, T~m /ln,s.s the plijyincn l1a\d ~lrf~,~ with l.80 ~Mman,11.,;tur~:! ea,1r;e .!Wl1t' .,~ ~ r.la• ui 
LJ \oris ;:,or ~~re,. 'Till~ >hl1uld b~ done af\1U thi: s,.c,(;I h b1olldca5t. 

)). /\J1ply m1mur. vi the ra\ft oi 23 Ill!. per ,one rh£1us.ir1.~ 1q11ar, fu~;. Tht~ ;i.pclic.mn,: will 
:.wpkmom m:itr,riol lllroaoy l" thC! aro1.md & rontlltlon tr1e ~oil lot h-e..:_,r oralr..~oc, 

S, Vertlc~cfralc VQry nshllv ifl prnl'slrat!on ,~, !)'I) gr:au.ivcr s~Ct!\nJ:.. I 1&ht vertku1tlnE, ts 
ii com:noo pr:aev~e bc1a1a Q>l!ftccd1ne, Tul1 Is option;\! dep~mllm.r;m ,h~ da-m,ily nf th" 
11111, Jr the ruti m;m,i;w l.ct!l5.tfue tothc c!o$'l Uming of fb1> il<!rlf,eation~ f',ho:; thm ~,r 

worn t1trl'tllls m;iy bo.dCWl'1\,!nlnl 'this ~tap muy.ht? ;klpp~. 
1. Apply a prc•ph,n: fr,nlim ':s•7•7- al~ mco o/:3!10 l•b;. pr.r ;i~r~. Thi, will l1ulp th~ 

est~hliSornen1 ol lh-7 n<>1vturl H,;vine no ~howJc:d)!C of lho ulrn!r rec~nl 1~1111r.~;;t>n;. 
-01 r,oll f1ullnly t~mg this \:i~ i.afc p,ucct!ur~.lt" verv.po!l~lole ro doi.Jt>la i~c i::ile MU• 
nolllcffoe;:u. 

e. ov;;r t!!.cdt<1rfilrP.;i$ With •Y~ ~r~.s~cd 1>1 :a r.ara.of l1:n lb;. P!!rlhous.ind. ih1t •~ ~ 

,Qc1m11i,,;11dod tDtc. A raie :of lS pot:uufr. f-Or thousand mfHht ~ b:t\l!f •riiti;rlly!'lu, 111,v 
ct.(li>ta t1nit1!en1< nur, ;p,in,; ctucfnJl tram11t1ott uatl: to e.crmvdJ> srns~.1hls s!i,wtd h~ ~h, 
T• 1rf m"<llar,l!'n tell at ,ii~ ttms ol aµpllc:alfnn, 

S. AmrlyfofJM lrmlllrnr nµi;lle~tton tw<:> we~!:!. alkr o'IO, wetlleJl, rt,i, w,11 hdp n!!w srer.:l 
jl~t~bl(sh& rmpH.1vcn;rdtn~.. · 

1 tl. ,\pply" hlu11i1.itla applli;.{lon a 1 1m~d~ for di;~as11 pra\re:ntu:m to 11scabllshec ry~ r,rM'> 
OJJ,:m is 'I'$'! poi~lbls' itt th,~ il<IJ;,C ci:J>ttlally with ~ontrary WP-ntl».!r r.ontl1\l1m,1. 
Vr~~ematl\:il or cur,ul,a npi,lic.,1 ron~ 5J>oukl bu ~ppll~li ;t$ n~ede.d. 

Retllrn to anmJ'ill malni,m:ance progtam a.s rru:ommcnded by rha .ap,.ronornrc ,€nm 
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4 
Amended Ma1ntenance Program 

R:evise and reissue the July 2008 Maintenance Program 
to sp•eclflcally d.eflne program to be followed by antity 
milintainin& th12 outfr·eld turf area out1ined in red. 

1. •'•, • . - ,------T--.....:'--"~~ .... ,,.~.·: ....... .,... . :: ; ·- ' \';•)-.... ' ~ . 
,r • •. •·'j, • ~ lf . "l'~ ..... ~, . .:- . . ~-. 
' '" " . , •.. r" , ·• , ,,,.,..,,,,, '• -- ·--. ''"'·- .. ~- --,. ,, . -·---\ . ""~ .. '•, -t:, • .. •• ~"'·•·,,.,~.,,,,~1;;.:,;;;. ~~~ .. ~~~~-- ~ '-:: 
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Unft Number Description Qo,ntlty Condition # of Hours Loggod M,1ln.tcnanc1! Plan Warranty R~comrn-ended Scrvfdng Protocol Long-Term R<?p1ac.arnal1t PJn.n 

Suh) SUtk Edgen ~ Goad NIA No NIA No To be dev,,lcp,d ln P>m11,nhlp with the I\J.)1 

W.11< Sohind Edgm {M<U!!tc ond Edger king) 2 Good NIA No NIA No To l>e d,,.loped in pmnor,hiµ wltir 1hc ll>y, 
s,1hl Bnckpuk SloWcrS l Glooo NIA No NIA No To bt. dcvclope:d in p1rtnar.s.hi'p wi':th the. R-1.rs-
Stihl Wocd i'aa,r> l Good NIA No NIA No To b• dosolopod In p,m,ers.hi~ With the ll>y, 
Tara W,lk llohind Mow.,-, 2 Good NIA No NIA No T-o b• dovolopcxl In p,rtncr,/,lp wi\h <1,e,luy, 

Billy Go.i< Vocuum I Good NIA No NIA PM-A;PM,C To bo developed in pmnor,hl~witl1 d1< F\,y, 

32120 Pro--Cora Aaruiorr (Toro Fro.Core 6--1'8:tCQtor) I Good 15.7 12/2008 mrr due l)'1"LS000 hrt PM·A:PM-C T<> be d'"clopod In p>rtnonhlp with th• luy, 
l0G20 ZS9'7.P Teto Mower I I Good TTl.l 7/lOQI, ,t.n dam Jyr< SOOD Hrs PM•A: FM-C To b, devcloped In p>rtnenh!J, wld1 d1e l\ny, 

nlaa ZSIJ7.QTcro Mcwc:r l Good 1Ja7 IUlOOS ><mdoto lyrr SOOD Hrs PM-A; PM-C To bodnvalop•d ln p,irt11crihij>Wl<h th• f\>)1 

nm Wo<kcr RD 11A,90 Rollor I Good lt7 031200? '"" d:ite ltr PM-A:PM•C To b• dcvolopod ln P'rtn•nhip wl1h tho A,y, 
:)2117 ir:ictor with 72" Bucle,et I Good 207 12/2000 ,t1tt dm 2yr, lOOO Hrs PM-A;PH,C To.h~ rlevc!cpod In pa.rtner;r.hlp with tht! R.2.p 
31.l 19 Grc~mm:amtrW;lk S1.1h!tid Hovit'r I Good NIA 12/2008 nan d21e 3yr,5000Hn PM,A:PM-C To be d.,,,lop<d ln p>rtnmhlp with tho Ray, 
32385 Toro ;510 5-G•n, Mow<r I Good ~71U lu.!OOB ,ran d,i,, 3yrs 5000 Hr$ PM,A:PM,C io be. 411nJopod in J'ilrutt11hlp WJth tho ~11 
J207B Toro 5-'ilO S-G,n[Mowll< l Good 465.o V2008 n,rr d,co 3yr, 5000 Hrs PM-A: PM-C To b• developed irr µ,rmm/\lp w)1h th~ luy, 
3l07~ Triplex l\ccl Mower IGMd 2~1.8 2/lOOB n.rt d.m, 3yu5000Hr! l'M·A:FM-C To be d"'ciopcd In p>1tnership with 1hc Ray, 
lll8h TrlpillX Rcol Mower I G0<>tl lH.B 12/1008,orc.!,o, ~yr, 5000 Hr, PM-A:PM,C To be dovclopcd lo p,ruiershl?Wtth the R>y, 
32387 Sand Pro/lnfiold Pn, 51)40 I Good Wl 12/lllOS stirt <Im Jyr, .SOOD Hr, fM-A:PM-e To bodevclopcd [n p,n,,or,hlp Witlttl:tcl1.ty, 
J07•D Toro sandpra/with .inachmeTm I Good 736 9/200G>ttrttluo Jyrs 5000 Hr, PM,A:PH-C To be d..,,Jopcd In partnmhip wl!h <ho 11,ys 

32ll8➔ T1Jrft:o Mntc.P.mulc t:op dresser I Good t-l/A JnOMHor,<lm NIA PM-A:PH,C To be do.,laped In p,nnmhlpwilh <h• lily, 
30767 G,tor TX 4X2 wlcll Option, I Good ms 9/2006 «•rt dm I yr PM-A:PM--C Ta be o,mlope<I In p;irmcr..hlp wilh th• Rail" 
1lll6 oh11 Deere G:ator TX I Good 6ZZ.5 

1mooe '"'" '"'"' 
l)'t PH-APH.C To b• dovolo)><ld In pmnmhlp witli <h• flay; 

31090 oho Ocoro Gator 1X ( Good m 912006 sttrt due I yr fM-A;PM,C To bo </ovelaF•d In i,,,n:ncr>nlpw1di the I\,.)'$ 

32087 John Dem, Gator TX I Good NIA )l;!OOB,c:tn:<hto NIA PM-A; PM.C Ta b• dev!llopod In pnrmor,hlp v.lth tli• l\.iy, 
19810 Toro multfpr'o ~pr.iyer I G<>od i~H 912005 ,snn: du• NIA PM,A:PM,C To b¢ dcveJcp•d I" p2nner1hlp wi<ll th• Rny, 

Shared ~quipment 
313S4 Soll l\el\oy,r Aor.tor I Good NIA N/A NIA l'M•C To be dey,Jopcd in p;1nnmhlp with tli• i,fi 
J208I Toro Ve.rs11wV.-c 1 Good NIA N/A NIA PN•C To be d<Yolop<><I ln p,rmor1hlp with th• K>fi 

Maintenance Pians: 
PM,A i!nfY4 l!IOl!ths, 5000 m!I'-', •ndler250 ~our< 
PM-C AnntQJly 

Attachment B 



Escalatlon 

Rate 

Year 

2010 

2011 
2012 

2013 

2014 

2015 

2016 

2017 

2018 

2019 

2020 

202[ 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

3% 

Field RaysM&O 
.Maintenance Obligation 

Budget Reduction 

$525,285 ($120,047) 

$541,044 ($113,648) 

$:557,275 (:j:127,357) 

$573.993 ($131,178) 

$.591,213 ($135.1131 

$608,949 ($139,167) 

$627,118 ($[ 43,342) 

$646,034 ($147,642) 

$665,415 ($152,071) 

$685,378 ($156.633) 

$705,939 ($161,332) 

$n7,l17 ($166. 172) 

$748,931 (!j,!71, 158) 

$771,399 ($176,292) 

$794,541 ($181,581} 

$818,377 ($187,029) 

$842,928 (!Iii 92,639) 

$868,216 ($198.419) 

$894,263 ($204,371) 

, .. 

County 
··, 

Charlotte County 
Ob/lgatfon ta Li:: Ffinds (existing 

Roys :: ~ M&O budget) 
~:, : 

$405,23'8 : .. ~ $3'98,654 

$417,396 ·., $410,614 . ~ ,! 
$429,918 -~-i $422.932 ,;: 

'• / 

$442,815 . ;_~ $435,620 

$456,100 
~•·· :l 

$448,689 .t:.:. ,, .. :·~ 

$469,781 ;\\ $462,1.50 

$483,876 if~ $476,014 

$498,392 i/;il $490,294 

$513,344 f~ $505,00?i 

$528,745 
,.1.l 

$520;153 ;:;: 
$541,607 

,.,•, 
$535,758 ·H 

$560,945 :)! ... ; $551,831 

$577,TT3 :}j $568,386 

$595,107 i'.i_! $585,437 

$612,961) 
:·.,.~ 

$603,000 1. ~; 

$631,348 Ji $621,MO 

$650,289 !.'::~ $639,723 

$669,797 ~·,: J $658,915 
l:: 

$689,892 l'.'j $678,682 .!'.": 

Charlotte 
Other Event County fitnds 

ReYenues - (4th cent tourist Naming rights 
County tax) (County .hare) 

$ll6,600 $125,000 $77,250 

$233,398 $125,000 $79,568 

$240,400 $125,000 $81,955 

$247,612 $125,000 $84,413 

$255,040 $125,000 $86,946 

$2.62,692 $125,000 $89,554 

$270,572. $125,000 $92.241 

$278,689 $125,000 $95,00B 

$287,050 $125,000 $97,858 

$295,662 $125,000. $100,7-94 

$304,531 $125,000 $103.SIS 

$313,667 $125,ClOO $106,932 

$313,077 $125,000 $110,140 

$332,770 $125,000 $113,444 

$342,753 $125,000 $116,848 

$353,035 $125,000 $120.353 

$363,626 $125,-0lJO $-123,964 

$374;535 $125,000 $127,682 

$385.771 $125,000 $131.513 

Total Existing Less Reid 

M&O andOtller Maintenance 
Event Revenues • Obligation to 

County Roys 

$S27,504 ($405,238) 

$841,782 ($417,3.96} 

$863,285 ($429,918) 

$885,433 {$442,815} 

$90&.147 ($456,J DO} 

$931,744 ($469,782} 

$955,947 {:ji483,876) 

$980,874 {$498,392) 

$1,006,550 ($513,344} 

$1.032.,997 ($528,745) 

$1,060,238 ($544.607) 

$1,088,294 (.$560,945) 

$!,] 17,193 ($577.mJ 
$1,146,956 ($595,107) 

$[,!77,618 ($6[2960) 

$1,209,196 ($631.348) 

$1,241.722 ($650,2,89) 

$1,275,223 ($669,797) 

$1,320,966 ($689,892} 

Remaining County 
M&O and Other 
Event Revenues 

Obligation 

$422,266 

$424,386 

$433,367 

$442.618 

$452,147 

$461,%2 

$472,071 

$482,482 

$493,206 

$504,252 

$515,631 

$527,349 

$539,-420 

$551,85! 

$564,658 

$577,848 

$591,433 

$605,426 

$631,074 

u 
1-z 
w 
:i 
:c 
0 
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SECOND AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT 
BETWEEN CHARLOTTE COUNTY, .A!b'i6i>AJAN'UfTN'!PA BAY RAYS 

BASEBALL, LTD. 
;--.. "• I ( • , ·,• I 
l,f.JL;:~ i .i 

THIS SECOND AMENDMENT TO THE cA~ij~;t;f,fspoRTS PARK AGR~EMENT, 
hereinafter referred to as the "Amendment", is made 'a1

nd 'entered into this ~Q day of 
January, 2011. by and between CHARLOTTE COUNTY, a political subdivision of the State of 
Florida, 18500 Murdock Circle, Port Charlotte, Florida 33948~1094, hereinafter referred to as 
the "County". and TAMPA BAY RAYS BASEBALL LTD., One Tropicana Drive, St. Petersburg, 
Florida 33705. hereinafter referred to as the "Rays". 

FINDINGS 

WHEREAS, on or about September 12, 2006, the County and the Rays entered into the 
Charlotte Sports Park Agreement (hereinafter the "Agreement") whose purpose was for the 
rehabilitation and use of the Charlotte Sports Park (hereinafter the "Sports Park'') as well as 
pro_viding for a public recreation amenity and hosting the Rays' spring training program; and 

WHEREAS, on or about January 26, 2010, the County and the Rays entered into an 
Amendment to the Charlotte Sports Park Agreement (the "First Amendment") wherein the 
Rays assumed year-round, full time, responsibility for the maintenance of the Sports Park Fields 
at the Sports Park; and 

WHEREAS, the Rays have now requested that the County amend the Agreement to 
permit the Rays to occupy Building "B" at the Sports Park and to provide that the Rays will 
assume the responsibilities for landscaping maintenance for the common grounds surrounding 
the Sports Parks Fields, as further described and designated in this Amendment, on a year
round, full time basis. 

NOW, THEREFORE, in consideration of the mutual covenants and promises contained 
herein, and other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto hereby covenant and agree as follows: 

I. Purpose. 
The purpose of this Amendment is to permit the Rays to occupy Building "B" at the Sports 
Park and the assumption of year-round responsibility for landscaping maintenance for the 
common grounds surrounding the Sports Parks Fields by the Rays. 

2. Buildin2 B - Charlotte Countv Sports Park 
(a} Be~innin~ fanuary 26th 2011, the Rays will have sole use of Buildin,g B, as desi~nated and 
identified on Exhibit A which is attached hereto and incorporated herein by reference, 
consistent with those areas of the Sports Park outlined in Section S(d) of the Aireement; 
however, the Rays will make reasonable ~ood faith efforts to make the locker room and 
shower/~roomin,g areas available for tournaments or other meetin~s/events booked and/or 
approved by the County durin~ all times of the year. except for those desiinated under Section 
5 (a), (b) and (c) in the Agreement (spring training, extended spring training, instructional 



league). The County is solely responsible for any improvements required to make the locker 
room/grooming areas available to the public for tournaments or other meetings/events booked 
and/or approved by the County, including any improvements required by the Americans with 
Disabilities Act. 
(b) The Rays will not charge a fee for use of the locker room and shower/iroomini areas 
for tournaments or other meetin~s/events. The County will be responsible for cleanin~ these 
areas after any tournament or other event. Building B shall be covered under Section 9(a) of 
the Agreement, and as per that section, the County shall maintain, repair, and restore all 
properties at the facility at no cost to the Rays, except the Rays shall provide for housekeeping 
and cleaning services to the clubhouse and office space it uses at no cost to the County. 
Additionally, as per Section 9(a) of the Agreement, the County will not be responsible for any 
maintenance, repairs, or restoration related to damage occurring to property as a result of 
negligent acts or omissions of the Rays, its officers, a~ents, or employees. 
(c) Section S(d) of the ~reement is clarified to include the entirety of the building housing 
both major and minor league clubhouses, as well as the Rays' administrative offices, as a defined 
area of sole use· by the Rays. 
(d) Buildin_g B will be turned over to the Rays in a clean condition; all materials and items 
currently housed in Building B will be removed before January 26th with the exception of any 
items currently stored in the existing laundry room within Building B, which will still be available 
for County storage. 
{e) Similar to current provisions within the ¼reement, the Rays, at their sole discretion 
and cost. may make reasonable facility enhancements to Building B, includini, but not limited to 
li~htin~. paintin~ etc. Any major capital improvements to Building B would require the 
approval of the County, and can be considered for CIP funds. During the term of this 
Amendment either the Rays or the County have the right to present to the other party ideas 
for major capital improvements to Building B that would encourage and support additional use 
of Building B as a first-class major league baseball facility. 

3. Landscape Maintenance - Charlotte County Sports Park 
(a) The following lists the overall scope of services the Rays will provide for landscape 
maintenance within the Project Area, as noted on the attached Exhibit A The term "Project 
Area" as used in this Amendment and as shown on Exhibit A shall mean and include those 
common grounds within the Project Area exclusive of the Sports Fields. 
• Mow and edge all common areas 
• Trim all trees and bushes 
• Maintain seasonal and annual plantings in all islands and beds, including the green roof 
• Keeps islands, beds and fence lines weed free, including the green roof bed located on the 

roof of the Rays Clubhouse 
• Spray herbicides/pesticides as needed. 

(b) The County will continue to be responsible for maintaining all areas outside of the 
Project Area, including, but not limited to the stadium parking lot and right-of-ways along El 
Jobean Road and Esther Street, and the regular maintenance and any necessary repairs to the 
irri~tion system within the Project Area; except that the Ray~ shall be responsible for any 
damages/repairs to the irrigation system, including sprinkler heads, caused by the Rays. The 
County will a~so provide the Rays the use of a lift once a year for tree trimming, at a time 
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coordinated with the Rays Head Groundskeeper, small start-up tools for the services provided 
to the extent available, and be responsible for the replacement of any trees, bushes or sod that 
die from hard weather. frost or other Acts of God. 

4. Energy Savings Plan 
County and the Rays agree to work together to identify opportunities for energy savings that 
do not negatively impact overall operations around and throughout the overall Sports Park 
facility. The parties agree to work together to develop an action plan within ninety (90) days of 
the effective date of this Amendment identifying possible energy savings methods or programs. 

5. TERM. 
The term of this Amendment shall begin on the Effective Date and shall terminate 
simultaneously with the termination of the Agreement. 

6. INCORPORATION. 

The ~'Findings" provisions of this Amendment are specifically incorporated into and made a 
substantive part of this Amendment, and this Amendment is specifically incorporated into and 
made a substantive part of the Agreement. 

7. SEVERABILITY. 

If any provision of this Amendment shall be declared invalid or unenforceable, the remainder of 
this Amendment shall continue in full force and effect. 

8. CONFLICT WITH AGREEMENT. 
All provisions of the Agreement not in conflict with this Amendment shall remain in full force 
and effect. To the extent of any conflict with the Agreement, the provisions of this Amendment 

. shall control. Any terms used in this Amendment shall have the same meanings and definitions 
as they have in the Agreement. 

9. ENTIRE AGREEMENT. This Amendment incorporates and includes a!I prior 
negotiations, correspondence, agreements or understandings between the parties, and the 
parties agree that there are no commitments, agreements or understandings concerning the 
subject matter of this Amendment that are not contained in this document. 

IO. MODIFICATION. No modification, amendment or alteration in the terms or conditions 
contained herein shall be effective unless contained in a written document executed by the 
parties with the same formality and of equal dignity herewith. 

11. ASSIGNMENT. This Amendment, or any interest herein, shall not be assigned, 
transferred or otherwise encumbered, under any circumstances by Rays without the prior 
written consent of County. 

3 



12. INDEMNIFICATION. Rays shall indemnify, hold harmless and, at County's option, defend 
County, arid its officers and employees, from all lawsuits, actions at law, liabilities, damages, 
losses. and costs, including, but not limited to, reasonable attorney's fees. to the extent caused 
by the negligence, recklessness, or intentionally wrongful conduct of Rays and any persons 
employed or utilized by Rays in the performance of services under this Amendment or the use 
of any facilities. 

13. AUTHORITY TO EXECUTE. 
County and Rays warrant to the other party that they, and the persons executing this 
Amendment on behalf of each of them, have the right, power and authority to execute this 
Amendment. 

14. EFFECTIVE DATE. 
This Amendment shall take effect upon the filing of a fully executed copy with the Clerk of the 
Circuit Court of Charlotte County, Florida. 

IN WITNESS WHEREOF, the parties have executed this agreement on the dates indicated 
below. 

TAMPA BAY RAYS BASEBALL, LTD. 

STATE OF FLORIDA 
COUNTY OF QJ•AJ~ 

. s;:vorn to and subscribed before me this --~~y of~~ 2011 
by 7J'l,~ l!'&,_r, SVP,~~• of Tam]Jf;.y Ra#'~a,etiall, Ltd., 
w~o is personally known.to me or who has prod~ -------+-------- as iden

1 
ification. 

~ , 
\ 

My commission expi 

4 

te-) 

DIANE .E.ANIE WJ»l(1{A 
I.IV COMt.4lSSIONI 0071'149 

EXPIRES: J,,Jf 31, 2012 
lbdodll111Noilyl'ltl(aUncin!tlDrl 



ATTEST: 
Barbara T. Scott, Clerk of 
Circuit Court and Ex-Officio 
Clerk to the Board of County 
Commissioners 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

ette S. Knowlton, County Attorney 

v~ (11, I~- /.ti.)..._ 

s 







THIRD AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT BETWEEN 
CHARLOTTE COUNTY, FLORIDA AND TAMPA BAY RAYS BASEBALL, LTD. 

THIS TIDRD AMENDMENT TO THE CHARLOTTE SPORTS PARK Ay_REEivIBNT, 
he1;einafter referred to as the "Amendment", is made and entered into this .. Lt day of 

, September, 2014, by and between CHARLOTTE COUNTY, a political subdivision of the 
State of Florida, 18500 Murdock Circle, Port Charlotte, Florida 33948-1094, hereinafter referred 
to as the "County'', and TAMPA BAY RAYS BASEBALL LTD., One Tropicana Drive, St. 
Petersburg, Florida 33705, hereinafter referred to as the "Rays". 

FINDINGS 

WHEREAS, on or about September 12, 2006, the County and the Rays entered into the 
Charlotte Sports Park Agreement (hereinafter the "Agreement") whose purpose was for the 
rehabilitation and use of the Charlotte Sports Park (hereinafter the "Sports Park" or "facility'') as 
well as providing for a public recreation amenity and hosting the Rays' spring training program; 
and 

WHEREAS, pursuant to the terms of the Agreement, an asset renewal/reserve fund (the 
"Capital Reserve Fund") was established to be spent on the facility subject to the terms and 
conditions mutually agreed upon by the Rays and the County, with capital repair and 
improvements given the highest priority; and 

WHEREAS, the balance of the Capital Reserve Fund has been depleted over the years; 
and 

WHEREAS, the County and Rays (collectively the "Parties") now wish to amend the 
Agreement by providing for additional funding from each of the Parties to be placed in the 
Capital Reserve Fund. 

NOW, THEREFORE, in consideration of the mutual covenants and promises contained 
herein, and other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto hereby covenant and agree as follows: 

1. Purpose. 
The purpose of this Amendment is to provide for additional capital reserve funding contributions 
by the County and the Rays. The Rays agree to pay to the County for placement in the Capital 
Reserve Fund the amount of fifty thousand dollars ($50,000) per calendar year for the years 
2014, 2015, and 2016. In addition to these payments made by the Rays, the County agrees to 
place in the Capital Reserve Fund an additional fifty thousand dollars ($50,000) per calendar 
year for the years 2014, 2015, and 2016. The Parties agree that these payments are to be made in 
addition to any funds already designated for placement in the Capital Reserve Fund under the 
Agreement, and are to be made on or before December 1st of each vear. 

CHARLOTTE COUNTY CLERK OF CIRCUIT COURT 
OR BOOK 3900, PGS 573-575 3 pg(s) 
INSTR# 2293558 
Doc Type AGR, Recorded 09/11/2014 at 12:55 PM 

Rec. Fee: $27,00 
Cashiered By: VERONJCAT Doc. #:1 



2. TERM. 

The term of this Amendment shall begin on the Effective Date and shall terminate on December 
31, 2016. 

3. INCORPORATION. 
The "Findings" provisions of this Amendment are specifically incorporated into and made a 
substantive part of this Amendment, and this Amendment is specifically incorporated into and 
made a substantive part of the Agreement. 

4. SEVERABILITY. 
If any provision of this Amendment shall be declared invalid or unenforceable, the remainder of 
this Amendment shall continue in full force and effect. 

5. CONFLICT WITH AGREEMENT. 
All provisions of the Agreement not in conflict with this Amendment shall remain in full force 
and effect. To the extent of any conilict with the Agreement, the provisions of this Amendment 
shall control. Any terms used in this Amendment shall have the same meanings and definitions 
as they have in the Agreement. 

6. ENTIRE AGREEMENT. 

This Amendment incorporates and includes all prior negotiations, correspondence, agreements or 
understandings between the parties, and the parties agree that there are no commitments, 
agreements or understandings concerning the subject matter of this Amendment that are not 
contained in this document. 

7. MODIFICATION. 
No modification, amendment or alteration in the terms or conditions contained herein shall be 
effective unless contained in a written document executed by the parties with the same formality 
and of equal dignity herewith. 

8. ASSIGNMENT. 

This Amendment, or any interest herein, shall not be assigned, transferred or otherwise 
encumbered, under any circumstances by Rays without the prior written consent of County. 

9. AUTHORITY TO EXECUTE. 

County and Rays warrant to the other party that they, and the persons executing this Amendment 
on behalf of each of them, have the right, power and authority to execute this Amendment. 

10. EFFECTIVE DATE. 
This Amendment shall take effect upon the filing of a fully executed copy with the Clerk of the 
Circuit Court of Charlotte County, Florida. 
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IN WITNESS WHEREOF, the parties have executed this agreement on the dates indicated 
below. 

STATE OF FLORIDA 
COUNTY OF /1 Jl'-6Lt,/J l 

TAMPA BAY RAYS BASEBALL, LTD. 

Sworn to and subscribed before me this ~-;J /day of J'";/7 . 2014, 

by...>e----:::::~;:.!--'"'--<-~--..s._,, ·. ~nn? /t1#<1,../ ~W:~), ofT:::aBay.Ray~as~ball, Ltd., who 
me or who has produced NH_ as 1dent1ficat10n. 

/ . " // , 

ATTEST: 
Barbara T. Scott, Clerk of 
Circuit Court and Ex-Officio 
Clerk to the Board of County 
Commissioners 

/ l I,,,,. /· < 

, , I, / J //.,,;? 
Li . /,L_e.,.tAACi/(j~...._,; ---=-=--~~~~-t-;,.__,,,o:" 

~~~~!'!!!!!!!!~~~!!!!!!!!~ 
. . / - ., '" "" ,,,_ DIANE JE>.NlNE VlllJ.NOVA 

V . MY COMMISSION# Et 1900:Jt 
My commission expiI EXPJRE\):Ju!y3t',201a. 

, B011ded1hru Nolll!}' f'Ubfic UndfflWriters 

BOARD OF co~,f~~~~S!O.NERS . 
OF CHARLOT'.I:E .• ,N:ff ·~~ 

~ -. . ., 
• • I 

' ~ 

.• '-./i"l...--1~'t:. ~ 
/J.. .. ... 

By:_2:_'."--5f.~~~~~~!+--~~ 
Kenn 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

'J.~ 
e s:_Knowlton, County Attorney 

IL 1lf-10ro' 
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FOURTH AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT BETWEEN 
CHARLOTTE COUNTY, FLORIDA AND TAMPA BAY RAYS BASEBALL, LTD. 

THI S f- OURTH AMENDM ENT TO TH E CHARLOTTE SPORTS PARK 

AGREEMENT, hereinafter referred to as the ''Amendment,'' is made and entered into by and 

between CHARLOTT!:: COUNTY, a politi cal subdi vision of the State of Florida, 18500 

Murdock Circle, Port Charl otte. Flori da 33948- 1094. hereinafter referred to as the "County", and 

TAM PA BAY RAYS BAScBALL LTD. , One Tropicana Drive, St. Petersburg, Florida 33705. 

here inafter referred to as the ·'Rays''. 

FINDINGS 

WHEREAS, on or about September 12, 2006, the County and the Rays ente red into the 

Charlotte Sports Park Agreement (hereinafter the "Agreement") whose purpose was for the 

rehabilitati on and use or the Charlotte Sports Park (hereinafter the ''Sports Park '' or " facility") as 

we ll as providing for a public recreati on amenity and hosti ng the Rays' spring training program ; 

anJ 

WHEREAS , on or about January 26, 20 I 0, th e: County and the Rays entered into the First 

Amendment to the Agreement to prov ide fo r the Rays to ass ume full -lime, year-rounJ 

maintenance of the Sports Park Fields at the Sports Park ; and 

WH EREAS, on or about January 25, 20 11 , the County and the Rays entered into the 

Second Amendment to the Agreement which allowed the Rays lo occupy Building "8 " at the 

Sports Park and to provide landscaping maintenance fo r !he common grounds surrounding the 

Sports Park Fields on a full -ti me, year-round bas is; and 

WHEREAS, on or abo ut September 9. 20 14, the Co unty and the Rays entered into the 

Third Amendment 10 the Agreement which prov ided for add itional fundin g from each of the 

Parti es to be placed in the Capital Reserve Fund: and 

WI lEREAS. pursuant to the terms of the Agreement , the County and the Rays 

(co ll ecti ve ly the ''Parti es") now wish to amend the Agreement by providing fo r the leasing of 

fi eld maintenance eq uipment to be used at the Sports Park and providing for joint fundin g fro m 

the Part ies. 

NOW, THEREFORF,, in considerati on of the mutual covenants and promises contained 

herein , and other good and valuable considerati on, the receipt and sufficiency of which are 

hereby acknowledged, the parties hereto hereby covenant and agree as fo ll ows: 



1. P URPOSE. 

The purpose of this Amendment is to provide for the leasing of field maintenance equipment by 

the Rays as agreed upon by the Parties in replacement of the County Field Maintenance 

Equipment provided to the Rays as set forth in Paragraph 5 "Sports Park Fie lds Maintenance 

Equipment" of the First Amendment to the Agreement. The Parties agree upon the necessary 

replacement of the County Field Maintenance Eq uipment and recognize that the leasing of field 

maintenance equipment wi ll provide greater operational efficiency, and agree that the Rays shall 

be responsible for leasing field maintenance equi pment for use at the Sports Park . 

2. EQUll'!\IE NT LEA SE , P A YME l'lo'T, 

The Rays shall enter into a four-year lease (the "Lease'') with a third-party provider for field 

maintenance equipment. The Parti es agree that the estimated annual cost for the Rays to lease 

the fi eld maintenance equipment will be Eighty-Two Thousand Dollars ($82,000), and the 

County shall annually during the term of the Lease be responsible for contributing Forty-One 

Thousand Dollars ($4 1,000) from the Maintenance and Operations Fund described in the 

Agreement. In the event that the ac tual annual lease amount is less than estimated , the County 

shall be entitl ed to offset its contribution in future years during the term of the Lease to equal a 

fi fty pe rcent (50%) contributi on of the actua l total lease amount. The Rays shall init ia ll y provide 

the executed field maintenance equipment lease to the County on or before J\pril 2, 20 16. The 

County shall perform its obligations herein annually during the term of the Lease by tenderin g 

payment to the Rays on or about April 2 or each year after receivi ng confirmation from Rays that 

the four-year fi eld maintenance equipment lease remains binding and va lid . The County wi ll not 

have any responsibilities wi th regard to the leased field maintenance equipment , including but 

not limited to maintenance. repair, storage, theft. or loss, unless damage, theft, or loss of the 

equipment occurs by the fault of the County. 

3. TERM. 

This Amendment shall become effective upon the tiling of a fully executed copy wi th the Clerk 

or the Circuit Court of Charlotte County. Florida . Thi s Amendment and the obligations herein 

shall be effecti ve fo r the fou r-year term of the Rays' fi eld maintenance equipment lease. Upon 

the expirat ion or early termination of the four-year field maintenance equipment lease, all duti es 

and obli gati ons herein regard ing the leased fi eld equipment shall automatically terminate. It is 

an ti cipated that the Parties shall assess options fo r the replacement of the field maintentance 
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t!quiprnent on or before the ex pi rati on of the four-year fi eld maintenance lease, with a plan fo r 

the replacement of this equipment upon the expiration or earl y termination of the lease to be 

agreed upon in partnership between the Parties . 

4. I NCORPORATIO N. 

The ·'Findings'' provisions o f thi s Amendment are specifi call y incorporated in to and made a 

substanti ve part of thi s Amendment , and thi s Amendment is specifically incorporated into and 

made a substanti vc part of the Agreement. 

5. SEVERABILITY. 

lf any provision of this Amendment shall be dec lared in valid or unenforceable, the remainder of 

thi s Amendment shall continue in fu ll fo rce and effect. 

6. COl'iFLICT WITH ACRF.EM F:NT. 

All provisions of the Agreement not in conflict with thi s Amendment shal l remain in fu ll force 

and effect. To the ex tent of any confli ct with the Agreement , the provisions of thi s Amendment 

shall contro l. /\ ny terms used in thi s Amendment shal l have the same meanings and definitions 

as they have in the Agreement . 

7. E NT IRE AGREEMENT. 

This Amendment incorporates and includes all prior negoti ations, co rrespondence, agreements or 

understandings between the parties, and the parti es agree that there arc no commitments, 

ag reements or understandings concerning the subject matter of thi s Amendment that arc not 

contained in thi s document . 

8. MOl)IFICATION. 

No mod ilicati on, amendment or alteration in the terms or condit ions contained herein shall be 

effective unl ess contained in a written document exec uted by the parti es with the same formality 

and of equal di gnity herewith . 

9. A SS IGNMENT. 

This Amendment, or any interest herei n, shall not be ass igned, transfe1Ted or otherwise 

encumbered. under any circumstances by Rays without the prio r written consent of County. 

10. A UTHORITY TO E XEC I ITE . 

County and Rays warrant to the other party that they, and the persons executing thi s Amendment 

on behalf or each of them, have the ri ght , power and authority to execute thi s Amendment. 
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11. EFFECTIVE DATE 

This Amendment shal l become c!Tcctive upon the filing of a fully executed copy with the Clerk 

of' the Circui t Court of Charlotte County, Florida. 

IN WITNESS WHEREOF, the parti es have executed this agreement on the dates 

indicated below. 

STATE OF FLOR IDA 
COUNTY OF /1A.,f-e- t,/.J > 

TAMPA BAY RAYS BASEBALL, LTD. 

by 
IS 

Sworn to and subscribed before me thi /,;;. rir day of f-; ~Rt.I I?~ , 20 16, 
:J./-1 .,,,t s ,r /2 t/.tll R//11,,,/ h "'/1rl itl e), ofT npa Bay Rays Baseball , Ltd ., who 

me or who has produced __ _.c.,~::::!..- 1- as identifi cation . , 

~~' ~dkLD 

ATTEST: 
Barbara T. Scutt, Clerk of 
Circuit Court and Ex-officio 
Clerk to the Boa rd of County 
Commi ss ioners 

4 

,--jir.friJ;;;-:, DIANE JEANINE Vll.l.ANOV A 
My commi ss ion expir //:».\.::. MYCOMMIssI0NHE190001 

;.~).~ .;,.j EXPIRES: July 31 . 2016 
'•tiir, ;r.,i•' Bonded Thru Notary Public Under«<i!M 

APPROV ED AS TO FORM 
AN D LEGAL SUFFIC IENCY: 

~~ 
anctte S. Knowlton , County Attorney 

LR 15-3774 ~ 
~ h 



FIFTH AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT BETWEEN 
CHARLOTTE COUNTY, FLORIDA AND TAMPA BAY RAYS BASEBALL, LTD. 

THIS FIFTII AMENDMENT TO THE CHARLOTTE SPORTS PARK AGREEMENT, 
hereinafter referred to as the "Amendment", is made and entered into by and between 
CHARLOTTE COUNTY, a political subdivision of the State of Florida, 18500 Murdock Circle, Port 
Charlotte, Florida 33948-1094, hereinafter referred to as the "County", and TAMPA BAY RAYS 
BASEBALL LTD., One Tropicana Drive, St. Petersburg, Florida 33705, hereinafterrefe1Ted to as 
the "Rays". 

FINDINGS 

WHEREAS, on or about September 12, 2006, the County and the Rays entered into the 
Charlotte Spmis Park Agreement (hereinafter the "Agreement") whose purpose was for the 
rehabilitation and use of the Charlotte Spmis Park (hereinafter the "Spmis Park" or "facility") as well 
as providing for a public recreation amenity and hosting the Rays' spring training program; and , 

WHEREAS, the Parties executed a First Amendment to the Agreement on January 26, 2010 
to provide for the assumption of year-round responsibility for maintaining the Charlotte Spmis Park 
stadium field and 5 ½ practice fields within the Spmis Park complex by the Rays; and 

WHEREAS, the Parties executed a Second Amendment to the Agreement on January 25, 
2011 to permit the Rays to occupy Building "B" at the Sports Park and the assumption of year
round responsibility for landscaping maintenance for the common grounds surrounding the Sports 
Parks Fields by the Rays; and 

WHEREAS, the Parties executed a Third Amendment to the Agreement on September 9, 

2014 to provide for additional capital reserve funding contributions by the County and the Rays; and 

WHEREAS, the Parties executed a Fourth Amendment to the Agreement on February 23, 
2016 to provide for the leasing of field maintenance equipment by the Rays as agreed upon by the 

Parties in replacement of the County Field Maintenance Equipment provided to the Rays as set forth 
in Paragraph 5 "Spmis Park Fields Maintenance Equipment" of the First Amendment to the 
Agreement; and 

WHEREAS, pursuant to the tenns of the Agreement amended on September 9, 2014, an 
asset renewal/reserve fund (the "Capital Reserve Fund") was established to be spent on the facility 
subject to the tenns and conditions mutually agreed upon by the Rays and the County, with capital 
repair and improvements given the highest priority; and 

WHEREAS, the balance of the Capital Reserve Fund has been depleted over the years; and 

WHEREAS, the County and Rays (collectively the "Parties") now wish to amend the 
Agreement by providing for additional funding from each of the Parties to be placed in the Capital 



Reserve Fund; and 

WHEREAS, the Agreement and any subsequent amendments thereto are silent as to the 
priority of any insurance coverage the parties maintain or are required to maintain, and the parties 
desire to clarify the parties responsibilities as it relates to maintaining insurance coverage; and 

NOW, THEREFORE, in consideration of the mutual covenants and promises contained 
herein, and other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto hereby covenant and agree as follows: 

1. PURPOSE. 
The purpose of this Amendment is to provide for additional capital reserve funding contributions by 
the County and the Rays and to clarify insurance provisions. The Rays agree to pay to the County 
for placement in the Capital Reserve Fund the amount of fifty thousand dollars ($50,000) per 
calendar year for the years 2017, 2018, and 2019. In addition to these payments made by the Rays, 
the County agrees to place in the Capital Reserve Fund an additional fifty thousand dollars 
($50,000) per calendar year for the years 2017, 2018, and 2019. The Patiies agree that these 
payments are to be made in addition to any funds already designated for placement in the Capital 
Reserve Fund under the Agreement, and are to be made on or before December I st of each year; and 

In addition to the terms set forth in paragraph 18(a) of the "Agreement" it is agreed that all 
commercial general liability and auto liability insurance policies maintained by the Rays shall be 
primary insurance with respect to any liability insurance maintained by the County, its officers, 
employees, agents and volunteers for claims arising in connection with the Rays' operations under 
the lease or any Amendments thereto. Any liability insurance or self-insurance maintained by the 
County, its officers, employees, agents and volunteers shall be excess of the Rays insurance and shall 
not contribute with it for claims arising in connection with the Rays' operations under the lease or 
any Amendments thereto. 

2. DEFINITIONS. 
Whenever the following terms are used in the Agreement or this Amendment they shall have the 
meanings specified below: 

"BOC" shall mean the Office of the Commissioner of Baseball, an unincorporated 
association comprised of the MLB Clubs who are party to the Major League Constitution, 
and any successor organization thereto. 

"Club" shall mean the Major League Baseball franchise cmTently known as the Tampa Bay 
Rays. 

"Commissioner" shall mean the Commissioner of Baseball as elected under the Major 
League Constitution or, in the absence of a Commissioner, any Person succeeding to the 
powers and duties of the Commissioner pursuant to the Major League Constitution. 

"Executive Council" shall mean the Executive Council of Major League Baseball that is 
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governed by A1iicle III of the Major League Constitution, and any successor body thereto. 

"Major League Baseball" or "MLB" shall mean, depending on the context, any or all of (a) 
the BOC, each other MLB Entity and/or all boards and committees thereof, including, 
without limitation, Executive Council and the Ownership Committee, and/or (b) the MLB 
Clubs acting collectively. 

"Major League Constitution" shall mean the Major League Constitution adopted by the 
MLB Clubs (which amended and superseded the Major League Agreement dated January 
1, 1975, the Agreement in re Major Leagues Central Fund dated as of December 8, 1983, 
as amended, and the respective constitutions of the former American and National Leagues 
of Professional Baseball Clubs) as the same may be amended, supplemented or otherwise 
modified from time to time in the manner provided therein and all replacement or successor 
agreements that may in the future be entered into by the MLB Clubs. 

"MLB Approval" shall mean, with respect to the MLB Clubs, the Commissioner, the BOC 
or any other MLB Entity, any approval, consent or no-objection letter required to be 
obtained from such Person(s) pursuant to the MLB Rules and Regulations (as exercised in 
the sole and absolute discretion of such Person(s)). 

"MLB Club" shall mean any professional baseball club that is entitled to the benefits of, 
and bound by the terms of, the Major League Constitution. 

"MLB Entity" shall mean each of the BOC, Major League Baseball Properties, Inc., The 
MLB Network, LLC, MLB Advanced Media, L.P., and/or any of their respective present 
or future affiliates, assigns or successors. 

"MLB Governing Documents" shall mean the following documents as in effect from time 
to time and any amendments, supplements or other modifications thereto and all 
replacement or successor documents thereto that may in the future be entered into: (a) the 
Major League Constitution, (b) the Basic Agreement between the MLB Clubs and the 
Major League Baseball Players Association, (c) the Professional Baseball Agreement 
between the BOC, on behalf of itself and the MLB Clubs, and the National Association of 
Professional Baseball Leagues, (d) the Major League Rules (and all attachments thereto), 
( e) the Interactive Media Rights Agreement, effective as of January 20, 2000, by and among 
the BOC, the various MLB Clubs, MLB Advanced Media, L.P. and various other MLB 
Entities and (f) each agency agreement and operating guidelines among the MLB Clubs 
and any MLB Entity, including, without limitation, the Amended and Restated Agency 
Agreement, effective as of January 1, 2013, by and among Major League Baseball 
Properties, Inc., the various MLB Clubs and the BOC (and the Operating Guidelines related 
thereto). 

"MLB Rules and Regulations" shall mean (a) the MLB Governing Documents, (b) any 
present or future agreements or arrangements entered into by, or on behalf of, the BOC, 
any other MLB Entity or the MLB Clubs acting collectively, including, without limitation, 
agreements or aITangements entered into pursuant to the MLB Governing Documents, and 
(c) the present and future mandates, rules, regulations, policies, practices, bulletins, by-
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laws, directives or guidelines issued or adopted by, or behalf of, the Commissioner, the 
BOC or any other MLB Entity as in effect from time to time. 

"Ownership Committee" shall mean the Ownership Committee of Major League Baseball 
and any successor body thereto. 

"Person" shall mean any individual, firm, corporation, patinership, limited liability 
company, trust, joint venture, governmental entity or other entity. 

"Spring Training Season" shall mean the training period for MLB Clubs comprised of a 
series of workouts, practices and exhibition games preceding the stati of the Regular 
Season. 

3. MLB SUBORDINATION. 

Section 22 of the Agreement is hereby deleted in its entirety and replaced with the following: 

"Notwithstanding any other provision of this Agreement, this Agreement and any rights or 
exclusivities granted by the Club hereunder shall in all respects be subordinate to the MLB 
Rules and Regulations. The issuance, entering into, amendment or implementation of any 
of the MLB Rules and Regulations shall be at no cost or liability to any MLB Entity or to 
any individual or entity related thereto. The territory within which the County is granted 
rights is limited to, and nothing herein shall be construed as confen-ing on the County rights 
in areas outside of, the Spring Training te1Titory of the Tampa Bay Rays, as established and 
amended from time to time. No rights, exclusivities or obligations involving the Internet 
or any interactive or on-line media (as defined by the applicable MLB Entities) are 
confe1Ted by this Agreement, except as are specifically approved in writing by the 
applicable MLB Entities." 

4. TERMINATION. 

Notwithstanding any other provision of the Agreement, the County shall not terminate the 
Agreement, and the County shall not take possession of the facility upon an event of default or 
exercise any other remedy made available to it thereunder, during any Spring Training Season. 

5. INCORPORATION. 
The "Findings" provisions of this Amendment are specifically incorporated into and made a 
substantive part of this Amendment, and this Amendment is specifically incorporated into and 
made a substantive part of the Agreement. 

6. SEVERABILITY. 
If any provision of this Amendment shall be declared invalid or unenforceable, the remainder of 
this Amendment shall continue in full force and effect. 

7. CONFLICT \VITH AGREEMENT. 
All provisions of the Agreement not in conflict with this Amendment shall remain in full force 
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and effect. To the extent of any conflict with the Agreement, the provisions of this Amendment 
shall control. Any tenns used in this Amendment shall have the same meanings and definitions 
as they have in the Agreement. 

8. ENTIRE AGREEMENT. 
This Amendment incorporates and includes all prior negotiations, correspondence, agreements or 
understandings between the parties, and the parties agree that there are no commitments, agreements 

or understandings concerning the subject matter of this Amendment that are not contained in this 
document. 

9. MODIFICATION. 
No modification, amendment or alteration in the tenns or conditions contained herein shall be 
effective unless contained in a written document executed by the patiies with the same formality 
and of equal dignity herewith. Notwithstanding anything to the contrary, neither the Agreement 
nor this Amendment may be amended, supplemented or otherwise modified, and no provision 
therein or herein may be waived, unless all necessary MLB Approvals have been obtained in 
advance thereof. 

10. ASSIGNMENT. 
This Amendment, or any interest herein, shall not be assigned, transferred or otherwise encumbered, 
under any circumstances by Rays without the prior written consent of County. 

11. AUTHORITY TO EXECUTE. 
County and Rays warrant to the other patiy that they, and the persons executing this Amendment 
on behalf of each of them, have the right, power and authority to execute this Amendment. 

12. EFFECTIVE DATE. 
This Amendment shall take effect upon the filing of a fully executed copy with the Clerk of the 
Circuit Comi of Charlotte County, Florida. 
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IN WITNESS, WHEREOF, the parties have executed this agreement on the dates indicated below. 

ST ATE OF FLORIDA 
COUNTY OF;? ;A,,/, L-L /) 5 

Sworn to~d s 
"'Htv __ , 2017, b It 

personall 

ATTEST: 
Roger D. Eaton, Clerk of the Circuit Court 
and Ex-Officio Clerk to the 
Board of County Commissioners 

By: ___________ _ 
Deputy Clerk 

TAMPA BAY RAYS BASEBALL, LTD. 

By: 

BOARD OF COUNTY COMMISSIONERS 
OF CHARLOTTE COUNTY, FLORIDA 

By: _____________ _ 
William G. Truex, Chairman 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

By: ____________ _ 
Janette S. Knowlton, County Attorney 
LR2017-0228 __ _ 
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SIXTH AMENDMENT TO STADIUM LEASE AGREEMENT 
BETWEEN CHARLOTTE COUNTY, FLORIDA, AND 

CBI-RA VS, LLC 

THIS SIXTH AMENDMENT to the STADIUM LEASE AGREEMENT (hereinafter 
;-1\..-, 

referred to as "Sixth Amendment") is made and entered into this \~ day of 

December, 2016, by and between CBI-RAYS, LLC (hereinafter referred to as "CBI"), a 

Delaware limited liability company, who maintains an office at 21 Land N Sea Drive, Wakefield, 

RI, 02879,. and CHARLOTTE COUNTY, FLORIDA (hereinafter referred to as the "County"), a 

political subdivision of the State of Florida, whose address is 18500 Murdock Circle Port 

Charlotte, Florida 33948. 

WITNESS ETH 
' 

WHEREAS, the County owns and operates a baseball stadium and related facilities 

thereto, known as the Charlotte Sports Park (the "Charlotte Sports Park"), located at 2300 El 

Jobean Road, Port Charlotte, Florida 33948; and 

WHEREAS, RIPKEN-RAYS FLORIDA BASEBALL, LLC (hereinafter referred to as 

"Ripken") and the County entered into a Stadium Lease Agreement for the Charlotte Sports 

Park on or about August 26, 2008 (hereinafter "Agreement); 

WHEREAS, Ripken and the County similarly entered into a Master Concession 

· Agreement on or about February 10, 2009 (hereinafter "MCA"); and 

WHEREAS, Ripken and the County entered into a First Amendment to Stadium 

Lease Agreement for the Charlotte Sports Park on or about December 13, 2011, which 

included a provision fully incorporating the terms of the MCA into the Agreement and extending 

the term of the MCA to run concurrent with the term of the Agreement, as well as a provision 

extending the lease term of the Agreement to September 30, 2014; and 

WHEREAS, Ripken and the County entered into a Second Amendment to Stadium 

Lease Agreement for the Charlotte Sports Park on or about October 6, 2014, which 

extended the lease term of the Agreement to December 31, 2014, in order to negotiate the 

terms of a new lease agreement; and 

WHEREAS, Ripken and the County entered into a Third Amendment to Stadium 

Lease Agreement for the Charlotte Sports Park on or about December 15, 2014, which 

extended the lease term of the Agreement to September 30, 2015; and 

WHEREAS, Ripken and the County entered into a Fourth Amendment to Stadium Lease 
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Agreement for the Charlotte Sports Park on or about September 8, 2015, which extended the 

lease term of the Agreement to September 30, 2016; ~nd 

WHEREAS, Ripken assigned all rights, duties, and obligations pursuant to the 

Agreement to CBI on December 23, 2015; and 

WHEREAS, CBI and the County entered into a Fifth Amendment to Stadium Lease 

Agreement for the Charlotte Sports Park on or about on September 27, 2016 which extended 

the lease term of the Agreement to December 13, 2016; and 

WHEREAS, CBI and the County now desire to amend the terms of the Agreement by 

extending the term of the Agreement, adding an option to extend the term, and revising the 

financial obligations of the parties. 

NOW, THEREFORE, in consideration of the mutual covenants herein contained, and 

other good and valuable consideration, the receipt, sufficiency and adequacy of which are 

hereby expressly acknowledged, the County and CBI, each intending to be legally bound, 

do hereby mutually agree as follows: 

A. Paragraph 1 of the Agreement, as amended, is hereby further amended as 

follows (strikethrough sections are deletions; underlined sections are additions): 

1. Definitions. As used herein, the following terms shall have the following 

meanings: 

(i) CBI Event. The term "CBI Event" shall mean and include any and all events 

promoted and held by CBI in the Charlotte Sports Park othe~ than Club Home Games 

and Club Practice Sessions. There shall be no charge for the first CBI Event, and CBI 

shall pay a fee of $1,000 each for the second and third CBI Event each year. Beginning 

with the fourth CBI Event held each year, all additional CBI Events s, unless specifically 

specified herein, shall be subject to standard County facility rental fees and rules; 

however, no rental fees shall be applicable for any event or special promotion held in 

conjunction with a Club Home Game day. 

B. Paragraph 2 of the Agreement, as amended, is hereby further amended as follows 

(strikethrough sections are deletions; underlined sections are additions): 

2. Term. The term of the Agreement shall commence upon the 

execution hereof by all parties hereto and shall expire on December 13, 2016 

December 31, 2018. Subject to County's approval, CBI may request to extend 

this Agreement under the same terms and conditions for one (1) additional year 
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beginning January 1, 2019 and ending on December 31, 2019 by providing 

written notice to County of its intent to extend the Agreement at least 120 days 

prior to the expiration of the term of the Agreement." 

C. Paragraph 3 of the Agreement, as amended, is hereby further amended as 

follows (strikethrough sections are deletions; underlined sections are additions): 

3. Use of Premises. (c) CBI shall have the right to occupy and use the 

designated downstairs offices located in Building "A" of the Charlotte Sports Park on a 

year-round basis throughout the term of this Agreement, as depicted in Exhibit "B," as 

revised. Any expenses related to CBl's office needs such as phone, technology, 

fixtures, furniture and equipment shall be borne by CBI. County 111ill have limited use of 

the largest office space until April 3, 2012 for activities related to the Tampa Bay Rays 

Spring Training season; after which time County shall no longer have usage rights. On 

or before October 1, 2018, County shall vacate and turn over the remainder of Building 

"A" for the use of CBI, with the exception of the eight (8) areas depicted in Exhibit "C" 

attached hereto. County shall retain the right to use these areas in Building "A" during 

the time periods listed in Exhibit "C". 

D. Paragraph 7 of the Agreement, as amended, is hereby further amended as 

follows (strikethrough sections are deletions; underlined sections are additions): 

7. Payments. CBI, in consideration of the use of the Stadium, the Offices and 

associated building facilities and the revenue earned pursuant to this Agreement, agrees 

to: 

(a) Pay the County forty thousand dollars ($40,000.00) per Baseball Season in base 

rent, payable in equal quarterly installments of ten thousand dollars ($10,000.00), commencing 

on January 2, 20,12. After the installment payment obligation commences, such installments 

shall be made on or before January 2R0, April 1st, July 1st, and October 1st of eaoh year which 

shall be collected pursuant to subsection 7(e) herein. 

(b) Pay the County $500.00 per Club Home Game payable no later than sixty (60) 

days following the final Club Home Game, to offset certain County maintenance costs related 

to the Stadium, which shall be collected pursuant to subsection ?(e) herein. 

(c) Pay the County for each admission ticket to each of the Club Home Games based 

on the National Association of Professional Baseball Leagues ("NAPBL") annual report, payable 
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pursuant to subsection 7(e) herein and no later sixty (60) days following the close of each 

Baseball Season according to the following attendance schedule: 

0- 74,999 

75,000 - 110,000 

110,001 - 135,000 

135,001 or greater 

None 

.40 each ticket 

. 50 each ticket 

.60 each ticket; 

(d) Reimburse the County for any expenses, costs or repairs - including utilities and 

garbage collection costs described in Paragraph 14 - which are the responsibility of CBI 

pursuant to the terms of this Agreement, in accordance with subsection 7(e) herein. 

(e) During each of the two initial term Baseball Seasons and any option term, the 

County shall not require CBI to make any payments required under this Agreement until after 

the close of each Baseball Season. At the close of each Baseball Season, the County 

Administrator or designee, shall apply a credit of One Hundred and Ten Thousand Dollars 

($110, 000.00) to the total amount owed by CBI pursuant to the Agreement. County shall 

provide CBI with an itemized accounting of all payments due and credits applied during each 

Baseball Season and an invoice for any amounts owed at the conclusion of each Baseball 

Season. CBI shall pay all amounts owed within Sixty (60) days after receiving the end of season 

invoice. 

E. Any terms used in this Sixth Amendment shall have the same meanings and 

definitions as they have in the Agreement. All other provisions of the Agreement, as 

amended, not in conflict with this Sixth Amendment shall remain in full force and effect. 

F. This Sixth Amendment shall become effective on the date the last party executes 

the Sixth Amendment, said date to be entered in the spaces provided in the first paragraph of 

this Sixth Amendment. 

IN WITNESS WHEREOF, this Sixth Amendment to the Stadium Lease Agreement has 

been executed by duly authorized officers of CBI and duly authorized officials of the County 

each of whom hereby represents and warrants to the other that he/she has the full power 

and authority to execute this Sixth Amendment in such capacity, all as of the day and year 

first above written. 
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ATTEST: 
Barbara T. Scott, Clerk of 
Circuit Court and Ex-officio 
Clerk to the Board of County 
Commissioners 

BOARD OF COUNTY COMMISSIONERS 
OF CHARLOTTE CO LORIDA 

CBI-RAYS, LLC 

Print Title 

Print Name 

APPROVED AS TO FORM 
AND LEGAL SUFFICIENCY: 

anette S. Knowlton, County Attorney 
LR16-0703~ (CVB) 
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Office Schematics 

Number Location Description 

Security Services Meetings, Briefings and Debriefs 
1 (daily usage from January through March) 

2 Office #1 - Senior Program Coordinator (year round) 

3 Staff Breakroom (year round) 

4 Staff Restroom (year round) 

Conference Room (daily usage from December through 
March of each year; based upon availability during 

5 other times of the year) 

Office #2 - Program Assistant/Maintenance Coordinator 
6 (year round) 

7 IT/Copier/Storage (year round) 

Office #3 - Security Services Coordinators (daily usage 
from November through March of each year); 

8 separation wall shown on diagram no longer exists 



SIXTH AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT BETWEEN 
CHARL,QTTE COUNTY, FLORIDA. AND TAM!PA BAY RAYS BASEBALL,. LTD. 

THIIS SIXTH AMENDMENT TO TIHE CHARLOTTE SPORTS PARK 
AGREEMENrr (the 11Amendmenf'} is made and entered into b,y and between 
CHARLOTTE COUNTY, a poUtical subdivision of the State of Florida, 18500 Murdock 
Circle, Port Charlotte, Florida 33948-1094, (the "County"}, and TAMPA BAY RAYS 
BASEB,AU LTD. , One Tropicana Drive, St. Petersburg, Florida 33705 (the "Rays"), 
(collectively, the "Pairties''). 

FliNDINGS 

WHEREAS on or about September · 2 • . 2006, l he County and the Rays ,entered 
1into the Charlot e Sports Park Agreement (the "'Agreement") to rehabilitate· and us,e the 
Charfotte Sports Park (the ' Sports Park" or "faoil1ity"), to provide a public rec1reation 
amenity, and to host the Rays' spring traini g program; and 

W 1HEREAS, the Parties executed a :Firs1 Amendment to the Agreement on 
January 26, 2010 to proviide that the Rays would assume year-round responsibility for 
maintai ing the Char1[ott,e Sports Park stadium freld and 5½ piractice field within the 
Sports Park complex; and 

WHEREAS, Une Parties e:x.eouted a Second Amendment to the Agreement on 
January .25, 2011 to peJmit the Rays.: (a) to occupy !Building "B" at the Sports Park and 
(b) to assume ye·ar-round responsibility for landscaping maintenanoe· for tile common 
grounds sunround,ing the Sports Park Fields: and 

WHEREAS, the Parties executed a Third Amendment t,o t I e Agreement on 
Septemlber 9., 2014 requiring that the Rays and the County provide for additional capital 
reserve funding contributions; and 

WHEREAS., ·1he Parties executed a Fourth Amendment to the Agreement on 
Fe'brw~23. 20_16_,to__Q~ rmit t1he Rays to lease_ field mint~Qani;:e _e ui ment as a 
replacement=fm Cmmty Field Maintenance Equ~pment as set- forUMn Paragraph 5 
Sports Park Fields Maintena ce Equipment'' of the First Amendment to the Agreement; 

and 

WHEREAS, the Parties executed a Fifth Amendment to, the Agreement on June 
19, 2017 to provide for additional caipiitall reserv,e. funding contribu iio s by the P·arties, to, 
clarify certain insurance provisions, to amend 01r create new definitio s used in the Fifth 
Amendment and the Agr-eement, to amend section 22 of the Agreement related to MLB 
S bordination, and,, County ag:reed not to terminate the Agreeme t during any Spring 
Training Season; a d 

WHEREAS, the Rays wish to exercise three of its five options to renew pursuant 
to section 28 of the Agreement for a total renewal of three years; and 
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WHEREAS. ~he Parti1es wish t,o, extend their prior agreement to provide· that each 
p,arty shall contribute an additional fifty thousand dollars ($50,000 ,100) per callendar year 
for each year o,f the three,..ye.ar renewal described in thi1s Amendment; and 

WHEREAS,, the· Parties wish to clarify that if the County receif\/es a liquor li:icense 
after making application, the County willl transfer (while maintaining ownership) the 
license to a Rays-desig,nated vendor that will pr:o,vide concession services duriing spring 
training: and that the Rays will p.mvide liquor Uoense llabHity insurance with the County 
ais a. named insured; that the Rays agree· that: the incl emniflcatloin da use in paragraph 
18 of the Charlotte, Sports Park agr-eement shall also apply to any liability or insurance 
issues arising from the Rays-Designated Vendor's use of the iquor license; and, that 
the County may terminate· the Ii cen se transfer u de1r certa in circumstances. 

NOW, THEIREFORE, in consideration of rhe mutual ,covenants and promises 
conta ned in this Amendment, and other good and valuable ,co,nside·~ation, ~he receipt 
and sufficiency of which ar-e hereby acknowledged, the Parties her,eby covenant and 
.agr-ee as fo lows: 

1. RAYS' EXEIRCltSE OF ITS RIGHT TO RENEW. 
TIhe Rays hereby ,exercise three of its five options to renew pursuant to section 

2.S o·f the Agreement Jor a total renewal of three years and tlhe County consents to the 
renewal. 

2. _EXTENSI01N OF CONTRIBUTIONS TO THE CAPITAL RESE.RVE FUND1• 

The Rays agree to pay to the Gounty for placement in the Capital Reserve: Fund 
the amount of fifty thousand dol ars ($:50,000) per cal.endar year for the years 2020, 
2021. and 202.2. In add1ition to these payments made by the IRays, the County .agrees to 
pllace in the Capital R,e,serve Fund an add"tional fifty thousand dollars ($50.000) per 
callendar year for ~he years 2020, 2021, and 2022 .. The Parties agree that these 
payments are to be made in addition to any f1u11ds already· de,signated for placemen ,· in 
the Capital Reserve Fund under the Agr,eement. .and are due, and owing on or before
December 1st of each cal,e11da,r year without demand by either pairty: 

3." -=---iJSE- -OF COUNTY'S LIQUOR - L1CEN~~--etA.e~tffv-··1NSURANCE; 
INDEMNITY; TERMIINATtON. 
Jhe· Parties acknowledge that the County will apply for a !liquor !license at Rays 

request Pursuant to ·the appl1icatiion, the County wiH also apply to trans.fer the Uoorise, 
whi le r-etairf ng ultimate ownership, pursuant to section 561.20(2)(h), Ria. Stat to a 
conoess1ion vendor icdentified by the Rays to operat,e the li.quor li1oense pursuan,t to the 
Agr,eemen · as ame·nded ("Rays-Desigfilated Vendor"). The Rays .agriee to obtain a $1 
m Illian lliquoli liab'liicy i11sur.a11ce pol!icy to se' I alcohollic beve,rages with the County as 
Oe,rttficate Holder and as an additional! insured for as long as, the County's liquo,r 'license 
is in use at Charlotte Sports Park. and ~he Agreement remains in ,e:ffect. which use may 
be term1nated by either party on good. cause and .afte-r delivering wrUt,en notice to fhe 
other party and granting ten (10) days to allow the noffied party to cure. The, Parties 
acknowledge and agree that the, Agreement's provisions shall apply to the liquor Ucense 
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and any liab'lity or claiims relat,ed to or ar'sing under or f,roim the Rays-Designa.ted 
Vendor's u e of the Hquor lioense. and specificallly, that parag:rap 18 of the Agreement 
shall be construed to cover aH matters related to the Rays-Designated Venda. 's use of 
the liquor ·license .. The Parties further a.cknowledge and agree ~hat the Agreement's 
provisions shall ot apply to any liability or claims related to 0 1r aris·ng under or from the 
use of the liquor license by a vendor o her than the Rays.-Designated Vendor, and 
specifically, tha Paragraph 18 of the Agreement shall be construed not to cover matters 
re ated to use of the liquor license other than the Rays~Designated Vendofs use of the 
liquor license. The Parties acknowledgie and agree that the County may terminate the 
Rays~Designated Vendor and transfer the liquor Uoense for good cause by notifying; the 
Rays of the County's decision to terminate the Rays Desig- ated Vendor. If t e County 
decides to terminate the license transfer, such terminaliion shall take· effect th·11y (30) 
days after de very ,o,f a , otice of termination pon the Rays as provided in the 
Agreement 

4. INC,ORPORATLOt.t. 
The "Findings" provisions of this Amendment are specifically incorporated into 

and made a s _ bstantive part of this Amendment, and this Amendment is specifically 
incorporated into and made a substantive part of the A,gre,ement, as amende . 

5. SEVERABILITY. 
If any provision O'f this Amendment. shall be declared invalid or unenforceabl,e, 

·~he remainder of this Amendment shalll continue in full force and e·ffect 

6.. CONFIJICT WITH AGREEMENT. 
All provisions of the Agreement, as amended, not in conflict with this Amendment 

shalil remain in full force and effect. To the extent o -any conflict with the Agreement, as 
amended, the provisions of this Amendment shall control. Any terms used in this 
Amendment shan I ave the same meanings and d,efinltions. as they have in the 
Agreement, as amended. 

-7 : --ENITIRE AG~EEMENT. 
___ ...,T..,..hi~. _ Arm~ndm.§nt incorporates -~nd j ncludes _ ~ _rior _ negotiations. 
- 001-1 ebl)□ndence, agreements or understandings ~veenr th~Parties regarding this 

Amendment, and the Parties agree tlhat there are· no commitments, agreements or 
understandings concerning the subject matter of this Amendment that. are not contained 
in this Amendment 

8. MODIFICATION. 
No modification,-·amendmen · or alteration i11 the terms or conditions conta ined in 

this Amendment shaH be effective· unlless conta·ned ·n a written document executed by 
the· Parbes. Notwithstanding anything in this Amendment to the contrary, neither the 
Agreement or this Amendment may be amended, supp ement.ed or othe11Wise 
mod· 1ed. and no provision the Agreement or this Amendment may be wa·ved, unless all 
necessary MLB Approvals have been obtained 1in advanoe. 

3 



9; ASSIGNMEINi. 
This Amendment, or any interest in this Amendme t, must not be assigned, 

· ransferred or otherw,ise ,encumbered, under any circumstances by Rays without the 
prior written consent of Oounty. 

10. AUTHORITY TO_ EXECUTE._ 
County and Rays warrant to the other party ~hat t ey. and the persons executing 

this Amendment on behalf of each of t em, have the right, power and authority to 
execute thi1s Amendment. 

11 . EFFECTIVE DATE. 
T is Amendment shall ta.ke effect upon signing1 by the Ohair of the County's 

Board of County Commissioners. 

IN WlrfNESS, WHEREOF. t e parties hereto have executed this Agreement on 
the dates set after or preceding their respective signatures. 

. -

'WffNIESSES: TAMPA BAY RAYS, LTD., a Flo!rida 
limited partne.rship 

By: ~~ ~•A 

Printed Name: --,/c HIJ 7, /-n&G l JJS 

Its: GR . v P. Df ttiJ ,n/AJi J1 t Ti~ J. '&F: 1 .. Jl_f'J1,(l,"1J)Sc; 
7 

Date: -~ 1 ...... /_l......,/-1_9~ ~---
STATE OF FLO - A 
CO U N~Y OF i D .f l-l A- .S 

_ ~ ;J. 3 T~e for!'_go•n~ instrument was ac~~owlecjged_ b~fore ~e-~n this~ ;d.ay ?1,;6£ ·~~ 
'f5}iiv·~tno€/L , .2019 by J Otf~) /J. flit,c_,; t.:f"!F- as ;if. ·1£2 . .; F: /t-D./rlJ/.h51'{2rr7i..'I/.... ol, ,.;.J.:''St __ ~ri Bay Rays, Ltd., a Florida limited partnership, on behalt of the partnership, who 

is personally known to me or [ ] has produced _ _ _ ______ _ 

a identification. 

-V~ ~~ 

(Notary Sea'l) 
Print Name: H l/?1,'L °J G/tt0lv;{- 1/u ,,,-hu(},.,,# 

My commisston expires on-Jui...'/ 3~ ~ - ,. 0 
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ATTEST: 
Rog r D. Eaton, Clerk of the 
Circuit Court ,and Ex..1Qfficio Clerk of the 
Boaird of County Commissi.oners 

B·OARD OF COUNTY COMMISSIONERS 
OF CHA'RLOTTE C·OUNTY, FLORIIDA 

~rllli ~@di) . 
i ~eputy Clerk F\. f\61edc::c)(p~ oS 

APPROVED AS TO FORM ANO 
LEGAL SUFFICIENCY: 

anett•e S. Knowlton,. County Attomey 

lR19-0650 ~ 
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SEVENTH AMENDMENT TO CHARLOTTE SPORTS PARK AGREEMENT 
BETWEEN CHARLOTTE COUNTY, FLORIDA AND TAMPA BAY RAYS 

BASEBALL, LTD. 

THIS SEVENTH AMENDMENT TO THE CHARLOTTE SPORTS PARK 
AGREEMENT (the "Amendment") is made and entered into by and between 
CHARLOTTE COUNTY, a political subdivision of the State of Florida, 18500 Murdock 
Circle, Port Charlotte, Florida 33948-1094, (the "County"), and TAMPA BAY RAYS 
BASEBALL LTD., One Tropicana Drive, St. Petersburg, Florida 33705 (the "Rays"), 
(collectively, the "Parties"). 

FINDINGS 

WHEREAS, on or about September 12, 2006, the County and the Rays entered 
into the Charlotte Sports Park Agreement (the "Agreement") to rehabilitate and use the 
Charlotte Sports Park (the "Sports Park" or "facility"), to provide a public recreation 
amenity, and to host the Rays' spring training program; and 

WHEREAS, the Parties executed a First Amendment to the Agreement on January 
26, 2010 to provide that the Rays would assume year-round responsibility for maintaining 
the Charlotte Sports Park stadium field and 5½ practice fields within the Sports Park 
complex; and 

WHEREAS, the Parties executed a Second Amendment to the Agreement on 
January 25, 2011 to permit the Rays: (a) to occupy Building "B" at the Sports Park and 
(b) to assume year-round responsibility for landscaping maintenance for the common 
grounds surrounding the Sports Park Fields; and 

WHEREAS, the Parties executed a Third Amendment to the Agreement on 
September 9, 2014 requiring that the Rays and the County provide for additional capital 
reserve funding contributions; and 

WHEREAS, the Parties executed a Fourth Amendment to the Agreement on 
February 23, 2016 to permit the Rays to lease field maintenance equipment as a 
replacement for County Field Maintenance Equipment as set forth in Paragraph 5 "Sports 
Park Fields Maintenance Equipment" of the First Amendment to the Agreement; and 

WHEREAS, the Parties executed a Fifth Amendment to the Agreement on June 
19, 2017 to provide for additional capital reserve funding contributions by the Parties, to 
clarify certain insurance provisions, to amend or create new definitions used in the Fifth 
Amendment and the Agreement, to amend section 22 of the Agreement related to MLB 
Subordination, and, County agreed not to terminate the Agreement during any Spring 
Training Season; and 

WHEREAS, the Parties executed a Sixth Amendment to the Agreement on 
November 12, 2019 to renew pursuant to section 28 of the Agreement for a total renewal 

CHARLOTTE COUI lTY CLERK OF CIRCUIT COURT 
OR BOOK 4543 PAGE 1579 PAGE 1 OF 5 

11 !STR # 2789740 Doc Type AGR 
Recorded 2)26/2020 at 8 38 AM 
Rec Fee RECOROII IG $44 00 
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of three years; to extend their prior agreement to provide that each party shall contribute 
an additional fifty thousand dollars ($50,000.00) per calendar year for each year of the 
three-year renewal described in this Amendment; and, to clarify certain matters related to 
a potential County liquor license; and 

WHEREAS, the Parties wish to extend the Rays authority to lease field 
maintenance equipment as a replacement for County Field Maintenance Equipment as 
set forth in Paragraph 5 "Sports Park Fields Maintenance Equipment" of the First 
Amendment to the Agreement. 

NOW, THEREFORE, in consideration of the mutual covenants and promises 
contained in this Amendment, and other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the Parties hereby covenant and agree as 
follows: 

1. AMENDMENT FOUR IS NULL AND VOID. 
The Parties agree that Amendment Number 4 to the Agreement dated February 

23, 2016 is hereby deemed null and void and of no futher effect upon the Parties. 

2. PURPOSE. 
The purpose of this Amendment is to provide for the leasing of field maintenance 

equipment by the Rays as agreed upon by the Parties in replacement of the County Field 
Maintenance Equipment provided to the Rays as set forth in Paragraph 5 "Sports Park 
Fields Maintenance Equipment" of the First Amendment to the Agreement. The Parties 
agree upon the necessary replacement of the County Field Maintenance Equipment and 
recognize that extending the lease of field maintenance equipment will continue to provide 
greater operational efficiency, and agree that the Rays shall be responsible for leasing 
field maintenance equipment for use at the Sports Park. 

3. EQUIPMENT LEASE; PAYMENT. 
The Rays shall enter into a four-year lease (the "'Lease") with a third-party provider 

for field maintenance equipment. The Parties agree that the estimated annual cost for the 
Rays to lease the field maintenance equipment will be ninety three thousand four hundred 
fifty two and 28/100 dollars ($93,452.28), and the County shall contribute annually during 
the term of the Lease the sum of forty-six thousand seven hundred twenty six and 14/100 
dollars ($46,726.14) from the Maintenance and Operations Fund described in the 
Agreement. If the actual annual lease amount is less than estimated, the County shall be 
entitled to offset its contribution in future years during the term of the Lease to equal a 
fifty percent (50%) contribution of the actual total lease amount. The County shall perform 
its obligations annually during the term of the Lease by tendering payment to the Rays on 
or about April 2 of each year after receiving confirmation from Rays that the four-year field 
maintenance equipment lease remains binding and valid. The County shall not be liable 
for any additional costs arising under the Lease of field maintenance equipment, including 
but not limited to maintenance, repair, storage, theft, or loss, unless damage, theft, or loss 
of the equipment occurs by the fault of the County and prompt demand is made by the 
Rays and received by the County. 
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4. TERM. 
This Amendment shall become effective upon execution by the County. This 

Amendment shall be effective for the four-year term of the Lease. Upon the expiration or 
early termination of the Lease, all duties and obligations of the Lease shall automatically 
terminate. The Parties will assess options for the replacement of the field maintenance 
equipment on or before the expiration of the Lease, with a plan for the replacement of this 
equipment upon the expiration or early termination of the Lease to be agreed upon in 
partnership between the Parties. 

5. INCORPORATION. 
The "Findings" provisions of this Amendment are specifically incorporated into and 

made a substantive part of this Amendment, and this Amendment is specifically 
incorporated into and made a substantive part of the Agreement, as amended. 

6. SEVERABILITY. 
If any provision of this Amendment shall be declared invalid or unenforceable, the 

remainder of this Amendment shall continue in full force and effect. 

7. CONFLICT WITH AGREEMENT. 
All provisions of the Agreement, as amended, not in conflict with this Amendment 

shall remain in full force and effect. To the extent of any conflict with the Agreement, as 
amended, the provisions of this Amendment shall control. Any terms used in this 
Amendment shall have the same meanings and definitions as they have in the 
Agreement, as amended. 

8. ENTIRE AGREEMENT. 
This Amendment incorporates and includes all prior negotiations, correspondence, 

agreements or understandings between the Parties regarding this Amendment, and the 
Parties agree that there are no commitments, agreements or understandings concerning 
the subject matter of this Amendment that are not contained in this Amendment. 

9. MODIFICATION. 
No modification, amendment or alteration in the terms or conditions contained in 

this Amendment shall be effective unless contained in a written document executed by 
the Parties. Notwithstanding anything in this Amendment to the contrary, neither the 
Agreement nor this Amendment may be amended, supplemented or otherwise modified, 
and no provision of the Agreement or this Amendment may be waived, unless all 
necessary MLB Approvals have been obtained in advance. 

10. ASSIGNMENT. 
This Amendment, or any interest in this Amendment, must not be assigned, 

transferred or otherwise encumbered, under any circumstances by Rays without the prior 
written consent of County. 
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11. AUTHORITY TO EXECUTE. 
County and Rays warrant to the other party that they, and the persons executing 

this Amendment on behalf of each of them, have the right, power and authority to execute 
this Amendment. 

12. EFFECTIVE DATE. 
This Amendment shall take effect upon signing by the Chair of the County's Board 

of County Commissioners. 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement on 
the dates set after or preceding their respective signatures. 

/},.J 5(/.>IJ//i.. 

WITNESSES: TAMPA BAY RAYS, LTD~ a Florida 
limited partnership 

By: 
(Signature) 
Print Nam€f.,__....:.-=..~t=1--1--~___..:.._,----

, · ., Prin!.§_d Name: 
<Ji,/_./ V'r(,, .Aj _,/ P }/, tf /J _ • v_f 

...JP>.....L.4.44,,"'1..&..:...+-,:::.~~~~~,...::...J~l....LLl.~~ 

·c -'} ~Jrv/- J£Arl1 ',z,i lamt.l) 1;91ts: 
se ✓ $tfl'v//. ,,(;(._. /4?( /'/ 5/ (__ 

STATE OF FLORIDA ~ 
COUNTY OF l21•t,r?t,.1x:! 

The foregoing instrument was acknowledged before me, b_t. means of [ ;>< l _ . 
physi<31I presence or [ ] online notariza,ti?n, on ,thi~:71"6ay of J~AllfAl.11

7
/ , ~~15!ft1tl' 

by JoA/v P ).)1,ti c·,.,-v:_.~ as S/2 </1/.J/c:;:,,1,•,·-I 0,,-,1_;./ of Tampa Bay Ray{.'Ud., 

a Florida limited partnership, on behalf of the partnership, who [ ,Xl is personally known 
to me or [ ] has produced <::::::::::::::, as identification. 

. . I \/;:> ,, 

NQt'.a~ Se:a}-)E JEANINE VILLANOVA 
f~:·•·~ •! •• \ MY COMMISSION # FF 977638 

t~}.,.,~;;/if EXPIRES July 31, 2020 
·•,:,~• .. ·•a'<-,,• Bonded Thru Notary Public Underwriters ,.,,~f.f,\,,' -

0 NO;AR~ c ;j~L,Jll/4 _ > "//,J/Jt:CiZV 

- ,._ .... / ------ II 

Print Name: V 1~1:z:v/2· ~j_LAzv, :{/,;:;; V L t-,--J-yt.X<'/h 

My commission expires on ~/-;_~._ 'I .31, ,;;;_c,CJ(C) 
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ATTEST: 
Roger D. Eaton, Clerk of the 
Circuit Court and Ex-Officio Clerk of the 
Board of County Commissioners 

By~i~ puty Clerk 2CXJ&;-CE:;3 
APPROVED AS TO FORM AND 
LEGAL SUFFICIENCY: 

anette S. Knowlton, County Attorney 

LR19-0730~ 
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4. Cost benefit analysis  

 

 

 

 

 

 

 

 

 

 

 



 

 

On September 28, 2022 Hurricane Ian made landfall in Southwest Florida.  The strong category four 

hurricane damaged the Charlotte Sports Park making it unusable for the Tampa Bay Rays for the 2023 

Spring Training Season.  Repairs are underway so that the 2024 Spring Training Season will resume in 

Charlotte County. 

Therefore, there was no Economic Impact Summary prepared for the 2023 Spring Training Season. 



 

 

 

 

 

 

5. Written evidence that the County continues to meet the 
certification criteria in effect at the time the County was 

certified pursuant to section 288.11621 

 



Evidence that the certified governmental entity continues to meet the criteria in 
effect when the applicant was certified 

 

 

1. A “unit of local government” as defined in s. 218.369 is responsible for the acquisition, 

construction, management, or operation of the facility for a retained spring training franchise or 

holds title to the property on which the facility for a retained sprint training franchise is located.  

Yes, the facility is County owned and holds the title to the property.   

 

2. The applicant has a verified copy of a signed agreement with a retained spring training franchise 

for the use of the facility for a term of at least 15 years.  Yes, the signed agreement is on file. 

 

3. The applicant has a financial commitment to provide 50 percent or more of the funds required 

by an agreement for the acquisition, construction, or renovation of the facility for a retained 

spring training franchise. The agreement can be contingent upon the awarding of funds under 

this section and other conditions precedent to use by the spring training franchise. Yes, the 

financial commitment is on file. 

 

4. The applicant has projections, verified by the Office of Tourism, Trade, and Economic 

Development, which demonstrate that the facility for a retained spring training franchise will 

attract a paid attendance of at least 50,000 annually.  Due to the Hurricane Ian the County had 

no attendance in 2023.  Yes, the County has attendance records. 

 

 

Year Attendance 
2009 103,255 
2010 72,448 
2011 74,082 
2012 87,112 
2013 90,935 
2014 78,624 
2015 71,472 
2016 68,566 
2017 81,752 
2018 64,689 
2019 67,001 
2020 44,511 
2021 14,651 
2022 24,150 
2023 - 
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Estimated Attendee Economic Impacts

Commercal Lodging Visitors (Spring Training Primary 
Factor in Manatee Visit

Commercial Lodging Visitors (Came to Manatee for 
Baseball and Other Reasons)

Disclaimer:

The below Estimated Attendee Economic Impacts of Spring Training on Manatee County were generated 
using the methodology used by Research Data Services, Inc. in their 2016 Pittsburgh Pirates Spring Training 
Economic Study, the attendance information for 2023 that was provided by the Pittsburgh Pirates, and the 
projected estimate of economic impact for 2023 of $46,200,000 from Research Data Services, Inc.  

It should be noted that these figures are estimates only and should not be relied on as fact.  The City of 
Bradenton did not contract with a market research firm this year and are relying on information provided 
by our community partners.  

Direct Expenditures Economic Impact

$46,200,000.00

$6,555,780.00

$254,100.00

$2,102,100.00

$2,374,680.00

$34,913,340.00

$29,253,429.00

$4,151,061.58

$324,713.06

$1,331,031.02

$1,506,551.59

$21,940,071.75

Visitors Staying with Friends/Relatives (Spring Training 
Primary Factror in Manatee Visit)

Visitors Staying with Friends/Relatives  (Came to 
Manatee fo Baseball and Other Reasons)

Day-Trippers (All Attendees)

Out-of-County Spring Traing Attendees
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As the City Administrator of the City of Bradenton, I offer readers of our financial statements this narrative
overview and analysis of our financial activities for the fiscal year ended September 30, 2022. I encourage
readers to consider the information presented here in conjunction with additional information I have furnished in
my transmittal letter on page ‘i’ of this report, and the City’s financial statements beginning on page 21. 

FINANCIAL HIGHLIGHTS

 The assets and deferred outflows of resources of the City exceeded its liabilities and deferred inflows of
resources at the close of the most recent fiscal year by $272,300,805 (net position). Of this amount,
$112,374,464 (unrestricted net position) may be used to meet the government’s ongoing obligations to
citizens and creditors.

 The government’s total net position increased  $14,256,524, or 5.52% in comparison to the prior year.  

 As of the close of the current fiscal year, the City’s governmental funds reported combined ending fund
balances of $90,854,616, an increase of $2,348,804 in comparison with the prior year. 

 At the end of the current fiscal year, the unassigned fund balance for the General Fund was
$40,377,603, or 88.00% of total General Fund expenditures.

 Total governmental fund revenues increased $3,784,943, or 5.98% in comparison to the prior year.

 Total governmental fund expenditures increased $6,285,404, or 10.89% in comparison to the prior year.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the City’s basic financial statements. The
City’s basic financial statements are comprised of three components: (1) government-wide financial statements,
(2) fund financial statements, and (3) notes to the financial statements. This report also contains other
supplementary information in addition to the basic financial statements.

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.

The Statement of Net Position presents information on all of the City’s assets, deferred outflows of resources,
liabilities, and deferred inflows of resources at the end of the fiscal year. The difference between assets and
deferred outflows of resources and its liabilities and deferred inflows of resources is 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 revenues and expenses, and shows how the government’s net position
changed during the most recent fiscal year. All changes in net position are reported in a manner similar to the
approach used by a private-sector business in that revenues are recognized when earned or established criteria are
satisfied, and expenses are reported when incurred. Accordingly, revenues are reported even when they may not
be collected for several months after the end of the accounting period, and expenses are recorded even though
they may not have used cash during the current period.
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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, public safety, transportation, culture and
recreation, and economic environment. The business-type activities of the City include the water-sewer utility,
sanitation, the parking system and the public golf course (River Run Golf Links).

The financial statements also reflect the presentation of the City’s component unit, the City of Bradenton
Community Redevelopment Agency, composed of three Community Redevelopment Areas (CRAs). The
Bradenton City Council acts as the decision-making Board for all the CRAs. The Bradenton Downtown
Development Authority currently serves as an Advisory Board to the City Council for the City’s Downtown and
14th Street CRAs. The Central Community Redevelopment Area has its own Advisory Board. The CRAs also
have their own cost allocation fund to allocate certain revenues and expenditures amongst the three Areas. The
CRAs were created with a stated purpose to revitalize a specific area within the central core of Bradenton. These
component units are blended component units that, for all practical purposes, are treated as part of the primary
government and are included as special revenue funds.  

The City’s government-wide financial statements can be found on pages 21-22 of this report.

Fund Financial Statements

Unlike government-wide financial statements, the focus of fund financial statements is directed to specific
activities of the City rather than the City as a whole. Except for the General Fund, a specific fund is established
to satisfy managerial control over resources or to satisfy finance-related legal requirements. The City’s fund
financial statements are divided into three categories: (a) governmental funds, (b) proprietary funds, and (c)
fiduciary funds.

Governmental Funds

Governmental fund financial statements consist of a Balance Sheet and a Statement of Revenues, Expenditures
and Changes in Fund Balances. These statements are prepared using an accounting basis that is significantly
different from that used to prepare the government-wide financial statements. 

In general, these financial statements have a short-term emphasis and, for the most part, measure and account for
cash and other assets that can easily be converted to cash. For example, amounts reported on the balance sheet
include items such as cash and receivables collectible within a short period of time, but do not include capital
assets such as land and buildings. Fund liabilities include amounts that are to be paid within a short period after
the end of the fiscal year. The difference between a fund’s total assets and deferred outflows of resources net of
total liabilities and deferred inflows of resources is labeled as the fund balance, and generally indicates the
amount that can be used to finance the next fiscal year’s activities. The Statement of Revenues, Expenditures and
Changes in Fund Balances for governmental funds reports only those revenues and expenditures that were
collected or paid during the current period or very shortly after the end of the year.
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For the most part, balances and activities accounted for in the governmental funds are also reported in the
governmental activities columns of the government-wide financial statements. Due to the difference in the
accounting basis used to prepare fund financial statements and government-wide financial statements, there are
often significant differences between the totals presented. For this reason there is an analysis after the Balance
Sheet that reconciles the total fund balances to the amount of net position presented in the governmental activities
column on the Statement of Net Position. There is also an analysis after the Statement of Revenues, Expenditures
and Changes in Fund Balances that reconciles the total change in fund balances for all governmental funds to the
change in net position as reported in the governmental activities column in the Statement of Activities.

The City presents, in separate columns, funds that are most significant to the City (major funds). All other
governmental funds are aggregated and reported in a single column (non-major funds).

The City’s governmental fund financial statements are presented on pages 23-28 of this report.

Proprietary Funds

Proprietary fund financial statements consist of a Statement of Net Position; Statement of Revenues, Expenses
and Changes in Fund Net Position; and Statement of Cash Flows. These statements are prepared using an
accounting basis that is similar to the basis used to prepare the government-wide financial statements. For
financial reporting purposes, proprietary funds are grouped into enterprise funds and internal service funds.

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 water-sewer utility,
sanitation, parking system and golf course functions. Internal service funds are an accounting device used to
accumulate and allocate costs internally among the City’s various functions. The City uses separate internal
service funds to account for its self-insurance programs. Because all of these services predominantly benefit
governmental rather than business-type functions, they have been included within governmental activities in the
government-wide financial statements.

Proprietary fund financial statements provide the same type information as the government-wide financial
statements, only in more detail. The proprietary fund financial statements provide separate information for the
major enterprise funds, which are water-sewer, sanitation and parking. The City’s golf course, the remaining
non-major enterprise fund, is presented as such on the proprietary funds financial statements. All internal service
funds are considered to be non-major funds and are combined into a single, aggregated presentation in the
proprietary fund financial statements.

The proprietary fund financial statements can be found on pages 29-32 of this report.

Fiduciary Funds

Fiduciary fund financial statements consist of a Statement of Fiduciary Net Position and a Statement of Changes
in Fiduciary Net Position. Assets held by the City for other parties either as a trustee or as an agent, and that
cannot be used to finance the City’s own operating programs, are reported in the fiduciary funds. Fiduciary funds
are not reflected in the government-wide financial statements because the resources of those funds are not
available to support the City’s own programs. The accounting used for fiduciary funds is much like that used for
proprietary funds. The City reports pension trust funds that present the results of two defined benefit pension
plans.

The fiduciary fund financial statements can be found on pages 33-34 of this report.                                            
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Notes to the Financial Statements
The notes provide additional information 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
35-102 of this report.

Other Supplementary Information
In addition to the basic financial statements and accompanying notes, this report also presents certain required
supplementary information. This information concerns the City’s progress in funding its obligation to provide
pension and other post-employment benefits to its employees. It also includes budget-to-actual information
regarding the General Fund and major special revenue funds. 

Required supplementary information can be found on pages 103-121 of this report.

GOVERNMENT-WIDE FINANCIAL ANALYSIS 

As noted earlier, net position may serve over time to be an indicator of a government’s financial position. The
City of Bradenton’s assets and deferred outflows of resources exceeded liabilities and deferred inflows of
resources by $272,300,805 at the close of the 2022 fiscal year. The following schedule is a summary of the
Statement of Net Position found on page 21 of this report.

Net Position
Governmental Activities Business-type Activities Total
 2022  2021  2022  2021  2022  2021 

Assets
   Current and other assets  $  148,784,270  $  127,973,953  $  69,241,704  $  62,621,523  $  218,025,974  $  190,595,476 
   Internal balances (557,977) (1,669,996)  557,977  1,669,996  -  - 
   Capital assets, net depreciation  83,371,118  74,857,158  113,891,433  112,745,248  197,262,551  187,602,406 

      Total assets  231,597,411  201,161,115  183,691,114  177,036,767  415,288,525  378,197,882 

Deferred Outflows of Resources
   Related to pensions  25,949,130  9,022,105  2,816,674  2,342,233  28,765,804  11,364,338 
   Outflow related to OPEB  2,746,044  3,156,533  885,329  1,347,652  3,631,373  4,504,185 
   Loss on debt refunding  655,998  696,995  -  -  655,998  696,995 
   Fair value of swap agreement  1,709  14,774  4,983  68,865  6,692  83,639 

      Total deferred outflows of resources  29,352,881  12,890,407  3,706,986  3,758,750  33,059,867  16,649,157 

Liabilities
   Current and other liabilities  19,224,587  12,498,697  3,863,683  3,561,382  23,088,270  16,060,079 
   Long-term debt outstanding  85,087,828  53,940,802  38,996,866  37,846,638  124,084,694  91,787,440 

      Total liabilities  104,312,415  66,439,499  42,860,549  41,408,020  147,172,964  107,847,519 

Deferred Inflows of Resources
   Related to pensions  3,699,431  22,144,470  483,819  5,404,830  4,183,250  27,549,300 
   Related to OPEB  5,674,920  985,282  1,829,603  420,657  7,504,523  1,405,939 
   Lease-related inflows of resources  17,186,850  -  -  -  17,186,850  - 
      Total deferred inflows of resources  26,561,201  23,129,752  2,313,422  5,825,487  28,874,623  28,955,239 

Net Position
   Net investment in capital assets  60,933,591  51,731,751  90,668,934  87,923,532  151,602,525  139,655,283 
   Restricted  8,323,816  7,934,115  -  -  8,323,816  7,934,115 
   Unrestricted  60,819,269  64,816,405  51,555,195  45,638,478  112,374,464  110,454,883 

      Total net position  $  130,076,676  $  124,482,271  $  142,224,129  $  133,562,010  $  272,300,805  $  258,044,281 
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The City's overall financial position remains strong in spite of the impact the COVID-19 pandemic has had on the
local, state and national economies. The increase of $14,256,524 in net position is evidence that the City has been
able to maintain a solid financial base. The City remains true to its conservative principles and, with few
exceptions, maintains a conservative fiscal approach stressing a pay-as-you-go strategy. Non-recurring revenues,
such as those from the sale of property, are funneled back into capital assets and infrastructure. This strategy
works well in all economic conditions.

A significant portion of the City’s total net position (55.67%) reflect its net investment in capital assets (i.e.,
land, buildings, improvements, infrastructure and equipment) less any related debt used to acquire those assets
that is still outstanding. The City uses these capital assets to provide services to citizens; consequently, these
assets are not available to use for future spending. Although the City’s investment in its capital assets is reported
net of related debt, it should still 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.

An additional portion of the City’s net position (3.06%) represents resources that are subject to external
restrictions on how they may be used. The remaining balance of unrestricted net position, $112,374,464, may be
used to meet the government’s ongoing obligations to citizens and creditors.

A review of the comparative ratios of current unrestricted assets to current liabilities for the fiscal years 2022 and
2021 reveals that the City continues to maintain healthy ratios for both governmental and business-type activities.
The City Council understands that the pressures of potential downturns in the economy along with the inherent
risks associated with our close proximity to the Gulf of Mexico, and other natural disasters such as the ongoing
pandemic, require that the current level of unrestricted fund balance should be maintained to help avoid the
negative impacts of such risks.
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Governmental Activities

The following is a summary of the Statement of Activities found on page 22 of this report.

Statement of Activities
Governmental Activities Business-type Activities Total
 2022  2021  2022  2021  2022  2021 

Revenues
   Program Revenues:
      Charges for services  $  5,715,799  $  6,301,944  $  41,361,956  $  38,097,796  $  47,077,755  $  44,399,740 
      Operating grants and contributions  3,238,054  2,963,620  -  3,091  3,238,054  2,966,711 
      Capital grants and contributions  1,440,932  695,216  437,637  547,014  1,878,569  1,242,230 
   General Revenues:
      Property taxes  29,054,645  27,140,051  -  -  29,054,645  27,140,051 
      Other taxes  24,189,497  21,429,064  -  -  24,189,497  21,429,064 
      Other  3,425,222  5,376,735 (702,102)  541,793  2,723,120  5,918,528 

      Total Revenues  67,064,149  63,906,630  41,097,491  39,189,694  108,161,640  103,096,324 

Expenses
   Governmental Activities
      General government  11,959,668  9,855,085  -  -  11,959,668  9,855,085 
      Public Safety  36,657,445  28,364,842  -  -  36,657,445  28,364,842 
      Transportation  5,136,974  4,361,062  -  -  5,136,974  4,361,062 
      Economic Environment  2,464,233  3,405,594  -  -  2,464,233  3,405,594 
      Culture and recreation  3,879,434  2,906,069  -  -  3,879,434  2,906,069 
      Interest on long-term debt  716,828  857,813  -  -  716,828  857,813 
   Business-type Activities
      Water-sewer  -  -  21,447,697  20,279,974  21,447,697  20,279,974 
      Sanitation  -  -  8,417,909  8,193,719  8,417,909  8,193,719 
      Other  -  -  3,224,928  2,738,061  3,224,928  2,738,061 

      Total Expenses  60,814,582  49,750,465  33,090,534  31,211,754  93,905,116  80,962,219 

Change in net position before transfers  6,249,567  14,156,165  8,006,957  7,977,940  14,256,524  22,134,105 
Transfers (655,162) (1,449,616)  655,162  1,449,616  -  - 
Change in net position  5,594,405  12,706,549  8,662,119  9,427,556  14,256,524  22,134,105 
Net position, beginning  124,482,271  111,775,722  133,562,010  124,134,454  258,044,281  235,910,176 
Net position - end of year  $  130,076,676  $  124,482,271  $  142,224,129  $  133,562,010  $  272,300,805  $  258,044,281 

Governmental activities reported an increase in the City’s net position of $5,594,405. This increase represents
4.30% of the governmental activities year-end net position which compares to the $12,706,549 increase in the
governmental activities year-end net position in the prior year. The City received higher property tax revenues
and infrastructure sales tax monies in fiscal year 2022 leading to a healthy increase in net position.

 General government expenses increased by $2,104,583, and public safety expenses increased by
$8,292,603 largely due to rising personnel and operating costs. Economic Environment expenses
decreased $(941,361), from $3,405,594 to $2,464,233 due to decreased grant and operating
expenditures. The City remains committed to providing the basic government services and the
public safety expected by its citizens. The City consistently monitors the revenues and expenses
with the goal of achieving the reasonable balance between the citizens’ expectations and the City’s
ability to deliver those services in a fiscally responsible manner.  
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 Another item of note that appears to require constant monitoring is the general trend of increasing
costs associated with other post-employment benefit and pension liabilities. The current year
activity was a $(6,564,382) decrease in the liability for other post-employment benefits and a
$45,212,586 increase in the liability for pensions. Although not requiring the immediate use of
City resources for funding, other post-employment benefit liabilities and pension liabilities have
contributed significantly to the reduction in the City’s net position.

The City is working diligently to reduce the long-term negative impact associated with other post-employment
benefit liabilities. Over the past few years, the City has implemented widespread changes to the employee and
retiree benefit packages. The City will continue to consider changes to its benefit packages while taking into
account their importance to the City's overall recruitment and retention goals. The City will need to determine if
further changes may be necessary to reduce the long-term economic impacts on the City’s financial position, as
well as ensure the long-term viability of such plans and benefits.  

Historically the decision as to the number and level of services to provide has been dependent on our citizens’
willingness to pay for such services. The City recognizes that many of our decisions need to truly reflect our
citizens’ ability to pay for such services.

The following chart compares expenses with program revenues for the City’s governmental activities. This chart
particularly illustrates the City's commitment to the public safety of its citizens.
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The following graph shows the composition of general revenues for the City’s governmental activities:

Business-Type Activities

Business-type activities are designed as fee-based activities. Fees are implemented in such a way that they will
completely cover the cost of operations without being supplemented from governmental sources.

The increase in net position for business-type activities totaled $8,662,119 and $9,427,556 for the fiscal years
2022 and 2021, respectively. This net change in position represents a 6.49% increase compared to the 7.59%
increase in the prior year. 

Included in the above numbers is a $8,436,460 increase in the net position of the Water-Sewer Fund. Operating
income of $8,470,731 accounted for most of the increase, net of transfers to other funds of $255,500.

For the past several years the solid waste operations (Sanitation Fund) have produced an increase in net position.
The $672,944 increase in 2022 is less than the $1,200,749 increase for 2021. The contributing explanation for
this decrease is attributed to a couple of factors:  (1) significant decrease in interest and investment earnings, and
(2) transfers to other funds. 

The Parking Fund's net position decreased $(259,917) in 2022, compared to an increase of  $1,024,242 in 2021.
The increase in 2021 was aided by transfers from other funds of $2,033,660, whereas in 2022 the transfers from
other funds was $1,098,400. An operating loss of $714,028, net interest expense of $669,289, and a private sector
capital contribution of $25,000 account for the remaining 2022 change in net position of the Parking Fund. The
500-space City Centre parking structure went into limited use in May, 2019, but did not open to the public until
fiscal year 2020. Due to the pandemic, general usage of all parking lots was down.  
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Therefore, the City made the decision to allow free parking to help stimulate the business traffic in the downtown
core. All City parking operations will continue to be evaluated as the pandemic eases and business operations
return to normal.

Almost since its inception in 1987 River Run Golf Links, the City’s publicly owned golf course, had posted
handsome financial returns that had been returned into the golf course in the form of capital improvements or
financial reserves. It is these reserves that have allowed the golf course to weather a number of years of decreases
in net position prior to 2021. An increase of $71,864 this year that has been a result of a continued resurgence in
the interest in golf to escape the confines of the pandemic. The number of rounds played in 2022 showed an
increase (65,646 rounds compared to 36,560) from over ten years ago, as well as a 17.62% increase over 2021.
The City will continue to evaluate the short and long-term viability of River Run Golf Links as a municipal
operation.

The following chart compares expenses with program revenues for the City’s business-type activities:
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The following graph shows the composition of revenues for the City’s business-type activities:
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FINANCIAL ANALYSIS OF THE CITY’S FUNDS

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

Governmental Funds

The fund financial statements for the governmental funds are provided on pages 23-28. The focus of the City’s
governmental funds is to provide information on near-term inflows, outflows and balances of the spendable
resources. Such information is useful in assessing the City’s financing requirements. In particular, the fund
information provided in accordance with GASB 54 will serve as a useful measure of a government’s net
resources available for spending at the end of the fiscal year.

At the end of the current fiscal year, the City’s governmental funds reported combined ending fund balances of
$90,854,616, an increase of $2,348,804. This is in comparison with the prior year's increase of $4,294,226. The
increase between the years is primarily a result of a increase in tax and grant revenues. Approximately 44.44% of
the ending fund balance of $90,854,616 constitutes the unassigned fund balance of $40,377,603, which is
available for spending at the City’s discretion. 

Another $39,819,366 has been set aside by City Council as either committed or assigned fund balance. The
remaining $10,657,647 of the fund balance is either restricted or non-spendable, indicating that it is not available
for new spending because it has previously been restricted for (1) advances due from other funds (2) bond
retirement, or (3) inventories, grants and impact fees for future expenditures. 

General Fund

During 2022, the General Fund’s fund balance experienced a $2,747,062 increase, which represents 5.99% of
total General Fund expenditures. This increase is mainly the result of higher tax revenues.

Public safety expenditures increased $392,542 primarily as a result of salary increases and promotions.

It should be noted that, consistent with previous years, most General Fund operations experienced low to
moderate increases in expenditures while delivering the same high-quality services our citizens expect.

State Housing Initiatives Partnership Program (SHIPP) Fund

During 2022, the SHIPP Fund's fund balance increased $55,930. This increase is primarily due to lien payment
revenue. The funds received from the State are expended on housing projects.

Half Cent Infrastructure Surtax Fund

The Half Cent Infrastructure Surtax Fund's total revenues increased by $625,172 during 2022. This is mainly due
to higher tax revenues. Overall the fund balance decreased $(2,114,788) due to increased capital outlay
expenditures.
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American Rescue Plan Act Fund

In June of 2022 the City received the second tranche of $5,395,919 in American Rescue Plan Act funds from the
U.S. Treasury which brings the total received to $10,791,837. Several projects began during fiscal year 2022
incurring $1,177,890 in expenditures. The remainder of the funds were recorded as unearned revenue.

General Fund - Budgetary Highlights

Operating a government the size of the City of Bradenton is a dynamic process. Budget amendments are
approved throughout the year. Budget-to-actual statements and schedules are provided in the financial statements
for the General Fund on pages 104 and 123-126. Budget data is provided for both the original adopted budget and
the final budget for fiscal year 2022.

Budgeted Revenues:  The City consistently takes a very conservative approach to budgeting revenues. An
evaluation of the City’s original budget reveals that very few significant adjustments were necessary. One noted
exception is that the City has consistently waited for revenues such as forfeiture funds and unclaimed property
funds to materialize before creating a budget, in keeping with the statutes that authorize such funds.  

Budgeted Expenditures:  Significant General Fund budget changes, followed by brief reasons for the changes, are
shown below.

Building  $  103,536 Bank fees
Code Enforcement  $  63,000 Legal fees covered by code enforcement liens
Disaster Fund  $  148,093 Hurricane Ian
Electrical  $  142,278 Purchase of bucket truck
Fire  $  123,147 Overtime
General Fund  $  670,859 Transfer funds to capital project fund
Landscape and Grounds  $  60,000 Increase in tree fund expenditures
Landscape and Grounds  $  91,735 Temporary help to cover employee vacancies
Law Enforcement  $  110,027 Cover year end shortage-fuel
Legal  $  123,614 Legal fees

Overall, the General Fund expenditures were under the final budget by $2,656,958 or 5.47% of the total final
budget of the General Fund. 

Proprietary Funds

The fund financial statements for the City’s proprietary funds provide essentially the same information found in
the government-wide financial statements, but in greater detail.

Enterprise Funds:  The City of Bradenton’s enterprise funds are the Water and Sewer Fund, the Sanitation Fund,
the Parking Fund, and the Golf Course Fund. These funds are defined as business-type activities because they
most resemble a business operation. Revenues are generated primarily through charges for services and will
closely follow what it costs to provide that service to the citizens.

At September 30, 2022, total net position amounted to $141,112,324 for the enterprise funds compared to
$132,190,973 at the end of 2021. Net position changes are a result of operations of $9,135,758, non-operating
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revenues and expenses of $(1,332,206), capital contributions of $462,637 and net transfers from other funds of
$655,162.

A review of the water-sewer fund indicates that a solid rate base allowed for a 9.52% increase in operating
revenues, with a slight (5.11%) increase in operating expenses when compared to prior year. A resulting
$8,436,460 increase in net position for the Water and Sewer Fund is reflected for the 2022 fiscal year.  

The Sanitation Fund accounts for the revenue associated with collection of solid waste for both residential and
commercial customers. By continuously looking for operating efficiencies, the City has successfully stabilized
the operating costs associated with solid waste but was impacted by inflation for the 2022 fiscal year. For the
current year operating revenue increased $323,995 or 3.49%. Operating expenses increased by $146,915 or
1.79%, as compared to a 11.18% decrease in 2021. The net result was operating income of $1,271,026 and a
change in net position of $672,944. These results are compared to the operating income of $1,093,946 and an
increase in net position of $1,200,749 in 2021.

The Parking Fund accounts for the revenue and expenses associated with the City’s public parking operations. 
The City Centre parking structure has provided 'free' parking to encourage its use during the pandemic, and so no
revenue was derived from the garage during the year. Operating revenue decreased $(2,649) or (1.26)%.
compared to the prior year. Operating expenses increased by $32,428 or 3.65%. The net result was an operating
loss of $(714,028). Combined with transfers of $1,098,400 from the general fund and CRA for costs associated
with the new City Centre Parking Structure, the change in net position was $(259,917). These results are
compared to the operating loss of $(678,951) and an increase in net position of $1,024,242 in 2021.

Internal Service Funds:  Internal Service Funds are designed to recover the costs of general services provided to
the other fund groups. The City uses internal service funds primarily to account for the self-insurance programs
for property, medical and workers’ compensation.

In 2022, the medical self-insurance program showed an increase in claims of $879,139 or 12.33% compared to
prior year. This year’s results reflect a $(1,265,026) decrease in net position compared to the $(507,213) decrease
in 2021. The City closely monitors its service utilization and will monitor the increase in claims closely. In recent
years, efficiencies have been created, including the use of an employee telehealth program, which have provided
cost savings to the plan.

The workers’ compensation self-insurance program had an increase in claim costs of $401,470 or 47.40%
compared to prior year, while the estimated claims payable decreased in the current year by $(245,108). Net
position for workers’ compensation increased $238,113, compared to an increase of $521,498 in the prior year. A
significant amount of the increase in costs can be attributed to a single vehicle accident resulting in one
employee's catastrophic injury in fiscal year 2021 and an injury that occurred in fiscal year 2022.

The property insurance program had a decrease in claim costs of $(10,280) or (3.50)% compared to prior year.  
Net position for property insurance decreased $(277,302) or (11.54)% compared to prior year. The City continues
to be diligent in its efforts to maintain City property to meet safety standards.  

Overall, the net position for the internal service funds decreased from $18,553,917 in 2021 to $17,249,702 in
2022, or (7.03)%.
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CAPITAL ASSETS

The City’s investment in capital assets for its governmental and business-type activities as of September 30,
2022, amounts to $197,206,782 (net of accumulated depreciation). This investment in capital assets includes
land, buildings, improvements, machinery and equipment, and construction in progress. In previous years, the
investment in capital had focused on planning and completing only those projects for essential services or
enhanced business development. The additional half-cent sales tax approved by the City's residents in November
2016 is providing an estimated $4,000,000 in annual revenue until 2031 that will, by law, be used for
improvements to the City's infrastructure. This revenue is greatly enhancing the City's ability to fund capital
projects.

Considerable investment in capital assets continues to be devoted to ensuring that the citizens of Bradenton's
quality of life is both maintained and enhanced. The City's ongoing efforts to expand both the potable water
Aquifer Storage and Recovery (ASR) and reclaimed water systems continue to reap results that improve the
reliability of the City's overall water supply. This ASR program is working toward achieving a viable
underground storage volume of 350 million gallons, adding 27% to the storage volume of the City’s Evers
Reservoir. An operational permit for ASR-2 is expected in the coming fiscal year, which will make this storage
system fully usable for meeting water supply needs moving forward. At the end of fiscal year 2022, the City has
over 500 million gallons of potable water stored underground in the ASR systems.

Multiple projects have been completed to expand the City's reclaimed water system, accounting for an increase in
the beneficial use of this valuable resource by up to 5 million gallons per day. We continue to coordinate with our
primary reuse customer, Braden River Utilities, to maximize the daily flow of reclaimed water to Lakewood
Ranch and recently completed a project changing the disinfection process allowing the City to pump reclaimed
water even during wet weather periods.

Over the past eight years, more than 10 miles of old cast-iron water mains have been replaced throughout the City
to increase the reliability of the water distribution system. The replacements also include installation of all new
service lines for homes and new fire hydrants and valves. In addition, a project to upgrade the City's 64 sewage
lift stations is ongoing. The upgrades include providing improved electrical controls and a supervisory control
and data acquisition (SCADA) system to allow for remote monitoring of the operations of all stations. This will
provide better assurance for uninterrupted wastewater collection and transmission for citizens.

A new project in design seeks to install an injection well at the Waste Water Treatment Plant (WWTP) for excess
reclaimed water to serve as a fresh water barrier against salt water intrusion into the regional aquifer. This project
will include construction of a fourth settling tank at the WWTP specifically for wet weather flows. A sister
project to the injection well is the addition of a new wet-weather clarifier for the WWTP to allow the plant to
handle the high level of wet weather flow that enters the plant. The new 150-foot diameter clarifier design was
completed in fiscal year 2022 and is expected to commence construction in fiscal year 2023.

An annual sanitary sewer program to line old leaking sewers and brick manholes is continuing, with the intent to
preserve the treatment capacity of our Waste Water Treatment Plant. This program was accelerated in 2021 and
2022 via the influx of roughly $8M of American Rescue Plan Act funding that the City dedicated to the
sewer/manhole lining program.
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A City-Wide stormwater model was developed that will be the planning tool for new stormwater improvement
projects. Several projects have already been completed based on the model. The next major project being pursued
is cooperatively funded by the Southwest Florida Water Management District (SWFWMD) and will redirect
stormwater from the southern half of the Village of the Arts away from Wares Creek and take it to the Manatee
River. This multi-year project was advertised for construction in 2022 and construction will commence in 2023.
The City was also fortunate to procure a Resiliency Grant from the State of Florida to complete a nearly $3M
stormwater project on the eastside that will address on-going drainage issues in a disadvantaged community.
Design of this new project commenced in 2022 and should go to construction in late 2023.

We are also continuing our program to upgrade all existing street lights in the city to energy-efficient LED lamps.
City staff are replacing the light fixtures whenever an existing fixture burns out. At the end of fiscal year 2022,
72% of the more than 2,800 city-maintained street lights have been upgraded to LED fixtures. In addition, the
City is partnering with Florida Power & Light to install new street lights along a one mile stretch of 48th St. Ct.
E., north of Manatee Avenue. This segment of the street currently has no street lighting. Installation of the new
lights is expected in 2023.

An expansion of the Riverwalk commenced construction in March 2021 to essentially double the size of the park
and tie it on the east end to a redevelopment of the Mineral Springs Park. The expansion is being completed in
four phases, the first of which, Riverwalk East at Mineral Springs was completed in August 2022 and a grand
opening of the phase was held in September 2022. The phase includes an interactive water feature celebrating the
original Mineral Spring, a living shoreline in place of a concrete seawall with oyster habitat restoration, a new
pier and a connected boardwalk over the Manatee River. The remaining three phases of the park expansion are
scheduled to be completed in 2023. The City is also partnering with the Suncoast Rotary to construct a major
upgrade to Lewis Park that will transform the park into a fully ADA accessible playground, with all new
equipment and related amenities, and artificial turf surfacing under the new equipment.  

In fiscal year 2022, the City began design on a replacement for Fire Station #2 on the eastside. This follows on
the heels of the completion of the construction of the new Fire Station #3 on the westside. In addition, planning
has begun on a design project that will convert the city-owned Red Cross building, adjacent to the new Fire
Station #3, into a Public Safety Operations Center (PSOC). The new PSOC building will serve as the City’s
operations center during emergency situations, and serve as a forward operating center for first-in teams to the
high coastal hazard zones in western Bradenton and Manatee County.

A project to construct new sidewalks at Manatee High School began construction in 2022 and is set for
completion in early 2023. This project is funded by the Florida Department of Transportation (FDOT) under the
Sidewalk to Schools Program. A second Sidewalk to Schools project has been approved by FDOT for new
sidewalks for the Manatee Elementary School. This project is in design phase and construction is set for 2023. In
addition, in fiscal year 2022 the first year of a concerted effort to replace damaged sidewalk panels was
undertaken. Three separate sidewalk replacement projects were completed in three city wards. Additional
sidewalk projects are planned for fiscal year 2023. Finally, our enhanced paving program has successfully
repaved nearly 40% of city roadways since 2012.
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Capital Assets
(Net of Accumulated Depreciation)

Governmental Activities Business-type Activities Total
 2022  2021  2022  2021  2022  2021 

Land  $  10,441,519  $  9,115,401  $  6,683,887  $  6,685,776  $  17,125,406  $  15,801,177 
Building  22,385,876  19,822,534  25,537,337  26,336,919  47,923,213  46,159,453 
Infrastructure  20,261,403  15,784,609  43,750,571  44,715,943  64,011,974  60,500,552 
Improvements  11,240,373  11,887,665  21,085,584  20,059,736  32,325,957  31,947,401 
Machinery and Equipment  8,834,539  8,032,640  7,381,565  8,621,448  16,216,104  16,654,088 
Construction in Progress  10,207,408  10,214,309  9,396,720  6,325,426  19,604,128  16,539,735 

   Total  $  83,371,118  $  74,857,158  $  113,835,664  $  112,745,248  $  197,206,782  $  187,602,406 

For additional information regarding capital assets, please see Note G on pages 57 and 58 of this report.

DEBT ADMINISTRATION

At the end of the current fiscal year, the City had total bonded debt outstanding of $43,863,177, with no general
obligation debt. The $2,982,456 decrease from the prior year is primarily due to the debt associated with the
payoff of the Central Community Redevelopment Agency $2,500,000 Promissory Note, payoff of two Parking
Garage Promissory Notes, and Public Works infrastructure improvement projects. All City debt represents bonds
secured solely by specified revenue sources.

Bond Debt and Loans Payable
Governmental Activities Business-type Activities Total

 2022  2021  2022  2021  2022  2021 

Revenue bonds  $  20,840,463  $  22,058,206  $  7,224,384  $  7,435,439  $  28,064,847  $  29,493,645 
Notes  187,020  256,117  15,611,310  17,095,871  15,798,330  17,351,988 

   Total bonds  $  21,027,483  $  22,314,323  $  22,835,694  $  24,531,310  $  43,863,177  $  46,845,633 

The City continues to maintain a relatively low debt-to-assets ratio and far exceeds all required debt service
coverage ratios. The City has been assigned an issuer rating of "AA-" by Standard & Poor’s and "Aa2" by
Moody’s.  

Additional information concerning long-term debt can be found in Note I on pages 61-71 of this report.

ECONOMIC FACTORS AND YEAR 2023 BUDGET 

Factors considered in preparing the City of Bradenton’s budget for the 2023 fiscal year included the following
items:

 The City experienced an increase in taxable assessed values of 14.18%. This increase in property values is
estimated to generate more than $3,700,000 in additional revenue.

 The property tax millage rate decreased to 5.8351 mills in 2023.

 Other Revenue Sources – It is anticipated the City’s other large sources of revenue (sales tax, franchise
fees, etc.) may remain relatively stable; however the City's financial leaders remain concerned about
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weathering the effects of the pandemic, in addition to changes in legislation due to the current political
climate and/or its related impacts to the economy.

 Building Permit Fees – Building permit fees, which must be utilized to fund only building services, are
projected to be slightly higher or consistent with the prior year. Bradenton continues to see growth in
construction and development.  

 The City's local unemployment rate decreased significantly, going from 4.0% to 2.7%. This decrease is
consistent with decreases at the state and national levels, and may also be attributed lessening effects of the
pandemic.

 City population increased by .86% to 56,923.

 Union contracts are in place through the following dates: AFSCME - 9/2025, Police - 9/2025, Fire -
9/2025.

 Sales Tax – A fifteen (15) year one-half cent sales tax was passed by the voters in November 2016. The
increased tax has resulted in an estimated $4,000,000 in additional revenues each year to be used for
infrastructure-related items. Sales estimates have not seen the decreases that were initially forecast during the
pandemic. Revenue levels are anticipated to remain similar to prior years.  

 The City continues ongoing communication with the Manatee County Property Appraiser and closely
monitors national, state and local economic indicators to determine any impact on its financial forecasts. 

The City taxes its citizens in a manner that provides a balance of essential services with the quality of life they
have come to expect. City Council continuously evaluates this balance, and takes into account the annual forecast
of property valuations when setting the millage rate. This approach has resulted in a millage rate that has
remained consistent over the past nine years.

REQUESTS FOR INFORMATION

This financial report is designed to provide users with a general overview of the City of Bradenton’s finances.
Questions concerning any of the information provided in this report or requests for additional financial
information should be addressed to the City of Bradenton, Department of Finance, Old Main Street, Bradenton,
Florida 34205; or through the City’s website at www.cityofbradenton.com.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF NET POSITION

September 30, 2022

Primary Government
Governmental

Activities
Business-Type

Activities Total
Assets
Cash and investments $ 120,522,802 64,274,890 184,797,692
Receivables (net of allowance for uncollectibles) 6,388,563 4,466,751 10,855,314
Prepaid items 999,529 28,982 1,028,511
Due from other governments 2,517,195 458,610 2,975,805
Inventory 787,212 12,471 799,683
Internal balances (557,977) 557,977 -
Lease interest receivables 160,681 - 160,681
Lease receivables 17,408,288 - 17,408,288
Capital assets:

Nondepreciable capital assets 20,648,927 16,080,607 36,729,534
Depreciable capital assets, net 62,722,191 97,755,057 160,477,248
Right-to-use assets - 55,769 55,769

Total assets 231,597,411 183,691,114 415,288,525

Deferred Outflows of Resources
Related to pension plan 25,949,130 2,816,674 28,765,804
Related to OPEB 2,746,044 885,329 3,631,373
Loss on refunding of debt 655,998 - 655,998
Fair value of swap agreement 1,709 4,983 6,692

Total deferred outflows of resources 29,352,881 3,706,986 33,059,867

Liabilities
Accounts payable and other current liabilities $ 4,533,779 1,613,504 6,147,283
Accrued payroll 1,871,111 259,799 2,130,910
Accrued interest payable 79,054 30,586 109,640
Interest payable-leases - 201 201
Due to other governments 8,819 4,727 13,546
Unearned revenue 10,717,742 840 10,718,582
Noncurrent liabilities:

Due within one year 2,014,082 1,954,026 3,968,108
Due in more than one year

Net pension liability 44,407,528 10,449,241 54,856,769
Total OPEB liability 18,194,769 5,866,021 24,060,790
Swap rate agreement liability 1,709 4,983 6,692
Revenue bonds payable 19,709,633 7,019,384 26,729,017
Notes payable 114,977 14,094,349 14,209,326
Estimated claims payable 1,144,316 - 1,144,316
Compensated absences 1,514,896 382,448 1,897,344
Lease liability - 44,250 44,250
Customer deposits - 1,136,190 1,136,190

Total liabilities 104,312,415 42,860,549 147,172,964

Deferred Inflows of Resources
Related to pension plan 3,699,431 483,819 4,183,250
Related to OPEB 5,674,920 1,829,603 7,504,523
Lease-related inflows of resources 17,186,850 - 17,186,850

Total deferred inflows of resources 26,561,201 2,313,422 28,874,623

Net Position
Net investment in capital assets 60,933,591 90,668,934 151,602,525
Restricted for:

Debt service 4,369 - 4,369
Grants 207,923 - 207,923
Impact fees 6,944,321 - 6,944,321
Public safety 773,678 - 773,678
Public works/transportation 393,525 - 393,525

Unrestricted 60,819,269 51,555,195 112,374,464
Total net position 130,076,676 142,224,129 272,300,805

Total liabilities, deferred inflows of resources
  and net position $ 260,950,292 187,398,100 448,348,392

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF ACTIVITIES

For the Fiscal Year Ended September 30, 2022

Program Revenues Net (Expenses) Revenue and Changes in Net Position
Primary Government

Functions/Programs Expenses
Charges for

Services

Operating
Grants and

Contributions

Capital
Grants and

Contributions
Governmental

Activities
Business-type

Activities Total
Primary government

Governmental activities
General government $ 11,959,668 2,336,153 1,332,393 75,000 (8,216,122) - (8,216,122)
Public safety 36,657,445 691,307 336,262 - (35,629,876) - (35,629,876)
Transportation 5,136,974 1,986,562 509,831 - (2,640,581) - (2,640,581)
Economic environment 2,464,233 377,069 900,004 1,365,932 178,772 - 178,772
Culture and recreation 3,879,434 324,708 159,564 - (3,395,162) - (3,395,162)
Interest on long-term debt 716,828 - - - (716,828) - (716,828)

Total governmental activities 60,814,582 5,715,799 3,238,054 1,440,932 (50,419,797) - (50,419,797)

Business-type activities
Water-sewer 21,447,697 29,495,930 - 437,637 - 8,485,870 8,485,870
Sanitation 8,417,909 9,578,357 - - - 1,160,448 1,160,448
Parking 1,256,267 232,998 - - - (1,023,269) (1,023,269)
Golf course 1,968,661 2,054,671 - - - 86,010 86,010

Total business-type activities 33,090,534 41,361,956 - 437,637 - 8,709,059 8,709,059
Total primary government $ 93,905,116 47,077,755 3,238,054 1,878,569 (50,419,797) 8,709,059 (41,710,738)

General revenues
Property taxes 29,054,645 - 29,054,645
Utility taxes 5,826,035 - 5,826,035
Public service taxes 2,347,903 - 2,347,903
Half-cent sales taxes 5,932,505 - 5,932,505
Infrastructure sales tax 6,073,600 - 6,073,600
Local business taxes 167,236 - 167,236
Franchise fees 3,842,218 - 3,842,218
State revenue sharing, unrestricted 5,151,670 - 5,151,670
Unrestricted investment earnings (2,420,049) (778,360) (3,198,409)
Gain on sale of capital assets 282,401 (7,889) 274,512
Miscellaneous 411,200 84,147 495,347

Transfers (655,162) 655,162 -
Total general revenues and transfers 56,014,202 (46,940) 55,967,262

Change in net position 5,594,405 8,662,119 14,256,524
Net position, beginning 124,482,271 133,562,010 258,044,281
Net position, ending $ 130,076,676 $ 142,224,129 $ 272,300,805

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
BALANCE SHEET

GOVERNMENTAL FUNDS
September 30, 2022

General
Fund

State Housing
Initiatives

Partnership
Program

Half Cent
Infrastructure

Surtax

Assets
Cash and cash equivalents $ 58,769,516 766,286 5,426,086
Accounts receivable 2,795,932 1,626,779 -
Prepaid items - - 824,229
Other receivables 569,089 - 2,260
Due from other funds 661,861 - -
Due from other governments 1,109,302 - 616,207
Inventory 787,212 - -
Advances to other funds 720,445 - -
Total assets $ 65,413,357 2,393,065 6,868,782

Liabilities, deferred inflows, and fund
balances

Liabilities
Accounts payable $ 1,467,208 69,206 1,338,762
Accrued salaries, wages and benefits 1,489,615 - -
Advances from other funds - - -
Due to other funds - 175 -
Due to other governments 8,819 - -
Unearned revenues 412,362 480,578 -

Total liabilities 3,378,004 549,959 1,338,762

Deferred inflows of resources
Unavailable revenue 2,686,392 1,626,779 -

Total deferred inflows of resources 2,686,392 1,626,779 -

Fund balances
Non-spendable:

Non-spendable prepaid items - - 824,229
Non-spendable inventory 787,212 - -
Non-spendable advances to other
funds 720,445 - -

Restricted for:
Debt service - - -
Grants - 216,327 -
Impact fee programs - - -
Public safety 381,402 - -
Public works/transportation 393,525 - -

Committed to:
Capital projects - - 4,705,791
Emergency and disaster reserve 4,588,403 - -

Assigned:
Special obligation debt services 9,660,425 - -
Compensated absences 2,198,959 - -
Red Light Safety Program 240,987 - -

Unassigned 40,377,603 - -
Total fund balances 59,348,961 216,327 5,530,020

Total liabilities, deferred inflows,
  and fund balances $ 65,413,357 2,393,065 6,868,782
The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
BALANCE SHEET

GOVERNMENTAL FUNDS
September 30, 2022

American
Rescue Plan

Act

Other
Nonmajor

Governmental
Funds

Total
Governmental

Funds

Assets
Cash and cash equivalents 10,869,458 26,549,825 102,381,171
Accounts receivable - 948,727 5,371,438
Prepaid items - 1,945 826,174
Other receivables - 1,827 573,176
Due from other funds - 5,377 667,238
Due from other governments - 791,686 2,517,195
Inventory - - 787,212
Advances to other funds - - 720,445
Total assets 10,869,458 28,299,387 113,844,049

Liabilities, deferred inflows, and fund
balances

Liabilities
Accounts payable 699,804 931,883 4,506,863
Accrued salaries, wages and benefits 4,558 376,938 1,871,111
Advances from other funds - 166,617 166,617
Due to other funds 475,000 192,063 667,238
Due to other governments - - 8,819
Unearned revenues 9,613,947 - 10,506,887

Total liabilities 10,793,309 1,667,501 17,727,535

Deferred inflows of resources
Unavailable revenue - 948,727 5,261,898

Total deferred inflows of resources - 948,727 5,261,898

Fund balances
Non-spendable:

Non-spendable prepaid items - 1,945 826,174
Non-spendable inventory - - 787,212
Non-spendable advances to other
funds - - 720,445

Restricted for:
Debt service - 4,369 4,369
Grants - (8,404) 207,923
Impact fee programs - 6,944,321 6,944,321
Public safety - 392,276 773,678
Public works/transportation - - 393,525

Committed to:
Capital projects 76,149 18,116,720 22,898,660
Emergency and disaster reserve - 231,932 4,820,335

Assigned:
Special obligation debt services - - 9,660,425
Compensated absences - - 2,198,959
Red Light Safety Program - - 240,987

Unassigned - - 40,377,603
Total fund balances 76,149 25,683,159 90,854,616

Total liabilities, deferred inflows,
  and fund balances 10,869,458 28,299,387 113,844,049
The notes to the financial statements are an integral part of this statement.
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Reconciliation of Fund Balance to Net Position

Total fund balances for governmental funds  $  90,854,616 

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

Lease assets used in governmental activities are not financial resources
and therefore, are not reported in the governmental funds
        Lease interest receivables  160,681 
        Lease receivables  17,408,288 

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

        Cost  $ 145,076,592 
        Less accumulated depreciation (61,705,474)

 83,371,118 
Deferred outflows of resources are not due and payable in the current
period and therefore are not reported in the governmental funds.
These deferred outflows of resources consist of pension related
contributions, loss on refunding of debt and OPEB.  29,351,172 

Other long-term assets are not available to pay for current period
expenditures and, therefore, are not reported in the governmental
funds:

        Long-term receivables and due from other governments  5,261,898 

Internal service funds are used by management to charge the cost of
self-insurance property insurance, medical and workers'
compensation insurance funds. The assets and liabilities of internal
service funds are included in governmental activities in the statement
of net position.  16,137,897 

Deferred inflows of resources are not available to pay for current  
expenditures and therefore are not reported in the governmental
funds. These deferred inflows of resources consist of leases, pension
and OPEB related items. (26,561,201)

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

        Notes payable (187,020)
        Revenue bonds payable, net (20,840,463)
        Total OPEB liability (18,194,769)
        Net pension liability (44,407,528)
        Compensated absences (2,198,959)
        Accrued interest payable (79,054)

(85,907,793)

Total net position of governmental activities  $  130,076,676 
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CITY OF BRADENTON, FLORIDA
STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS

For the Fiscal Year Ended September 30, 2022

General
Fund

State Housing
Initiatives

Partnership
Program

Half Cent
Infrastructure

Surtax
Revenues
Taxes $ 40,092,883 - 6,073,600
Licenses and permits 1,275,165 - -
Intergovernmental grants 198,309 220,643 -
Impact fees - - -
Shared revenues 5,151,670 - -
Payments in lieu of taxes 75,642 - -
Charges for services 2,791,721 - -
Fines and forfeitures 106,926 - -
Interest and investment earnings (losses) (2,330,710) 696 (191,495)
Rents 782,385 - -
Franchise fees 3,842,218 - -
Miscellaneous 280,641 - -
Special assessments, property owners 559,844 55,233 -
Total revenues 52,826,694 276,572 5,882,105

Expenditures
Current

General government 9,981,390 - -
Public safety 28,754,857 - -
Transportation 4,151,990 - -
Economic environment - 220,642 -
Culture and recreation 1,644,397 - -

Debt service
Principal - - -
Interest - - -
Fees and expenditures - - -

Capital outlay 1,351,391 - 8,496,893
Total expenditures 45,884,025 220,642 8,496,893

Excess (deficiency) of revenues
  over (under) expenditures 6,942,669 55,930 (2,614,788)

Other financing sources (uses)
Transfers from other funds 952,338 - 500,000
Transfers to other funds (5,147,945) - -
Total other financing sources (uses) (4,195,607) - 500,000

Net change in fund balances 2,747,062 55,930 (2,114,788)

Fund balances, beginning 56,601,899 160,397 7,644,808

Fund balances, ending $ 59,348,961 216,327 5,530,020

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS

For the Fiscal Year Ended September 30, 2022

American
Rescue Plan

Act

Other
Nonmajor

Governmental
Funds

Total 
Governmental 

Funds
Revenues
Taxes - 3,235,441 49,401,924
Licenses and permits - - 1,275,165
Intergovernmental grants 1,177,890 1,780,211 3,377,053
Impact fees - 782,633 782,633
Shared revenues - - 5,151,670
Payments in lieu of taxes - - 75,642
Charges for services - 296,300 3,088,021
Fines and forfeitures - 5,654 112,580
Interest and investment earnings (losses) 74,732 72,728 (2,374,049)
Rents - 51,045 833,430
Franchise fees - - 3,842,218
Miscellaneous - 529,744 810,385
Special assessments, property owners - 33,900 648,977
Total revenues 1,252,622 6,787,656 67,025,649

Expenditures
Current

General government - 529,461 10,510,851
Public safety - 167,403 28,922,260
Transportation - - 4,151,990
Economic environment 115,320 1,734,695 2,070,657
Culture and recreation - - 1,644,397

Debt service
Principal - 1,158,689 1,158,689
Interest - 848,542 848,542
Fees and expenditures - 725 725

Capital outlay 1,062,570 3,802,718 14,713,572
Total expenditures 1,177,890 8,242,233 64,021,683

Excess (deficiency) of revenues
  over (under) expenditures 74,732 (1,454,577) 3,003,966

Other financing sources (uses)
Transfers from other funds - 4,590,596 6,042,934
Transfers to other funds - (1,550,151) (6,698,096)
Total other financing sources (uses) - 3,040,445 (655,162)

Net change in fund balances 74,732 1,585,868 2,348,804

Fund balances, beginning 1,417 24,097,291 88,505,812

Fund balances, ending 76,149 25,683,159 90,854,616

The notes to the financial statements are an integral part of this statement.
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Reconciliation of the Change in Fund Balance to the Change in Net Position

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

Net change in fund balances, total governmental funds  $  2,348,804 

Governmental funds report capital outlays as expenditures. However, in the
statement of activities the cost of those assets is allocated over their
estimated useful lives and reported as depreciation expense. This is the
amount by which capital outlay additions exceeded depreciation in the
current period:

Capital outlay  $  22,545,556 
Less depreciation expense (5,018,870)  17,526,686 

The net effect of various miscellaneous transactions involving capital assets
(i.e., sales, trade-ins and donations).

Net book value of capital assets disposed (9,012,726) (9,012,726)

The issuance of long-term debt (e.g. bonds, leases) provides current financial
resources to governmental funds, while the repayment of the principal or
long-term debt consumes the current financial resources of governmental
funds. Neither transaction, however, has any effect on net position. Also,
governmental funds report the effect of premiums, discounts and similar items
when debt is first issued or refunded, whereas these amounts are deferred and
amortized in the statement of activities. This amount is the net effect of these
differences in the treatment of long-term debt and related items.

Principal repayments:
Notes payable  69,097 
Revenue bonds payable  1,089,600 
Amortization of discounts/premiums and deferred outflows for loss on
refunding  87,146  1,245,843 

Some revenues in the statement of activities do not provide current financial
resources.
Change in unavailable revenue (343,619)
Change in lease interest receivables  160,681 
Change in lease receivables  17,408,288 

Some expenses reported in the statement of activities do not require the use of
current financial resources and, therefore, are not reported as expenditures in
governmental funds (future use).

Lease-related inflows of resources (17,186,850)
Other Postemployment Benefits (OPEB) and related deferrals (1,832,775)
Compensated absences (25,801)
Accrued interest payable  4,288 
Net pension asset/liability and related deferrals (3,653,431) (22,694,569)

Internal service funds are used by management to charge the cost of medical,
property and workers' compensation insurances.  This is the change in net
position allocated to governmental activities. (1,044,983)

Change in net position of governmental activities  $  5,594,405 
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CITY OF BRADENTON, FLORIDA
STATEMENT OF NET POSITION

PROPRIETARY FUNDS
September 30, 2022

Business-type Activities-Enterprise Funds Governmental
Water and

Sewer
Fund

Sanitation
Fund

Parking
Fund

Golf Course
Fund

(Nonmajor) Total

Activities-
Internal

Service Funds
Assets
Current assets

Cash and cash equivalents $ 53,590,604 9,338,086 464,563 881,637 64,274,890 18,141,631
Customer accounts receivable 3,420,974 1,158,394 - - 4,579,368 -
Allowance for uncollectibles (190,000) - - - (190,000) -
Other receivables 73,083 - 4,300 - 77,383 443,949
Due from other governments 329,972 - 128,638 - 458,610 -
Prepaid items 28,982 - - - 28,982 173,355
Inventory - - - 12,471 12,471 -

Total current assets 57,253,615 10,496,480 597,501 894,108 69,241,704 18,758,935

Noncurrent assets
Capital assets

Land 3,630,184 - 1,097,797 1,955,906 6,683,887 -
Buildings 17,857,306 891,429 23,982,425 216,363 42,947,523 -
Machinery and equipment 12,088,083 10,006,877 129,759 590,696 22,815,415 -
Infrastructure 196,649,426 689,697 220,000 1,309,660 198,868,783 -
Construction work in progress 9,396,720 - - - 9,396,720 -
    Less: accumulated depreciation (153,476,156) (7,313,795) (4,143,243) (1,943,470) (166,876,664) -

Total capital assets 86,145,563 4,274,208 21,286,738 2,129,155 113,835,664 -

Right-to-use assets - - - 64,349 64,349 -
Less:  accumulated amortization - - - (8,580) (8,580) -

Total lease assets - - - 55,769 55,769 -

Deferred outflows of resources
Related to pension plans 1,838,698 694,700 25,422 257,854 2,816,674 -
Related to OPEB 578,115 218,246 7,988 80,980 885,329 -
Fair value of swap agreement - - 4,983 - 4,983 -

Total deferred outflows of resources 2,416,813 912,946 38,393 338,834 3,706,986 -

Total assets and deferred outflows
  of resources $ 145,815,991 15,683,634 21,922,632 3,417,866 186,840,123 18,758,935
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CITY OF BRADENTON, FLORIDA
STATEMENT OF NET POSITION

PROPRIETARY FUNDS
September 30, 2022

Business-type Activities-Enterprise Funds Governmental
Water and

Sewer
Fund

Sanitation
Fund

Parking
Fund

Golf Course
Fund

(Nonmajor) Total

Activities-
Internal

Service Funds
Liabilities and Net Position
Current liabilities

Accounts payable $ 1,185,723 322,823 16,601 12,777 1,537,924 26,916
Retainage payable 80,307 - - - 80,307 -
Accrued payroll 176,445 56,382 2,259 24,713 259,799 -
Accrued interest payable 29,116 - 1,470 - 30,586 -
Interest Payable-Leases - - - 201 201 -
Unearned revenues - - 840 - 840 210,855
Current portion of long-term liabilities 1,262,502 52,845 607,038 19,549 1,941,934 127,146
Short-term lease liability - - - 12,092 12,092 -

Total current liabilities 2,734,093 432,050 628,208 69,332 3,863,683 364,917

Noncurrent liabilities
Revenue bonds payable, net - - 7,019,384 - 7,019,384 -
Notes payable 13,571,407 - 522,942 - 14,094,349 -
Derivative instrument-interest rate        
   swap - - 4,983 - 4,983 -
Estimated payable for outstanding        
   claims - - - - - 1,144,316
Customer deposits 1,131,509 4,681 - - 1,136,190 -
Total OPEB liability 3,830,478 1,446,053 52,934 536,556 5,866,021 -
Net pension liability 6,821,166 2,577,184 94,311 956,580 10,449,241 -
Compensated absences 254,473 91,877 2,111 33,987 382,448 -
Advances from other funds - 553,828 - - 553,828 -
Lease liability - - - 44,250 44,250 -

Total long-term liabilities 25,609,033 4,673,623 7,696,665 1,571,373 39,550,694 1,144,316

Total liabilities 28,343,126 5,105,673 8,324,873 1,640,705 43,414,377 1,509,233

Deferred inflows of resources
Related to pension plans 315,833 119,328 4,367 44,291 483,819 -
Related to OPEB 1,194,720 451,022 16,510 167,351 1,829,603 -

Total deferred inflows of resources 1,510,553 570,350 20,877 211,642 2,313,422 -

Net Position
Net investment in capital assets 70,793,172 4,274,208 13,472,972 2,128,582 90,668,934 -
Unrestricted 45,169,140 5,733,403 103,910 (563,063) 50,443,390 17,249,702

Total net position 115,962,312 10,007,611 13,576,882 1,565,519 141,112,324 17,249,702

Total liabilities, deferred inflows of
  resources and net position $ 145,815,991 15,683,634 21,922,632 3,417,866 186,840,123 18,758,935

Net position, above $ 141,112,324

Adjustments to reflect consolidation of internal service fund activities related to enterprise funds 1,111,805

Net position of business-type activities $ 142,224,129

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION

PROPRIETARY FUNDS
For the Fiscal Year Ended September 30, 2022

Business-type Activities-Enterprise Funds Governmental
Water and

Sewer
Fund

Sanitation
Fund

Parking
Fund

Golf Course
Fund

(Nonmajor) Total

Activities-
Internal

Service Funds
Operating revenues

Charges for services $ 29,552,508 9,605,549 208,022 2,055,024 41,421,103 12,103,646

Operating expenses
Personal services 6,789,734 2,901,293 50,029 1,370,472 11,111,528 -
Contractual services 1,574,157 140,187 13,508 31,911 1,759,763 1,295,434
Supplies and materials 6,357,186 1,387,925 119,914 378,781 8,243,806 2,341,216
Repairs and maintenance 1,440,655 572,924 240,985 63,628 2,318,192 -
Utilities 1,112,242 2,014,280 10,809 14,041 3,151,372 -
Claims - - - - - 9,541,763
Depreciation and amortization cost 3,807,803 1,317,914 486,805 88,162 5,700,684 -

Total operating expenses 21,081,777 8,334,523 922,050 1,946,995 32,285,345 13,178,413

Operating income (loss) 8,470,731 1,271,026 (714,028) 108,029 9,135,758 (1,074,767)

Non-operating revenues (expenses)
Interest and investment earnings (losses) (7,922) (395,858) (336,678) (37,902) (778,360) (229,448)
Gain (loss) on disposition of assets (11,773) 442 - 3,442 (7,889) -
Interest expenses and fiscal charges (196,713) (14,928) (332,611) (1,705) (545,957) -

Total non-operating revenues
(expenses) (216,408) (410,344) (669,289) (36,165) (1,332,206) (229,448)

Income (loss) before capital
    contributions and transfers 8,254,323 860,682 (1,383,317) 71,864 7,803,552 (1,304,215)

Capital contributions 437,637 - 25,000 - 462,637 -
Transfers from other funds - 62,262 1,098,400 - 1,160,662 -
Transfers to other funds (255,500) (250,000) - - (505,500) -

Change in net position 8,436,460 672,944 (259,917) 71,864 8,921,351 (1,304,215)

Total net position, beginning 107,525,852 9,334,667 13,836,799 1,493,655 132,190,973 18,553,917

Total net position, ending $ 115,962,312 10,007,611 13,576,882 1,565,519 141,112,324 17,249,702

Change in net position, above $ 8,921,351

Adjustment to reflect the consolidation of internal service fund activities related to enterprise funds (259,232)

Change in net position of business-type activities $ 8,662,119

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF CASH FLOWS

PROPRIETARY FUNDS
For the Fiscal Year Ended September 30, 2022

Business-type Activities - Enterprise Funds

Water and
Sewer Fund

Sanitation
Fund

Parking
Fund

Golf Course
Fund

(Nonmajor) Total

Governmental
Activities -

Internal 
Service Funds

Cash flows from operating activities
    Receipts from customers and users  $  28,361,957  9,346,368  86,391  2,060,263  39,854,979  12,119,577 
    Payments to suppliers (10,254,718) (4,002,285) (477,995) (502,965) (15,237,963) (3,772,920)
    Payments to employees (7,497,554) (3,110,619) (68,931) (1,006,489) (11,683,593) (9,291,875)
        Net cash provided (used) by operating activities  10,609,685  2,233,464 (460,535)  550,809  12,933,423 (945,218)

Cash flows from non-capital financing activities
    Advances (to)/from other funds  - (235,073)  -  - (235,073)  - 
    Transfers from other funds  -  62,262  2,181,960  -  2,244,222  - 
    Transfers to other funds (255,500) (250,000)  -  - (505,500)
        Net cash provided (used) by non-capital and related 
            financing activities (255,500) (422,811)  2,181,960  -  1,503,649  - 

Cash flow from capital and related financing activities
    Payments of lease obligations  -  -  - (22,265) (22,265)  - 
    Proceeds from sales of depreciable assets  2,287,144  442  -  3,442  2,291,028 
    Principal paid on capital debt (1,098,686)  - (580,871)  - (1,679,557)  - 
    Interest paid on capital debt (198,919) (14,928) (349,281) (1,705) (564,833)  - 
    Capital contributions  -  -  25,000  -  25,000  - 
    Grant capital contributions  437,637  -  -  -  437,637  - 
    Acquisition and construction of capital assets (8,917,468) (39,788) (15,032) (100,314) (9,072,602)
    Net cash (used) by capital related
        financing activities (7,490,292) (54,274) (920,184) (120,842) (8,585,592)  - 

Cash flows from investing activities
    Interest and investment earnings (losses) (7,922) (395,858) (336,678) (37,902) (778,360) (229,448)
        Net cash provided (used) by investing activities (7,922) (395,858) (336,678) (37,902) (778,360) (229,448)

Net increase (decrease) in cash and cash equivalents  2,855,971  1,360,521  464,563  392,065  5,073,120 (1,174,666)

Cash and cash equivalents, October 1, 2021  50,734,633  7,977,565  -  489,572  59,201,770  19,316,297 

Cash and cash equivalents, September 30, 2022  $  53,590,604  9,338,086  464,563  881,637  64,274,890  18,141,631 
Reconciliation of operating income (loss) to net cash
    provided (used) by operating activities:
     Operating income (loss)  $  8,470,731  1,271,026 (714,028)  108,029  9,135,758 (1,074,767)
     Adjustments to reconcile operating income (loss) to net
      cash provided (used) by operating activities:
        Depreciation expense  3,807,803  1,317,914  486,805  79,582  5,692,104  - 
        Amortization expense  -  -  -  8,580  8,580 
         (Increase) decrease:
            Accounts receivable (888,033) (258,991)  -  - (1,147,024)  - 
            Prepaid expenses (28,982)  -  -  - (28,982)  14,289 
            Inventories and other current assets  -  -  - (2,479) (2,479)  - 
            Due from other funds (73,083)  -  -  - (73,083)
            Due from other governments (174,845)  164 (121,751)  5,239 (291,193)  13,854 
            Deferred outflows related to pension (261,597) (106,244) (1,772) (104,828) (474,441)  - 
            Deferred outflows related to OPEB  329,349  120,360  5,556  7,058  462,323  - 
        Increase (decrease):
            Accounts payable  258,504  113,031 (92,779) (12,125)  266,631 (145,779)
            Accrued liabilities  11,658 (6,068)  506  3,928  10,024  - 
            Accrued compensated absences  13,013  25,710  2,613  10,697  52,033  - 
            Unearned revenues  -  -  120  -  120  2,077 
            Customer deposits (54,590) (354)  -  - (54,944)  - 
            Estimated payable for outstanding claims  -  -  -  -  -  245,108 
            Total OPEB liability (2,339,617) (856,221) (39,157) (62,035) (3,297,030)  - 
            Net pension liability  3,951,324  1,506,373  51,276  678,118  6,187,091  - 
            Deferred inflows related to pension (3,323,412) (1,238,567) (50,206) (308,826) (4,921,011)  - 
            Deferred inflows related to OPEB  911,462  345,331  12,282  139,871  1,408,946  - 
            Total adjustments  2,138,954  962,438  253,493  442,780  3,797,665  129,549 

Net cash provided (used) by operating activities  $  10,609,685  2,233,464 (460,535)  550,809  12,933,423 (945,218)

NONCASH CAPITAL ACTIVITIES
         Loss on disposal of capital assets  $  2,298,917  -  -  -  2,298,917  - 
         Borrowing under lease agreement  -  -  -  64,349  64,349 
         Change in fair market value of interest rate swaps  -  -  63,882  -  63,882  - 

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF FIDUCIARY NET POSITION

FIDUCIARY FUNDS
September 30, 2022

Pension
Trust
Funds

Assets
Accounts receivable $ 86,117
Interest receivable 43,844

Investments, at fair value
U.S. Government obligations 6,295,841
Domestic corporate bonds 5,086,228
Convertible preferred stock 559,095
Convertible bonds 3,781,660
Foreign stock 5,847,395
Municipal obligations 298,572
Domestic stocks 54,061,224
Mortgage backed 3,582,814
Collateralized mortgage backed 864,614
Foreign bonds 386,919
Mutual funds 29,332,907
Real estate investment trust 24,726,887
Money market fund 9,087,771

Total investments 143,911,927

Total assets 144,041,888

Liabilities
Accounts payable 192,268

Total liabilities 192,268

Net position
Restricted for pension benefits $ 143,849,620

The notes to the financial statements are an integral part of this statement.
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CITY OF BRADENTON, FLORIDA
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FIDUCIARY FUNDS
For the Fiscal Year Ended September 30, 2022

Pension
Trust
Funds

Additions
Contributions
Employer $ 3,289,444
Plan members 1,235,947
State of Florida (from City's General Fund) 1,107,408
Total contributions 5,632,799

Investment earnings
Interest and dividends 5,097,858
Net (decrease) increase in fair
   value of investments (29,218,008)

Total investment earnings (24,120,150)
Less investment expenses (531,768)
Net investment earnings (24,651,918)

Total additions, net (19,019,119)

Deductions
Benefits 9,741,497
Administrative expenses 237,342

Total deductions 9,978,839

Change in net position (28,997,958)

Net position, beginning 172,847,578

Net position, ending $ 143,849,620

The notes to the financial statements are an integral part of this statement.
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the City of Bradenton, Florida (the “City”) have been prepared in conformity with
accounting principles generally accepted in the United States of America (GAAP) as applied to government
units. The Governmental Accounting Standards Board (GASB) is the accepted standard-setting body for
establishing governmental accounting and financial reporting principles. The more significant of the City's
accounting policies are described below.

Reporting Entity

The City of Bradenton, Florida, was incorporated in 1903. It is located on the west coast of Florida,
approximately midway down the state, and is comprised of 14.55 square miles with a population of 56,923. The
current charter was authorized under Chapter 22219, Laws of Florida, Special Acts of 1943. The City is a
municipal corporation and operates under a mayor-council form of government. It provides services to its
residents in the form of law enforcement, fire and public safety, street maintenance, code enforcement, culture
and recreation, water and sewer, sanitation, planning and zoning, and general administrative services.

This report includes all funds, departments, agencies, boards and commissions, and other organizational units that
are administered by the mayor and/or controlled by, or dependent upon the City Council as set forth in the City
Charter. The City, a primary government, has reviewed for inclusion all potential component units for which it
may be financially accountable, and other organizations for which the nature and significance of their
relationship with the City are such that exclusion would cause the City's financial statements to be misleading or
incomplete. GASB Statement No. 61, The Financial Reporting Entity: Omnibus, which amended GASB
Statement No. 14, has set forth criteria to be considered in determining financial accountability. This criteria
includes appointing a voting majority of an organization's governing body and (1) the ability of the City to
impose its will on that organization, or (2) the potential for the organization to provide specific financial benefits
to or impose specific financial burdens on the City.

Blended Component Units: There is one (1) component unit which is legally separate from the City, but is so
intertwined with the City that it is, in substance, the same as the City. It is reported as part of the City and
blended into the appropriate funds. Resolution 15-17, adopted in June 2015, authorizes the City Council of the
City of Bradenton to declare itself the Community Redevelopment Agency (CRA) for the City of Bradenton
pursuant to the provisions of Florida Statute 163.357. The purpose of this entity is to revitalize targeted areas in
the City, comprising the redevelopment areas set forth in Resolution 79-55, as amended and Resolution 93-62
and Resolution 00-39. The CRA reports three different funds in these financial statements, one for each area. 
The areas are described as follows:

a. Bradenton Community Redevelopment Area (CRA)
The Bradenton CRA is a dependent special district created pursuant to Florida Statute 163 and City of
Bradenton Ordinance 2219 passed by the Bradenton City Council on May 28, 1980. The City provides
funding on an annual basis to the CRA via ad valorem tax based on the 1980 base year.

b. 14th Street Community Redevelopment Area (CRA)
The 14th Street CRA is a dependent special district created pursuant to Florida Statute 163 and City of
Bradenton Ordinance 2504 passed by the Bradenton City Council on November 24, 1993. The City
provides funding on an annual basis to the CRA via ad valorem tax based on the 1993 base year. The
Downtown Development Authority (DDA) serves as an advisory board to both the Bradenton CRA and
the 14th Street CRA.  The DDA is an administrative unit only, with no assets, liabilities, equity, revenue
or expenses/expenditures as of the year ended September 30, 2022.
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c. Central Community Redevelopment Area (CCRA)
The Central CRA is a dependent special district created by the Community Redevelopment Act of 1969,
Chapter 163 Part III, Florida Statutes, and City of Bradenton Ordinance 2628 passed by the Bradenton
City Council on July 12, 2000. The Community Redevelopment Plan provides a framework for
coordinating and facilitating public and private redevelopment of the Central Redevelopment District and
adjacent areas. Seven community members serve as an advisory board to the CCRA.

d. Community Redevelopment Agency Cost Allocation Fund
The Community Redevelopment Agency created a cost allocation fund to allocate the revenues and
expenditures to the three different areas based on different percentages depending on the situation. As of
September 30, 2022, the allocation of revenues and expenditures are included in the other CRA funds.  

The City of Bradenton Community Redevelopment Agency is, by GAAP definition, a component unit of the City,
as the City exercises financial accountability over, and has a benefit/burden relationship with it. The members of
the City Council serve as the Board for all component units of the City, and therefore serve as the Board for the
CRA. The financial statements of each CRA area are also included as nonmajor special revenue funds in the
City’s Annual Comprehensive Financial Report.

There were no component units for which the CRA was financially accountable.

The Mayor and City Council are also responsible for appointing members to the boards of the following
organizations. The City’s accountability for these organizations does not extend beyond making the
appointments, except as noted above.

Architectural Review Board Construction Board of Rules and Appeals
Affordable Housing Advisory Board Code Enforcement Board
Planning Commission Bradenton Housing Authority
Merit Board Police Pension Board
Tree and Land Preservation Board Central Community Redevelopment Agency
Fire Pension Board Nuisance Abatement Board
Grievance Board

Government-wide and Fund Financial Statements

The government-wide financial statements (i.e., the Statement of Net Position and the Statement of Activities)
report information on all of the non-fiduciary activities of the primary government and its component units. For
the most part, the effect of interfund activity has been removed from these statements. Governmental activities,
which normally are supported by taxes and intergovernmental revenues, are reported separately from
business-type activities, which rely to a significant extent on fees and charges for support. 

The Statement of Activities demonstrates the degree to which the direct expenses of a given function or segment
is offset by program revenues. Direct expenses are those that are clearly identifiable with a specific function or
segment. Program revenues include: (1) charges to customers or applicants who purchase, use or directly benefit
from goods, services or privileges provided by a given function or segment, and (2) grants and contributions that
are restricted to meeting the operational or capital requirements of a particular function or segment. Taxes and
other items not properly included among program revenues are reported instead as general revenues.
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Separate financial statements are provided for governmental funds, proprietary funds and fiduciary funds, even
though the latter are excluded from the government-wide financial statements. Major individual governmental
funds and major individual enterprise funds are reported as separate columns in the fund financial statements.

Measurement Focus, Basis of Accounting and Financial Statement Presentation

The government-wide financial statements are reported using the economic resources measurement focus and the
accrual basis of accounting, as are the proprietary fund, and fiduciary fund financial statements. Revenues are
recorded when earned and expenses are recorded when a liability is incurred, regardless of the timing of the
related cash flow. Property taxes, grants and similar items are recognized as revenue as soon as all eligibility
requirements imposed by the provider have been met.

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 government considered property
taxes and other revenue sources as available if they were collected within 60 days after fiscal year-end.
Expenditures generally are recorded when a liability is incurred, as under accrual accounting. However, debt
service expenditures, as well as expenditures related to the net pension liability, compensated absences, claims
and judgments, and other postemployment benefits (OPEB), are recorded only when payment is due.

Property taxes, sales taxes, franchise taxes, licenses, 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. Only
the portion of special assessments receivable due within the current fiscal period is considered to be susceptible
to accrual as revenue of the current period. All other revenue items are considered to be measurable and available
only when cash is received by the City.

The City reports the following major governmental funds:

a. The General Fund is the City’s primary operating fund. It accounts for all financial resources of the
general government, except those required to be accounted for in another fund.

b. The State Housing Initiatives Partnership Program (SHIPP) Fund is used to account for the receipt,
custody and expenditures of State Housing Initiatives Partnership grant funds.

c. The Half Cent Infrastructure Surtax Fund is used to account for the receipt, custody and expenditures of
the Half Cent Infrastructure Surtax adopted by the voters in November of 2016.

d. The American Rescue Plan Act Fund is used to account for the receipt, custody and expenditures of the
funds received from the U.S. Treasury as part of the American Rescue Plan Act.

The City reports the following major proprietary funds:

a. The Water and Sewer Fund is used to account for the activities of the City’s water and wastewater utility.
The City operates the water and sewer treatment plants, sewage pumping stations and collection system,
the storm water runoff system, and the water distribution system.

b. The Sanitation Fund is used to account for the activities of the City’s solid waste collection.
c. The Parking Fund is used to account for the activities of the City’s public parking function.
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Additionally, the City reports the following fund types:

a. Internal service funds account for the property insurance, medical self-insurance, and workers’
compensation self-insurance provided to other departments on a cost reimbursement basis.

b. The pension trust funds account for the activities of the City’s fire and police pension trust funds, which
accumulate resources for pension benefit payments to qualified fire and police pension employees.

As a general rule, the effect of interfund activity has been eliminated from the government-wide financial
statements. Exceptions to this general rule are Payments in Lieu of Taxes, and other charges between the City’s
water and sewer function and various other functions of the City. Elimination of these charges would distort the
direct costs and program revenues reported for the various functions concerned.

Amounts reported as program revenues include: (1) charges to customers or applicants for goods, services, or
privileges provided, (2) operating grants and contributions, and (3) capital grants and contributions, including
special assessments. Internally dedicated resources are reported as general revenues rather than as program
revenues. Likewise, general revenues include all taxes. 

Proprietary funds distinguish operating revenues and expenses from non-operating items. Operating revenues and
expenses generally result from providing services and producing and delivering goods in connection with a
proprietary fund’s principal ongoing operations. The principal operating revenues of the water/sewer, parking
and sanitation enterprise funds and of the City’s internal service funds are charges to customers for sales and
services. The water/sewer fund also recognizes as operating revenue the portion of tap fees intended to recover
the cost of connecting new customers to the system. Operating expenses for enterprise funds and internal service
funds include the cost of sales and services, administrative expenses, and depreciation on capital assets. All
revenues and expenses not meeting this definition are reported as non-operating revenues and expenses.

When both restricted and unrestricted resources are available for use, it is the City’s policy to use restricted
resources first, then unrestricted resources as they are needed.

Assets, Liabilities and Net Position or Equity

a. Deposits and investments
The City’s cash and cash equivalents are considered to be cash on hand, demand deposits, and short-term
investments with original maturities of three months or less from the date of acquisition.

The City maintains a pool of cash and investments in which each fund participates on a dollar equivalent
and transaction basis. The balance of the pooled cash is reflected in the balance sheet or statement of net
position, and each fund’s portion of the pooled investments is reflected in each respective fund's balance
sheet or statement of net position as “cash and cash equivalents.” Interest is distributed monthly based
upon an average monthly balance. The investments of the police and fire pension trust funds are held by
an investment banker selected by the respective individual pension board’s Investment Committee.

State statutes authorize the City to invest its surplus public funds in the Local Government Surplus
Funds Trust Fund, obligations of the U.S. Treasury, agencies and instrumentalities of the U.S.
Government and interest-bearing time deposits with banks and/or savings and loans who qualify as
authorized depositories under Florida law or according to the City’s established investment policy
statement. In addition to state statutes, the City is also authorized to invest surplus funds in accordance
with the City of Bradenton Investment Policy Statement.  The pension trust funds are also authorized to
invest in corporate stocks, bonds and commercial paper subject to certain restrictions.
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Investments for the City, as well as for its component units, are reported at fair value. The State Board of
Administration Pooled Trust Fund (LGIP) operates in accordance with the appropriate state laws and
regulations. Securities traded on a national or international exchange are valued at the last reported sales
quote at current exchange rates. Investments that do not have an established market are reported at
estimated fair value, based on market indicators regarded as measures of equity or fixed income
performance results. The City does not have a significant amount of investments valued at
other-than-quoted market prices. Amortization of premium and accretion of discount on investments
purchased are not recorded over the term of the investment. The effect of this policy on the financial
statements of the various funds is not significant. The reported value of the pool is the same as the fair
value of the pool shares. 

The Florida Municipal Investment Trust (FMIvT) is an authorized investment under section 218.415(15),
Florida Statutes, for units of local government in the State of Florida.  It was created to offer diversified
and professionally managed portfolios for the investment of the assets of participating municipalities. 
The Trustees of the Trust are designated as having official custody of the funds, which are invested by
the purchase of shares of beneficial interest in the Trust.  The Trust operates as a fiduciary trust fund
under governmental accounting rules that require the Trust to prepare a series of financial statements. 
The FMIvT is a Local Government Investment Pool (LGIP) and, therefore, considered an external
investment pool for GASB reporting purposes. The City’s investment is the FMIvT portfolio, not the
individual securities held within each portfolio.

b. Receivables and payables
Activity between funds that are representative of lending/borrowing arrangements outstanding at the end
of the fiscal year are referred to as either  “due to/from other funds”  (i.e., the current portion of interfund
loans) or “advances to/from other funds” (i.e., the non-current portion of interfund loans).  All other
outstanding balances between funds are reported as “due to/from other funds.”  Any residual balances
outstanding between governmental activities and business-type activities are reported in the
government-wide financial statements as “internal balances.”  Customer accounts (trade) receivables in
the Water and Sewer Fund are shown net of an allowance for uncollectibles of $190,000.

c. Inventories and prepaid items
All inventories are valued at cost (using average cost) in governmental-type funds and the lower of cost
(average cost) or net realizable value in business-type funds. Inventories of governmental funds are
recorded as expenditures when consumed rather than when purchased.

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as
prepaid items in both government-wide and fund financial statements. The cost of prepaid items is
recorded as expenditures/expenses when consumed rather than when purchased.

d. Restricted assets
The City had no restricted assets as of September 30, 2022.

e. Capital assets
Capital assets, which include property, buildings, improvements, equipment, and infrastructure assets
(i.e., roads, bridges, sidewalks and similar items) are reported in the applicable governmental or
business-type activities columns in the government-wide financial statements. Capital assets are defined
by the City as assets with an initial, individual cost of more than $5,000 (amount not rounded) and an
estimated useful life in excess of two (2) years. Such assets are recorded at historical cost, or estimated
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historical cost if purchased or constructed. Donated capital assets are recorded at acquisition value at the
date of the donation. 

The cost of normal maintenance and repairs that do not add to the value of the assets or materially extend
assets’ lives are not capitalized.

Property, plants and equipment of the primary government, as well as the component units, are
depreciated using the straight-line method over the following estimated lives:

Buildings and improvements 20 - 50 years
Improvements other than buildings 20 - 50 years
Equipment 2 - 35 years
Infrastructure 50 - 75 years

f. Compensated absences
Accumulated unpaid vacation pay and the benefits associated with it are accrued when incurred in all
proprietary fund types. In governmental fund types, the cost of vacation pay is recognized when
payments are made to employees or when matured, as a result of employee resignation or retirement. The
general fund is the primary fund utilized to liquidate the liability for compensated absences.

All vacation pay is accrued when incurred in the government-wide financial statements. Sick leave is not
recorded in the financial statements because sick leave is not vested.

g. Long-term obligations
In the government-wide financial statements and proprietary fund types in the fund financial statements,
long-term debt and other long-term obligations are reported as liabilities in the applicable governmental
activities, business-type activities or proprietary fund type statement of net position. Bond premiums and
discounts are deferred and amortized over the life of the bonds using the straight-line method. Bonds
payable are reported net of the applicable bond premium or discount. Bond issuance costs are expensed
in the period incurred.  

In the fund financial statements, governmental fund types recognize bond premiums and discounts, as
well as bond issuance costs, during the current period. The face amount of debt issued and premiums are
reported as other financing sources while discounts on debt issuances are reported as other financing
uses. Issuance costs, whether or not withheld from actual debt proceeds received, are reported as debt
service expenditures.

h. Fund equity
Fund equity at the governmental fund financial reporting level is classified as “fund balance.” Fund
equity for all other reporting is classified as “net position.”

Fund Balance:  Generally, fund balance represents the balance of assets and deferred outflows of
resources, less liabilities and deferred inflows of resources under the current financial resources
measurement focus of accounting. In the fund financial statements, governmental funds report fund
balance classifications that comprise a hierarchy based primarily on the extent to which the City is bound
to honor constraints on the specific purposes for which amounts in those funds can be spent. Fund
balances are classified as follows:
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 Non-spendable:  Fund balances are reported as “non-spendable” when amounts cannot be spent
because they are either:  (a) not in spendable form (i.e., items that are not expected to be converted to
cash) or (b) legally or contractually required to be maintained intact.

 Restricted:  Fund balances are reported as “restricted” when there are limitations imposed on their use
either through the enabling legislation adopted by the City or through external restrictions imposed by
creditors, grantors, or laws or regulations of other governments.

 Committed:  Fund balances are reported as “committed” when they can be used for only specific
purposes pursuant to constraints imposed by formal action of the City Council through the adoption of
a resolution. Only the City Council may modify or rescind the commitment, also through a resolution.

 Assigned:  Fund balances are reported as “assigned” when amounts are constrained by the City’s intent
to be used for specific purposes, but are neither restricted nor committed. The City Council has
adopted a fund balance policy that has authorized the City Administrator to assign fund balances.

Unassigned:  Fund balances are reported as “unassigned” as the residual amount when the balances do
not meet any of the above criterion.  The City reports positive unassigned fund balances only in the
General Fund. Negative unassigned fund balances may be reported in the other funds.  

Emergency and Disaster Reserve:  The City maintains in the General Fund's committed fund balance not
less than 10% of the total budgeted operating expenditures of the current fiscal year to be used for an
Emergency and Disaster Reserve in accordance with the fund balance policy adopted by the City
Council. This balance is needed to prepare for events including, but not limited to revenue declines
(whether anticipated or unforeseen), unanticipated expenditures, and/ or unfunded mandates that exceed
5% of the General Fund operating expenditures. If these revenues are utilized for the above purposes, the
City should attempt to replenish this reserve as soon as economically feasible. The balance is $4,588,403
as of September 30, 2022.

Net Position:  Net position represents the difference between the assets, deferred outflows of resources,
liabilities, and deferred inflows of resources. In the Statement of Net Position, the net investment in
capital assets consists of capital assets net of accumulated depreciation, reduced by the outstanding
balances of any borrowings used for the acquisition, construction or improvement of those assets. Net
investment in capital assets excludes unspent debt proceeds. Net positions are reported as restricted when
there are limitations imposed on their use either through enabling legislation or through external
restrictions imposed by creditors, grantors, laws or regulations. All net positions not reported as net
investment in capital assets and restricted net position, are reported as unrestricted net position.  

Flow Assumption:  The City spends “restricted” amounts first when both restricted and unrestricted fund
balances are available, unless there are legal documents or contracts that prohibit doing so. Additionally,
the City would first use “committed” fund balance, followed by “assigned” fund balance and then
“unassigned” fund balance when expenditures are incurred for purposes for which amounts in any of the
unrestricted fund balance classifications could be used.

i. Deferred outflows / inflows of resources
In addition to assets, the Statement of Net Position will sometimes 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 City has the following items that qualify
for reporting in this category. One element relates to the offset of the fair value of the City’s swap
agreement, another one is the loss on debt refunding, and the others relate to the City’s pension and
OPEB plans, discussed below. As certain swap agreements qualify as effective hedges, the change in the
fair value occurs each year, and the liability and the deferred outflow are adjusted. 



City of Bradenton, Florida
Notes To The Financial Statements

For The Fiscal Year Ended September 30, 2022

42

In addition to liabilities, the statement of net position will sometimes report a separate section for
deferred inflows of resources. This separate financial statement element, deferred inflows of resources,
represents an acquisition of net assets that applies to future period(s) and so will not be recognized as an
inflow of resources (revenue) until that time. The City has the following items, which arise only under a
modified accrual basis of accounting that qualify for reporting in this category: a) lease related inflows of
resources and b) pension and OPEB plans which are reported only in the statement of net position. On
the balance sheet, the governmental funds report unavailable revenues from long-term receivable
transactions as deferred inflows of resources. Those amounts are deferred and will be recognized as an
inflow of resources in the period in which the amounts become available. 

Pension Plan and OPEB Adjustments:  These deferred items are recognized and measured in financial
statements prepared using the economic resources measurement focus and the accrual basis of
accounting. The deferral is for changes in the net pension liability that are not included in pension
expense, as well as total OPEB liability not included in OPEB expense, and must be amortized in a
systematic and rational manner over a closed period depending on cause beginning with the current
period. These causes may include changes of future economic and demographic assumptions or other
inputs, differences between expected and actual experience with regard to economic or demographic
factors, and differences between projected and actual earnings on pension plan investments.

Employer contributions subsequent to the measurement date of the net pension liability are required to be
reported as deferred outflows of resources.

j. Deficit fund equity
For the year ending September 30, 2022, the Community Development Program Fund had a deficit fund
balance of $8,404.

k. Accounting estimates
The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America, as applied to governmental units, requires management to make estimates
and assumptions that affect the reported amounts of assets, deferred outflows, deferred inflows and
liabilities, and disclosure of contingent assets and liabilities, at the date of the financial statements, and
the reported amounts of revenues and expenditures/expenses during the reporting period. Actual results
could differ from the estimates.

l. Implementation of new accounting standard
Effective October 1, 2021, the City adopted new accounting guidance by implementing the provisions of
Governmental Accounting Standards Board (GASB) Statement No. 87, Leases (GASB No. 87), which
requires lessees recognize certain lease assets and liabilities for leases that previously were classified as
operating leases based on the foundational principle that leases are financings of the right-to-use an
underlying asset. Similarly, GASB No. 87, also requires lessors to recognize certain lease assets and
deferred inflows of resources for leases meeting the same recognition principles. Accordingly, the City
recognized lease interest receivables, lease receivables, and lease-related deferred inflows of resources in
the Statement of Net Position.

The implementation of this new standard required the initial recognition in the Golf Course Fund of a
right-to-use asset of $64,349 and a lease liability of $63,161 as of October 1, 2021. The implementation
of this new standard also required the initial recognition of lease interest receivables of $204,287, lease
receivables of $17,461,679, and lease related deferred inflows of resources of $17,461,679 in the
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governmental activities. The adoption of GASB No. 87 had no effect on net position or fund balance, as
previously reported.

NOTE B – STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

Budgetary Information

The appropriated budget is the expenditure authority created by the Appropriation Resolution, which is entered
into by City Council along with related estimated revenues for all funds.

Each fund’s appropriated budget is prepared on a detailed line-item basis. Revenues are budgeted by source.
Expenditures are budgeted by fund, by department, and by character (personal services, operating expenditures,
capital outlay, debt service, and grants and aid). The legal level of control is the total fund appropriation.
Expenditures may not exceed appropriations at this level. All budgetary revisions at this level are subject to final
review by Bradenton’s City Council. Within the control levels, management may transfer appropriations without
formal Council approval. Revisions to the budget are made throughout the year. The City follows these
procedures in establishing the budgetary data reflected in the financial statements:

a. Prior to October 1, the City Administrator submits a proposed operating budget for the fiscal year
commencing October 1. The operating budget includes proposed expenditures and the means of
financing them, by fund.

b. Prior to October 1, public hearings are conducted by the City to obtain taxpayer comments.

c. Prior to October 1, a budget is legally enacted through passage of a resolution which restricts total
expenditures by fund.

Budgets for governmental funds are adopted on a basis consistent with accounting principles generally accepted
in the United States of America, on the modified accrual basis. The budgets for proprietary fund operations are
adopted on a basis consistent with accounting principles generally accepted in the United States of America
except that they exclude depreciation and the results of capitalizing interest income and expense relative to
construction projects on tax-exempt borrowings. Separate budgets are also adopted to control payment of revenue
bond principal and interest and capital outlay for proprietary funds on a non-GAAP basis. Appropriations lapse at
year end. Formal budgetary integration is employed as a management control device during the year for all funds.
The presented budgetary information has been amended in a legally permissible manner.

NOTE C – DEPOSITS AND INVESTMENTS

Deposits

At September 30, 2022, the City’s cash-in-bank was fully insured by Federal Depository Insurance and the
multiple financial collateral pool required by Sections 280.07 and 280.08, Florida Statutes. Hence, there is no
custodial credit risk for the deposits of the City and/or its component units.
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City Pooled Investments

As of September 30, 2022, the City (excluding the police and fire pension funds) had the following investments:

Investment Type Fair Value
Less than

1 Year Years 1-5 Years 6-10
Years More

Than 10
Average
Rating

U.S. Government securities  $  21,073,474  4,893,900  14,603,075  1,576,499  - AAA-AA+
FMIvT  9,487,778  9,487,778  -  -  - AAA/S1-S3
FLClass  11,924,390  11,924,390  -  -  - AAAm
Corporate bonds  31,603,547  7,018,619  22,293,333  2,177,985  113,610 A-BAA1
Municipal bonds  581,842  581,842  -  -  - AA
Mortgage backed  8,375,017  2,680,762  1,186,520  2,344,664  2,163,071 AAA
Collateralized mortgage obligations  1,341,584  125,157  811,934  404,493  - AAA
Asset backed securities  963,878  664,130  299,748  -  - AA1
State investment pool  63,733,822  63,733,822  -  -  - AAAm
Money market fund  20,905,964  20,905,964  -  -  - NR
Total fair value  $  169,991,296  122,016,364  39,194,610  6,503,641  2,276,681 

Reconciliation to Financial Statements
    Pooled investments, above  $  169,991,296 
    Pooled cash  3,645,314 
    Nonpooled cash and cash on hand  11,161,082 

 $  184,797,692 
Statement of Net Position
    Cash and investments  $  184,797,692 

 $  184,797,692 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment.
The City’s investment performance is measured and compared to the Barclay’s Aggregate Intermediate Bond
Index and ranked against an appropriate peer group of fixed-income managers over rolling three to five-year
periods. By mirroring the Barclay’s Aggregate Intermediate Bond Index, the portfolio is being measured against
a relatively short-term conservative index. The City has no formal interest rate policy. The City uses the
weighted average maturity method (WAM) for its FMIvT 0-2 Year High Quality Bond (Modified Duration of
0.63 and WAM of 0.7), the 1-3 Year High Quality Bond (Modified Duration of 1.39 and WAM of 1.50), and the
Intermediate HQ Bond Fund (Modified Duration of 4.06 and WAM of 4.70).

Concentration of credit risk is the risk of loss attributable to the quantity of the City’s investment in a single
issuer. The City investment pools have no concentration of credit risk.

Credit risk results from potential default of investments that are not financially sound. 

The City invests funds throughout the year with the Local Government Surplus Funds Trust Fund (SBA), an
investment pool administered by the State Board of Administration under regulatory oversight of the State of
Florida. Throughout the year and as of September 30, 2022, the SBA contained certain floating and
adjustable-rate securities which were indexed based on the prime rate and/or one- and three-month LIBOR rates.
The SBA Fund A met the criteria to be “2A-7 Like” as defined in GASB 31 and the City held $63,733,822 in the
SBA at September 30, 2022. Furthermore, the City’s investment policy limits its domestic corporate bond issues
with an investment grade rating (within top four rating classifications with the lowest rating not below
Baa3/BBB- by Moody’s or Standard & Poor’s), obligations of the United States Government or any agency or
instrument thereof and to repurchase agreements fully collateralized by such United States Government
obligations, and provided that such investment company or investment trust takes delivery of such collateral
either directly or through an authorized custodian. Funds held with the SBA are recognized at amortized cost. 
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The City invests funds through the Florida Surplus Asset Fund Trust (FL SAFE) which is a local government
investment pool (LGIP) trust fund, organized under Florida Statutes 163-01, et seq, to be a Stable Net Asset
Value investment pool. As such a LGIP trust, FL SAFE pools and invests the funds of its Florida local
government participants within the Investment Policy, established by the FL SAFE Board, and limitation set
forth in the Indenture of Trust. FL SAFE is overseen by a Board of Trustees comprised of Florida local
government officials, who are themselves participants in FL SAFE as the investment officer or designee for their
own local government. The primary objectives of FL SAFE are to provide safety, liquidity, transparency and
yield for Florida government entities. The fund includes a liquid money market like investment, called the "FL
SAFE Fund" and one or more Term Series portfolios, as may be established from time to time, each of which
has a fixed duration. The Fund has received and maintained a AAAm rating since 2007 from Standard and
Poor's ("S&P"). According to S&P's rating criteria, the AAAm rating signifies excellent safety of invested
principal and a superior capacity to maintain a $1.00 per share net asset value. Funds held with the FL SAFE are
recognized at net asset value. 

FMIvT investment guidelines state that each fund will seek to maintain a bond fund credit rating from a
nationally recognized statistical rating organization of AAA. Funds having an AAA bond fund credit rating are
composed of a preponderance of assets that carry the highest credit ratings from a NRSRO. Funds having an AA
bond fund credit rating are composed of a large percentage of assets that carry the highest credit rating from a
NRSRO. The funds may invest in corporate bonds issued by any corporation in the United States of America
with at least an A rating and collateralized mortgage obligations having a rating of AAA. The City invested in
the FMIvT 0-2 Year High Quality Bond, the 1-3 Year High Quality Bond, and the Intermediate HQ Bond Fund.
At September 30, 2022, Fitch rated the portfolio investments as AAAf/S1, AAAf/S2, and AAAf/S3,
respectively. Funds held with FMIvT are recognized at fair value based on the FMIvT portfolio, not the
individual securities held within each FMIvT portfolio.

The City also invests funds through the Florida Cooperative Liquid Assets Securities System (FLCLASS). 
FLCLASS follows Financial Accounting Standards Board (FASB) Accounting Standards Topic (ASC) 820 Fair
Value Measurement and Disclosure for financial reporting purposes. FLCLASS does not meet all of the specific
criteria outlined in GASB 79 Paragraph 4 therefore the City measures its investments at fair value as provided in
Paragraph 11 of GASB Statement 31, as amended. FLCLASS is rated by S&P Global Ratings and the current
rating is AAAm.

The dollar weighted average days to maturity (WAM) of FLCLASS at September 30, 2022 is 26 days. Next
interest rate reset dates for floating rate securities are used in the calculation of the WAM. The weighted average
life (WAL) of FLCLASS at September 30, 2022 is 67 days.

Rate of return – For the year ended September 30, 2022 the annual money-weighted rate of return on the City’s
investments, net of City’s investment expense, was -1.53 percent. The money-weighted rate of return express
investment performance, net of investment expense, adjusted for the changing amounts actually invested.

Custodial credit risk investments is the risk that, in the event of the failure of the counterparty, the City will not
be able to recover the value of its investments or collateral securities that are in the possession of an outside
party. The City investment pool does not hold investments or collateral securities that have a custodial credit risk
exposure.
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Fair Value Measurements - The City categorizes its fair value measurements within fair value hierarchy
established by generally accepted accounting principles. The hierarchy is based on the valuation of inputs used to
measure the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2
inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly, including quoted market prices for similar assets or liabilities in active
markets, primarily fixed income prices provided by a vendor or broker/dealer; and Level 3 inputs are significant
unobservable inputs. 

The City has the following recurring fair value measurements as of September 30, 2022:

Investment Type Fair Value Level 1 Level 2 Level 3
U.S. Government securities  $  21,073,474  -  21,073,474  - 
FMIvT  9,487,778  -  9,487,778  - 
FLClass  11,924,390  -  11,924,390  - 
Corporate bonds  31,603,547  -  31,603,547  - 
Municipal bonds  581,842  -  581,842  - 
Mortgage backed  8,375,017  -  8,375,017  - 
Collateralized mortgage obligations  1,341,584  -  1,341,584  - 
Money market funds  2,965,590  2,965,590  -  - 
Asset backed securities  963,878  -  963,878  - 
    Total investments by fair value level  88,317,100  2,965,590  85,351,510  - 

Investments not subject to level disclosure:
    Money market  17,940,374 
    State investment pool  63,733,822 

 $  169,991,296 

Investment derivative instruments:
   Interest rate swaps for loans  $  6,692  -  6,692  - 

 $  6,692  -  6,692  - 
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Police Pension Fund

The police pension fund has an established investment policy under which the general investment objective is to
obtain a reasonable total rate of return–defined as interest and dividend income plus realized and unrealized
capital gains or losses–that is greater than the actuarial interest rate assumption on an annual basis and over
rolling three-year periods. Additionally, the trustees, in performing their investment duties, shall comply with
fiduciary standards set forth in the Employee Retirement Income Security Act of 1974 19 U.S.C. s 1104 (a) (1)
(A)-(C).  

Investment Type Fair Value
Less than

1 Year Years 1-5 Years 6-10
Years More

Than 10
Average
Rating

U.S. Government securities  $  941,126  -  511,873  -  429,253 AA1-AA+
Corporate bonds  1,850,682  127,214  1,170,485  278,304  274,679 A-BAA1
Domestic stock  21,692,923  21,692,923  -  -  - NR
Convertible preferred stock  559,095  559,095  -  -  - NR
Convertible corporate bonds  3,781,660  215,302  3,308,452  219,051  38,855 A3/Ba1
Foreign stock  2,060,150  2,060,150  -  -  - NR
Foreign bonds  321,010  39,872  246,935  34,203  - NR
Mutual funds  29,332,907  29,332,907  -  -  - NR
Mortgage backed  1,116,896  -  5,203  110,519  1,001,174 AA1
Collateralized mortgage backed  864,614  1,351  296,041  17,885  549,337 AAA
Real estate  9,801,200  9,801,200  -  -  - NR
Money market/cash  7,672,156  7,672,156  -  -  - NR
    Total fair value  $  79,994,419  71,502,170  5,538,989  659,962  2,293,298 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment. The
police pension fund realizes that reasonable consistency of return and protection of assets against the inroads of
inflation are paramount. However, the volatility of interest rates and securities markets make it necessary to judge
results within the context of several years rather than over short periods of one or two years or less. The police
pension fund has no formal interest rate policy.

Concentration of credit risk is the risk of loss attributable to the quantity of the government’s investment in a
single issuer. The police pension fund has no concentration of credit risk. The investments held by the police
pension fund shall be diversified to the extent practical to control the risk of loss resulting from
overconcentration of assets in a specific maturity, issuer, instrument, dealer, or bank in which financial
instruments are bought and sold.

Credit risk. The fixed income securities are limited to those traded on a recognized national exchange or
over-the-counter, and rated within the top four ratings (Standard & Poor’s AAA, AA, A, BBB or Moody’s Aaa,
Aa, A, Baa). However, at least 80% of the fixed income must be rated within the top three ratings. 

Rate of return – For the year ended September 30, 2022, the annual money-weighted rate of return on the plan
investments, net of the plan’s investment expense, was -14.82 percent. The money-weighted rate of return
expresses investment performance, net of investment expenses, adjusted for the changing amounts actually
invested.

Custodial credit risk–investments is the risk that, in the event of the failure of the counterparty, the police
pension fund will not be able to recover the value of its investments or collateral securities that are in the
possession of an outside party. The police pension fund does not hold investments or collateral securities that
have a custodial credit risk exposure.
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Foreign currency risk is the risk that foreign currencies will fluctuate relative to the U.S. dollar, but it is
believed the diversification benefits outweigh the potential risks. The City has nominal exposure to foreign
currencies due to investments in non-U.S. markets implemented through our money managers' portfolios. 

Other limitations. The police pension fund limits its investments as follows: Not more than 5% of the fund’s
assets at cost shall be invested in the common stock or capital stock of any one issuing company, nor shall the
aggregate investment in any one issuing company exceed 5% of the outstanding capital stock of the company.
The REITs that trade on a major exchange shall not exceed 10% of the fund’s assets at cost.

Fair Value Measurements.  The City categorizes its fair value measurements within fair value hierarchy
established by generally accepted accounting principles. The hierarchy is based on the valuation of inputs used to
measure the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2
inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly, including quoted market prices for similar assets or liabilities in active
markets, primarily fixed income prices provided by a vendor or broker/dealer; and Level 3 inputs are significant
unobservable inputs. 

The Police Pension Fund has the following recurring fair value measurements as of September 30, 2022:

Investment Type Fair Value Level 1 Level 2 Level 3
U.S Government securities  $  941,126  -  941,126  - 
Corporate bonds  1,850,682  -  1,850,682  - 
Domestic stock  21,692,923  21,692,923  -  - 
Convertible preferred stock  559,095  -  559,095  - 
Convertible corporate bonds  3,781,660  -  3,781,660  - 
Foreign stock  2,060,150  2,060,150  -  - 
Foreign bonds  321,010  -  321,010  - 
Mutual funds  29,332,907  21,739,944  7,592,963  - 
Mortgage backed  1,116,896  -  1,116,896  - 
Collateralized mortgage backed  864,614  -  864,614  - 
    Total investments by fair value level  62,521,063  45,493,017  17,028,046  - 

Investments measured at net asset value (NAV):
    Real estate  9,801,200 
        Total investments measured at NAV  9,801,200 
        Total investments measured at fair value and NAV  72,322,263 

Investments not subject to level disclosure:
   Money market/cash  7,672,156 

 $  79,994,419 

Real estate funds. This type includes two real estate funds that invest primarily in U.S. commercial real estate.
The fair values of the investments in this type have been determined using the net asset value (NAV) per share
(or its equivalent) of the Plan's ownership interest in partners' capital. Distributions from each fund will be
received as the underlying investments of the funds are liquidated. Because it is not probable that any individual
investment will be sold, the fair value of each individual investment has been determined using the NAV per
share (or its equivalent) of the Plan's ownership interest in partners' capital. Once it has been determined which
investments will be sold and whether those investments will be sold individually or in a group, the investments
will be sold in an auction process. The investee fund's management is required to approve of the buyer before the
sale of the investments can be completed. There were no known unfunded commitments for the City’s funds. 



City of Bradenton, Florida
Notes To The Financial Statements

For The Fiscal Year Ended September 30, 2022

49

Firefighters’ Pension Fund

The firefighters’ pension fund has an established investment policy under which the primary objective is to earn a
total rate of return of a target index. The target index for the Bradenton Firefighters’ Pension Fund is defined as a
45% investment in the Russell 1000 Stock Index; a 15% investment in the MSCI ACWI ex-US, a 15%
investment in the Bloomberg Barclays Intermediate Aggregate Index, a 5% investment in the Bloomberg
Barclays Global Credit (Hedged) Index, a 5% in Bloomberg Barclays US Treasuries Inflation Linked Index, 10%
in NCREIF ODCE Index and 5% Strategy Designate. On a relative basis, it is expected that the total portfolio
performance will rank in the top 50th percentile of the appropriate peer universe over three and five-year time
periods.  On an absolute basis, the objective is that the return of the total portfolio will equal or exceed the
actuarial earnings assumption (7.00%) and provide inflation protection by meeting Consumer Price Index plus
3%.  

Other objectives of the firefighters’ pension fund are as follows:

Equity Performance – The combined equity portion of the portfolio, defined as common stocks and convertible
bonds, is expected to perform at a rate at least equal to the 75% Russell 1000 Index, 25% MSCI World x-U.S.
Index.  Individual components of the equity portfolio will be compared to the specific benchmarks defined in
each Investment Manager addendum.  All portfolios are expected to rank in the top 45th percentile of the
appropriate peer universe over three and five-year time periods. The equities must adhere to the following
guidelines:  a) must be traded on a national exchange or electronic network, b) not more than 5% of the Plan’s
assets, at the time of purchase, shall be invested in the common stock, capital stock or convertible stock of any
one issuing company, nor shall the aggregate investment in any one issuing company exceed 5% of the
outstanding capital stock of the company, and c) additional criteria may be outlined in the manager’s addendum.

Fixed Income Performance – The overall objective of the fixed income portion of the portfolio is to add stability
and liquidity to the total portfolio.  The fixed income portion of the portfolio is expected to perform at a rate at
least equal to the 60% Bloomberg Barclays Intermediate Aggregate Bond Index. 20% Bloomberg Barclays
Global Credit (Hedged), and 20% Bloomberg Barclays U.S. Treasuries Inflation Linked Index.  All portfolios are
expected to rank in the top 50th percentile of the appropriate peer universe over three and five-year time periods. 
The fixed income must adhere to the following guidelines; a) all direct investment in fixed income investments
shall have a minimum average categorical rating of “Investment Grade” or higher as reported by a major credit
rating service, b) the value of bonds issued by any single corporation shall not exceed 3% of the total fund, and c)
additional criteria may be outlined in the manager’s addendum.

Treasury Inflation Protection Securities (TIPS) – The overall objective of the TIPS portfolio is to provide
inflation protection while adding stability to the total fund. The TIPS portfolio is expected to approximate the
structure and performance of the Bloomberg Barclays US Treasuries Inflation Linked Index. 

Real Estate - The overall objective of the real estate portion of the portfolio is to provide an attractive level of
income with minimal volatility to the fund.  This portion of the fund is expected to provide an absolute rate of
return, and as benchmarked to the NCREIF ODCE Index.

Alternative  - The overall objective of the alternative portion of the portfolio is to reduce the overall volatility of
the portfolio and enhance returns. This portion of the portfolio will be measured against an appropriate
benchmark that is strategy designate.
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The firefighters’ pension plan investment policy further limits risk by:  (1) investing in equity securities that do
not exceed 70% at fair value of the fund’s total fair value, (2) foreign securities shall not exceed 25% of Plan’s
fair value, and (3) all securities must be readily marketable.

Investment Type Fair Value
Less than

1 Year Years 1-5 Years 6-10
Years More

Than 10
Average
Rating

U.S. Government securities  $  5,354,715  405,252  1,585,644  2,803,556  560,263 AA+
Mortgage backed securities  2,465,918  147  57,908  14,172  2,393,691 AA+
Corporate bonds  3,235,546  757,900  1,149,081  1,218,454  110,111 AAA/BBB-
Municipal securities  298,572  -  168,681  129,891  - AA+/BBB
Foreign bonds  65,909  -  65,909  -  - NR
Domestic stocks  32,368,301  32,368,301  -  -  - NR
Real estate investment trust  14,925,687  14,925,687  -  -  - NR
Foreign stocks  3,787,245  3,787,245  -  -  - NR
Money market  1,415,615  1,415,615  -  -  - NR
    Total fair value  $  63,917,508  53,660,147  3,027,223  4,166,073  3,064,065 

Interest rate risk  is the risk that changes in interest rates will adversely affect the fair value of an investment.
The objective of the firefighters’ pension fund is to preserve the purchasing power of the fund’s assets and earn a
reasonable rate of return (after inflation) over the long term while minimizing the short-term volatility of results.
The firefighters’ pension fund has no formal interest rate policy.

Concentration of credit risk is the risk of loss attributable to the quality of the government’s investment in a
single issuer. The firefighters’ pension fund has no concentration of credit risk.

Rate of return – For the year ended September 30, 2022, the annual money-weighted rate of return on pension
plan investments, net of pension plan investment expenses, was -13.83 percent. The money-weighted rate of
return expresses investment performance, net of investment expense, adjusted for the changing amounts actually
invested.

Credit risk. The firefighters’ pension fund investment guidelines are in accordance with Section 112.661, Florida
Statutes. 
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The following is the target asset allocation for the entire Bradenton Firefighters’ Retirement System (based on
the fair value of invested assets). 

Asset Class
Target 

Allocation
Range 

Allocation Target Benchmark

Total Domestic Equity

    Domestic Core 18% 10% 25% S & P 500/S & P 400

    Domestic Value 13.5% 5% 20% Russell 1000 Growth

    Domestic Growth 13.5% 5% 20% Russell 1000 Growth
Total International Equity

    International Equity 15% 10% 20% MSCI ACWI ex U.S.
Total Fixed Income

    Domestic Fixed Income 20% 15% 25%
Bloomberg Barclays Intermediate
Aggregate

    Global Fixed Income 5% 0% 10%
Bloomberg Barclays Global Credit
(Hedged)

    TIPS 5% 0% 7%
Bloomberg Barclays US Treasuries
Inflation Linked

Total Real Estate

    Real Estate 10% 0% 15% NCREIF ODCE
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Custodial credit risk  is the risk that, in the event of the failure of the counterparty, the firefighters’ pension fund
will not be able to recover the value of its investments or collateral securities that are in the possession of an
outside party. The firefighters’ pension fund does not believe that it has a custodial risk exposure as all of its
securities are insured, registered, and held by an outside custodian.

Foreign currency risk is the risk that foreign currencies will fluctuate relative to the U.S. dollar, but it is
believed the diversification benefits outweigh the potential risks.  The City has nominal exposure to foreign
currencies due to investments in non-U.S. markets implemented through our money managers' portfolios. 

Other limitations. The firefighters’ pension fund investments in Collateralized Mortgage Obligations (CMOs)
shall be limited to 15% of the market value of the total fixed income portfolio and shall be restricted to those
issues backed by securities issued by the Government National Mortgage Association (GNMA), the Federal
Home Loan Mortgage Corporation (FHLMC), or the Federal National Mortgage Association (FNMA). Also, the
investments must pass the FFIEC High Risk Security Test on an annual basis. Any security in the portfolio that
fails the FFIEC test shall be sold at the earliest beneficial opportunity.

Fair Value Measurements.  The City categorizes its fair value measurements within fair value hierarchy
established by generally accepted accounting principles. The hierarchy is based on the valuation of inputs used to
measure the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2
inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly, including quoted market prices for similar assets or liabilities in active
markets, primarily fixed income prices provided by a vendor or broker/dealer; and Level 3 inputs are significant
unobservable inputs. 

The Fund holds units in investments in which the fair value is measured on a recurring basis using net asset value
per share (or its equivalent) as a practical expedient.

The Fund does not anticipate restrictions, other than those outlined in the table below, on the ability to sell
individual investments at the measurement date.  Additionally, the Fund does not anticipate that NAV-driven
investments will become redeemable at valuations materially different from the corresponding NAV listed below.
The Fund has no prescribed time frame to liquidate the investments.
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The Firefighters’ Pension Fund has the following recurring fair value measurements as of September 30, 2022:

Investment Type Fair Value Level 1 Level 2 Level 3
Mortgage backed securities  $  2,465,918  -  2,465,918  - 
Government securities  5,354,715  -  5,354,715  - 
Corporate bonds  3,235,546  -  3,235,546  - 
Municipal securities  298,572  -  298,572  - 
Foreign bonds  65,909  -  65,909  - 
Foreign stocks  205,560  205,560  -  - 
Domestic stocks  32,368,301  32,368,301  -  - 
    Total investments by fair value level  43,994,521  32,573,861  11,420,660  - 

Redemption
Frequency

(If Currently
Eligible)

Redemption
Notice
Period

Investments measured at net asset value (NAV):
    International Funds:
        International Equity Fund  3,581,685 Monthly 5 Days
    Real Estate Investment Trust:
        U.S. Real Estate Investment Fund, LLC  14,925,687 Quarterly 90-179 Days
            Total investments measured at NAV  18,507,372 
            Total investments measured at fair value and NAV  62,501,893 

Investments not subject to level disclosure:
    Short term investments and money market  1,415,615 

 $  63,917,508 

International Equity Fund

The International Equity Fund was formed under an agreement of a trust. Effective May 31, 2015, the fund
changed its name from RBC GAM International Fund to International Equity Fund. State Street Bank and Trust
Company is the trustee, custodian and recordkeeper of the fund. RBC Global Asset Management, Inc. is the
fund’s investment manager. Polaris Capital Management, Inc. is the fund’s subadvisor. The investment objective
of the fund is to seek long-term growth of capital, primarily through a diversified portfolio of non-U.S. equity
securities that the subadvisor believes to be undervalued.

U.S. Real Estate Investment Fund, LLC

U.S. Real Estate Investment Fund, LLC is a limited liability company organized under the laws of the State of
Delaware on July 31, 2006 pursuant to the Delaware Limited Liability Company Act. The Fund commenced
operations on January 1, 2007. The Fund’s investment objectives are to invest in a pool of real estate assets that
are diversified by geography and property type, with a focus on yield-driven investments and, to a lesser extent,
on value-added investments. The Manager of the Fund is Intercontinental Real Estate Corporation. The Fund is
an open-end, commingled real estate investment fund and is intended to have an indefinite term. The Fund may
be terminated by the Manager or by the written consent of the members collectively owning not less than
two-thirds of the outstanding interest. 
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NOTE D – NOTES RECEIVABLE

Florida Cultural Group, Inc. 

In May 2016, the City loaned the Florida Cultural Group, Inc. (a Florida nonprofit corporation) $2,300,000.
Florida Cultural Group, Inc. is to repay the loan, with interest on the principal advanced, at a rate of 2.00% per
annum.  Florida Cultural Group, Inc. shall pay to the City interest only payments on the daily outstanding
principal balance of this note, annually, beginning May 3, 2017 and continuing on the same day each year
through May 3, 2019, the maturity date.  Upon the maturity date, all principal and outstanding accrued interest
shall be due and payable.  Notwithstanding the foregoing, provided no uncured default exists under the loan
documents, Florida Cultural Group, Inc. had the option to elect two (2) additional extensions of the maturity date
of one (1) year each, individually.  Florida Cultural Group, Inc. elected the second year extension which made the
maturity date of the loan May 3, 2021.  On April 28, 2021 the loan was modified again to add three additional
one-year options thereby extending the maturity date to June 30, 2024.  As of September 30, 2022, $2,300,000
remains outstanding on the note.

Other

The City has other long-term receivables in the amount of $2,752,420.  These receivables represent amounts
owed by individuals in conjunction with the rehabilitation of private property and financing for locally owned
businesses.

The total amount of long-term receivables discussed above is $5,052,420 and is included within the
governmental funds and governmental activities total accounts receivable balance in the balance sheet and the
statement of net position as of September 30, 2022. 

NOTE E – PROPERTY TAX

Property taxes are levied on November 1 of each year and are payable upon receipt of the Notice of Tax Levy.
The Manatee County Tax Collector’s Office bills and collects property taxes on behalf of the City.

The tax rate to finance general governmental services for the fiscal year ended September 30, 2022 was 5.8976
per $1,000 of assessed taxable property value.  Property tax revenues are currently recognized in the fiscal year
during which the taxes are levied.  

On May 1 of each year, unpaid taxes become a lien on the property.  The past-due tax certificates are sold at
public auction and the proceeds collected are remitted to the City.

No accrual for the property tax levy becoming due in November 2022 is included in the accompanying financial
statements since such taxes do not meet the necessary measurable and available criteria.  The City of Bradenton
(Manatee County) property tax calendar is as follows:

July 1 Assessment roll validated
September 30 Millage resolution approved

October 1 Beginning of fiscal year for which tax is to be levied
November 1 Tax bills rendered

November 1 – March 31 Property taxes due with various discount rates
April 1 Taxes delinquent
May 31 Tax certificates sold by Manatee County
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NOTE F - LESSOR LEASE AGREEMENTS

The City entered into three long-term land leases in 1980, 2002 and 2016 that expire in 2079, 2101, and
2085, respectively. The annual rents range from $53,713 to $201,525 with provisions for CPI
adjustments. Written notice and agreement between both parties is required to modify the terms of the
leases.

The City is engaged in thirteen cell tower lease agreements which allows the lessee to rent space on the
City's water towers. The agreements are for a term of five years each with up to three automatic
extensions of five years each. If the lessee wishes to terminate the lease they must give written notice at
least six months prior to the end of the original or extended lease term. The agreements expire between
2027 and 2036 and the monthly base rent ranges from $1,816 to $3,281. Each agreement includes CPI
adjustments ranging from yearly to every five years.  

During 2022, the City entered into five retail space leases. Each agreement is for a term of 36 months
with the right to two successive extensions for a term of one year each so long as the tenant is open and
operating its business and has not been in default under the lease. If the tenant desires to extend the term
of the lease, written notice must be given not less than six months prior to the expiration of the existing
term. The initial monthly base rent ranges from $903 to $1,406 and increases 3% beginning at the
commencement of the second lease year and on the anniversary date of each lease year thereafter.

Lease-related revenue for governmental activities for the year ended September 30, 2022 was as follows:

    Lease revenue
        Land  $  94,406 
        Equipment  392,764 
        Building  128,215 
    Total lease revenue  615,385 
    Interest revenue  523,758 
    Variable and other revenue  - 
Total  $ 1,139,143 
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Expected future minimum reductions of the lease receivable are as follows:

Lease Maturity

Year Ended September 30, Principal Interest Total Receipts
 2023  $  406,436  443,707  850,143 
 2024  433,318  433,833  867,151 
 2025  460,333  421,271  881,604 
 2026  499,492  409,564  909,056 
 2027  483,682  395,158  878,840 

2028-2032  1,634,815  1,851,377  3,486,192 
2032-2037  675,774  1,752,048  2,427,822 
2037-2042  320,606  1,776,570  2,097,176 
2042-2047  448,403  1,752,410  2,200,813 
2047-2052  557,621  1,763,551  2,321,172 
2052-2057  684,262  1,770,711  2,454,973 
2057-2062  837,452  1,772,883  2,610,335 
2062-2067  1,015,135  1,768,667  2,783,802 
2067-2072  1,228,585  1,756,602  2,985,187 
2072-2077  1,476,225  1,734,725  3,210,950 
2077-2082  1,314,311  1,714,459  3,028,770 
2082-2087  704,457  1,789,238  2,493,695 
2087-2092  417,116  1,618,781  2,035,897 
2092-2097  1,916,096  444,066  2,360,162 
2097-2102  1,894,169  117,944  2,012,113 

Total Future Receipts  $  17,408,288  25,487,565  42,895,853 
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NOTE G – CAPITAL ASSETS

Capital asset activity for the year ended September 30, 2022, was as follows:

Beginning 
Balance Increases Decreases

Ending 
Balance

Governmental activities
   Capital assets not being depreciated
      Land  $  9,115,401  1,503,685  177,567  $  10,441,519 
      Construction in progress  10,214,309  8,658,700  8,665,601  10,207,408 
   Total capital assets not being depreciated  19,329,710  10,162,385  8,843,168  20,648,927 
   Other capital assets
      Buildings  39,833,996  3,848,520  207,230  43,475,286 
      Other improvements  23,241,860  157,990  -  23,399,850 
      Machinery and equipment  23,150,756  3,163,443  196,405  26,117,794 
      Infrastructure  26,221,517  5,213,218  -  31,434,735 
   Total other capital assets at historical cost  112,448,129  12,383,171  403,635  124,427,665 
   Less accumulated depreciation for
      Buildings  20,011,462  1,118,703  40,755  21,089,410 
      Other improvements  11,354,195  805,282  -  12,159,477 
      Machinery and equipment  15,118,116  2,358,461  193,322  17,283,255 
      Infrastructure  10,436,908  736,424  -  11,173,332 
   Total accumulated depreciation  56,920,681  5,018,870  234,077  61,705,474 

Governmental activities capital assets  $  74,857,158  17,526,686  9,012,726  $  83,371,118 

Beginning 
Balance Increases Decreases

Ending 
Balance

Business-type activities
   Capital assets not being depreciated
      Land  $  6,685,776  -  1,889  $  6,683,887 
      Construction in progress  6,325,426  5,359,625  2,288,331  9,396,720 
   Total capital assets not being depreciated  13,011,202  5,359,625  2,290,220  16,080,607 
   Other capital assets
      Buildings  42,947,523  -  -  42,947,523 
      Other improvements  144,709,164  2,441,513  -  147,150,677 
      Machinery and equipment  22,689,686  1,027,023  901,294  22,815,415 
      Infrastructure  51,461,752  256,354  -  51,718,106 
   Total other capital assets at historical cost  261,808,125  3,724,890  901,294  264,631,721 
   Less accumulated depreciation for
      Buildings  16,610,604  799,582  -  17,410,186 
      Other improvements  124,649,428  1,415,665  -  126,065,093 
      Machinery and equipment  14,068,238  2,255,131  889,519  15,433,850 
      Infrastructure  6,745,809  1,221,726  -  7,967,535 
   Total accumulated depreciation  162,074,079  5,692,104  889,519  166,876,664 

Business-type activities capital assets  $  112,745,248  3,392,411  2,301,995  $  113,835,664 
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Depreciation expense was charged to functions as follows:

Governmental activities
    General government  $  885,743 
    Public safety  1,386,993 
    Transportation  475,488 
    Community development  5,589 
    Culture and recreation  1,891,734 

 CRAs  373,323 
    Total governmental activities, depreciation expense  $  5,018,870 

Business-type activities
    Water-sewer utility  $  3,186,436 

 Stormwater  621,367 
 Sanitation  1,317,914 

    Parking  486,805 
    Golf course  79,582 
    Total business-type activities, depreciation expense  $  5,692,104 

The assets acquired through leases are as follows:

Business-type activities
Beginning
Balance Increases

Modifications &
Remeasurements Decreases Ending Balance

Lease Assets
    Machinery and equipment - golf carts  $  -  64,349  -  -  $  64,349 
Less accumulated amortization  - (8,580)  -  - (8,580)
Total Lease Assets, net  $  -  55,769  -  -  $  55,769 
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Commitments

Commitments under uncompleted construction projects at September 30, 2022, consist of the following:

Amounts 
Authorized

Expended to 
Date Committed

Capital project funds
City Plaza  $  174,893  93,168  81,725 
Parks Equipment  1,422,968  432,968  990,000 
Riverwalk  7,877,257  7,335,257  542,000 
14th St E Storm Sewer/Pond  199,750  149,750  50,000 
3rd Ave East Extension  356,816  339,865  16,951 

   Infrastructure Dedicated Fiber Line  352,104  42,104  310,000 
   Riverview Blvd-Stormwater Improv  425,000  39,850  385,150 
   Transportation Related Improv  510,000  34,992  475,008 
   Sidewalks  756,070  651,070  105,000 
   Misc Sewer Lining-Arpa  6,499,781  737,781  5,762,000 
   Manhole Lining-Arpa  1,354,851  108,851  1,246,000 
   FDEP Resilient Fl Grant  1,145,000  24,717  1,120,283 
   Fire Station #2  421,514  167,037  254,477 
Enterprise funds
    Injection Well at WWTP  5,516,284  413,284  5,103,000 
    Miscellaneous Sewer Linings  815,925  689,240  126,685 

Water Main Replacement  4,901,532  3,756,386  1,145,146 
Force Main Replacement  1,234,523  1,211,123  23,400 
Misc Sewer Linings  1,550,000  1,273,610  276,390 
Gravity Sewer and MH Repair/Replace  422,540  302,540  120,000 
Lift Station Improvements  750,119  678,119  72,000 
Altitude Valve Repl-Elevated Tanks  427,986  29,986  398,000 
San Pipe Lining  500,025  294,025  206,000 
Waterkeeper Improvements  308,100  39,100  269,000 
Build Out Impact Fee Project  397,500  282,369  115,131 
FDEP Resilient Fl Grant  1,145,000  24,717  1,120,283 
Vota South Pond Stormwater  799,999  216,249  583,750 
Clarifier System Upgrades-WWTP  190,049  174,453  15,596 
Disinfection System Upgrade-WR  186,518  11,518  175,000 

        Total  $  40,642,104  19,554,129  21,087,975 
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NOTE H – INTERFUND RECEIVABLES, PAYABLES AND TRANSFERS

Interfund due to/due from balances at September 30, 2022, consisted of:

Due to:

General Fund Nonmajor Total
American Rescue Plan Act  $  475,000  -  475,000 

Due State Housing Initiatives Partnership Program  175  -  175 
from: Nonmajor Governmental  186,686  5,377  192,063 

 $  661,861  5,377  667,238 

All advances are from loans made to establish working capital; there are budgeted collections for the subsequent
year.

Advances from:
General Fund

Advances Nonmajor Governmental  $  166,617 
to: Sanitation  553,828 

 $  720,445 

All remaining balances resulted from the time lag between the dates that:  (1) interfund goods and services are
provided and reimbursable expenditures occur, (2) transactions are recorded in the accounting system, and
payments between funds are made.

Interfund transfers for the year ended September 30, 2022, consisted of: 

Transfers to:

General Half Cent Parking Sanitation
Nonmajor 

Governmental Total
General Fund  $  -  -  498,400  62,262  4,587,283  5,147,945 

Transfers Water and Sewer  255,500  -  -  -  -  255,500 
      from: Sanitation  250,000  -  -  -  -  250,000 

Nonmajor
Governmental  446,838  500,000  600,000  -  3,313  1,550,151 

   Total  $  952,338  500,000  1,098,400  62,262  4,590,596  7,203,596 

Transfers are used to: (1) move revenues from the fund that statute or budget requires to collect them to the fund
that statute or budget requires to expend them; (2) move receipts restricted to debt service from the funds
collecting the receipts to the debt service fund as debt service payments become due; and (3) use unrestricted
revenues collected in the general fund to finance various programs accounted for in other funds in accordance
with budget authorizations.
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NOTE I – LONG-TERM LIABILITIES

Long-Term Liability Activity

Long-term liability activity for the year ended September 30, 2022, is shown below and on the following page.

Payments on bonds and notes that pertain to the City’s governmental activities are made by the debt service fund.
The compensated absences liability, net pension liabilities and OPEB liability, attributed to governmental activities,
will be liquidated by the general fund, as in prior years. The respective fund has been used to liquidate the liability
for compensated absences and OPEB obligation in business-type activities. Payments on notes payable for the
Central Community Redevelopment Area and the 14th Street Redevelopment Area are paid out of their respective
individual funds.  

Beginning 
Balance Additions (Reductions)

Ending
Balance

Amounts Due
Within One

Year

Amounts Due
In More Than

One Year
Governmental activities
   Notes payable - direct borrowings
      CCRA, Series 2005A  $  256,117  - (69,097)  187,020  72,043  114,977 
         Total notes payable  256,117  - (69,097)  187,020  72,043  114,977 

   Bonds payable
      Special Obligation Revenue 
      Bond, Series 2012  4,688,975  - (364,600)  4,324,375  375,830  3,948,545 
      Special Obligation Revenue
      Bond, Series 2016  11,770,000  - (535,000)  11,235,000  555,000  10,680,000 
         Series 2016 Premium  1,138,783  - (124,539)  1,014,244  -  1,014,244 
      BCRA, Tax Increment Revenue 
      Bond, Series 2011  4,410,000  - (190,000)  4,220,000  200,000  4,020,000 
         Series 2011 Premium  50,448  - (3,604)  46,844  -  46,844 
         Total bonds payable  22,058,206  - (1,217,743)  20,840,463  1,130,830  19,709,633 

   Estimated claims payable (internal 
   service funds)  1,026,354  9,503,718 (9,258,610)  1,271,462  127,146  1,144,316 
   Swap rate agreement liability  14,774  - (13,065)  1,709  -  1,709 
   Net pension liability  8,654,372  57,953,234 (22,200,078)  44,407,528  -  44,407,528 
   Total OPEB liability  21,462,121  3,158,743 (6,426,095)  18,194,769  -  18,194,769 
   Compensated absences  2,173,158  1,018,757 (992,956)  2,198,959  684,063  1,514,896 

Governmental activities long-term 
liabilities  $  55,645,102  71,634,452 (40,177,644)  87,101,910  2,014,082  85,087,828 
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Beginning 
Balance Additions (Reductions)

Ending
Balance

Amounts Due
Within One 

Year

Amounts Due
In More Than

 One Year
Business-type activities
   Notes payable - direct borrowings
      State Revolving Loan, 
      Wastewater - WW68118P  $  150,573  - (18,112)  132,461  18,659  113,802 
      State Revolving Loan, 
      Stormwater - SW68117P  241,292  - (29,145)  212,147  30,027  182,120 
      State Revolving Loan, 
      Stormwater - SW410320  585,200  - (42,827)  542,373  43,831  498,542 
      State Revolving Loan, 
      Stormwater - SW410330  945,929  - (62,332)  883,597  63,484  820,113 
      State Revolving Loan, 
      Stormwater - SW410340  804,338  - (51,141)  753,197  52,371  700,826 
      State Revolving Loan, 
      Wastewater - WW410300  3,821,695  - (320,493)  3,501,202  328,977  3,172,225 
      State Revolving Loan, 
      Wastewater - WW410301  235,997  - (20,102)  215,895  20,560  195,335 
      State Revolving Loan, 
      Wastewater - WW410360  529,338  - (28,687)  500,651  28,875  471,776 
      State Revolving Loan, 
      Wastewater - WW410361  5,836,478  - (315,642)  5,520,836  316,629  5,204,207 
      State Revolving Loan, 
      Wastewater - WW410370  2,299,538  - (138,645)  2,160,893  138,713  2,022,180 
      Promissory Note, Parking 
      Garage Loan I  1,309,638  - (385,872)  923,766  400,824  522,942 
      Note Payable - Sweepers  335,855  - (71,563)  264,292  74,011  190,281 
         Total notes payable  17,095,871  - (1,484,561)  15,611,310  1,516,961  14,094,349 

Revenue Bonds, Series 2018A  7,085,000  - (195,000)  6,890,000  205,000  6,685,000 
Series 2018A Premium  350,439  - (16,055)  334,384  -  334,384 

   Capital lease, golf carts  14,458  - (14,458)  -  -  - 
   Lease liability  -  63,161 (6,819)  56,342  12,092  44,250 
   Swap rate agreement liability  68,865  - (63,882)  4,983  -  4,983 
   Total OPEB liability  9,163,051  471,386 (3,768,416)  5,866,021  -  5,866,021 
   Net pension liability  4,262,150  7,797,826 (1,610,735)  10,449,241  -  10,449,241 
   Customer deposits  1,191,134  406,691 (461,635)  1,136,190  -  1,136,190 
   Compensated absences  550,385  398,530 (346,494)  602,421  219,973  382,448 

Business-type activities long-term 
liabilities  $  39,781,353  9,137,594 (7,968,055)  40,950,892  1,954,026  38,996,866 
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Description of Debt
Governmental

Activities

Notes Payable

$1,000,000 Central Community Redevelopment Agency Promissory Note, Series 2005A:  The purpose
of this note was to refinance the CCRA Promissory Note, Series 2003 and to finance certain project
costs. Interest and principal shall be due and payable in arrears on the first day of each and every
February, May, August, and November. The interest rate on the note is 63.7% of the 30 day LIBOR
rate plus 91 basis points as set at the beginning of each quarter and is payable quarterly. As a means of
lowering its borrowing costs, the original principal amount was swapped to an annual fixed rate of
4.14%, payable in quarterly installments through February 1, 2025. Under terms of the Interest Rate
Swap Agreement with Bank of America, the CCRA receives 63.7% of the 30 day LIBOR rate plus 91
basis points on the unamortized principal of the swap amount. Final maturity is February 1, 2025. This
note has certain loan covenants which the CCRA is in compliance with as of September 30, 2022.
Moneys derived from the Tax Increment Revenues and investment earnings thereon are pledged to
secure this loan.  $  187,020 

   Total Notes Payable - Governmental Activities  $  187,020 
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Description of Debt
Governmental

Activities

Bonds Payable

$7,500,000 Special Obligation Revenue Refunding Bond, Series 2012 was issued for the purpose of
financing the cost of capital improvements to the City’s sport complex known originally as McKechnie
Field, now called LECOM Park.  The principal is paid annually with the final payment of $2,750,165
due February 1, 2027.  The interest rate is 3.080% with semi-annual payments being paid on February
1 and August 1. Tourist development tax revenues and half-cent state sales tax revenues are pledged to
secure this issue.     $  4,324,375 

$14,280,000 Special Obligation Revenue Bond, Series 2016 was issued to refinance the $18,645,000
Special Obligation Revenue Bond, Series 2007. The principal is being repaid annually with a final
payment of $980,000 due September 1, 2037. Interest rates range from 4.00% to 5.00%. Retained
Spring Training Franchise sales tax revenues are pledged to secure this issue.  11,235,000 

$5,285,000 Series 2011 Tax Increment Revenue Bonds were issued for the purpose of financing the
cost of construction of the Riverwalk Project. This project is intended to be donated to the City at a
future date. The bonds are due in annual installments of $165,000 to $390,000 beginning September 1,
2017 through September 1, 2037.  Increment tax revenues and non-ad valorem revenues are pledged to
secure this issue. Interest rates range from 2.75% to 5.125%.  4,220,000 

     Total Bonds Payable – Governmental Activities  $  19,779,375 



City of Bradenton, Florida
Notes To The Financial Statements

For The Fiscal Year Ended September 30, 2022

65

Description of Debt
Business-type

Activities

Notes Payable

$6,000,000 Promissory Note, Judicial Center Parking Garage Loan I was issued for the purpose of
financing the cost of construction of the Judicial Center Parking Garage. The principal of the loan is
being repaid quarterly with a final payment of $106,586 due December 16, 2024. The interest rate on
the note is 63.702% of the 30 day LIBOR rate plus .62% as set at the beginning of each quarter and is
payable quarterly. To lower the volatility of its borrowing cost, the original principal amount was
swapped to an annual fixed rate of 3.82%. Interest is paid at a variable rate, currently 2.16%. The City,
by agreement, receives funding for the Judicial Center Parking Garage debt from the Bradenton
Community Redevelopment Agency and non ad valorem revenues.  $  923,766 

$494,600 Clean Water State Revolving Fund, Wastewater WW68118P was issued to complete
pre-construction activities for various identified wastewater projects. The principal is paid in
semi-annual payments; final payment of $11,071 is due March 15, 2029. Interest rate is 3.00%. The
principal and interest is secured by net revenues of the water and sewer system.  132,461 

$601,860 Clean Water State Revolving Fund, Stormwater SW68117P was issued to complete
pre-construction activities for identified stormwater projects. The loan principal is to be repaid in
semi-annual payments with a final payment of $18,083 due September 2029. Interest rate is 3.00%. The
principal and interest is secured by net revenues of the water and sewer system.  212,147 

$6,496,068 Clean Water State Revolving Fund, Wastewater WW410300 was issued to rehab and
replace lift stations, force mains, and new gravity sewer (Collection and Transmission) facilities
projects.  The principal of the loan is being repaid semi-annually with a final payment of $209,455 due
on February 15, 2032.  Interest is paid at a rate of 2.63%.  The principal and interest is secured by net
revenues of the water and sewer system.  3,501,202 

$415,698 Clean Water State Revolving Fund, Wastewater WW410301 was issued as a companion loan
to Clean Water State Revolving Fund, Wastewater WW410300.  The principal of the loan is being
repaid semi-annually with a final payment of $12,655 due February 15, 2032.  Interest is paid at a rate
of 2.26%.  The principal and interest is secured by net revenues of the water and sewer system.  215,895 

$877,372 Clean Water State Revolving Fund, Stormwater SW410320 was issued as a construction loan
to fund Stormwater Management Facilities project, Wares Creek Drainage Improvement.  The loan
principal is to be repaid in semi-annual payments with a final payment of $28,586 due February 2033. 
Interest rate is 2.33%.  The principal and interest is secured by net revenues of the water and sewer
system.  542,373 

$2,868,713 Clean Water State Revolving Fund, Wastewater WW410370 was issued as a construction
loan to fund a Screw Press Dewatering System Upgrade.  The loan principal is to be repaid in
semi-annual payments, with a final payment of $72,200 January 2038.  There is no interest on
$2,606,141 of the loan.  The rate is .70% on the remaining $262,572.  The principal and interest  is
secured by net revenues of the water and sewer system.  2,160,893 
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Description of Debt
Business-type

Activities

Notes Payable (continued)

$1,298,809 Clean Water State Revolving Fund, Stormwater SW410330 was issued for construction and
demolition of bridges on Wares Creek: 12th Ave West, 14th Ave West, 20th Street West between 12th
Ave West and 14th Ave West.  The loan principal is to be repaid in semi-annual payments with a final
payment of $39,364 due November 2034.  Interest rate is 1.84%.  The principal and interest is secured
by net revenues of the water and sewer system.  $  883,597 

$1,087,780 Clean Water State Revolving Fund, Stormwater SW410340 was issued for construction and
demolition of 17th Ave West Bridge.  The loan principal is to be repaid in semi-annual payments with a
final payment of $35,030 due December 2034.  Interest rate is 2.39%.  The principal and interest is
secured by net revenues of the water and sewer system.  753,197 

$600,614 Clean Water State Revolving Fund Wastewater WW410360 was issued for design of the
City's Treatment and Transmission project.  The principal is to be repaid in semi-annual payments, with
a final payment of $16,053 due July 2039.  Interest rate is 0.49% for $410,244 of the loan amount,
0.30% for $46,512 of the loan amount and 1.25% for $143,858 of the loan amount. Revenues of the
water and sewer systems are pledged to provide the loan payments.  500,651 

$6,349,454 Clean Water State Revolving Fund Wastewater WW410361 was issued for Wastewater
Treatment Facility Improvements, LS 31 Improvements, and Perico FM Improvements.  The principal
is to be repaid in semi-annual payments, with a final payment of $180,459 due September 2039. 
Interest rate is 0.14% for $4,590,416 of the loan amount, and 0.75% for $1,759,038 of the loan amount.
 Revenues of the water and sewer systems are pledged to provide the loan payments.  5,520,836 

$410,520 Government Obligation Contract was issued to purchase two street sweepers.  The principal
and interest is to be repaid in annual payments of $83,053, with a final payment of $117,630 due June
2025.  Interest rate is 3.42%.  The loan is secured by the street sweepers.  264,292 

Total Notes Payable - Business-type Activities  $  15,611,310 
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Description of Debt
Business-Type

Activities

Bonds Payable

$7,595,000 Florida Municipal Loan Council Revenue Bonds, Series 2018A (City of Bradenton Series) were
issued for the purpose of financing the construction of the City Centre Parking Garage. Principal is repaid
annually beginning October 2019, with the final payment of $480,000 due October 1, 2043. Interest on the
bonds ranges from 3% to 5% and is payable semiannually on each April 1 and October 1, commencing April
1, 2019. Non-ad valorem revenues are pledged to secure this issue.  $  6,890,000 

Total Bonds Payable Business-Type Activities  $  6,890,000 

Lessee Lease Agreements

The City has entered into a 60 month lease agreement as a lessee for financing the acquisition of golf carts at an
interest rate of 4.28% The lease requires monthly payments which total $1,189 until January 2027. The lease
liability was $56,342 as of September 30, 2022.

The maturity schedule is as follows:

Year Ending September 30, Principal Interest
Total

Payments
 2023  $  12,092  2,176  14,268 
 2024  12,620  1,648  14,268 
 2025  13,171  1,097  14,268 
 2026  13,745  523  14,268 
 2027  4,714  42  4,756 

Total Future Payments  $  56,342  5,486  61,828 

Lease expense was reported as follows:

Lease expense
    Amortization expense by class of underlying asset
        Equipment  $  8,580 
    Total amortization expense  8,580 
    Interest on lease liabilities  1,705 
    Variable lease expense  - 
Total  $  10,285 
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Debt Maturity

Debt service requirements at September 30, 2022, were as follows:

Governmental Activities, Revenue Bonds and Notes Payable
Revenue Bonds Notes Payable (Direct Borrowings)

Year Ended September 30, Principal Interest Principal Interest
 2023  $  1,130,830  788,084  72,043  6,682 
 2024  1,172,405  745,880  75,106  3,619 
 2025  1,209,338  701,839  39,871  616 
2026  1,261,637  656,144  -  - 
2027  3,635,165  572,328  -  - 

2028-2032  5,085,000  1,985,825  -  - 
2033-2037  6,285,000  788,482  -  - 

                      Total  $  19,779,375  6,238,582  187,020  10,917 

Enterprise (Business-type Activities), Revenue Bonds and Notes Payable
Revenue Bonds Notes Payable (Direct Borrowings)

Year Ended September 30, Principal Interest Principal Interest
 2023  205,000  288,025  1,516,961  238,662 
 2024  215,000  277,775  1,550,374  205,243 
 2025  225,000  267,025  1,293,528  146,257 
2026  235,000  255,775  1,089,307  125,243 
2027  250,000  244,025  1,105,800  108,750 

2028-2032  1,425,000  1,037,756  5,355,119  291,524 
2033-2037  1,730,000  739,370  2,915,768  42,900 
2038-2042  2,125,000  356,119  784,453  3,048 

2043  480,000  19,200  -  - 
    Total  $  6,890,000  3,485,070  15,611,310  1,161,627 

Other Long-Term Debt Information

Conduit Debt:
From time to time, the City issues revenue bonds to provide financial assistance to private-sector entities or other
third parties for the acquisition and construction of industrial and commercial facilities.  The bonds are secured by
the property financed and are payable solely from payments received on the underlying loans and agreements.  The
City is not obligated in any manner for repayment of the bonds as discussed above.  Accordingly, the bonds are not
reported as liabilities in the accompanying financial statements.  As of September 30, 2022, there was one Industrial
Revenue Bond outstanding with an aggregate principal amount payable of $2,910,515. 

Unused Lines of Credit:
The City has no unused lines of credit.

Assets Pledged as Collateral for Debt:
The City has no capital assets, whether real or personal property, pledged as collateral for debt other than the
sweepers.  All debt is secured by revenue streams.
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Default Remedies:
In the event that the City defaults on any of its obligations, creditors, trustees and bondholders have available
remedies of law, including the right to mandamus proceedings.  Additional remedies are specified in certain of the
Promissory Notes or Trust Indentures.

In the case of the $1,000,000 Central CRA promissory note, the 2012 $7,500,000 Special Obligation Revenue
Refunding Bond, the $14,280,000 Special Obligation Revenue Bond, the $5,285,000 Series 2011 Tax Increment
Revenue Bonds, and the one remaining Promissory Note for the Judicial Parking Garage, all agreements give the
Bank the option to declare the total loan balance due and payable upon an event of default.  The promissory notes
named in this paragraph are direct borrowings.

State Revolving Fund loans provide for a number of remedies providing finance-related consequences in an event of
default.  The Department of Revenue may:

 Establish rates and collect fees and charges for use of the City’s Water and Sewer System.

 Intercept the delinquent amount plus a penalty not to exceed interest at a rate of 18% per year from any
unobligated funds due to the City under any revenue or tax sharing fund established by the State.

 Notify financial market credit rating agencies and potential creditors.

 Sue for payment of amounts due, as well as interest and associated costs.

 Accelerate the repayment schedule or increase the financing rate on the unpaid principal to as much as
1.667 times the original rate.

In the case of default on the sweeper loan, the loan originator shall have the right to take one or any combination of
the following remedial steps:

 The loan originator may declare all loan payments and other amounts payable by the City hereunder to the
end of the then current budget year to be immediately due and payable.

 Upon written request by the loan originator, the City shall, within a reasonable timeframe established by the
loan originator, use its best efforts to sell the equipment in a commercially reasonable manner. The proceeds
of the sale should be provided to the loan originator.

 Alternatively, the loan originator may require the City at the City’s expense redeliver any or all of the
equipment to the loan originator.

 The loan originator may take whatever action at law or in equity that may appear necessary or desirable to
enforce its rights.
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Interest Rate Swaps

As of September 30, 2022, the City has two interest rate swap agreements that reduce the economic risks associated
with variability in cash outflows for interest on notes as discussed above.  The terms and objectives of the interest
rate swaps are as noted in the description of debt above.

Changes in Fair
Value

Fair Value at
September 30,

2022

Notional Value at
September 30,

2022
Governmental activities, fair value hedges

Pay fixed-receive variable interest rate
swap contract

CCRA Series 2005A  $ (13,065) (1,709)  187,020 
                Total Governmental activities (13,065) (1,709)  187,020 

Business-type activities, fair value hedges
Pay fixed-receive variable interest rate

swap contract
Parking Garage Note I (63,882) (4,983)  923,766 

               Total Business-type activities (63,882) (4,983)  923,766 

 $ (76,947) (6,692)  1,110,786 

The following table represents debt service payments on the variable rate notes, net of swap payments associated
with the notes at year end.  The variable interest at September 30, 2022 is assumed to be constant over the life of the
note.

Year Principal Variable Interest Swap Interest Net Cash Flows
 2023  472,867  4,429  51,075  528,371 
 2024  491,462  1,056  16,622  509,140 
 2025  146,457  -  1,634  148,091 

 $  1,110,786  5,485  69,331  1,185,602 

Fair Value:  Because interest rates declined since execution of the swaps, the swaps had a negative fair value of
$6,692, as of September 30, 2022. The fair value was estimated using the zero-coupon method, calculating the
future net settlement payments required by the swap assuming that the current forward rates implied by the yield
curve correctly anticipate future spot interest rates. These payments are then discounted using the spot rates implied
by the current yield curve for hypothetical zero coupon bonds due on the date of each future net settlement on the
swap.
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Credit Risk:  As of September 30, 2022, the City was not exposed to credit risk because the swap had a negative fair
value.  However, should interest rates change and the fair value of the swaps become positive, the City would be
exposed to credit risk in the amount of the derivative’s fair value.

Basis Risk: The swap does not expose the City to basis risk. The interest rate on the notes and swap are the same.

Termination Risk:  The City, or the counterparty, may terminate the swap if the other party fails to perform under
the terms of the contract.  If at the time of termination the swap has a negative fair value, the City would be liable to
the counterparty for a payment equal to the swap’s fair value.

NOTE J – EMPLOYEE RETIREMENT SYSTEMS

Aggregate Information for City Retirement Plans

Deferred
Outflows of 
Resources

Net Pension 
Liability

Deferred Inflows
of Resources

Pension
Expense

City Retirement Plan
   Florida Retirement System
      Pension Plan  $  4,530,218  14,534,649  68,996  2,173,106 
      HIS Plan  657,983  4,712,434  822,180  270,957 
Firefighters' Pension Plan  11,270,583  12,511,824  899,446  4,190,709 
Police Officers' Pension Plan  12,307,020  23,097,862  2,392,628  4,202,733 

 $  28,765,804  54,856,769  4,183,250  10,837,505 

City Retirement Plans

The City has two pension funds – Firefighters’ Pension Fund and Police Officers' Pension Fund.  The Firefighters’
Pension Fund and Police Officers' Pension Fund are single-employer, defined benefit pension plans for the fire and
police departments.  Each plan’s financial statements are prepared using the accrual basis of accounting.  The
preparations of the financial statements of all plans conform to the provisions of GASB Statements No. 67 and 68.
For purposes of measuring the net pension (asset) liability, deferred outflows of resources and deferred inflows of
resources related to pensions, and pension expense, information about the fiduciary net position of the City's
pension funds - Firefighters and Police Officers' Pension Trust Funds and additions to/deductions from the fiduciary
net position of each plan have been determined on the same basis as they are reported by the City. Benefits and
refunds of both plans are recognized using the completed transaction method. The City's plans are treated as
fiduciary funds in the financial section of the financial statements. Employer and plan member contributions are
recognized in the period that contributions are due. Investments are reported at fair value.  

Separate audited financial statements are issued for the Firefighters’ Pension Fund.  This report may be obtained
from the City of Bradenton's Finance Department.  No separate audited financial statements are issued for the Police
Officers’ Pension Fund.
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All other employees participate in the Florida State Retirement System, a multiple-employer, cost-sharing public
employee pension plan discussed further in this note.

Firefighters’ Pension Plan

Plan Description

The City's Firefighters’ Retirement System (the “Plan”), a defined benefit single-employer public employee
retirement plan, is administered in accordance with City of Bradenton Ordinance No. 2910 as approved January 27,
2010, along with subsequent amendments. The plan is subject to the provisions of Chapters 112 and 175 of the
Florida Statutes.  Each person employed by the City’s Fire Department as a full-time Firefighter becomes a member
of the Plan as a condition of their employment. All Firefighters are therefore eligible for all plan benefits as
provided for in the plan document and by applicable law.

Plan Administration

The Plan is a single-employer defined benefit pension plan administered by the Plan's Board of Trustees comprised
of:  Two City residents appointed by the City Council, two Firefighters elected by majority of covered Members,
and a fifth Member elected by the other four and appointed by City Council (as a ministerial duty).

Plan Membership

At September 30, 2022, membership consisted of:

Actives  59 
Service retirees  47 
DROP retirees  9 
Beneficiaries  9 
Terminated vested  1 
Disability retirees  10 
   Total members  135 

Benefits Provided

The plan covers permanent and probationary City employees who are classified as uniform fire personnel. Any
participant who has creditable service of ten years and has attained age 55, or has creditable service of 25 years is
eligible for normal retirement. Such a retiree would receive a normal retirement benefit of 3% of average final
compensation (average of the employee’s salary for the two best years of the last ten years of credited service, or the
career average, whichever is greater) multiplied by years of credited service. 

Any participant who has creditable service of ten years and has attained age 50, or has creditable service of 20
years, is eligible for early retirement and may elect a deferred or immediate benefit. A deferred benefit is calculated
and commences in accordance with the normal retirement formula except that credited service and average final
compensation are determined as of the early retirement date. An immediate benefit commences on the early
retirement date and is determined in accordance with an actuarially adjusted early retirement formula. 
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The plan provides for pre-retirement death benefits for both vested and non-vested members. If a member was
vested, the beneficiary may elect to receive a refund of the member’s accumulated benefits or a computed benefit
payable over ten years. The beneficiary can make an election to receive a ten-year benefit immediately, or at the
retiree’s scheduled early or normal retirement date. The ten-year benefit is calculated as for normal retirement based
on the deceased member’s credited service and average final compensation as of the date of death and reduced as
for early retirement, if applicable. The beneficiary of a deceased non-vested member shall receive a refund of the
member’s accumulated contributions.

For members hired prior to January 13, 2016, beginning on the first October 1 following the attainment of age 55,
and on each subsequent October 1 thereafter, the monthly benefit of each retiree (or their beneficiary or joint
annuitant) who is receiving a normal or early retirement benefit shall be increased by 3 percent.  These increases
shall cease after the increase following the date when the retiree attains (or would have attained) age 64 (for a total
of up to ten annual increases).  The monthly benefit for every retiree, or their beneficiary, who was receiving a
normal, early or disability retirement benefit or pre-retirement benefit or pre-retirement death benefit on or before
October 1, 1999, is increased by $10 for each year of full retirement up to a maximum of $100.  For members hired
on or after January 13, 2016, beginning 5 years after retirement or entry into the deferred retirement option plan, the
monthly benefit of each retiree who is receiving a normal or early retirement benefit shall be increased annually by
2.3 percent with increases continuing for the life of the retiree and following the retiree's death, for the life of the
retiree's beneficiary or joint annuitant.  Current members, DROP participants, and current normal or early retirees
retiring on or after December 1, 2011, who had not yet received a cost-of-living adjustment) (COLA) increase as of
January 13, 2016 were eligible to make a one-time irrevocable election to maintain the 3 percent COLA provision or
elect the 2.3 percent COLA as discussed above.  The election was to be made in writing no later than July 13, 2016. 
If no election was made, the member, DROP participant, or eligible retiree will receive the 3 percent COLA
discussed above.  DROP participants who have previously received a COLA increase are ineligible to make the
election.

The plan provides disability benefits for both duty-related and non-duty-related disabilities. Disability caused by
performance of duties is computed at 3% of average final compensation multiplied by years of credited service.
Duty-related disability benefits cannot be less than 42% of the average final compensation of the member. Every
plan participant with ten years or more of credited service is eligible to receive non-line-of-duty disability benefits.
A non-line-of-duty disability is computed at 2% of the average final compensation multiplied by the total years of
credited service. Non-line-of-duty disability benefits cannot be less than 25% of the average final compensation of
the member.

In April 2016, the City approved Ordinance No. 2981 which amended the COLA, DROP, and Pre-Retirement Death
Provisions and established a Share Plan.  The Share Plan is an additional plan component to provide special benefits
in the form of supplemental retirement, termination, death and disability benefits.  These benefits are to be funded
solely and entirely by premium tax monies for each plan year which are allocated to this supplemental component. 
The Fire Pension Board shall create individual "Member Share Accounts" for all actively employed plan members
and DROP participants.  Each member or DROP participant shall have a member share account for his or her share
of the Florida Statute Chapter 175 tax revenues, forfeitures, income, and expense adjustments relating thereto.  

Chapter 2019-21, Laws of Florida was signed into effect granting disability benefits to firefighters participating in
an employer-sponsored retirement plan.  Effective July 1, 2019, "the retirement plan must consider the firefighter
totally and permanently disabled in the line of duty if he or she meets the retirement plan's definition of totally and
permanently disabled due to the diagnosis of cancer or circumstances that arise out of the treatment of cancer."  For
this purpose, "cancer" is as defined in Section 112.1816(1), Florida Statutes.
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This benefit change only relates to the disability benefits for the Pension Fund and does not provide for other
benefits that are provided for in Florida Statutes Section 112.1816.

During the year ended September 30, 2022, the plan received state monies totaling $499,738.  The City will use any
state monies, up to $700,000 to offset its funding requirements.  50% of the state monies received by the City in
excess of $700,000 shall be allocated to the Share Plan, with the remaining 50% to be used by the City.

Deferred Retirement Option Program (DROP)

Plan members can enter the DROP program upon satisfaction of Normal Retirement requirements (earlier of 1) age
55 and 10 years of service, or 2) 25 years of service, regardless of age).  Participation is allowed up to 60 months. 
At the election of the Member, the account is credited with either: 1) the actual net rate of investment return (total
return net of brokerage commissions and transactions costs), or 2) 6.5% per year.  The income is credited each fiscal
quarter and the Member may change the method of crediting income once during the DROP period. The DROP
balance as of September 30, 2022 is $1,988,383.

Contributions

As a condition of participation, firefighters’ are required to contribute to the Plan.  The percentage increased
effective April 15, 2013, from 8% to 10% currently of their earnings.   If an employee separates from service before
achieving ten years of credited service, the employee may either request a refund of their accumulated contribution
or they may leave it deposited with the plan. If an employee has more than ten years of credited service upon
termination, the member, upon reaching normal retirement, is entitled to a monthly retirement benefit equal to 3%
of their average final compensation multiplied by years of credited service, provided the member does not elect to
withdraw their accumulated contributions and they survive to the normal retirement date. 

Other contributions are received from the State of Florida and the City. The State of Florida contribution results
from the City’s share of insurance tax. The City contributes an amount to make the fund actuarially sound, but not
less than 8% of payroll.

The City/State actuarially determined required contribution for the year ended September 30, 2022 was $1,535,336.

Investments

The investments are reported at fair value.  Securities traded on a national exchange are valued at the last reported
sales price at current exchange rates.  Mortgages are valued on the basis of future principal and interest payments,
and are discounted at prevailing interest rates for similar instruments.  Investments that do not have an established
market are reported at estimated fair value.  

For the year ended September 30, 2022, the annual money-weighted rate of return on Pension Plan investments, net
of Pension Plan investment expense, was -13.83 percent.  The money-weighted rate of return expresses investment
performance, net of investment expense, adjusted for the changing amounts actually invested.
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The following was the Firefighters’ Pension Fund’s adopted asset allocation policy as of September 30, 2022.

Asset Class
Target

Allocation
All Cap Value Equity 13.5%
Broad Growth Equity 13.5%
Domestic Broad Cap Equity 18.0%
International Equity 15.0%
Fixed Income (Core) 15.0%
Global Fixed Income 5.0%
Private Real Estate 10.0%
Infrastructure 5.0%
TIPS 5.0%
    Total 100.0%

Net Pension (Asset) Liability

The measurement date is September 30, 2022.  The measurement period for the pension expense was October 1,
2021 to September 30, 2022.  The reporting period is October 1, 2021 through September 30, 2022.

The total pension liability, net pension (asset) liability, and certain sensitivity information shown in this report are
based on an actuarial valuation performed as of October 1, 2021. The total pension (asset) liability was
rolled-forward from the valuation date to the plan’s fiscal year ending September 30, 2022, (measurement date)
using generally accepted actuarial assumptions.

The Total Pension Liability was determined by an actuarial valuation as of October 1, 2021 updated to September
30, 2022 using the following actuarial assumptions:

Inflation 2.50%
Salary increases service based
Discount rate 7.00%
Investment rate of return 7.00%

Mortality Rate Healthy Active Lives: Female - PubS.H-2010 for Employees, set forward one year.  Male -
PubS.H-2010 for Employees, set forward one year.

Mortality Rate Healthy Retiree Lives: Female - PubS.H-2010 for Healthy Retirees, set forward one year.  Male -
PubS.H-2010 for Healthy Retirees, set forward one year.

Mortality Rate Beneficiary Lives:  Female - PubG.H-2010 for Healty Retirees.  Male:  PubG.H-2010 for Healthy
Retirees, set back one year.

Mortality Rate Disabled Lives: 80% PubG.H-2010 for Disabled Retirees / 20% PubS.H-2010 for Disabled Retirees.

All rates are projected generationally with Mortality Improvement Scale MP-2018.  
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Long-Term Expected Rate of Return

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

Best estimates of arithmetic real rates of return for each major asset class included in the Plan’s target asset
allocation as of September 30, 2022 are summarized in the following table:

Asset Class

Long Term
Expected Real
Rate of Return

All Cap Value Equity 7.5%
Broad Growth Equity 7.5%
Domestic Broad Cap Equity 7.5%
International Equity 8.5%
Fixed Income (Core) 2.5%
Global Fixed Income 3.5%
Private Real Estate 4.5%
Infrastructure 4.5%
TIPS 2.5%

Discount Rate

The discount rate used to measure the total pension liability was 7.00 percent.  The projection of cash flows used to
determine the discount rate assumed that plan member contributions will be made at the current contribution rate
and that sponsor contributions will be made at rates equal to the difference between actuarially determined
contribution rates and the member rate. Based on those assumptions, the pension plan's fiduciary net position was
projected to be available to make all projected future benefit payments of current plan members. Therefore, the
long-term expected rate of return on pension plan investments was applied to all periods of projected benefit
payments to determine the total pension liability.

Actuarial Assumption Changes

There were no actuarial assumption changes in the October 1, 2021 actuarial valuation.

Fiduciary Net Position

The Plan's fiduciary net position has been determined on the same basis used by the pension plan.
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Changes in the Net Pension (Asset) Liability

The following table shows the changes in the net pension (asset) liability based on the actuarial information
provided to the Firefighters’ Pension Fund.

Change In Net Pension (Asset) Liability
Increase (Decrease)

Total
Pension
Liability

(a)

Plan Fiduciary
Net Position

(b)

Net Pension
(Asset) Liability

(a) - (b)
Balances at September 30, 2021  $  72,744,915  $  76,017,254  $ (3,272,339)
   Changes for the year:

Service cost  1,687,202  -  1,687,202 
Interest on total pension liability  5,078,292  -  5,078,292 
Changes of benefit terms  -  -  - 
Differences between expected and

actual experience  663,300  -  663,300 
Changes of assumptions  -  -  - 
Contributions - buy back  46,321  46,321  - 
Contributions - employer  -  1,103,571 (1,103,571)
Contributions - State  -  499,738 (499,738)
Contributions - employee  -  514,641 (514,641)
Net investment income  - (10,358,352)  10,358,352 
Benefit payments, including refunds of

employee contributions (3,770,182) (3,770,182)  - 
Administrative expense  - (114,967)  114,967 

         Net changes  3,704,933 (12,079,230)  15,784,163 
Balances at September 30, 2022  $  76,449,848  $  63,938,024  $  12,511,824 

Notes to Schedule:

The plan's fiduciary net position has been determined on the same basis as used by the pension plan's separate
statements.

The required schedule of changes in the City’s net pension (asset) liability and related ratios immediately following
the notes to the financial statements present multiyear trend information about whether the value of plan assets is
increasing or decreasing over time relative to the total pension liability.

Sensitivity of the Net Pension (Asset) Liability to Changes in the Discount Rate

The following presents the net pension (asset) liability of the City, calculated using the discount rate of 7.00%, as
well as what the City’s net pension (asset) liability would be if it were calculated using a discount rate that is
1-percentage-point lower (6.00 percent) or 1-percentage –point higher (8.00 percent) than the current rate.

1% Decrease
6.00%

Current Discount
Rate

7.00%
1% Increase

8.00%
City's Net Pension (Asset) Liability  $  22,033,242  $  12,511,824  $  4,686,978 
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Pension Expense Under GASB Statement No. 68

For the year ended September 30, 2022, the City recognized pension expense of $4,190,709.

Deferred Outflows and Inflows of Resources

On September 30, 2022, the City reported deferred outflows of resources and deferred inflows of resources related
to pensions from the following sources:

Deferred 
Outflows 

of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and actual experience  $  1,140,496  899,446 
Changes of assumptions  2,917,440  - 
Net difference between projected and actual earnings on pension plan

investments  7,212,647  - 
 $  11,270,583  899,446 

Future Years’ Recognition of Deferred Outflows/Inflows

Other amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions will
be recognized in pension expense as follows:

Year Ended 
September 30,

 2023  $  2,936,340 
 2024  2,361,578 
 2025  1,816,693 
2026  3,256,526 
2027  - 

Thereafter  - 
Total  $  10,371,137 
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Police Officers’ Pension Plan

Plan Description

The City's Police Officers’ Pension Plan (the "plan"), a defined benefit single-employer public employee retirement
plan, was established under the Code of Ordinances for the City of Bradenton, Florida, Subpart B, Article IV, and
was most recently amended under Ordinance No. 2963 (adopted May 28, 2014). The Plan is also governed by
certain provisions of Chapter 185, Florida Statutes, Part VII, Chapter 112, Florida Statutes and the Internal Revenue
Code.

The Plan does not issue a stand-alone financial report and is included within the City's Annual Comprehensive
Financial Report.

Plan Administration

The Plan is a single-employer defined benefit pension plan administered by the Plan's Board of Trustees comprised
of:  Two City residents appointed by the City Council, two Police Officers elected by majority of covered Members,
and a fifth Member elected by the other four and appointed by City Council (as a ministerial duty).

Plan Membership

As of September 30, 2022, membership consisted of:

Active  107 
Retirees, beneficiaries and DROP  86 
Disability retirees  18 
Terminated vested members  4 
    Total Members  215 

Benefits Provided

The plan covers each person employed by the City of Bradenton Police Department as a full-time Police Officer as
a condition of his/her employment.  All Police Officers are eligible for all plan benefits as provided for in the plan
document and by applicable law.  Notwithstanding, the Police Chief may, upon employment as Police Chief, elect
in writing to not be a member of the System.  

Effective June 1, 2013 the plan had two tiers of retirement benefits.  Anyone hired prior to June 1, 2013 would be in
Tier 1 with eligibility for retirement upon the earlier of the attainment of age 45 and the completion of 20 years of
credited service, or the attainment of age 55 and the completion of 10 years of credited service.  Such retiree would
receive a normal retirement based on credited service and average final compensation.  “Average Final
Compensation” (AFC) is 1/12 of the average salary of the two best years if 20 or more years of credit service (the
period used to determine the average final compensation is changed to three years for the employees who are not
vested as of January 31, 2015), three best years if less than 20 years of credited service, but at least 10 years of
credited service or five best years if 5 or more years of credited service, but less than 10 years.  The normal
retirement is calculated by multiplying 3% times years of service of credited service times average final
compensation plus $10.00 for each year of credited service if the retiree retires with 20 or more years of credited
service.  Effective after June 30, 2013, pensionable earnings excludes payments for overtime in excess of 300 hours
per calendar year.  Also, effective February 1, 2014, the definition of pensionable earnings is changed to exclude
pay from “contracted special details.”  The maximum payout amount of unused sick and vacation leave that is
included in pensionable earnings is the member’s balance as of June 30, 2013.  The balance as of June 30, 2013 is
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calculated as the member’s current hourly rate times the current unused vacation leave hours plus half of the current
unused sick leave hours.  

Members who are hired on or after June 1, 2013 will be a participant in Tier 2.  Theses members are eligible for
normal retirement with the earlier of the attainment of age 50 and the completion of 25 years of credited service, or
the attainment of age 55 with 10 years of service.  The averaging period used to determine average final
compensation is five years.  The benefit multiplier is reduced from 3% to 2.75% per year of service and the annual
cost of living adjustment is delayed until age 55 and ends at age 65.  For eligible members who retire on or after
February 1, 2014, the annual cost of living adjustment stops at the age of 65.

The plan provides for pre-retirement death benefits for both vested and non-vested members.  If a member loses
their life directly in the performance of duties as a Police Officer, his/her spouse, if any, shall receive and be paid as
a monthly benefit a sum equal to 3% of average final compensation, multiplied by total years of credit service, but
in any event, the minimum amount paid shall be 60% of average final compensation, with such pension to be paid
for the remainder of the spouse’s natural life, and the Fund shall pay in addition thereto the sum of $20.00 per
month for each eligible child.  The pension benefit offered by this subsection shall be in lieu of any other benefits
provided by the system.

Supplemental Benefit - Share Plan

Pursuant to Florida law, a separate member "share account" has been created for each member of the plan.  This
supplemental benefit may or may not be funded and thus, the member may or may not receive a retirement benefit
from the share plan.  If the share plan is funded, at retirement, termination (vested), disability or death, there shall be
an additional benefit paid to the member.  The share plan is funded solely with state premium tax money and the
funding that is received for this Share Plan is allocated to the member's share account based on a formula which
gives the member an allocation based on an equal share for each member.  The member's share account receives its
proportionate share of the income or loss on the assets in the plan.

Deferred Retirement Option Program (DROP)

When an employee becomes eligible for normal retirement, and is still employed by the City as a Police Officer,
he/she has the option of “retiring” from the pension plan but continuing his/her employment as a Police Officer for
up to an additional five years.  An election to participate in the DROP shall constitute an irrevocable election to
resign from the service of the City not later than 5 years from the commencement of DROP participation.  The
employee must request, in writing, to enter the DROP within 12 months following the date on which the employee
first becomes eligible for normal retirement.  Upon entering the DROP, the employee’s retirement benefit is
immediately calculated and each monthly benefit payment is deposited into a DROP account.  The account is
credited with interest at the rate of 6.5% per annum.  The DROP balance as of September 30, 2022 is $1,858,312.
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Contributions

As stated each person employed by the City of Bradenton Police Department as a full-time Police Officer must
contribute into the pension plan except for the Police Chief if he/she chose to opt out of the plan.  The member
contribution rates increased from 6% of pay to 7.5% beginning the first full pay period after the effective date of
Ordinance No. 2963 and to 9% effective the first full pay period in October 2014.  A start/restart is implemented
based on the following; 1) the pension benefits are reduced to the Chapter 185 minimums and then immediately
restored to the level in place prior to the reduction, such that there is not reductions in the benefits for any members,
2) the difference in cost between the current plan  and the Chapter 185 plan is added to the base State contribution
from 1998 resulting in a new adjusted base amount, and 3) as agreed in the collective bargaining agreement, the
accumulated excess premium tax monies on October 1, 2013 will be used in its entirety to reduce the City’s annual
required pension contribution as a one-time offset.  

If an employee separates from service before achieving ten years of credited service, the employee may either
request a refund of the accumulated contribution or they may leave it deposited with the plan for up to five years.  

Other contributions are received from the State of Florida and the City.  The State of Florida contribution results
from the City’s share of insurance tax.  The City contributes an amount to make the fund actuarially sound, but not
less than 8% of payroll.  The City's contributions for the year ended September 30, 2022 was $2,185,873 and the
State's was $607,670 for a total of $2,793,543.

Investments (Pension Plan Reporting)

The investments are reported at fair value. Securities traded on a national exchange are valued at the last reported
sales price at current exchange rates. Mortgages are valued on the basis of future principal and interest payments,
and are discounted at prevailing interest rates for similar instruments. Investments that do not have an established
market are reported at estimated fair value.

Rate of Return (Pension Plan Reporting)

For the year ended September 30, 2022, the annual money-weighted rate of return on Pension Plan investments, net
of Pension Plan investment expense, was -14.82 percent.  The money-weighted rate of return expresses investment
performance, net of investment expense, adjusted for the changing amounts actually invested.

Net Pension Liability (Pension Plan Reporting)

The components of the net pension liability at the measurement date of September 30, 2022, which is rolled forward
from the actuarial valuation date of October 1, 2021, were as follows:

Total Pension Liability  $  103,009,458 
Plan Fiduciary Net Position (79,911,596)
    City's Net Pension Liability  $  23,097,862 

Plan Fiduciary Net Positions as a percentage of Total Pension Liability 77.58%
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Actuarial Methods and Assumptions (Pension Plan Reporting)

Valuation Date October 1, 2021
Plan Year October 1 – September 30
Actuarial Cost Method Entry Age Normal
Inflation 2.5%
Salary Increases 6.7% to 9.1% depending on service, including inflation
Investment Rate of Return 7.35%, includes inflation, net of investment inflation
COLA Rate Assumption 1.25%
Retirement Age Experience – based table of rates that are specific to the type

     of eligibility condition
Mortality The same versions of PUB-2010 Headcount-Weighted Mortality

Tables as used by the Florida Retirement System (FRS) for Special
Risk Class members in their July 1, 2020 actuarial valuation (with
mortality improvements projected for healthy lives to all future years
after 2010 using Scale MP-2018.  Florida Statutes Chapter
112.63(1)(f) mandates the use of mortality tables from one of the two
most recently published FRS actuarial valuation reports.

The Wage Inflation Rate is defined to be the portion of total pay increases for an individual that are due to
macro-economic forces including productivity, price inflation, and labor market conditions. The wage inflation rate
does not include pay changes related to individual merit and seniority effects.

Long-Term Expected Rate of Return (Pension Plan Reporting)

The assumed real rate of return over wage inflation is defined to be the portion of total investment return that is
more than the assumed wage inflation rate.  Considering other economic assumptions, the 7.35% investment return
rate translates to an assumed real rate of return over wage inflation of 4.85%.  

Asset Class
Long Term Expected
Real Rate of Return

Domestic equity 7.1%
International equity 3.1%
Bonds 2.0%
High yield bonds 4.2%
TIPS 2.3%
Convertibles 6.4%
REITS 6.9%
Real estate 6.4%
Infrastructure 5.6%
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Discount Rate (Pension Plan Reporting)

The discount rate of 7.35% was used to measure the total pension liability.  This single discount rate was based on
the expected rate of return on pension plan investments of 7.35%.  The projection of cash flows used to determine
this single discount rate assumed that plan member contributions will be made at the current contribution rate and
that employer contributions will be made at rates equal to the difference between actuarially determined
contribution rates and the member rate.  Based on these assumptions, the pension plan’s fiduciary net position was
projected to be available to make all projected future benefit payments of current plan members.  Therefore, the
long-term expected rate of return on pension plan investments was applied to all periods of projected benefit
payments to determine the total pension liability.

Changes in the Net Pension Liability (Pension Plan Reporting)

The following table shows the changes in the Net Pension Liability based on the actuarial information provided to
the Police Officers’ Pension Fund.  GASB Statement No. 67 Disclosures for Fiscal Year Ending September 30,
2022.

Increase (Decrease)
Total 

Pension 
Liability

Plan Fiduciary 
Net Position

Net Pension 
Liability

(a) (b) (a) - (b)
Balances at September 30, 2021  $  101,308,615  $  96,830,323  $  4,478,292 
   Changes for the year:
      Service cost  2,157,480  -  2,157,480 
      Interest on total pension liability  7,385,312  -  7,385,312 
      Benefit changes  -  -  - 
      Differences between expected and actual 
      experience (1,878,305)  - (1,878,305)
      Assumption changes  -  -  - 
      Contributions—employer  -  2,185,872 (2,185,872)
      Contributions—employer (from State)  -  607,670 (607,670)
      Contributions—member (including 
       buyback contributions)  -  674,985 (674,985)
      Net investment income  - (14,293,565)  14,293,565 
      Benefit payments, including refunds of 
      employee contributions (5,651,611) (5,651,611)  - 
      Administrative expense  - (122,375)  122,375 
      Refunds (319,703) (319,703)  - 
      Other  7,670  7,670 
         Net changes  1,700,843 (16,918,727)  18,619,570 
Balances at September 30, 2022  $  103,009,458  $  79,911,596  $  23,097,862 
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Sensitivity of the Net Pension Liability to Changes in the Discount Rate (Pension Plan Reporting)

Regarding the sensitivity of the net pension liability to changes in the single discount rate, the following presents the
plan’s net pension liability, calculated using a single discount rate of 7.35%, as well as what the plan’s net pension
liability would be if it were calculated using a single discount rate that is 1-percentage-point lower (6.35%) or
1-percentage-point higher (8.35%) than the current rate:

1% Decrease
6.35%

Current Discount 
Rate

7.35%
1% Increase

8.35%
City's Net Pension Liability  $  36,285,933  $  23,097,862  $  12,296,190 

Net Pension Liability (Employer Reporting)

The net pension liability of the retirement system recorded in the City's Financial Statements for the Police Officers’
Pension Fund as of September 30, 2022 is based on an actuarial valuation date of October 1, 2021 rolled forward to
a measurement date of September 30, 2022.  The following table illustrates the Net Pension Liability under GASB
68, which is effective for September 30, 2017 fiscal year and later:

Fiscal Year Ending
September 30, 2022

Total Pension Liability  $  103,009,458 
Plan Fiduciary Net Position (79,911,596)
   City's Net Pension Liability  $  23,097,862 

Plan Fiduciary Net Positions as a percentage of Total Pension Liability 77.58%

The actuarial assumptions, long-term expected rate of return on pension plan investments, and the discount rate
used to measure the total pension liability are the same as those used for the pension plan reporting discussed earlier
in this note.
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Changes in the Net Pension Liability (Employer Reporting)

Shown below are details regarding the Total Pension Liability, Plan Fiduciary Net Position, and Net Pension
Liability for the measurement period for the year ended September 30, 2022:

Changes In Net Pension Liability
Increase 

(Decrease)
Total 

Pension 
Liability

Plan Fiduciary 
Net Position

Net Pension 
Liability

(a) (b) (a) - (b)
Balances at September 30, 2021  $  101,308,615  $  96,830,323  $  4,478,292 
   Changes for the year:
      Service cost  2,157,480  -  2,157,480 
      Interest on total pension liability  7,385,312  -  7,385,312 
      Changes of benefit terms  -  -  - 
      Differences between expected and actual 
      experience (1,878,305)  - (1,878,305)
      Assumption Changes  -  -  - 
      Contributions—employer  -  2,185,872 (2,185,872)
      Contributions—employer (from State)  -  607,670 (607,670)
      Contributions—member (including buyback  -  674,985 (674,985)
       contributions)
      Net investment income  - (14,293,565)  14,293,565 
      Benefit payments (5,651,611) (5,651,611)  - 
      Administrative expense  - (122,375)  122,375 
      Refunds (319,703) (319,703)  - 
      Other  7,670  -  7,670 
         Net changes  1,700,843 (16,918,727)  18,619,570 
Balances at September 30, 2022  $  103,009,458  $  79,911,596  $  23,097,862 

Sensitivity of the Net Pension Liability to Changes in the Discount Rate (Employer Reporting)

The following table illustrates the net pension liability of the City, calculated using the discount rate of 7.35
percent, as well as what the City's net pension liability would be if it were calculated using a discount rate that is
1-percentage point lower (6.35 percent) or 1-percentage point higher (8.35 percent) than the current rate:

1% Decrease
6.35%

Current Rate
7.35%

1% Increase
8.35%

   City's Net Pension Liability  $  36,285,933  $  23,097,862  $  12,296,190 
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Pension Expense and Deferred Outflows/Inflows of Resources Under GASB Statement No. 68

For the year ended September 30, 2022, the City recognized pension expense of $4,202,733. The following table
illustrates the deferred inflows and outflows at the end of fiscal year under GASB Statement No. 68:

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and actual experience  $  -  2,035,010 
Changes of assumptions  268,879  357,618 
Net difference between projected and actual earnings on pension plan 
   investments  12,038,141  - 

 $  12,307,020  2,392,628 

Future Years’ Recognition of Deferred Outflows/Inflows

The outcome of the deferred outflows of resources related to pensions resulting from employer and State
contributions subsequent to the measurement date will be recognized as a reduction of the net pension liability in
the year ended September 30, 2023.  There were no contributions for fiscal year 2022 subsequent to September 30,
2022.  Other amounts reported as deferred outflows of resources and deferred inflows of resources related to
pensions will be recognized in pension expense as follows:

Year Ended 
September 30

 2023  $  1,954,306 
 2024  1,525,579 
 2025  2,171,684 
 2026  4,262,823 
Total  $  9,914,392 
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COMBINING STATEMENT OF FIDUCIARY NET POSITION
FIDUCIARY FUNDS
September 30, 2022

Pension Trust Funds
Firefighters'

Pension 
Fund

Police Officers'
Pension 

Fund Totals
Assets
  Accounts receivable  $  86,117  -  86,117 
  Interest receivable  -  43,844  43,844 

Investments, at fair value
  U.S. Government obligations  5,354,715  941,126  6,295,841 
  Domestic corporate bonds  3,235,546  1,850,682  5,086,228 
  Convertible preferred stock  -  559,095  559,095 
  Convertible bonds  -  3,781,660  3,781,660 
  Foreign stock  3,787,245  2,060,150  5,847,395 
  Municipal obligations  298,572  -  298,572 
  Domestic stocks  32,368,301  21,692,923  54,061,224 
  Mortgage backed  2,465,918  1,116,896  3,582,814 
  Collateralized mortgage backed  -  864,614  864,614 
  Foreign bonds  65,909  321,010  386,919 
  Mutual funds  -  29,332,907  29,332,907 
  Real estate investment trust  14,925,687  9,801,200  24,726,887 
  Money market fund  1,415,615  7,672,156  9,087,771 

          Total investments  63,917,508  79,994,419  143,911,927 

             Total assets  64,003,625  80,038,263  144,041,888 

Liabilities
  Accounts payable  65,601  126,667  192,268 

              Total liabilities  65,601  126,667  192,268 

Net Position
  Restricted for pension benefits  $  63,938,024  79,911,596  143,849,620 
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COMBINING STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
FIDUCIARY FUNDS

For the Fiscal Year Ended September 30, 2022

Pension Trust Funds
Firefighters'

Pension Fund
Police Officers'
Pension Fund Totals

Additions
Contributions
   Employer  $  1,103,571  2,185,873  3,289,444 
   Plan members  560,962  674,985  1,235,947 
   State of Florida (from City's General Fund)  499,738  607,670  1,107,408 
     Total contributions  2,164,271  3,468,528  5,632,799 

Investment earnings
  Interest and dividends  2,913,509  2,184,349  5,097,858 
  Net (decrease) increase in fair 
      value of investments (13,091,470) (16,126,538) (29,218,008)

       Total investment earnings (10,177,961) (13,942,189) (24,120,150)
   Less investment expenses  180,391  351,377  531,768 
       Net investment earnings (10,358,352) (14,293,566) (24,651,918)

          Total additions, net (8,194,081) (10,825,038) (19,019,119)

Deductions
  Benefits  3,770,182  5,971,315  9,741,497 
  Administrative expenses  114,967  122,375  237,342 
           Total deductions  3,885,149  6,093,690  9,978,839 

           Change in net position (12,079,230) (16,918,728) (28,997,958)

Net position, beginning  76,017,254  96,830,324  172,847,578 

Net position, ending  $  63,938,024  79,911,596  143,849,620 
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Other Employees’ Pension Plans

Florida Retirement System

General Information - All of the City’s non-public safety employees participate in the Florida Retirement System
(FRS). As provided by Chapters 121 and 112, Florida Statutes, the FRS provides two cost sharing, multiple
employer defined benefit plans administered by the Florida Department of Management Services, Division of
Retirement, including the FRS Pension Plan (“Pension Plan”) and the Retiree Health Insurance Subsidy (“HIS
Plan”).  Under Section 121.4501, Florida Statutes, the FRS also provides a defined contribution plan (“Investment
Plan”) alternative to the FRS Pension Plan, which is administered by the State Board of Administration (“SBA”).
As a general rule, membership in the FRS is compulsory for all employees working in a regularly established
position for a state agency, county government, district school board, state university, community college, or a
participating city or special district within the State of Florida.  The FRS provides retirement and disability benefits,
annual cost-of-living adjustments, and death benefits to plan members and beneficiaries.  Benefits are established by
Chapter 121, Florida Statutes, and Chapter 60S, Florida Administrative Code.  Amendments to the law can be made
only by an act of the Florida State Legislature.  

The State of Florida annually issues a publicly available financial report that includes financial statements and
required supplementary information for the FRS.  The latest available report may be obtained by writing to the State
of Florida Division of Retirement, Department of Management Services, P.O. Box 9000, Tallahassee, Florida
32315-9000, or from the Web site: 
www.dms.myflorida.com/workforce_operations/retirement/publications.

Pension Plan

Plan Description – The Pension Plan is a cost-sharing multiple-employer defined benefit pension plan, with a
Deferred Retirement Option Program (“DROP”) for eligible employees.

Benefits Provided - Benefits under the Pension Plan are computed on the basis of age, average final compensation,
and service credit.  For Pension Plan members enrolled before July 1, 2011, Regular class members who retire at or
after age 62 with at least six years of credited service or 30 years of service regardless of age are entitled to a
retirement benefit payable monthly for life, equal to 1.6% of their final average compensation based on the five
highest years of salary, for each year of credited service.  Vested members with less than 30 years of service may
retire before age 62 and receive reduced retirement benefits. Special Risk Administrative Support class members
who retire at or after age 55 with at least six years of credited service or 25 years of service regardless of age are
entitled to a retirement benefit payable monthly for life, equal to 1.6% of their final average compensation based on
the five highest years of salary, for each year of credited service. Special Risk class members (sworn law
enforcement officers, firefighters, and correctional officers) who retire at or after age 55 with at least six years of
credited service, or with 25 years of service regardless of age, are entitled to a retirement benefit payable monthly
for life, equal to 3.0% of their final average compensation based on the five highest years of salary for each year of
credited service. Senior Management Service class members who retire at or after age 62 with at least six years of
credited service or 30 years of service regardless of age are entitled to a retirement benefit payable monthly for life,
equal to 2.0% of their final average compensation based on the five highest years of salary for each year of credited
service.  Elected Officers’ class members who retire at or after age 62 with at least six years of credited service or
30 years of service regardless of age are entitled to a retirement benefit payable monthly for life, equal to 3.0%
(3.33% for judges and justices) of their final average compensation based on the five highest years of salary for
each year of credited service. 
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For Plan members enrolled on or after July 1, 2011, the vesting requirement is extended to eight years of credited
service for all these members and increasing normal retirement to age 65 or 33 years of service regardless of age for
Regular, Senior Management Service, and Elected Officers’ class members, and to age 60 or 30 years of service
regardless of age for Special Risk and Special Risk Administrative Support class members. Also, the final average
compensation for all these members will be based on the eight highest years of salary.

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the Pension Plan before July
1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of-living adjustment is three percent
per year. If the member is initially enrolled before July 1, 2011, and has service credit on or after July 1, 2011, there
is an individually calculated cost-of-living adjustment. The annual cost-of-living adjustment is a proportion of three
percent determined by dividing the sum of the pre-July 2011 service credit by the total service credit at retirement
multiplied by three percent.  Plan members initially enrolled on or after July 1, 2011, will not have a cost-of-living
adjustment after retirement.

In addition to the above benefits, the DROP program allows eligible members to defer receipt of monthly retirement
benefit payments while continuing employment with a FRS employer for a period not to exceed 60 months after
electing to participate.  Deferred monthly benefits are held in the FRS Trust Fund and accrue interest. There are no
required contributions by DROP participants.

Contributions – Effective July 1, 2011, all enrolled members of the FRS, other than DROP participants, are required
to contribute three percent of their salary to the FRS.  In addition to member contributions, governmental employers
are required to make contributions to the FRS based on state-wide contribution rates established by the Florida
Legislature. These rates are updated as of July 1, of each year.  The employer contribution rates by job class for the
periods from October 1, 2021 through June 30, 2022 and from July 1, 2022 through September 30, 2022,
respectively, were as follows: Regular—10.82% and 11.91%; Special Risk Regular Support—25.89% and 27.83%;
Senior Management Service—29.01% and 31.57%; Elected Officers’—51.42% and 57.00%; and DROP
participants—18.34% and 18.60%. These contribution rates include 1.66% HIS Plan subsidy contributions for the
same periods.

The City’s contributions, including employee contributions, to the Pension Plan totaled $1,666,898 for the fiscal
year ended September 30, 2022.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to Pensions – At September 30, 2022, the City reported a liability of $14,534,649 for its proportionate share
of the Pension Plan’s net pension liability. The net pension liability was measured as of June 30, 2022, and the total
pension liability used to calculate the net pension liability was determined by an actuarial valuation as of July 1,
2022.  At June 30, 2022, the City's proportionate share was .039063199% which was an increase of .000147925%
from its proportionate share measured as of June 30, 2021.
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For the fiscal year ended September 30, 2022, the City recognized pension expense of $2,173,106. In addition the
City reported deferred outflows of resources and deferred inflows of resources related to pensions from the
following sources:

Description

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and actual experience  $  690,312  - 
Changes of assumptions  1,790,003  - 
Net difference between projected and actual earnings on pension plan 
investments  959,721  - 
Changes in proportion and differences between City Pension Plan 
contributions and proportionate share of contributions  650,255  68,996 
City Pension Plan contributions subsequent to the measurement date  439,927  - 

 $  4,530,218  68,996 

The deferred outflows of resources related to the Pension Plan, totaling $439,927 resulting from City contributions
to the Plan subsequent to the measurement date, will be recognized as a reduction of the net pension liability in the
fiscal year ended September 30, 2023.  Other amounts reported as deferred outflows and deferred inflows of
resources related to the Pension Plan will be recognized in pension expense as follows:

Year Ended September 30
2023  $  972,487 
2024  366,965 
2025 (328,413)
2026  2,857,456 
2027  152,800 

Thereafter  - 
 $  4,021,295 
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Actuarial Assumptions – The measurement date was June 30, 2022 and the valuation date was July 1, 2022.  The
total pension liability in the July 1, 2022 actuarial valuation was determined using the following actuarial
assumptions, applied to all periods included in the measurement:

Inflation 2.40%
Salary increase 3.25% average, including inflation
Investment rate of return 6.70%, net of pension plan investment expense, including inflation
Mortality rates were based on the PUB-2010 base table, projected generationally with Scale
MP-2018

The actuarial assumptions used in the July 1, 2022, valuation were based on the results of an actuarial experience
study for the period July 1, 2013 through June 30, 2018.  The investment rate of return was decreased from 6.80%
to 6.70%.  The maximum amortization period was decreased to 20 years for all current and future amortization
bases.

The long-term expected rate of return on Pension Plan investments was not based on historical returns, but instead is
based on a forward-looking capital market economic model. The allocation policy’s description of each asset class
was used to map the target allocation to the asset classes shown below. Each asset class assumption is based on a
consistent set of underlying assumptions and includes an adjustment for the inflation assumption. The target
allocation and best estimates of arithmetic and geometric real rates of return for each major asset class are
summarized in the following table:

Asset Class
Target 

Allocation (1)

Annual 
Arithmetic 

Return
Cash 1.00% 2.60%
Fixed income 19.80% 4.40%
Global equity 54.00% 8.80%
Real estate 10.30% 7.40%
Private equity 11.10% 12.00%
Strategic investments 3.80% 6.20%
    Total 100.00%

(1) As outlined in the Pension Plan's investment policy

Discount Rate - The discount rate used to measure the total pension liability was 6.70%. The Pension Plan’s
fiduciary net position was projected to be available to make all projected future benefit payments of current active
and inactive employees. Therefore, the discount rate for calculation the total pension liability is equal to the
long-term expected rate of return.

Sensitivity of the City’s Proportionate Share of the Net Pension Liability to Changes in the Discount Rate
The following represents the City’s proportionate share of the net pension liability calculated using the discount rate
of 6.70%, as well as what the City’s proportionate share of the net pension liability would be if it were calculated
using a discount rate that is one percentage point lower (5.70%) or one percentage point higher (7.70%) than the
current rate:

1% Decrease
(5.70%)

Current 
Discount 

Rate
(6.70%)

1% Increase
(7.70%)

City's proportionate share of 
net pension liability  $  25,136,676  14,534,649  5,670,093 
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Pension Plan Fiduciary Net Position - Detailed information regarding the Pension Plan’s fiduciary net position is
available in the separately issued FRS Pension Plan and Other State-Administered Systems Annual Comprehensive
Financial Report.

Payables to the Pension Plan - At September 30, 2022, the City had no payable for outstanding contributions to the
FRS Pension Plan required for the fiscal year ended September 30, 2022.

Health Insurance Subsidy (HIS) Plan

Plan Description – The HIS Plan is a cost-sharing multiple-employer defined benefit pension plan established under
Section 112.363, Florida Statutes, and may be amended by the Florida legislature at any time. The benefit is a
monthly payment to assist retirees of State-administered retirement systems in paying their health insurance costs
and is administered by the Florida Department of Management Services, Division of Retirement.

Benefits Provided – For the fiscal year ended September 30, 2022, eligible retirees and beneficiaries received a
monthly HIS payment of $5 for each year of creditable service completed at the time of retirement, with a minimum
HIS payment of $30 and a maximum HIS payment of $150 per month. To be eligible to receive these benefits, a
retiree under a State-administered retirement system must provide proof of health insurance coverage, which may
include Medicare.

Contributions – The HIS Plan is funded by required contributions from FRS participating employers as set by the
Florida Legislature. Employer contributions are a percentage of gross compensation for all active FRS members.
For the fiscal year ended September 30, 2022, the HIS contribution for the period October 1, 2021 through June 30,
2022 and from July 1, 2022 through September 30, 2022 was 1.66%. The City contributed 100% of its statutorily
required contributions for the current and preceding three years. HIS Plan contribution are deposited in a separate
trust fund from which payments are authorized. HIS Plan benefits are not guaranteed and are subject to annual
legislative appropriation. In the event legislative appropriation or available funds fail to provide full subsidy
benefits to all participants, benefits may be reduced or cancelled.

The City’s contributions to the HIS Plan totaled $269,215 for the fiscal year ended September 30, 2022.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to Pensions – At September 30, 2022, the City reported a liability of $4,712,434 for its proportionate share
of the HIS Plan’s net pension liability. The net pension liability was measured as of June 30, 2022, and the total
pension liability used to calculate the net pension liability was determined by an actuarial valuation as of July 1,
2021 and update procedures were used to determine liabilities as of July 1, 2022.  At June 30, 2022, the City's
proportionate share was .044492198%, which was a decrease of .000334132% from its proportionate share
measured as of June 30, 2021.



City of Bradenton, Florida
Notes To The Financial Statements

For The Fiscal Year Ended September 30, 2022

94

For the fiscal year ended September 30, 2021, the City recognized pension expense of $270,957. In addition, the
City reported deferred outflows of resources and deferred inflows of resources related to pensions from the
following sources:

Description

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and actual experience  $  143,034  20,735 
Changes of assumptions  270,120  729,011 
Net difference between projected and actual earnings on pension plan 
    investments  6,823  - 
Contributions and proportionate share of contributions  171,805  72,434 
City Pension Plan contributions subsequent to the measurement date  66,201  - 

 $  657,983  822,180 

The deferred outflows of resources related to the HIS Plan, totaling $66,201 resulting from City contributions to the
HIS Plan subsequent to the measurement date, will be recognized as a reduction of the net pension liability in the
fiscal year ended September 30, 2023. Other amounts reported as deferred outflows of resources and deferred
inflows of resources related to the HIS Plan will be recognized in pension expense as follows:

Year Ended 
September 30 Amount

 2023  $ (55,176)
 2024 (29,754)
 2025 (13,604)
 2026 (30,113)
 2027 (69,896)

Thereafter (31,855)
 $ (230,398)

Actuarial Assumptions – The measurement date was June 30, 2022 and the valuation date was July 1, 2022.  The
total pension liability in the July 1, 2022, actuarial valuation was determined using the following actuarial
assumptions, applied to all periods included in the measurement:

Inflation 2.40 %
Salary increases 3.25%, average, including inflation
Municipal bond rate 3.54 %

Mortality rates were based on the Generational Pub-2010 with Projection Scale MP-2018.

The actuarial assumptions used in the July 1, 2022, valuation were based on certain results of the most recent
experience study for the FRS Pension Plan.

Changes in Actuarial Assumptions
 The demographic assumptions for the Special Risk class were updated to reflect plan changes due to HB5007,

HB689, and SB838.

 The election assumption for the vested terminated members was updated from 20% to 50% to reflect recent
experience. 
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 The municipal bond rate used to determine total pension liability was increased from 2.16% to 3.54%.

Discount Rate
The discount rate used to measure the total pension liability was 3.54%, which increased from 2.16%. In general,
the discount rate for calculating the total pension liability is equal to the single rate equivalent to discounting at the
long-term expected rate of return for benefit payments prior to the projected depletion date. Because the HIS benefit
is essentially funded on a pay-as-you-go basis, the depletion date is considered to be immediate, and the single
equivalent discount rate is equal to the municipal bond rate selected by the HIS Plan sponsor. The Bond Buyer
General Obligation 20-Bond Municipal Bond Index was adopted as the applicable municipal bond index.

Sensitivity of the City’s Proportionate Share of the Net Pension Liability to Changes in the Discount Rate
The following represents the City’s proportionate share of the net pension liability calculated using the discount rate
of 3.54%, as well as what the City’s proportionate share of the net pension liability would be if it were calculated
using a discount rate that is one percentage point lower (2.54%) or one percentage point higher (4.54%) than the
current rate:

1%
 Decrease
(2.54%)

Current
Discount Rate

(3.54%)

1% 
Increase
(4.54%)

City's proportionate share of 
net pension liability  $  5,391,412  4,712,434  4,150,595 

Pension Plan – Fiduciary Net Position  Detailed information regarding the HIS Plan’s fiduciary net position
is available in the separately issued FRS Pension Plan and Other State-Administered Systems Annual
Comprehensive Financial Report.

Payables to the Pension Plan – At September 30, 2022, the City had no payable for outstanding
contributions to the HIS Plan required for the fiscal year ended September 30, 2022.

NOTE K – POST EMPLOYMENT BENEFITS OTHER THAN PENSIONS (OPEB)

Plan Description: Pursuant to the provision of Section 112.0801, Florida Statutes, retired police officers,
firefighters and general employees, as well as their dependents, are permitted to remain covered under the City’s
medical plans as long as they pay the premium, not exceeding the rate developed by blending the claims
experience of all plan members for the plan and coverage elected.

The City subsidizes the premium rates paid by the retirees by allowing them to participate in the plan at the
blended group (implicitly subsidized) premium rates for both active and retired employees. These rates provide
an implicit subsidy for retirees because, on an actuarial basis, their current and future claims are expected to
result in higher costs to the plan on average than those of active employees.

The Plan does not issue a separate financial report.
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Summary of Membership Information:

The following table provides a summary of the number of participants in the plan as of September 30, 2022
(the latest valuation date):

Inactive plan members or beneficiaries currently receiving benefits  162 
Inactive plan members entitled to but not yet receiving benefits  - 
Active plan members  443 
Total plan members  605 

Funding Policy: Currently, the City’s OPEB benefits are unfunded. There is no separate trust fund or equivalent
arrangement into which the City would make contributions to advance-fund the obligation as it does for its
pension plans. Therefore, the ultimate subsidies which are provided over time are financed directly by general
assets of the City, which are invested in short-term fixed income instruments according to its current investment
policy. 

Effective October 1, 2010 the City made the following changes to the policy: (1) added the mandate that
Medicare-eligible retirees must sign up for both Medicare Parts A and B, which increased the assumption that
Medicare would cover 35% of eligible costs to 60% of all costs incurred by retirees age 65 and older including,
but not limited to medical claim costs, prescriptions claim costs, administrative fees, and reinsurance premiums;
and (2) trend rates for premium increases applicable to contributions paid by retirees eligible for discounted
coverage increased from no (0%) retiree health care cost increases throughout the projection period to an 8%
increase for the year beginning October 1, 2010 and matching the rates of assumed cost increases thereafter. In
August 2012, additional policy changes were made; retired employees will now need 20 years of service with the
City to be eligible for an insurance subsidy. The subsidy is limited to the employee only.

Part of the City’s periodic contribution to the Florida Retirement System (FRS) on behalf of its general
employees is a contribution toward the Health Insurance Subsidy (HIS) managed by FRS. Currently, HIS
provides eligible employees with a lifetime benefit equal to $5 per month per year of service (up to a maximum
of $150 per month) after they retire to be used toward the payment of any insurance-related premiums.

The State of Florida is treating the HIS program as a Cost-Sharing Multiple-Employer defined benefit pension
plan like FRS, rather than being classified as an Agent Multiple-Employer defined benefit OPEB plan.  See Note
J for details related to this plan.

Total OPEB Liability

The City's total OPEB liability of $24,060,790 was determined by an actuarial valuation as follows:

Valuation Date September 30, 2020
Measurement Date September 30, 2022
Roll Forward Disclosure The total OPEB liability was rolled forward from the September 30, 2020 valuation 

date to the September 30, 2022 measurement date using standard actuarial techniques.



City of Bradenton, Florida
Notes To The Financial Statements

For The Fiscal Year Ended September 30, 2022

97

Methods and Assumptions Used to Determine Total OPEB Liability:

Actuarial Cost Method Entry Age Normal
Normal Inflation 2.25%
Discount Rate 4.40%
Salary Increases

General Employees: Salary increase rates used for Regular Class members in the July 1, 2020
actuarial valuation of the Florida Retirement System; 3.4% - 7.8%, including
inflation.

Police and Fire: Salary increase rates based on those used in the respective October 1, 2020
actuarial valuations of the City's pension plans.

Retirement Age Experience-based table of rates that are specific to the type of eligibility
condition and employment class.

Mortality Mortality rates are the same as used in the July 1, 2020 actuarial valuation of the
Florida Retirement System for non-K-12 Instructional Regular Class and Special
Risk Class members.  These rates were taken from adjusted Pub-2010 mortality
tables published by the Society of Actuaries with generational mortality
improvements using Scale MP-2018.  Adjustments to referenced tables are
based on the results of a statewide experience study covering the period 2013
through 2018.

Healthcare Cost Trend Rates   Based on the Getzen Model, with trend rates starting at 6.25% for per capita
costs and 0% for premiums (to reflect actual premiums) for the year beginning
in 2021, followed by 6.00% for the year beginning in 2022 and gradually
decreasing to an ultimate trend rate of 3.99%.

Aging factors Based on the 2013 SOA Study "Health Care Costs - From Birth to Death". 
Expenses Administrative expenses are included in the per capita health costs.

Other Information:

The discount rate was changed from 2.19% as of the beginning of the measurement 
period to 4.40% as of September 30, 2022 (based on the Long-Term Municipal Bond 
Rate).

There were no benefit changes during the year.

Since the City's plan does not have formal assets, the discount rate should equal the tax-exempt municipal bond rate
based on an index of 20-year general obligation bonds with an average AA credit rating as of the measurement date.
For the purpose of this actuarial roll-forward, the municipal bond rate is 4.40% (based on the daily rate of Fidelity’s
20-year “Municipal GO AA” index closest to but not later than the measurement date). The discount rate was 2.19%
as of the beginning of the measurement year. 
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Changes in the Total OPEB Liability

A. Total OPEB Liability

2022
Service cost  $  1,248,438 
Interest on the total OPEB liability  685,058 
Changes of benefit terms  - 
Difference between expected and actual experience

of the total OPEB liability  - 
Changes of assumptions and other inputs (7,313,062)
Benefit payments (1,184,816)
Net change in total OPEB liability (6,564,382)

Total OPEB Liability - Beginning  30,625,172 
Total OPEB Liability - Ending  $  24,060,790 

B. Covered Employee Payroll  $  26,261,352 
C. Total OPEB Liability as a Percentage

of Covered Employee Payroll 91.62%

Regarding the sensitivity of the total OPEB liability to changes in the discount rate, the following presents the
plan’s total OPEB liability, calculated using a discount rate of 4.40%, as well as what the plan’s total OPEB
liability would be if it were calculated using a discount rate that is one percent lower or one percent higher:

Sensitivity of Total OPEB Liability to the Discount Rate Assumption

Current Discount
1% Decrease Rate Assumption 1% Increase

3.40% 4.40% 5.40%
 $ 27,000,178  $ 24,060,790  $ 21,597,872 

Regarding the sensitivity of the total OPEB liability to changes in the healthcare cost trend rates, the following
presents the plan’s total OPEB liability, calculated using the assumed trend rates as well as what the plan’s total
OPEB liability would be if it were calculated using a trend rate that is one percent lower or one percent higher:

Sensitivity of Total OPEB Liability to the Healthcare Cost Trend Rate Assumption

Current Healthcare
Cost

1% Decrease Trend Rate Assumption 1% Increase

 $ 21,916,421  $ 24,060,790  $ 26,677,724 
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For the year ended September 30, 2022, the City recognized OPEB expense of $1,591,830.  At September 30,
2022, the City reported deferred outflows and deferred inflows related to OPEB as follows:

Deferred
Outflows

Deferred
Inflows Net Outflows

of Resources of Resources of Resources

Difference between expected and actual experiences  $  -  $  835,797  $ (835,797)

Assumption changes  3,631,373  6,668,726 (3,037,353)

Total  $  3,631,373  $  7,504,523  $ (3,873,150)

Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be
recognized in OPEB expense in future years as follows:

Year Ending
Net Deferred

Inflows
September 30, of Resources

2023  $ (341,666)

2024 (341,666)

2025 (256,033)

2026 (466,370)

2027 (733,396)

Thereafter (1,734,019)

Total  $ (3,873,150)
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NOTE L – DEFERRED COMPENSATION PLAN

The City offers its employees a deferred compensation plan created in accordance with Internal Revenue Code
Section 457. This plan, available to all City employees, permits them to defer a portion of their salary until future
years. The deferred compensation is not available to employees until termination, retirement, death, or
unforeseeable emergency. The plan is classified as an other employee benefit plan.

Plan amendments have been made so that the plan is in compliance with IRC Section 457, as amended by the
1996 changes to the tax code.  The assets are now held in various custodial accounts.  All amounts of
compensation deferred under the plan, all property and rights purchased with those amounts, and all income
attributable to those amounts, or rights are solely the property and rights of the various participants of the plan.

NOTE M – RISK MANAGEMENT AND SELF-INSURANCE PROGRAMS

Risk Management: The City is exposed to various risks of loss related to torts; theft of, damage to and destruction
of assets; errors and omissions; and natural disasters for which the City carries commercial insurance.

Medical Self-Insurance Program: The City maintains a self-insurance program with regard to medical benefits for
employees and dependents. The City contributes $10,733 for each budgeted staff position. Dependent and retiree
coverage is optional and the cost is paid by employee contributions. Risks in excess of fixed individual limits of
$225,000 annually are co-insured with an outside insurance carrier.  

Workers’ Compensation Self-Insurance Program: The City maintains a self-insurance program with regard to
workers’ compensation benefits for employees. The City pays the entire cost of the program. Risks in excess of
$350,000 annually are co-insured with an outside insurance carrier.

Both the medical self-insurance and the workers’ compensation plans are accounted for through separate internal
service funds. Revenues for these funds consist of amounts contributed by employees and other City funds. Both
revenues and the related charges are recorded as interfund services. Accordingly, the related charges are reflected
as expenditures, or expense items, in the appropriate funds.

The medical self-insurance plan is reviewed annually by an actuarial firm. The study is used to determine the
basis for premiums charged to City employees’ dependents (medical insurance).  The City also reviews the
workers' compensation program to determine the basis for premiums charged to various City departments for
their workers' compensation insurance.

Estimated liabilities for claims incurred but not reported are accrued based on projections from historical data.

There have been no significant reductions in insurance coverage for the current fiscal year. Settlement amounts
have not exceeded insurance coverage for the current year or the three prior years.
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The self-insurance funds establish a liability for both reported and unreported events, which includes estimates of
both future payments of losses and related claim adjustment expenses. The following represents the changes in
approximate aggregate liabilities for the City from October 1, 2021 to September 30, 2022:

Medical
Self-Insurance

Workers'
Compensation
Self-Insurance

Liability balance, September 30, 2020  $  516,000  582,762 
   Claims and changes in estimates  7,131,061  774,532 
   Claims payments (7,131,061) (846,940)
Liability balance, September 30, 2021  516,000  510,354 
   Claims and changes in estimates  8,010,200  1,493,518 
   Claims payments (8,010,200) (1,248,410)
Liability balance, September 30, 2022  $  516,000  755,462 

Cash available to pay claims at September 30, 2022  $  3,906,135  12,506,456 

NOTE N – CONTINGENT LIABILITIES

Amounts received or receivable from grant agencies are subject to audit and adjustment by grantor agencies,
principally the Federal and state governments. Any disallowed claims, including amounts already collected, may
constitute a liability of the applicable funds.  The amount, if any, of expenditures which may be disallowed by the
grantor cannot be determined at this time although the City expects such amounts, if any, to be immaterial.

The City is a defendant in various lawsuits. Although the outcome of these lawsuits is not presently determinable,
it is the opinion of the City Council that resolution of these matters will not have a materially adverse effect on
the financial condition of the City.

Pursuant to City Resolution and an Interlocal Agreement, the City has covenanted with the City’s blended
component unit, the City of Bradenton Community Redevelopment Agency, holder of the Series 2011 Tax
Increment Revenue Bonds that the City shall appropriate in its annual budget by amendment, if necessary, solely
from non-ad valorem revenues lawfully available in each fiscal year, amounts which shall be sufficient to pay the
debt service payments on the Series 2011 Tax Increment Revenue Bonds to the extent increment tax revenues are
sufficient for such purposes. The bonds outstanding balance is $4,220,000 as of September 30, 2022.
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NOTE O – TAX ABATEMENTS

In 2011, the Community Redevelopment Agency (CRA), a blended component unit of the City, entered into a
15-year development agreement with Widewaters Bradenton, LLC (Widewaters) for the renovation and
refurbishing of a 1962 historical building into a modern day hotel.  The agreement reimburses Widewaters for
100% of the ad valorem property taxes of the property site for fifteen years.  In years eleven through fifteen, the
reimbursement is capped at the amount remitted for year ten, increased by any reduction in that amount based
upon any property tax exemptions granted related to the hotel.  Per the agreement, the abatement commenced in
fiscal year 2018 in which the City reimbursed Widewaters 100% of its ad valorem tax in the amount of $98,970.
For fiscal year 2021, $112,840 was abated and for fiscal year 2022, $83,088 was abated.

In 2016 the CRA entered in to a economic development and incentives agreement with JIC Grand Palms, the
developer.  JIC Grand Palms intends to construct seventy-two new affordable senior housing apartments in the
City of Bradenton.  The CRA has agreed to pay the annual equivalent of certain taxing authority real property
taxes collected on the project site.  Beginning with the reassessment year and continuing for five consecutive
years, the annual property tax assessment shall be the difference between the ad valorem property taxes paid by
the developer for the project site during the taxable year and the ad valorem property taxes due for the project site
from the taxing authorities to the CRA using the base year of 2016.  The CRA will reimburse 50% of the
difference for each tax year.  For fiscal year 2021, the reimbursement was $13,562 and for fiscal year 2022, the
reimbursement was $15,011.

In 2016 the CRA entered in to a funding agreement with Sunz Insurance.  Sunz Insurance relocated to a six-story
building within the CRA.  The relocation involved the renovation and operation of the building as well as
promoting economic development by providing jobs and income to the residents of the area.  The city and county
property taxes are to be rebated based on the increased value of building improvements over an agreed-upon
period of 15 years.  In fiscal year 2021, the City reimbursed Sunz Insurance $16,521 and in fiscal year 2022, the
City reimbursed Sunz Insurance $32,908.

The tax abatement program is part of the overall revitalization and economic redevelopment of the downtown
area.  The tax incentive program is part of reaching the goal of attracting the types of businesses the City desires
for the long-term health of the City.
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Required Supplementary Information

In accordance with the Governmental Accounting Standards Board Statement Number 34, the following
budgetary comparison for the General Fund, the State Housing Initiatives Partnership Program (SHIPP) Fund (a
major special revenue fund), the Half Cent Infrastructure Surtax Fund (a major capital project fund) and the
American Rescue Plan Act (a major capital projects fund) are required supplementary information.
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CITY OF BRADENTON, FLORIDA
GENERAL FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET (GAAP BASIS) AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Budgeted Amount Variance with
Original Final Actual Final Budget

Revenues
Taxes $ 37,626,404 37,626,404 40,092,883 2,466,479
Licenses and permits 1,232,945 1,232,945 1,275,165 42,220
Intergovernmental grants 128,987 388,919 198,309 (190,610)
Shared revenues 4,550,147 4,550,147 5,151,670 601,523
Payments in lieu of taxes 74,804 74,804 75,642 838
Charges for services 3,426,232 3,186,918 2,791,721 (395,197)
Fines and forfeitures 90,025 90,025 106,926 16,901
Interest and investment earnings (losses) 844,582 844,582 (2,330,710) (3,175,292)
Rents 684,994 684,994 782,385 97,391
Franchise fees 3,451,834 3,451,834 3,842,218 390,384
Miscellaneous 290,920 493,732 280,641 (213,091)
Special assessments, property owners 37,650 558,125 559,844 1,719

Total revenues 52,439,524 53,183,429 52,826,694 (356,735)

Expenditures
General government 12,353,018 11,097,154 9,981,390 1,115,764
Public safety 28,573,137 29,215,234 28,754,857 460,377
Transportation 4,637,810 4,783,912 4,151,990 631,922
Culture and recreation 1,866,796 1,881,696 1,644,397 237,299
Capital outlay 1,177,065 1,562,987 1,351,391 211,596

Total expenditures 48,607,826 48,540,983 45,884,025 2,656,958

Excess of revenues over expenditures 3,831,698 4,642,446 6,942,669 2,300,223

Other financing sources (uses)
Transfers from other funds 505,500 505,500 952,338 446,838
Transfers to other funds (4,337,198) (5,147,946) (5,147,945) 1

Total other financing sources (uses) (3,831,698) (4,642,446) (4,195,607) 446,839

Net change in fund balance - - 2,747,062 2,747,062

Fund balance, October 1, 2021 56,601,899 56,601,899 56,601,899 -

Fund balance, September 30, 2022 $ 56,601,899 56,601,899 59,348,961 2,747,062
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

STATE HOUSING INITIATIVES PARTNERSHIP PROGRAM (SHIPP) FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amounts
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Intergovernmental grants $ 389,932 389,932 220,643 (169,289)
Interest and investment earnings
(losses) - 696 696 -
Special assessments, property owners - 55,233 55,233 -

Total revenues 389,932 445,861 276,572 (169,289)

Expenditures
Economic environment
Personnel services 8,110 8,935 8,887 48
Operating expenditures 6,210 7,024 5,464 1,560
Public assistance 350,939 350,939 206,291 144,648
Reserve for contingencies 24,673 78,963 - 78,963

Total expenditures 389,932 445,861 220,642 225,219

Net change in fund balance - - 55,930 55,930

Fund balance, October 1, 2021 160,397 160,397 160,397 -

Fund balance, September 30, 2022 $ 160,397 160,397 216,327 55,930
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

HALF CENT INFRASTRUCTURE SURTAX 
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amounts
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Taxes $ 4,879,331 4,879,331 6,073,600 1,194,269
Charges for services - 225,000 - (225,000)
Interest and investment earnings
(losses) 56,675 56,675 (191,495) (248,170)
Miscellaneous 1,316,994 5,834,310 - (5,834,310)

Total revenues 6,253,000 10,995,316 5,882,105 (5,113,211)

Expenditures
Capital outlay 6,253,000 10,995,316 8,496,893 2,498,423

Total expenditures 6,253,000 10,995,316 8,496,893 2,498,423

Excessive (deficiency) of revenues over
    (under) expenditures - - (2,614,788) (2,614,788)

Other financing sources
Transfers from other funds - - 500,000 500,000

Total other financing sources - - 500,000 500,000

Net change in fund balance - - (2,114,788) (2,114,788)

Fund balance, October 1, 2021 7,644,808 7,644,808 7,644,808 -

Fund balance, September 30, 2022 $ 7,644,808 7,644,808 5,530,020 (2,114,788)
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

AMERICAN RESCUE PLAN ACT 
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amounts
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Intergovernmental grants $ 5,507,190 5,395,918 1,177,890 (4,218,028)
Interest and investment earnings
(losses) 5,395 5,395 74,732 69,337
Miscellaneous 5,395,918 5,395,918 - (5,395,918)

Total revenues 10,908,503 10,797,231 1,252,622 (9,544,609)

Expenditures
Economic environment 10,908,503 1,606,009 115,320 1,490,689
Capital outlay - 9,191,222 1,062,570 8,128,652

Total expenditures 10,908,503 10,797,231 1,177,890 9,619,341

Net change in fund balance - - 74,732 74,732

Fund balance, October 1, 2021 1,417 1,417 1,417 -

Fund balance, September 30, 2022 $ 1,417 1,417 76,149 74,732
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Required Supplementary Information (RSI)

The RSI subsection contains supporting information to the Basic Financial Statements.  This section contains
schedules pertaining to the City’s Retirement Plans and the City’s Post-Employment Benefits Other than

Pensions (OPEB) Plan

City’s Firefighters’ Pension Trust Fund

Schedule of Changes in the City's Net Pension Liability and Related Ratios

Schedule of Employer Contributions

Police Officers’ Pension Trust Fund

Schedule of Changes in the City's Net Pension Liability and Related Ratios

Schedule of Employer Contributions

Schedule of Investment Returns

City’s Florida Retirement System (FRS) Pension Plan
(Administered by the Florida Department of Management Services, Division of Retirement) 

Schedule of Changes in the City's Proportionate Share of the Net Pension Liability

Schedule of Contributions

Retiree Health Insurance Subsidy (HIS) Plan
(Administered by the Florida Department of Management Services, Division of Retirement)

Schedule of Changes in the City's Proportionate Share of the Net Pension Liability

Schedule of Contributions

City’s Post-Employment Benefits Other than Pensions (OPEB)

Schedule of Changes in the City's Total OPEB Liability and Related Ratios
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CITY OF BRADENTON, FLORIDA
FIREFIGHTERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Schedule Of Changes In The City's Net Pension Liability and Related Ratios

Reporting Period Ending September 30,  2022  2021  2020  2019  2018 

Measurement Date, September 30,  2022  2021  2020  2019  2018 

Total pension liability
Service cost  $  1,687,202  $  1,508,813  $  1,431,217  $  1,428,095  $  1,401,539 
Interest on total pension liability  5,078,292  5,003,508  4,688,692  4,471,270  4,198,567 
Change of benefit terms  -  -  -  16,898  - 
Differences between expected and actual

experience  663,300 (1,427,237)  1,524,641 (215,523)  761,604 
Changes of assumptions  -  3,888,630  1,460,655  -  - 
Contributions  - buy back  46,321  49,971  -  37,190  16,692 
Benefit payments, including refunds of employee 

contributions (3,770,182) (2,966,783) (2,970,441) (2,866,988) (2,939,218)
Net change in total pension liability  3,704,933  6,056,902  6,134,764  2,870,942  3,439,184 

Total pension liability - beginning  72,744,915  66,688,013  60,553,249  57,682,307  54,243,123 
Total pension liability - ending (a)  76,449,848  72,744,915  66,688,013  60,553,249  57,682,307 

Plan fiduciary net pension
Contributions - employer  1,103,571  1,316,850  1,483,039  1,787,784  1,674,861 
Contributions - state  499,738  450,689  445,141  443,102  399,665 
Contributions - employee  514,641  512,819  496,760  524,595  498,643 
Contributions - buy back  46,321  49,971  -  37,190  16,692 
Net investment income (10,358,352)  14,316,632  4,757,677  1,335,043  4,140,757 
Benefit payments, including refunds of member

contributions (3,770,182) (2,966,783) (2,970,441) (2,866,988) (2,939,218)
Administrative expenses (114,967) (124,266) (93,805) (87,301) (90,764)

Net change in plan fiduciary net pension (12,079,230)  13,555,912  4,118,371  1,173,425  3,700,636 

Plan fiduciary net position - beginning  76,017,254  62,461,342  58,342,971  57,169,546  53,468,910 
Plan fiduciary net position - ending (b)  63,938,024  76,017,254  62,461,342  58,342,971  57,169,546 

City's net pension (asset) liability - ending (a) - (b)  $  12,511,824  $ (3,272,339)  $  4,226,671  $  2,210,278  $  512,761 

Plan fiduciary net position as a percentage of the
total pension liability 83.63% 104.50% 93.66% 96.35% 99.11%
Covered payroll*  5,146,393  5,128,174  4,967,591  5,245,932  4,986,422 

City's net pension liability as a percentage of
covered payroll 243.12% (63.81)% 85.08% 42.13% 10.28%
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CITY OF BRADENTON, FLORIDA
FIREFIGHTERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Reporting Period Ending September 30, **  2017  2016  2015 

Measurement Date, September 30,  2017  2016  2015  2014 

Total pension liability
Service cost  $  1,310,808  $  1,211,934  $  1,178,454  $  1,117,928 
Interest on total pension liability  4,277,847  4,059,174  3,985,955  3,795,804 
Change of benefit terms  -  191,166  -  - 
Differences between expected and actual

experience (671,001) (1,346,250) (1,535,114)  - 
Changes of assumptions (1,575,583)  1,475,851  -  - 
Contributions  - buy back  15,811  -  -  - 
Benefit payments, including refunds of employee 

contributions (2,552,175) (2,439,257) (3,440,070) (2,295,560)
Net change in total pension liability  805,707  3,152,618  189,225  2,618,172 

Total pension liability - beginning  53,437,416  50,284,798  50,095,573  47,477,401 
Total pension liability - ending (a)  54,243,123  53,437,416  50,284,798  50,095,573 

Plan fiduciary net pension
Contributions - employer  1,737,199  2,068,790  2,240,745  2,164,348 
Contributions - state  434,857  452,530  447,927  452,334 
Contributions - employee  476,467  430,777  404,002  373,904 
Contributions - buy back  15,811 
Net investment income  6,182,060  3,540,463 (278,021)  4,989,801 
Benefit payments, including refunds of member

contributions (2,554,083) (2,439,257) (3,440,070) (2,295,560)
Administrative expenses (74,023) (119,394) (100,526) (57,326)

Net change in plan fiduciary net pension  6,218,288  3,933,909 (725,943)  5,627,501 

Plan fiduciary net position - beginning  47,250,622  43,316,713  44,042,656  38,415,155 
Plan fiduciary net position - ending (b)  53,468,910  47,250,622  43,316,713  44,042,656 

City's net pension (asset) liability - ending (a) - (b)  $  774,213  $  6,186,794  $  6,968,085  $  6,052,917 

Plan fiduciary net position as a percentage of the
total pension liability 98.57% 88.42% 86.14% 87.92%
Covered payroll*  4,764,656  4,307,734  4,327,973  3,955,261 

City's net pension liability as a percentage of
covered payroll 16.25% 143.62% 161.00% 153.03%

Notes to the Schedule:
  *The covered payroll numbers shown are in compliance with GASB 82
**For the year ended September 30, 2018, the City aligned the reporting period with the measurement date.
Information for the fiscal years prior to 2014 is not available.
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 CITY OF BRADENTON, FLORIDA
FIREFIGHTERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Schedule of Employer Contributions

Reporting Period Ending September 30,  2022  2021  2020  2019  2018  2017  2016  2015  2014 

Actuarially determined contribution  $  1,535,336  $  1,754,911  $  1,904,014  $  2,125,092  $  2,070,708  $  2,086,621  $  2,448,266  $  2,651,436  $  2,786,086 
Less City prepaid contribution (867,615) (854,987) (830,821) (830,821) (725,028) (635,776) (562,722) (525,486) (694,890)
Net required contribution  667,721  899,924  1,073,193  1,294,271  1,345,680  1,450,845  1,885,544  2,125,950  2,091,196 
Contributions in relation to the actuarially

determined contribution  1,603,309  1,767,539  1,928,180  2,230,886  2,074,526  2,172,055  2,521,320  2,688,672  2,616,682 
Contributions deficiency (excess)  $ (935,588)  $ (867,615)  $ (854,987)  $ (936,615)  $ (728,846)  $ (721,210)  $ (635,776)  $ (562,722)  $ (525,486)

Covered payroll*  $  5,146,393  $  5,128,174  $  4,967,591  $  5,245,932  $  4,986,422  $  4,764,656  $  4,307,734  $  4,327,973  $  3,955,261 

Contributions as a percentage of
covered payroll 31.15% 34.47% 38.82% 42.53% 41.60% 45.59% 58.53% 62.12% 66.16%

Notes to the Schedule:
*The covered employee payroll numbers shown are in compliance with GASB 82

  Information for the fiscal years prior to 2014 is not available.
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CITY OF BRADENTON, FLORIDA
FIREFIGHTERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Notes to the Schedule of Contributions

Valuation Date                           October 1, 2020
Actuarially determined contribution rates are calculated as of October 1, two years prior to end of the fiscal year in which
contributions are reported.

Methods and assumptions used to determine contribution rates

Funding Method Entry Age Normal Actuarial Cost Method. The following loads are applied for determination of the
Sponsor dollar funding requirement:
Interest - A half year, based on the current 7.00% assumption
Salary - A full year, based on the current 6.58% assumption

Amortization Method New UAAL amortization bases are established according to the following amortization periods:
Experience: 10 years; Assumption/method changes: 20 years; Benefit changes: 30 years.

Cost-of-living adjustment Hired On or After January 13, 2016, 2.3% per year for lifetime, as defined by plan provisions.
For members hired before January 13, 2016 and did not elect the new COLA structure, 3.00%
per year from age 55 through age 64.

Mortality Healthy Retiree Lives:
Female: PubS.H-2010 for Healthy Retirees, set forward one year.
Male: PubS.H-2010 for Healthy Retirees, set forward one year.
Healthy Active Lives:
Female: PubS.H for Employees, set forward one year.
Male: PubS.H-2010 for Employees, set forward one year.
Beneficiary Lives:
Female: PubG.H-2010 for Healthy Retirees.
Male: PubG.H-2010 for Healthy Retirees, set back one year.
Disabled Lives:
80% PubG.H-2010 for Disabled Retirees/20% PubS.H-2010 for Disabled Retirees.
All rates are projected generationally with Mortality Improvement Scale MP-2018.  
The previously described mortality assumption rates were mandated by Chapter 2015-157,
Laws of Florida.  This law mandates the use of the assumptions used on either of the two most
recent valuations of the Florida Retirement System (FRS).  The above rates are those outlined
in Milliman's July 1, 2021 FRS valuation report for special risk employees, with appropriate
adjustments made based on plan demographics.

Interest Rate 7.00% per year, compounded annually, net of investment related expenses.
Termination Rates See table below.
Disability Rates See table below. It is assumed that 90% of disablements and active Member deaths are service

related.
Retirement Age Earlier of 1) age 55 and the completion of 10 years of service or 2) 25 years of service, regardless of

age.  Also, any member who has reached retirement age is assumed to continue employment for one
additional year. 

Early Retirement Any participant who has creditable service of ten years and has attained age 50, or has creditable
service of 20 years, is eligible for early retirement and may elect a deferred or immediate benefit.

Projected Salary Increases See table below.
Asset Smoothing
Methodology

The Actuarial Value of Assets is brought forward using the historical four-year geometric average of
Market Value Returns (net-of-fees). Over time, this may result in a de minimis bias that is above or
below the Market Value of Assets.

Payroll Growth None for purposes of amortizing the unfunded actuarial accrued liability.
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Termination and Disability Rate Table

Age

% Becoming
Disabled During

the Year
 20 0.14%
 30 0.18%
 40 0.30%
 50 1.00%

Credited
Service

Probability of
Withdrawal

0-4 3%

5+ 2%

Projected Salary Increases
Credited Service Assumed Increase

0-3 13.5%
 4 7.5%

5-24 5.5%
25+ 5.0%

Actuarial Assumption Changes

For the September 30, 2021 measurement date, the investment rate of return was lowered from 7.50% to 7.00%.

For measurement date September 30, 2020, as mandated by Chapter 2015-157, Laws of Florida, the assumed
rates of mortality were changed to the rates used in Milliman's July 1, 2019 FRS valuation report for special risk
employees. Additionally, the investment return assumption was reduced from 7.75% to 7.5%, net of investment
related expenses.



114

CITY OF BRADENTON, FLORIDA
POLICE OFFICERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Schedule Of Changes In The City's Net Pension Liability and Related Ratios

Reporting Period Ending September 30,  2022  2021  2020  2019  2018 

Measurement Date, September 30,  2022  2021  2020  2019  2018 

Total pension liability
  Service cost  $  2,157,480  $  2,016,877  $  1,977,571  $  1,971,896  $  1,899,922 
  Interest on total pension liability  7,385,312  7,307,428  6,982,225  6,758,257  6,669,916 
  Changes of benefit terms  -  119,167  -  -  105,574 
  Differences between expected & actual experience (1,878,305) (1,323,844) (48,693) (1,079,365)  1,605,321 
  Assumption charges  - (754,972)  1,165,147  1,104,852 (1,303,756)
  Benefit payments (5,651,611) (4,099,059) (4,685,603) (4,370,689) (3,653,150)
  Refunds (319,703) (151,834) (81,650) (111,533) (24,005)
  Other (Use of State Contribution Reserve)  7,670  -  -  -  - 
Net change in total pension liability  1,700,843  3,113,763  5,308,997  4,273,418  5,299,822 

Total pension liability - beginning  101,308,615  98,194,852  92,885,855  88,612,437  83,312,615 
Total pension liability - ending (a)  103,009,458  101,308,615  98,194,852  92,885,855  88,612,437 

Plan fiduciary net pension
  Contributions - employer  2,185,872  2,383,440  2,101,820  1,884,644  1,742,010 
  Contributions - employer (from State)*  607,670  569,911  587,916  559,908  542,093 
  Contributions - member (including buyback 
       contributions)  674,985  692,216  725,413  690,241  635,816 
  Net investment income (14,293,565)  14,452,685  6,631,161  4,287,594  4,534,735 
  Benefit payments (5,651,611) (4,099,059) (4,685,603) (4,370,689) (3,653,150)
  Refunds (319,703) (151,834) (81,650) (111,533) (24,005)
  Administrative expenses (122,375) (122,866) (127,023) (80,400) (89,521)
  Other (Use of State Contribution Reserve)  -  -  -  - 
Net change in plan fiduciary net pension (16,918,727)  13,724,493  5,152,034  2,859,765  3,687,978 

Plan fiduciary net position - beginning  96,830,323  83,105,830  77,953,796  75,094,031  71,406,053 
Plan fiduciary net position - ending (b)  79,911,596  96,830,323  83,105,830  77,953,796  75,094,031 

City's net pension liability - ending (a) - (b)  $  23,097,862  $  4,478,292  $  15,089,022  $  14,932,059  $  13,518,406 

Plan fiduciary net position as a percentage of the
total pension liability 77.58% 95.58% 84.63% 83.92% 84.74%

Covered payroll*  7,499,828  7,691,288  7,406,146  7,211,239  7,064,622 
City's net pension liability as a percentage of 
   covered payroll 307.98% 58.23% 203.74% 207.07% 191.35%
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CITY OF BRADENTON, FLORIDA
POLICE OFFICERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Reporting Period Ending September 30, **  2017  2016  2015 

Measurement Date, September 30,  2017  2016  2015  2014 

Total pension liability
  Service cost  $  1,738,683  $  1,716,107  $  1,704,870  $  1,743,824 
  Interest on total pension liability  6,407,795  6,108,658  5,769,530  5,401,904 
  Changes of benefit terms  -  -  -  - 
  Differences between expected & actual experience (1,164,985) (850,661) (1,591,541) (14,634)
  Assumption charges (484,231)  -  2,431,535  - 
  Benefit payments (3,018,382) (3,368,040) (3,034,634) (3,275,825)
  Refunds (68,430) (60,068) (155,427) (82,636)
  Other (Use of State Contribution Reserve)  -  - (777,455)  - 
Net change in total pension liability  3,410,450  3,545,996  4,346,878  3,772,633 

Total pension liability - beginning  79,902,165  76,356,169  72,009,291  68,236,658 
Total pension liability - ending (a)  83,312,615  79,902,165  76,356,169  72,009,291 

Plan fiduciary net pension
  Contributions - employer  1,950,287  1,733,304  947,023  2,083,762 
  Contributions - employer (from State)*  508,684  470,750  1,216,355  409,016 
  Contributions - member (including buyback 
       contributions)  654,627  656,297  613,398  445,907 
  Net investment income  6,152,170  4,779,609 (1,862,850)  6,415,819 
  Benefit payments (3,018,382) (3,368,040) (3,034,634) (3,275,825)
  Refunds (68,430) (60,068) (155,427) (82,636)
  Administrative expenses (77,081) (81,011) (77,111) (63,542)
  Other (Use of State Contribution Reserve)  -  - (777,454)  - 
Net change in plan fiduciary net pension  6,101,875  4,130,841 (3,130,700)  5,932,501 

Plan fiduciary net position - beginning  65,304,178  61,173,337  64,304,037  58,371,536 
Plan fiduciary net position - ending (b)  71,406,053  65,304,178  61,173,337  64,304,037 

City's net pension liability - ending (a) - (b)  $  11,906,562  $  14,597,987  $  15,182,832  $  7,705,254 

Plan fiduciary net position as a percentage of the
total pension liability 85.71% 81.73% 80.12% 89.30%

Covered payroll*  7,273,639  6,721,823  6,641,933  6,649,201 
City's net pension liability as a percentage of 
   covered payroll 163.69% 217.17% 228.59% 115.88%

Notes to the Schedule: 
*$777,455 in State Contribution Reserve was used to offset the City’s contribution requirement for fiscal year 2015 as per
the collective bargaining agreement

**For the year ended September 30, 2018, the City aligned the reporting period with the measurement date.
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CITY OF BRADENTON, FLORIDA
POLICE OFFICERS’ PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

Schedule of Employer Contributions

Reporting Period Ending September 30, 2022 2021 2020 2019 2018 2017  2016  2015  2014 
Actuarially determined contribution  $  2,743,437  $  2,950,378  $  2,635,107  $  2,358,075  $  2,197,804  $  2,404,665  $  2,147,622  $  2,024,461  $  2,454,885 
Contributions in relation to the
   actuarially determined contribution  2,785,872  2,953,351  2,689,736  2,444,552  2,284,103  2,458,971  2,204,054  2,163,378  2,492,778 
Contributions deficiency (excess)  $ (42,435)  $ (2,973)  $ (54,629)  $ (86,477)  $ (86,299)  $ (54,306)  $ (56,432)  $ (138,917)  $ (37,893)

Covered payroll  $  7,499,828  $  7,691,288  $  7,406,146  $  7,211,239  $  7,064,622  $  7,273,639  $  6,721,823  $  6,641,933  $  6,649,201 

Contributions as a percentage of
covered payroll 37.15% 38.40% 36.32% 33.90% 32.33% 33.81% 32.79% 32.57% 37.49%

Information for the fiscal years prior to 2014 is not available.
*$777,455 in State Contribution Reserve was used to offset the City’s contribution requirement for fiscal year 2015 as per the collective bargaining agreement.
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Notes to the Schedule of Contributions

Valuation Date                                       October 1, 2020

Methods and assumptions used to determine contribution rates

Actuarial Cost Method Entry Age Normal

Amortization Method Level Percentage of Payroll, Closed

Remaining Amortization Period 30 Years

Asset Valuation Method 5-year smoothed market

Inflation 2.50%
Salary Increases 6.7% to 9.1% depending on service, including inflation

Investment Rate of Return 7.35%
COLA Rate Assumption 1.25%
Payroll Growth Assumption 4.0%, For financing the unfunded liabilities, the payroll growth may not exceed the average payroll growth rate over

the last 10 years. At the Valuation Date, this average was 1.45%.
Retirement Age Experienced-based table of rates that are specific to the type of eligibility condition

Mortality The same versions of PUB-2010 Headcount-Weighted Mortality Tables as used by the Florida Retirement System
(FRS) for Special Risk Class members in their July 1, 2019 actuarial valuation (with mortality improvements projected
for healthy lives to all future years after 2010 using Scale MP-2018). Florida Statutes Chapter 112.63(1)(f) mandates
the use of mortality tables from one of the two most recently published FRS actuarial valuation reports.

Actuarial Assumption Changes

Effective October 1, 2021, the investment return assumption was lowered from 7.45% to 7.35%.

Schedule of Investment Returns
 2022  2021  2020  2019  2018  2017  2016  2015  2014 

Annual Money - Weighted Rate of
Return, Net of Investment
Expense -14.82% 17.61% 8.67% 5.90% 6.50% 9.83% 8.45% -2.50% 9.00%

Notes: Information for the fiscal years prior to 2014 is not available.



118

CITY OF BRADENTON, FLORIDA
FLORIDA RETIREMENT SYSTEM

FRS PENSION PLAN

REQUIRED SUPPLEMENTARY INFORMATION

FRS Pension Plan (FRS)

Schedule of Changes in the City's Proportionate Share of the Net Pension Liability

Reporting Period Ending September 30, 2022 2021 2020 2019 2018 2017 2016 2015 2014

City's Proportion of the FRS net pension
liability 0.039063199% 0.038915274% 0.036332406% 0.036655836% 0.036514135% 0.034732580% 0.036352035% 0.037778521% 0.036621250%
City's Proportionate share of the FRS net
pension liability  $  14,534,649  $  2,939,607  $  15,747,000  $  12,623,760  $  10,998,247  $  10,273,665  $  9,178,914  $  4,879,603  $  2,234,435 

City's Covered payroll during the
measurement period  $  16,118,096  $  15,982,278  $  15,085,691  $  14,412,855  $  14,181,572  $  13,619,219  $  13,587,760  $  13,423,099  $  12,390,604 
City's Proportionate share of the FRS net
pension liability as a percentage of covered
payroll 90.18% 18.39% 104.38% 87.59% 77.55% 75.44% 67.55% 36.35% 18.03%

FRS Plan fiduciary net position as a
percentage of the FRS total pension
liability 82.89% 96.40% 78.85% 82.61% 84.26% 83.89% 84.88% 92.00% 96.09%

Schedule of Contributions

Reporting Period Ending September 30, 2022 2021 2020 2019 2018 2017 2016 2015 2014

Contractually required FRS contribution  $  1,666,898  $  1,482,504  $  1,207,165  $  1,136,595  $  1,040,624  $  904,174  $  899,209  $  950,714  $  802,161 

FRS Contributions made in relation to the
contractually required FRS contribution  1,666,898  1,482,504  1,207,165  1,136,595  1,040,624  904,174  899,209  950,714  802,161 

FRS Contribution deficiency (excess)  $  -  $  -  $  -  $  -  $  -  $  -  $  -  $  -  $  - 

City's Covered payroll  $  16,610,074  $  15,561,444  $  15,161,109  $  14,528,405  $  14,308,275  $  13,619,219  $  13,587,760  $  13,423,099  $  12,390,604 

FRS Contributions as a percentage of
covered employee payroll 10.04% 9.53% 7.96% 7.82% 7.27% 6.64% 6.62% 7.08% 6.47%
Notes to the Schedule:
The schedule will present 10 years of information once it is accumulated.
Effective October 1, 2015, the City’s component units (Central Community Redevelopment Agency, Bradenton Community Redevelopment Agency, and Bradenton 14th Street
Community Redevelopment Agency) that were previously presented as discretely presented component units are now presented as blended component units of the City. 



119

CITY OF BRADENTON, FLORIDA
FLORIDA RETIREMENT SYSTEM
HEALTH INSURANCE SUBSIDY

REQUIRED SUPPLEMENTARY INFORMATION

Health Insurance Subsidy (HIS)

Schedule of Changes in the City's Proportionate Share of the Net Pension Liability

Reporting Period Ending September 30, 2022 2021 2020 2019 2018 2017 2016 2015 2014

City's Proportion of the HIS net pension
liability 0.044492198% 0.044826330% 0.043477527% 0.043179767% 0.043388360% 0.042281018% 0.043239811% 0.042018479% 0.041464856%

City's Proportionate share of the HIS net
pension liability  $  4,712,434  $  5,498,623  $  5,308,535  $  4,831,384  $  4,592,273  $  4,520,875  $  5,039,421  $  4,285,224  $  3,877,065 

City's Covered payroll during the
measurement period  $  16,118,096  $  15,982,278  $  15,085,691  $  14,412,855  $  14,181,572  $  13,359,001  $  13,587,760  $  13,423,099  $  12,390,604 

City's Proportionate share of the HIS net
pension liability as a percentage of covered
payroll 29.24% 34.40% 35.19% 33.52% 32.38% 33.84% 37.09% 31.92% 31.29%

HIS Plan fiduciary net position as a
percentage of the HIS total pension
liability 4.81% 3.56% 3.00% 2.63% 2.15% 1.64% 0.97% 0.50% 0.99%

Schedule of Contributions

Reporting Period Ending September 30, 2022 2021 2020 2019 2018 2017 2016 2015 2014

Contractually required HIS contribution  $  269,215  $  263,490  $  250,541  $  239,773  $  235,296  $  223,764  $  220,304  $  182,231  $  142,045 

HIS Contributions made in relation to the
contractually required HIS contribution  269,215  263,490  250,541  239,773  235,296  223,764  220,304  182,231  142,045 

HIS Contribution deficiency (excess)  $  -  $  -  $  -  $  -  $  -  $  -  $  -  $  -  $  - 

City's Covered payroll  $  16,610,074  $  15,561,444  $  15,161,109  $  14,528,405  $  14,308,275  $  13,359,001  $  13,587,760  $  13,423,099  $  12,390,604 

HIS Contributions as a percentage of
covered payroll 1.62% 1.69% 1.65% 1.65% 1.64% 1.68% 1.62% 1.36% 1.15%

Notes to the Schedule:
The schedule will present 10 years of information once it is accumulated.
Effective October 1, 2015, the City’s component units (Central Community Redevelopment Agency, Bradenton Community Redevelopment Agency, and Bradenton 14th Street Community
Redevelopment Agency) that were previously presented as discretely presented component units are now presented as blended component units of the City. 
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CITY OF BRADENTON, FLORIDA
FLORIDA RETIREMENT SYSTEM

NOTES TO REQUIRED SUPPLEMENTARY INFORMATION - FRS/HIS

Actuarial Methods and Assumptions

Actuarial assumptions for both defined benefit plans (FRS and HIS) are reviewed annually by the Florida Retirement System Actuarial Assumptions Conference. The FRS
Pension Plan has a valuation performed annually. This HIS Program has a valuation performed biennially that is updated for GASB reporting in the year a valuation is not
performed. The most recent experience study for the FRS Pension Plan was completed for the period July 1, 2013, through June 30, 2018. Because the HIS Program is
funded on a pay-as-you-go basis, no experience study has been completed for this program. The actuarial assumptions that determined the total pension liability for the HIS
program were based on certain results of the most recent experience study for the FRS pension plan.

The total pension liability for the FRS and HIS plan was determined by an actuarial valuation as of July 1, 2022. Both plans used the individual entry age normal actuarial
cost method. Inflation increases for both plans is assumed at 2.40%. Payroll growth for both plans is assumed at 3.25%. Both the discount rate and the long-term expected
rate of return used for the FRS Pension Plan investments is 6.70%. The plan's fiduciary net position was projected to be available to make all projected future benefit
payments of current active and inactive employees. Therefore, the discount rate for calculating the total pension liability is equal to the long-term expected rate of return.
Because the HIS Program uses a pay-as-you-go funding structure, a municipal bond rate of 3.54% was used to determine the total pension liability for the program.
Mortality assumptions for the FRS plan was based on the PUB-2010 base table, projected generationally with Scale MP-2018, and mortality assumptions for the HIS
program were based on the Generational PUB-2010 with Projection Scale MP-2018.

The following changes in actuarial assumptions occurred in 2022:

 FRS: The discount rate and long-term expected rate of return, net of investment expense decreased from 6.80% to 6.70%.

 HIS: The municipal bond rate used to determine the total pension liability increased from 2.16% to 3.54%; the demographic assmptions for the Special Risk class
were updated to reflect plan changes due to HB5007, HB689, and SB838; and the election assumption for vested terminated members was updated from 20% to
50% to reflect recent experience.
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CITY OF BRADENTON, FLORIDA
POSTEMPLOYMENT BENEFITS OTHER THAN PENSION

SCHEDULE OF CHANGES IN THE CITY'S TOTAL OPEB LIABILITY AND RELATED RATIOS
REQUIRED SUPPLEMENTARY INFORMATION

A. Total OPEB Liability

2022 2021 2020 2019 2018
Service cost  $  1,248,438  $  1,074,396  $  1,062,397  $  599,198  $  549,175 
Interest on the total OPEB liability  685,058  712,048  755,510  895,957  825,078 
Changes of benefit terms  -  -  -  -  - 
Difference between expected and actual experience

of the total OPEB liability  - (1,079,598)  - (122,075)  - 
Changes of assumptions and other inputs (7,313,062)  1,973,034  1,262,069  3,168,904 (893,033)
Benefit payments (1,184,816) (1,051,746) (987,258) (863,178) (560,400)
Net change in total OPEB liability (6,564,382)  1,628,134  2,092,718  3,678,806 (79,180)

Total OPEB Liability - Beginning  30,625,172  28,997,038  26,904,320  23,225,514  23,304,694 
Total OPEB Liability - Ending  $  24,060,790  $  30,625,172  $  28,997,038  $  26,904,320  $  23,225,514 

B. Covered Employee Payroll  $  26,261,352  $  22,955,271  $  29,764,717  $  24,800,413  $  27,459,360 
C. Total OPEB Liability as a Percentage

of Covered Employee Payroll 91.62% 133.41% 97.42% 108.48% 84.58%

Actuarial Assumption Changes

The discount rate was changed from 2.19% as of the beginning of the measurement period to 4.40% as of September
30, 2022. 

Actuarial Assumption Changes made in the September 30, 2020 valuation include the following:
 Per capita costs and premiums were updated.
 The healthcare cost trend assumption was revised to reflect the removal of the additional trend to model the

excise ("Cadillac") tax as a result of the repeal of the excise tax in December 2019.
 Assumed rate of inflation was revised from 2.5% to 2.25% and the healthcare cost trend assumption was

revised to reflect that change.  
 For Police Officers and Firefighters, mortality rates were changed to those used in the July 1, 2020 actuarial

valuation of the Florida Retirement System.

For General Employees, changes in demographic assumptions developed in a statewide experience study
conducted by the Florida Retirement System covering the period 2013 through 2018 and adopted for its July 1,
2020 valuation.  For more information regarding these rates, refer to the July 1, 2020 actuarial valuation report of
the Florida Retirement System.

Benefit Changes:
During the year ended September 30, 2022, there were no changes in benefits.

Note:
There are no assets accumulated in a trust that meets the criteria of GASB codification P22.101 or P52.101 to pay
related benefits for the OPEB plan.
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Combining and Individual Fund
Statements and Schedules

These financial statements provide a more detailed view of the “Basic Financial Statements” presented in
the preceding subsection.

Combining statements are presented when there is more than one fund of a given fund type. Individual
fund statements are presented when there is only one fund of a given type. They are also necessary to
present budgetary comparisons.

Financial schedules are presented to provide greater detailed information than reported in the financial
statements. Schedules also present information that is spread throughout the statements that can be
brought together and shown in greater detail.
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CITY OF BRADENTON, FLORIDA
SCHEDULE OF REVENUES AND EXPENDITURES-BUDGET AND ACTUAL

GENERAL FUND
For the Fiscal Year Ended September 30, 2022

Budgeted Amount Variance with
Original Final Actual Final Budget

Taxes
General property taxes $ 24,987,889 24,987,889 25,819,204 831,315
Public service taxes 2,186,178 2,186,178 2,347,903 161,725
Half-cent sales taxes 4,840,591 4,840,591 5,932,505 1,091,914
Utility taxes 5,433,546 5,433,546 5,826,035 392,489
Local business taxes 178,200 178,200 167,236 (10,964)

Total taxes 37,626,404 37,626,404 40,092,883 2,466,479

Franchise fees 3,451,834 3,451,834 3,842,218 390,384

Licenses and permits
Building permits 1,075,000 1,075,000 1,114,200 39,200
Electrical permits 127,750 127,750 132,590 4,840
Plumbing permits 29,945 29,945 28,375 (1,570)
Other licenses and permits 250 250 - (250)

Total licenses and permits 1,232,945 1,232,945 1,275,165 42,220

Intergovernmental grants 128,987 388,919 198,309 (190,610)

Shared revenues
State revenue sharing 1,975,705 1,975,705 2,359,520 383,815
State motor fuel 531,535 531,535 601,076 69,541
State mobile home licenses 34,275 34,275 55,474 21,199
State alcohol beverage licenses 28,205 28,205 59,263 31,058
State firefighter 21,965 21,965 26,730 4,765
Ninth-cent gas tax 283,530 283,530 297,168 13,638
Five-cent gas tax 777,774 777,774 805,824 28,050
Four-cent gas tax 564,727 564,727 592,532 27,805
Two-cent gas tax 332,431 332,431 354,083 21,652

Total shared revenues 4,550,147 4,550,147 5,151,670 601,523

Charges for services
General government fees 3,426,232 3,186,918 2,791,721 (395,197)

Total charges for services 3,426,232 3,186,918 2,791,721 (395,197)

Fines and forfeitures 90,025 90,025 106,926 16,901
Interest and investment earnings 844,582 844,582 (2,330,710) (3,175,292)
Payment in lieu of taxes 74,804 74,804 75,642 838
Rents 684,994 684,994 782,385 97,391
Special assessments-property owners 37,650 558,125 559,844 1,719
Miscellaneous 290,920 493,732 280,641 (213,091)

Total revenues $ 52,439,524 53,183,429 52,826,694 (356,735)

(Continued)
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CITY OF BRADENTON, FLORIDA
SCHEDULE OF REVENUES AND EXPENDITURES-BUDGET AND ACTUAL (Continued)

GENERAL FUND
For the Fiscal Year Ended September 30, 2022

Budgeted Amount Variance with
Original Final Actual Final Budget

General Government
Legislative

Personnel services $ 594,881 594,881 586,318 8,563
Operating expenditures 438,261 438,261 377,988 60,273

Total Legislative 1,033,142 1,033,142 964,306 68,836

Executive-City Clerk
Personnel services 163,412 192,589 192,095 494
Operating expenditures 289,490 260,313 192,138 68,175

Total Executive-City Clerk 452,902 452,902 384,233 68,669

Financial
Personnel services 603,080 603,080 539,077 64,003
Operating expenditures 368,545 368,545 367,291 1,254

Total Financial 971,625 971,625 906,368 65,257

Human Resources
Personnel services 397,287 397,287 325,382 71,905
Operating expenditures 266,453 284,972 206,496 78,476

Total Human Resources 663,740 682,259 531,878 150,381

Administration
Personnel services 605,026 605,026 592,058 12,968
Operating expenditures 133,682 165,615 154,555 11,060

Total Administration 738,708 770,641 746,613 24,028

Legal Counsel
Operating expenditures 278,000 374,454 374,453 1

Purchasing
Personnel services 304,625 304,625 288,774 15,851
Operating expenditures 37,430 83,079 72,085 10,994

Total Purchasing 342,055 387,704 360,859 26,845

Administrative Services
Personnel services 159,099 196,510 189,370 7,140
Operating expenditures 5,260 5,260 2,400 2,860

Total Administrative Services 164,359 201,770 191,770 10,000

Department of Finance
Personnel services 159,099 159,099 117,845 41,254
Operating expenditures 5,260 5,260 2,891 2,369

Total Department of Finance 164,359 164,359 120,736 43,623

Budget
Personnel services 75,994 75,994 10,733 65,261
Operating expenditures 5,260 5,260 1,688 3,572

Total Budget 81,254 81,254 12,421 68,833

(Continued)
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CITY OF BRADENTON, FLORIDA
SCHEDULE OF REVENUES AND EXPENDITURES-BUDGET AND ACTUAL (Continued)

GENERAL FUND
For the Fiscal Year Ended September 30, 2022

Budgeted Amount Variance with
Original Final Actual Final Budget

Fleet Division
Personnel services $ 898,753 898,753 885,141 13,612
Operating expenditures 208,375 208,375 195,324 13,051
Capital outlay 59,250 59,250 7,557 51,693

Total Fleet Division 1,166,378 1,166,378 1,088,022 78,356

Facilities Maintenance
Personnel services 294,862 294,862 280,826 14,036
Operating expenditures 333,767 329,611 316,180 13,431
Capital outlay 89,300 93,456 93,455 1

Total Facilities Maintenance 717,929 717,929 690,461 27,468

Information Technology
Personnel services 802,534 802,534 748,446 54,088
Operating expenditures 653,395 667,580 637,750 29,830
Capital outlay 150,000 135,815 108,090 27,725

Total Information Technology 1,605,929 1,605,929 1,494,286 111,643

Electrical Division
Personnel services 753,405 753,405 656,533 96,872
Operating expenditures 477,946 335,668 308,860 26,808
Capital outlay - 142,278 138,481 3,797

Total Electrical Division 1,231,351 1,231,351 1,103,874 127,477

Code Enforcement
Personnel services 310,852 310,852 312,314 (1,462)
Operating expenditures 45,625 249,100 243,683 5,417

Total Code Enforcement 356,477 559,952 555,997 3,955

Local Business Tax
Personnel services 80,394 80,394 80,977 (583)
Operating expenditures 7,592 7,592 5,243 2,349

Total Local Business Tax 87,986 87,986 86,220 1,766

Real Property
Personnel services 58,187 58,187 10,733 47,454
Operating expenditures 5,260 5,260 3,744 1,516

Total Real Property 63,447 63,447 14,477 48,970

Risk Safety
Personnel services 99,402 99,402 45,401 54,001
Operating expenditures 648,401 667,277 656,598 10,679

Total Risk Safety 747,803 766,679 701,999 64,680

Contingencies 1,784,124 208,192 - 208,192

Total General Government 12,651,568 11,527,953 10,328,973 1,198,980

(Continued)
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CITY OF BRADENTON, FLORIDA
SCHEDULE OF REVENUES AND EXPENDITURES-BUDGET AND ACTUAL (Continued)

GENERAL FUND
For the Fiscal Year Ended September 30, 2022

Budgeted Amount Variance with
Original Final Actual Final Budget

Public Safety
Law Enforcement

Personnel services $ 16,906,778 16,906,778 16,540,308 366,470
Operating expenditures 1,836,116 2,212,954 2,128,789 84,165
Capital outlay 651,657 803,667 802,917 750

Total Law Enforcement 19,394,551 19,923,399 19,472,014 451,385

Fire Control
Personnel services 9,038,140 9,332,658 9,332,359 299
Operating expenditures 792,103 762,844 753,401 9,443
Capital outlay 111,868 61,766 61,766 -

Total Fire Control 9,942,111 10,157,268 10,147,526 9,742

Total Public Safety 29,336,662 30,080,667 29,619,540 461,127

Transportation
Street Division

Personnel services 820,967 820,967 822,241 (1,274)
Operating expenditures 1,809,655 1,794,755 1,425,265 369,490

Total Street Division 2,630,622 2,615,722 2,247,506 368,216

Planning and Community Development
Personnel services 476,900 516,235 465,805 50,430
Operating expenditures 249,715 249,715 101,661 148,054

Total Planning and
  Community Development 726,615 765,950 567,466 198,484

Building
Personnel services 1,095,346 1,095,346 1,053,512 41,834
Operating expenditures 185,227 306,894 283,506 23,388

Total Building 1,280,573 1,402,240 1,337,018 65,222

Total Transportation 4,637,810 4,783,912 4,151,990 631,922

Culture and Recreation
Landscape and Grounds Division

Personnel services 1,080,923 989,188 880,046 109,142
Operating expenditures 785,873 892,508 764,351 128,157
Capital outlay 114,990 266,755 139,125 127,630

Total Landscape
    and Grounds Division 1,981,786 2,148,451 1,783,522 364,929

Total Culture and Recreation 1,981,786 2,148,451 1,783,522 364,929

            Total expenditures $ 48,607,826 48,540,983 45,884,025 2,656,958
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Nonmajor Governmental Funds

Special Revenue Funds

Special revenue funds are used to account for the proceeds of specific revenue sources (other than special
assessments) or to finance specified activities as required by law or administrative regulation.

Community Development Program 

To account for the receipt, custody and expenditure of Community Development Program grant funds. 
These funds are restricted for exclusive use in the Community Development Block Grant program. 

Central Community Redevelopment Area

The Central Community Redevelopment Area is a dependent special district created by the Community
Redevelopment Act of 1969, Chapter 163 Part III, Florida Statutes, and City of Bradenton Ordinance
2628 passed by the Bradenton City Council on July 12, 2000.  The Central Community Redevelopment
Area provides a framework for coordinating and facilitating public and private redevelopment of the
Central Community Redevelopment District and adjacent areas.

Bradenton Community Redevelopment Area

The Bradenton Community Redevelopment Area is a dependent special district created pursuant to
Florida Statute 163 and City of Bradenton Ordinance 2219 passed by the Bradenton City Council on May
28, 1980.

Bradenton 14th Street Community Redevelopment Area

The Bradenton 14th Street Community Redevelopment Area is a dependent special district created
pursuant to Florida Statute 163 and City of Bradenton Ordinance 2504 passed by the Bradenton City
Council on November 24, 1993.

Community Redevelopment Agency Cost Allocation

To account for and reallocate certain revenue and expenditures to the appropriate Community
Redevelopment Area. As of September 30, 2022, the allocation of revenues and expenses were included
in the other CRA funds.

Criminal Justice Education

To account for the revenues and expenditures associated with the Criminal Justice Education Program for
the Police Department.  The revenues may be used for criminal justice education and training for the
local government unit's officers and support personnel.

Police Explorers

To account for the revenues and expenses associated with the Police Explorers program which allows
young adults to develop an awareness of the purpose, mission and objectives of law enforcement
agencies.
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Nonmajor Governmental Funds (Continued)

Police Federal Forfeiture

To account for federal forfeiture proceeds, which can be expended for any activity calculated to enhance
future investigations, support investigations and operations that may result in further seizures and
forfeitures.

State Forfeiture

To account for revenues from the sale of forfeited property and expenditures of those funds for law
enforcement purposes such as crime prevention and safe neighborhoods.

Abandoned Property

To account for funds and property seized and abandoned to the City to be used for law enforcement
purposes.

Twin Dolphin Marina Grant

To account for the revenues and expenditures associated with a grant provided by the Florida Boating
Improvement Program for the Twin Dolphin Marina Dock C Replacement.

Miscellaneous Grants

This fund is to account for the funding for miscellaneous grants that the City receives where the revenues
are restricted by grant agreements to be used on specific, approved expenditures.

Disaster 

This fund is to account for the expenditures and the corresponding reimbursements from outside agencies
related to the damage caused by Hurricane Irma.
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Nonmajor Governmental Funds (Continued)

Debt Service Funds

Debt service funds are used to account for the accumulation of resources for, and the payment of, general
long-term debt principal and interest.

Special Obligation Series 2012

3.08% interest rate, payable in installments from approximately $260,000 to $2,750,000, maturing in
2027. These funds are restricted for the repayment of the debt's principal and interest.

Special Obligation Series 2016

4.00% - 5.00% interest rate, payable in installments from approximately $455,000 to $980,000, maturing
in 2039. These funds are restricted for the repayment of the debt's principal and interest.

Capital Projects Funds

Capital projects funds are used to account for the acquisition and construction of major capital facilities
other than those financed by proprietary funds and trust funds.

Road Impact Fee

To account for the receipt, custody and expenditure (including transfers) of impact fee revenue.  By City
ordinance, these funds shall be used exclusively for acquisitions, expansions, or capital improvements
within the citywide roads impact fee district.  In the event that bonds or similar debt instruments are
issued for advanced provision of capital facilities for which roads impact fees may be expended, the
impact fees may be used to pay debt service on such bonds or similar debt.  
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Nonmajor Governmental Funds (Continued)

Capital Projects Funds(Continued)

Parks and Recreational Impact Fee, West

To account for the receipt, custody and expenditure (including transfers) of impact fee revenue.  By City
ordinance, these funds shall be used exclusively for acquisitions, expansions, or capital improvements
within the Parks and Recreation Impact Fee West District.  In the event that bonds or similar debt
instruments are issued for advanced provision of capital facilities for which parks and recreation impact
fees may be expended, the fees may be used to pay debt service on such bonds or similar debt
instruments.  

Parks and Recreational Impact Fee, East

To account for the receipt, custody and expenditure (including transfers) of impact fee revenue.  By City
ordinance, these funds shall be used exclusively for acquisitions, expansions, or capital improvements
within the Parks and Recreation Impact Fee East District.  In the event that bonds or similar debt
instruments are issued for advanced provision of capital facilities for which parks and recreation impact
fees may be expended, the fees may be used to pay debt service on such bonds or similar debt
instruments.  

Public Safety Police Protection

To account for the receipt, custody and expenditure (including transfers) of impact fee revenue.  By City
ordinance, the funds collected from public safety impact fees shall be solely for the purpose of acquiring,
equipping, and/or making capital improvements to public safety facilities under the jurisdiction of the
City.  In the event bonds or similar debt instruments are issued for advance provision of capital facilities
for which public safety impact fees may be expended, the fees may be used to pay debt service on such
bonds or similar debt. 

Public Safety Fire Protection

To account for the receipt, custody and expenditure (including transfers) of impact fee revenue.  By City
ordinance, the funds collected from public safety impact fees shall be solely for the purpose of acquiring,
equipping, and/or making capital improvements to public safety facilities under the jurisdiction of the
City.  In the event bonds or similar debt instruments are issued for advance provision of capital facilities
for which public safety impact fees may be expended, the fees may be used to pay debt service on such
bonds or similar debt.

General Projects

To account for general City construction projects that are financed by general government resources.
These funds are committed for capital improvement projects within the City.

Pirate City Capital Reserve

A reserve fund designated for future capital repairs and maintenance for the Pittsburgh Pirates’ spring
training complex.
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CITY OF BRADENTON, FLORIDA
COMBINING BALANCE SHEET

NONMAJOR GOVERNMENTAL FUNDS
September 30, 2022

Special Revenue

Community
Development

Program

Central
Community

Redevelopment
Area

Bradenton
Community

Redevelopment
Area

14th Street
Community

Redevelopment
Area

Criminal
Justice

Education
Assets
Cash and cash equivalents $ - 2,443,771 4,410,732 1,980,609 51,979
Accounts receivable 721,524 - - - -
Prepaid items - 1,945 - - -
Other receivables - 1,827 - - -
Due from other funds - - 5,377 - -
Due from other governments 45,259 - - - 351

Total assets $ 766,783 2,447,543 4,416,109 1,980,609 52,330

Liabilities
Accounts payable $ 45,303 62,224 466,877 59,814 -
Accrued salaries, wages and benefits 2,776 3,973 4,079 3,973 -
Advances from other funds - 166,617 - - -
Due to other funds 5,584 61,016 62,117 63,346 -

Total liabilities 53,663 293,830 533,073 127,133 -

Deferred inflows of resources
Unavailable revenue 721,524 - - - -

Fund balances
Non-spendable

Non-spendable prepaid items - 1,945 - - -
Restricted for

Debt service - - - - -
Grants (8,404) - - - -
Impact fee programs - - - - -
Public safety - - - - 52,330

Committed to
Capital projects - 2,151,768 3,883,036 1,853,476 -
Emergency and disaster reserve - - - - -

Total fund balances (8,404) 2,153,713 3,883,036 1,853,476 52,330

Total liabilities, deferred inflows,
  and fund balances $ 766,783 2,447,543 4,416,109 1,980,609 52,330
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Special Revenue

Twin Dolphin
Marina Grant

Police
Explorers

Police Federal
Forfeiture

State
Forfeiture

10,000 8,706 76,832 214,802
- - - -
- - - -
- - - -
- - - -
- - - -

10,000 8,706 76,832 214,802

9,972 - - -
- - - -
- - - -
- - - -

9,972 - - -

- - - -

- - - -

- - - -
- - - -
- - - -
- 8,706 76,832 214,802

28 - - -
- - - -

28 8,706 76,832 214,802

10,000 8,706 76,832 214,802
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CITY OF BRADENTON, FLORIDA
COMBINING BALANCE SHEET (CONTINUED)

NONMAJOR GOVERNMENTAL FUNDS
September 30, 2022

Special Revenue

Abandoned
Property

Miscellaneous
Grants Disaster Total

Assets
Cash and cash equivalents 39,606 - 144,293 9,381,330
Accounts receivable - 227,203 - 948,727
Prepaid items - - - 1,945
Other receivables - - - 1,827
Due from other funds - - - 5,377
Due from other governments - - 449,776 495,386

Total assets 39,606 227,203 594,069 10,834,592

Liabilities
Accounts payable - - - 644,190
Accrued salaries, wages and benefits - - 362,137 376,938
Advances from other funds - - - 166,617
Due to other funds - - - 192,063

Total liabilities - - 362,137 1,379,808

Deferred inflows of resources
Unavailable revenue - 227,203 - 948,727

Fund balances
Non-spendable

Non-spendable prepaid items - - - 1,945
Restricted for

Debt service - - - -
Grants - - - (8,404)
Impact fee programs - - - -
Public safety 39,606 - - 392,276

Committed to
Capital projects - - - 7,888,308
Emergency and disaster reserve - - 231,932 231,932

Total fund balances 39,606 - 231,932 8,506,057

Total liabilities, deferred inflows,
  and fund balances 39,606 227,203 594,069 10,834,592
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Debt Service Capital Projects
Special

Obligation
Series
2012

Special
Obligation

Series
2016 Total

Road
Impact

Fee

Parks and
Recreation
Impact Fee-

West

- 4,369 4,369 4,028,684 648,024
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -

- 4,369 4,369 4,028,684 648,024

- - - - -
- - - - -
- - - - -
- - - - -

- - - - -

- - - - -

- - - - -

- 4,369 4,369 - -
- - - - -
- - - 4,028,684 648,024
- - - - -

- - - - -
- - - - -

- 4,369 4,369 4,028,684 648,024

- 4,369 4,369 4,028,684 648,024
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CITY OF BRADENTON, FLORIDA
COMBINING BALANCE SHEET (CONTINUED)

NONMAJOR GOVERNMENTAL FUNDS
September 30, 2022

Capital Projects
Parks and
Recreation
Impact Fee-

East

Public
Safety
Police

Protection

Public
Safety
Fire

Protection
General
Projects

Assets
Cash and cash equivalents 1,265,404 566,194 696,235 9,252,356
Accounts receivable - - - -
Prepaid items - - - -
Other receivables - - - -
Due from other funds - - - -
Due from other governments - - - 296,300

Total assets 1,265,404 566,194 696,235 9,548,656

Liabilities
Accounts payable - 260,220 - 27,473
Accrued salaries, wages and benefits - - - -
Advances from other funds - - - -
Due to other funds - - - -

Total liabilities - 260,220 - 27,473

Deferred inflows of resources
Unavailable revenue - - - -

Fund balances
Non-spendable

Non-spendable prepaid items - - - -
Restricted for

Debt service - - - -
Grants - - - -
Impact fee programs 1,265,404 305,974 696,235 -
Public safety - - - -

Committed to
Capital projects - - - 9,521,183
Emergency and disaster reserve - - - -

Total fund balances 1,265,404 305,974 696,235 9,521,183

Total liabilities, deferred inflows,
  and fund balances 1,265,404 566,194 696,235 9,548,656
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Capital Projects

Pirate City
Capital
Reserve Total

Total
Nonmajor

Governmental
Funds

707,229 17,164,126 26,549,825
- - 948,727
- - 1,945
- - 1,827
- - 5,377
- 296,300 791,686

707,229 17,460,426 28,299,387

- 287,693 931,883
- - 376,938
- - 166,617
- - 192,063

- 287,693 1,667,501

- - 948,727

- - 1,945

- - 4,369
- - (8,404)
- 6,944,321 6,944,321
- - 392,276

707,229 10,228,412 18,116,720
- - 231,932

707,229 17,172,733 25,683,159

707,229 17,460,426 28,299,387
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CITY OF BRADENTON, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES
NONMAJOR GOVERNMENTAL FUNDS

For the Fiscal Year Ended September 30, 2022

Special Revenue

Community
Development

Program

Central
Community

Redevelopment
Area

Bradenton
Community

Redevelopment
Area

14th Street
Community

Redevelopment
Area

Revenues
Taxes $ - 597,078 2,246,711 391,652
Intergovernmental grants 415,000 - - -
Impact fees - - - -
Charges for services - - - -
Fines and forfeitures - - - -
Interest and investment earnings
(losses) - - 6,533 3,203
Rents - 51,045 - -
Miscellaneous - 15 - -
Special assessments, property         
  owners 33,900 - - -

Total revenues 448,900 648,138 2,253,244 394,855

Expenditures
Current
General government - - - -
Public safety - - - -
Economic environment 484,624 214,664 738,433 296,974

Debt service
Principal - 69,089 190,000 -
Interest - 20,056 215,381 -
Fees and expenditures - - 725 -
Capital outlay - - - 1,016,430

Total expenditures 484,624 303,809 1,144,539 1,313,404

Excess (deficiency) of revenues
  over (under) expenditures (35,724) 344,329 1,108,705 (918,549)

Other financing sources (uses)
Transfers from other funds - 554,367 2,078,213 363,851
Transfers to other funds - (138,109) (1,320,620) (88,109)

Total other financing sources (uses) - 416,258 757,593 275,742

Net change in fund balances (35,724) 760,587 1,866,298 (642,807)

Fund balances, beginning 27,320 1,393,126 2,016,738 2,496,283

Fund balances, ending $ (8,404) 2,153,713 3,883,036 1,853,476
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Special Revenue
Community

Redevelopment
Agency Cost
Allocation

Criminal
Justice

Education
Twin Dolphin
Marina Grant

Police
Explorers

Police Federal
Forfeiture

State
Forfeiture

- - - - - -
- - - - - -
- - - - - -
- - - - - -
- 5,654 - - - -

- - - - - -
- - - - - -
- - - 554 38,067 200,991

- - - - - -

- 5,654 - 554 38,067 200,991

- - - - - -
- 2,884 - 5,142 36,148 83,295
- - - - - -

- - - - - -
- - - - - -
- - - - - -
- - - - - -

- 2,884 - 5,142 36,148 83,295

- 2,770 - (4,588) 1,919 117,696

- - - - - -
(3,313) - - - - -

(3,313) - - - - -

(3,313) 2,770 - (4,588) 1,919 117,696

3,313 49,560 28 13,294 74,913 97,106

- 52,330 28 8,706 76,832 214,802
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CITY OF BRADENTON, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES(CONTINUED)
NONMAJOR GOVERNMENTAL FUNDS

For the Fiscal Year Ended September 30, 2022

Special Revenue
Abandoned

Property
Miscellaneous

Grants Disaster Total
Revenues
Taxes - - - 3,235,441
Intergovernmental grants - 15,432 449,775 880,207
Impact fees - - - -
Charges for services - - - -
Fines and forfeitures - - - 5,654
Interest and investment earnings
(losses) - - - 9,736
Rents - - - 51,045
Miscellaneous 10,614 - - 250,241
Special assessments, property         
  owners - - - 33,900

Total revenues 10,614 15,432 449,775 4,466,224

Expenditures
Current
General government - 15,432 514,029 529,461
Public safety 39,934 - - 167,403
Economic environment - - - 1,734,695

Debt service
Principal - - - 259,089
Interest - - - 235,437
Fees and expenditures - - - 725
Capital outlay - - - 1,016,430

Total expenditures 39,934 15,432 514,029 3,943,240

Excess (deficiency) of revenues
  over (under) expenditures (29,320) - (64,254) 522,984

Other financing sources (uses)
Transfers from other funds - - 148,093 3,144,524
Transfers to other funds - - - (1,550,151)

Total other financing sources (uses) - - 148,093 1,594,373

Net change in fund balances (29,320) - 83,839 2,117,357

Fund balances, beginning 68,926 - 148,093 6,388,700

Fund balances, ending 39,606 - 231,932 8,506,057
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Debt Service Capital Projects
Special

Obligation
Series
2012

Special
Obligation

Series
2016 Total

Road
Impact

Fee

Parks and
Recreation
Impact Fee-

West

- - - - -
400,000 500,004 900,004 - -

- - - 485,114 -
- - - - -
- - - - -

- - - 48,688 (27,996)
- - - - -
- - - 185 279,318

- - - - -

400,000 500,004 900,004 533,987 251,322

- - - - -
- - - - -
- - - - -

364,600 535,000 899,600 - -
138,805 474,300 613,105 - -

- - - - -
- - - 197,857 -

503,405 1,009,300 1,512,705 197,857 -

(103,405) (509,296) (612,701) 336,130 251,322

102,666 509,300 611,966 - -
- - - - -

102,666 509,300 611,966 - -

(739) 4 (735) 336,130 251,322

739 4,365 5,104 3,692,554 396,702

- 4,369 4,369 4,028,684 648,024
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CITY OF BRADENTON, FLORIDA
COMBINING STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES(CONTINUED)
NONMAJOR GOVERNMENTAL FUNDS

For the Fiscal Year Ended September 30, 2022

Capital Projects
Parks and
Recreation
Impact Fee-

East

Public
Safety
Police

Protection

Public
Safety
Fire

Protection
General
Projects

Revenues
Taxes - - - -
Intergovernmental grants - - - -
Impact fees 159,563 77,460 60,496 -
Charges for services - - - 296,300
Fines and forfeitures - - - -
Interest and investment earnings
(losses) (52,380) (37,055) 8,436 114,502
Rents - - - -
Miscellaneous - - - -
Special assessments, property         
  owners - - - -

Total revenues 107,183 40,405 68,932 410,802

Expenditures
Current
General government - - - -
Public safety - - - -
Economic environment - - - -

Debt service
Principal - - - -
Interest - - - -
Fees and expenditures - - - -
Capital outlay - 791,145 - 1,797,286

Total expenditures - 791,145 - 1,797,286

Excess (deficiency) of revenues
  over (under) expenditures 107,183 (750,740) 68,932 (1,386,484)

Other financing sources (uses)
Transfers from other funds - - - 670,859
Transfers to other funds - - - -

Total other financing sources (uses) - - - 670,859

Net change in fund balances 107,183 (750,740) 68,932 (715,625)

Fund balances, beginning 1,158,221 1,056,714 627,303 10,236,808

Fund balances, ending 1,265,404 305,974 696,235 9,521,183
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Capital Projects

Pirate City
Capital
Reserve Total

Total
Nonmajor

Governmental 
Funds

- - 3,235,441
- - 1,780,211
- 782,633 782,633
- 296,300 296,300
- - 5,654

8,797 62,992 72,728
- - 51,045
- 279,503 529,744

- - 33,900

8,797 1,421,428 6,787,656

- - 529,461
- - 167,403
- - 1,734,695

- - 1,158,689
- - 848,542
- - 725
- 2,786,288 3,802,718

- 2,786,288 8,242,233

8,797 (1,364,860) (1,454,577)

163,247 834,106 4,590,596
- - (1,550,151)

163,247 834,106 3,040,445

172,044 (530,754) 1,585,868

535,185 17,703,487 24,097,291

707,229 17,172,733 25,683,159



144

CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

COMMUNITY DEVELOPMENT PROGRAM FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Intergovernmental grants $ 438,882 510,522 415,000 (95,522)
Special assessments, property owners - 33,900 33,900 -

Total revenues 438,882 544,422 448,900 (95,522)

Expenditures
Economic Environment

Personnel services 173,507 173,507 150,883 22,624
      Operating expenditures 23,155 23,155 12,948 10,207
      Public assistance 238,536 321,231 320,793 438
Reserve for contingencies 3,684 26,529 - 26,529

Total expenditures 438,882 544,422 484,624 59,798

Net change in fund balance - - (35,724) (35,724)

Fund balance, October 1, 2021 27,320 27,320 27,320 -

Fund balance, September 30, 2022 $ 27,320 27,320 (8,404) (35,724)
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

CENTRAL COMMUNITY REDEVELOPMENT AREA FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Taxes $ 601,302 597,078 597,078 -
Interest and investment earnings
(losses) 500 100 - (100)
Rents 39,125 39,125 51,045 11,920
Miscellaneous 994,520 1,357,167 15 (1,357,152)

Total revenues 1,635,447 1,993,470 648,138 (1,345,332)

Expenditures
Economic Environment
Personnel services - 110,289 110,283 6
      Operating expenditures 728,263 594,924 173,526 421,398
      Public assistance 468,300 439,662 20,000 419,662
Capital outlay 992,500 1,401,858 - 1,401,858

Total expenditures 2,189,063 2,546,733 303,809 2,242,924

Excess (deficiency) of revenues over
    (under) expenditures (553,616) (553,263) 344,329 897,592

Other financing sources (uses)
Transfers from other funds 553,616 553,263 554,367 1,104
Transfers to other funds - - (138,109) (138,109)

Total other financing sources
(uses) 553,616 553,263 416,258 (137,005)

Net change in fund balance - - 760,587 760,587

Fund balance, October 1, 2021 1,393,126 1,393,126 1,393,126 -

Fund balance, September 30, 2022 $ 1,393,126 1,393,126 2,153,713 760,587
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

BRADENTON COMMUNITY REDEVELOPMENT AREA FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Taxes $ 2,264,613 2,246,711 2,246,711 -
Interest and investment earnings
(losses) 10,000 10,000 6,533 (3,467)
Miscellaneous 1,430,777 1,603,733 - (1,603,733)

Total revenues 3,705,390 3,860,444 2,253,244 (1,607,200)

Expenditures
Economic Environment
Personnel services - 111,650 111,645 5
      Operating expenditures 2,277,194 2,104,926 671,504 1,433,422
      Public assistance 941,000 896,414 361,390 535,024
Capital outlay 1,964,581 2,224,563 - 2,224,563

Total expenditures 5,182,775 5,337,553 1,144,539 4,193,014

Excess (deficiency) of revenues over
    (under) expenditures (1,477,385) (1,477,109) 1,108,705 2,585,814

Other financing sources (uses)
Transfers from other funds 2,077,385 2,077,109 2,078,213 1,104
Transfers to other funds (600,000) (600,000) (1,320,620) (720,620)

Total other financing sources
(uses) 1,477,385 1,477,109 757,593 (719,516)

Net change in fund balance - - 1,866,298 1,866,298

Fund balance, October 1, 2021 2,016,738 2,016,738 2,016,738 -

Fund balance, September 30, 2022 $ 2,016,738 2,016,738 3,883,036 1,866,298
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

14TH STREET COMMUNITY REDEVELOPMENT AREA FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Taxes $ 481,259 391,652 391,652 -
Interest and investment earnings
(losses) 4,000 4,000 3,203 (797)
Miscellaneous 1,930,000 2,495,477 - (2,495,477)

Total revenues 2,415,259 2,891,129 394,855 (2,496,274)

Expenditures
Economic Environment
Personnel services - 110,286 110,283 3
      Operating expenditures 687,308 582,340 174,180 408,160
      Public assistance 380,000 375,011 12,511 362,500
Capital outlay 1,790,367 2,186,238 1,016,430 1,169,808

Total expenditures 2,857,675 3,253,875 1,313,404 1,940,471

Excess (deficiency) of revenues over
    (under) expenditures (442,416) (362,746) (918,549) (555,803)

Other financing sources (uses)
Transfers from other funds 442,416 362,746 363,851 1,105
Transfers to other funds - - (88,109) (88,109)

Total other financing sources
(uses) 442,416 362,746 275,742 (87,004)

Net change in fund balance - - (642,807) (642,807)

Fund balance, October 1, 2021 2,496,283 2,496,283 2,496,283 -

Fund balance, September 30, 2022 $ 2,496,283 2,496,283 1,853,476 (642,807)



148

CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

COMMUNITY REDEVELOPMENT AGENCY COST ALLOCATION FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget

Expenditures
Personnel services $ 368,264 - - -
      Operating expenditures 72,139 - - -

Total expenditures 440,403 - - -

Excess (deficiency) of revenues over
    (under) expenditures (440,403) - - -

Other financing sources (uses)
Transfers from other funds 440,403 - - -
Transfers to other funds - - (3,313) (3,313)

Total other financing sources
(uses) 440,403 - (3,313) (3,313)

Net change in fund balance - - (3,313) (3,313)

Fund balance, October 1, 2021 3,313 3,313 3,313 -

Fund balance, September 30, 2022 $ 3,313 3,313 - (3,313)
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

CRIMINAL JUSTICE EDUCATION FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Fines and forfeitures $ - 5,654 5,654 -

Total revenues - 5,654 5,654 -

Expenditures
Public Safety
      Operating expenditures - 2,884 2,884 -
Reserve for contingencies - 2,770 - 2,770

Total expenditures - 5,654 2,884 2,770

Net change in fund balance - - 2,770 2,770

Fund balance, October 1, 2021 49,560 49,560 49,560 -

Fund balance, September 30, 2022 $ 49,560 49,560 52,330 2,770
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

TWIN DOLPHIN MARINA GRANT FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
TOTAL $ - - - -

Net change in fund balance - - - -

Fund balance, October 1, 2021 28 28 28 -

Fund balance, September 30, 2022 $ 28 28 28 -
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND
POLICE EXPLORERS FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET (GAAP BASIS) AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Miscellaneous $ - 5,142 554 (4,588)

Total revenues - 5,142 554 (4,588)

Expenditures
Public Safety
      Operating expenditures - 5,142 5,142 -

Total expenditures - 5,142 5,142 -

Net change in fund balance - - (4,588) (4,588)

Fund balance, October 1, 2021 13,294 13,294 13,294 -

Fund balance, September 30, 2022 $ 13,294 13,294 8,706 (4,588)
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

POLICE FEDERAL FORFEITURE FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Miscellaneous $ - 38,067 38,067 -

Total revenues - 38,067 38,067 -

Expenditures
Public Safety
      Operating expenditures - 36,148 36,148 -
Reserve for contingencies - 1,919 - 1,919

Total expenditures - 38,067 36,148 1,919

Net change in fund balance - - 1,919 1,919

Fund balance, October 1, 2021 74,913 74,913 74,913 -

Fund balance, September 30, 2022 $ 74,913 74,913 76,832 1,919
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND
STATE FORFEITURE FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET (GAAP BASIS) AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Miscellaneous $ - 200,991 200,991 -

Total revenues - 200,991 200,991 -

Expenditures
Public Safety
      Operating expenditures - 83,295 83,295 -
Reserve for contingencies - 117,696 - 117,696

Total expenditures - 200,991 83,295 117,696

Net change in fund balance - - 117,696 117,696

Fund balance, October 1, 2021 97,106 97,106 97,106 -

Fund balance, September 30, 2022 $ 97,106 97,106 214,802 117,696
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

ABANDONED PROPERTY FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Miscellaneous $ - 39,934 10,614 (29,320)

Total revenues - 39,934 10,614 (29,320)

Expenditures
Public Safety
      Operating expenditures - 39,934 39,934 -

Total expenditures - 39,934 39,934 -

Net change in fund balance - - (29,320) (29,320)

Fund balance, October 1, 2021 68,926 68,926 68,926 -

Fund balance, September 30, 2022 $ 68,926 68,926 39,606 (29,320)
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

MISCELLANEOUS GRANTS FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Intergovernmental grants $ - 15,436 15,432 (4)

Total revenues - 15,436 15,432 (4)

Expenditures
General Government
      Contingencies - 15,107 15,106 1
      Personnel services - 329 326 3

Total expenditures - 15,436 15,432 4

Net change in fund balance - - - -

Fund balance, October 1, 2021 - - - -

Fund balance, September 30, 2022 $ - - - -
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CITY OF BRADENTON, FLORIDA
SPECIAL REVENUE FUND

DISASTER FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount

Original
Budget

Final
Budget Actual

Variance
with

Final Budget
Revenues

Intergovernmental grants $ - 514,032 449,775 (64,257)

Total revenues - 514,032 449,775 (64,257)

Expenditures
General Government
      Personnel services - 514,032 514,029 3
Reserve for contingencies - 148,093 - 148,093

Total expenditures - 662,125 514,029 148,096

Excess (deficiency) of revenues over
    (under) expenditures - (148,093) (64,254) 83,839

Other financing sources (uses)
Transfers from other funds - 148,093 148,093 -

Total other financing sources
(uses) - 148,093 148,093 -

Net change in fund balance - - 83,839 83,839

Fund balance, October 1, 2021 148,093 148,093 148,093 -

Fund balance, September 30, 2022 $ 148,093 148,093 231,932 83,839
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CITY OF BRADENTON, FLORIDA
DEBT SERVICE FUND

SPECIAL OBLIGATION SERIES 2012 FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Intergovernmental grants $ 445,322 400,000 400,000 -

Total revenues 445,322 400,000 400,000 -

Expenditures
Loan principal repayments 364,600 364,600 364,600 -
Interest on bonds 138,806 138,806 138,805 1

Total expenditures 503,406 503,406 503,405 1

Excess (deficiency) of revenues over
    (under) expenditures (58,084) (103,406) (103,405) 1

Other financing sources (uses)
Transfers from other funds 58,084 103,406 102,666 (740)

Total other financing sources (uses) 58,084 103,406 102,666 (740)

Net change in fund balance - - (739) (739)

Fund balance, October 1, 2021 739 739 739 -

Fund balance, September 30, 2022 $ 739 739 - (739)
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CITY OF BRADENTON, FLORIDA
DEBT SERVICE FUND

SPECIAL OBLIGATION SERIES 2016 FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Intergovernmental grants $ 500,000 500,000 500,004 4

Total revenues 500,000 500,000 500,004 4

Expenditures
Loan principal repayments 535,000 535,000 535,000 -
Interest on bonds 474,300 474,300 474,300 -

Total expenditures 1,009,300 1,009,300 1,009,300 -

Excess (deficiency) of revenues over
    (under) expenditures (509,300) (509,300) (509,296) 4

Other financing sources (uses)
Transfers from other funds 509,300 509,300 509,300 -

Total other financing sources (uses) 509,300 509,300 509,300 -

Net change in fund balance - - 4 4

Fund balance, October 1, 2021 4,365 4,365 4,365 -

Fund balance, September 30, 2022 $ 4,365 4,365 4,369 4
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND
ROAD IMPACT FEE FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET (GAAP BASIS) AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Impact fees $ 117,500 117,500 485,114 367,614
Interest and investment earnings (losses) 29,950 29,950 48,688 18,738
Miscellaneous 137,050 308,625 185 (308,440)

Total revenues 284,500 456,075 533,987 77,912

Expenditures
Capital outlay 284,500 456,075 197,857 258,218

Total expenditures 284,500 456,075 197,857 258,218

Net change in fund balance - - 336,130 336,130

Fund balance, October 1, 2021 3,692,554 3,692,554 3,692,554 -

Fund balance, September 30, 2022 $ 3,692,554 3,692,554 4,028,684 336,130
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

PARKS AND RECREATIONAL IMPACT FEE-WEST FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Impact fees $ 15,000 15,000 - (15,000)
Interest and investment earnings (losses) 2,726 2,726 (27,996) (30,722)
Miscellaneous 120,000 120,000 279,318 159,318

Total revenues 137,726 137,726 251,322 113,596

Expenditures
Reserve for contingencies 137,726 137,726 - 137,726

Total expenditures 137,726 137,726 - 137,726

Net change in fund balance - - 251,322 251,322

Fund balance, October 1, 2021 396,702 396,702 396,702 -

Fund balance, September 30, 2022 $ 396,702 396,702 648,024 251,322
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

PARKS AND RECREATIONAL IMPACT FEE-EAST FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Impact fees $ 50,000 50,000 159,563 109,563
Interest and investment earnings (losses) 8,569 8,569 (52,380) (60,949)
Miscellaneous 591,431 591,431 - (591,431)

Total revenues 650,000 650,000 107,183 (542,817)

Expenditures
Capital outlay 650,000 650,000 - 650,000

Total expenditures 650,000 650,000 - 650,000

Net change in fund balance - - 107,183 107,183

Fund balance, October 1, 2021 1,158,221 1,158,221 1,158,221 -

Fund balance, September 30, 2022 $ 1,158,221 1,158,221 1,265,404 107,183
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

PUBLIC SAFETY POLICE PROTECTION IMPACT FEE FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Impact fees $ 37,500 37,500 77,460 39,960
Interest and investment earnings (losses) 7,150 7,150 (37,055) (44,205)
Miscellaneous - 828,465 - (828,465)

Total revenues 44,650 873,115 40,405 (832,710)

Expenditures
Capital outlay - 828,465 791,145 37,320
Reserve for contingencies 44,650 44,650 - 44,650

Total expenditures 44,650 873,115 791,145 81,970

Net change in fund balance - - (750,740) (750,740)

Fund balance, October 1, 2021 1,056,714 1,056,714 1,056,714 -

Fund balance, September 30, 2022 $ 1,056,714 1,056,714 305,974 (750,740)
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

PUBLIC SAFETY FIRE PROTECTION IMPACT FEE FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Impact fees $ 24,750 24,750 60,496 35,746
Interest and investment earnings (losses) 4,062 4,062 8,436 4,374

Total revenues 28,812 28,812 68,932 40,120

Expenditures
Reserve for contingencies 28,812 28,812 - 28,812

Total expenditures 28,812 28,812 - 28,812

Net change in fund balance - - 68,932 68,932

Fund balance, October 1, 2021 627,303 627,303 627,303 -

Fund balance, September 30, 2022 $ 627,303 627,303 696,235 68,932
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND
GENERAL PROJECTS FUND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET (GAAP BASIS) AND ACTUAL

For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Charges for services $ - 296,300 296,300 -
Interest and investment earnings (losses) 18,736 18,736 114,502 95,766
Miscellaneous 772,544 2,131,312 - (2,131,312)

Total revenues 791,280 2,446,348 410,802 (2,035,546)

Expenditures
Capital outlay 791,280 2,446,348 1,797,286 649,062
Reserve for contingencies - 670,859 - 670,859

Total expenditures 791,280 3,117,207 1,797,286 1,319,921

Excess (deficiency) of revenues over
    (under) expenditures - (670,859) (1,386,484) (715,625)

Other financing sources (uses)
Transfers from other funds - 670,859 670,859 -

Total other financing sources (uses) - 670,859 670,859 -

Net change in fund balance - - (715,625) (715,625)

Fund balance, October 1, 2021 10,236,808 10,236,808 10,236,808 -

Fund balance, September 30, 2022 $ 10,236,808 10,236,808 9,521,183 (715,625)
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CITY OF BRADENTON, FLORIDA
CAPITAL PROJECTS FUND

PIRATE CITY CAPITAL RESERVE FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET (GAAP BASIS) AND ACTUAL
For the Fiscal Year Ended September 30, 2022

Budgeted Amount
Original
Budget

Final
Budget Actual

Variance with
Final Budget

Revenues
Interest and investment earnings (losses) $ 2,857 2,857 8,797 5,940

Total revenues 2,857 2,857 8,797 5,940

Expenditures
Reserve for contingencies 166,104 166,104 - 166,104

Total expenditures 166,104 166,104 - 166,104

Excess (deficiency) of revenues over
    (under) expenditures (163,247) (163,247) 8,797 172,044

Other financing sources (uses)
Transfers from other funds 163,247 163,247 163,247 -

Total other financing sources (uses) 163,247 163,247 163,247 -

Net change in fund balance - - 172,044 172,044

Fund balance, October 1, 2021 535,185 535,185 535,185 -

Fund balance, September 30, 2022 $ 535,185 535,185 707,229 172,044
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Internal Service Funds

Internal service funds account for the cost of operating certain facilities used by other City departments.
The costs are billed to other departments based on the cost of providing units of service.

Medical Self-Insurance Program

To account for the receipt, custody and expense of medical self-insurance program funds.

Workers’ Compensation Self-Insurance Program

To account for the receipt, custody and expense of workers’ compensation self-insurance program funds.

Property Insurance

To account for insurance of properties for all City departments.
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CITY OF BRADENTON, FLORIDA
INTERNAL SERVICE FUNDS

COMBINING STATEMENT OF NET POSITION
September 30, 2022

Medical
Self-Insurance

Program

Workers'
Compensation
Self-Insurance

Program
Property
Insurance Total

Assets
Current assets

Cash and cash equivalents $ 3,906,135 12,506,456 1,729,040 18,141,631
Other receivables 215 40,716 403,018 443,949
Prepaid items 165,011 8,344 - 173,355

Total current assets 4,071,361 12,555,516 2,132,058 18,758,935

Liabilities
Current liabilities

Accounts payable 1,537 18,669 6,710 26,916
Unearned revenues 210,855 - - 210,855
Current portion of long-term                
     liabilities 51,600 75,546 - 127,146

Total current liabilities 263,992 94,215 6,710 364,917

Noncurrent liabilities
Estimated payable for outstanding       
     claims 464,400 679,916 - 1,144,316

Total noncurrent liabilities 464,400 679,916 - 1,144,316

Total liabilities 728,392 774,131 6,710 1,509,233

Net Position
Unrestricted 3,342,969 11,781,385 2,125,348 17,249,702

Total liabilities and net position $ 4,071,361 12,555,516 2,132,058 18,758,935
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CITY OF BRADENTON, FLORIDA
INTERNAL SERVICE FUNDS

COMBINING STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION
For the Fiscal Year Ended September 30, 2022

Medical
Self-Insurance

Program

Workers'
Compensation
Self-Insurance

Program
Property
Insurance Total

Operating revenues
Charges for services $ 8,761,588 1,712,811 1,629,247 12,103,646

Operating expenses
Contractual services 1,183,426 42,008 70,000 1,295,434
Supplies and materials 673,643 184,280 1,483,293 2,341,216
Claims 8,010,200 1,248,410 283,153 9,541,763

Total operating expenses 9,867,269 1,474,698 1,836,446 13,178,413

Operating income (1,105,681) 238,113 (207,199) (1,074,767)

Non-operating revenues
Interest and investment earnings
(losses) (159,345) - (70,103) (229,448)

Total non-operating revenues (159,345) - (70,103) (229,448)

Change in net position (1,265,026) 238,113 (277,302) (1,304,215)

Total net position, beginning 4,607,995 11,543,272 2,402,650 18,553,917

Total net position, ending $ 3,342,969 11,781,385 2,125,348 17,249,702
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CITY OF BRADENTON, FLORIDA
INTERNAL SERVICE FUNDS

COMBINING STATEMENT OF CASH FLOWS
For the Fiscal Year Ended September 30, 2022

Medical
Self-Insurance

Program

Workers'
Compensation
Self-Insurance

Program
Property
Insurance Total

Cash flows from operating activities
  Receipts from customers and users  $  8,767,524  1,745,381  1,606,672  12,119,577 
  Payments to suppliers (1,857,069) (213,626) (1,702,225) (3,772,920)
  Payments to employees (8,005,420) (1,003,302) (283,153) (9,291,875)
     Net cash provided by 
       operating activities (1,094,965)  528,453 (378,706) (945,218)

Cash flows from investing activities
  Interest and investment earnings (losses) (159,345)  - (70,103) (229,448)
Net cash provided by investing activities (159,345)  - (70,103) (229,448)

     Net change in cash and equivalents (1,254,310)  528,453 (448,809) (1,174,666)

Cash and cash equivalents, October 1, 2021  5,160,445  11,978,003  2,177,849  19,316,297 

Cash and cash equivalents, September 30, 2022  $  3,906,135  12,506,456  1,729,040  18,141,631 

Reconciliation of operating income (loss) to net
cash provided by operating activities
  Operating income (loss)  $ (1,105,681)  238,113 (207,199) (1,074,767)
Adjustments to reconcile operating income

(loss) to net cash provided (used) by 
  operating activities:
    Change in assets and liabilities:
      (Increase) decrease:
        Due from other governments  3,859  32,570 (22,575)  13,854 
        Prepaid items  13,850  439  -  14,289 
      Increase (decrease):
        Unearned revenues  2,077  -  -  2,077 
        Accounts payable (9,070)  12,223 (148,932) (145,779)
        Estimated payable for outstanding claims  -  245,108  -  245,108 
          Total adjustments  10,716  290,340 (171,507)  129,549 

Net cash provided (used) by operating
activities  $ (1,094,965)  528,453 (378,706) (945,218)
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Fiduciary Funds

Trust Funds

Trust funds are used to account for assets held by the government in a trustee capacity.  They are
accounted for in essentially the same manner as enterprise funds since capital maintenance is critical.

Pension Trust Funds

Firefighters’ Pension Fund

To account for the financial operation and condition of the firefighters’ pension fund.

Police Officers’ Pension Fund

To account for the financial operation and condition of the police officers’ pension fund.
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CITY OF BRADENTON, FLORIDA
COMBINING STATEMENT OF FIDUCIARY NET POSITION

FIDUCIARY FUNDS
September 30, 2022

Pension Trust Funds

Firefighters'
Pension

Fund

Police
Officers'
Pension

Fund Totals
Assets

Accounts receivable $  86,117 -  86,117
Interest receivable -  43,844  43,844

Investments, at fair value
U.S. Government obligations  5,354,715  941,126  6,295,841
Domestic corporate bonds  3,235,546  1,850,682  5,086,228
Convertible preferred stock -  559,095  559,095
Convertible bonds -  3,781,660  3,781,660
Foreign stock  3,787,245  2,060,150  5,847,395
Municipal obligations  298,572 -  298,572
Domestic stocks  32,368,301  21,692,923  54,061,224
Mortgage backed  2,465,918  1,116,896  3,582,814
Collateralized mortgage backed -  864,614  864,614
Foreign bonds  65,909  321,010  386,919
Mutual funds -  29,332,907  29,332,907
Real estate investment trust  14,925,687  9,801,200  24,726,887
Money market fund  1,415,615  7,672,156  9,087,771

Total investments  63,917,508  79,994,419  143,911,927

Total assets  64,003,625  80,038,263  144,041,888

Liabilities
Accounts payable  65,601  126,667  192,268

Total liabilities  65,601  126,667  192,268

Net Position
Restricted for pension benefits $  63,938,024  79,911,596  143,849,620
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CITY OF BRADENTON, FLORIDA
COMBINING STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FIDUCIARY FUNDS
For the Fiscal Year Ended September 30, 2022

Pension Trust Funds

Firefighters'
Pension

Fund

Police
Officers'
Pension

Fund Totals
Additions
Contributions
Employer $ 1,103,571 2,185,873 3,289,444
Plan members 560,962 674,985 1,235,947
State of Florida (from City's General Fund) 499,738 607,670 1,107,408
Total contributions 2,164,271 3,468,528 5,632,799

Investment earnings
Interest and dividends 2,913,509 2,184,349 5,097,858
Net (decrease) increase in fair
   value of investments (13,091,470) (16,126,538) (29,218,008)

Total investment earnings (10,177,961) (13,942,189) (24,120,150)
Less investment expenses (180,391) (351,377) (531,768)

Net investment earnings (10,358,352) (14,293,566) (24,651,918)

Total additions, net (8,194,081) (10,825,038) (19,019,119)

Deductions
Benefits 3,770,182 5,971,315 9,741,497
Administrative expenses 114,967 122,375 237,342

Total deductions 3,885,149 6,093,690 9,978,839

Change in net position (12,079,230) (16,918,728) (28,997,958)

Net position, beginning 76,017,254 96,830,324 172,847,578

Net position, ending $ 63,938,024 79,911,596 143,849,620
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Statistical Section

This part of the City of Bradenton’s 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.

Contents Page

Financial Trends........…………………………………………………………………….. 174

These schedules contain trend information to help the reader understand how the
City’s financial performance and well-being have changed over time.

Revenue Capacity ………………………………………………………………………..  179

These schedules contain information to help the reader assess the City’s most
significant local revenue source, the property tax.

Debt Capacity …………………………………………………………………………….  185

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.

Demographic and Economic Information ……………………………………….…….  191

These schedules offer demographic and economic indicators to help the reader
understand the environment within which the City’s financial activities take place.

Operating Information …………………………………………………………………..  193

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.

Source
Unless otherwise noted, the information in these schedules is derived from the City of Bradenton’s
Annual Comprehensive Financial Reports for the relevant year(s).
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CITY OF BRADENTON, FLORIDA
NET POSITION BY COMPONENT

LAST TEN FISCAL YEARS
(Accrual Basis of Accounting)

Fiscal Year
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

Governmental activities
  Net investment in capital assets  29,190,556  28,792,837  28,232,135  37,398,447  40,875,289  42,431,968  45,867,679  46,332,035  51,731,751  60,933,591 
  Restricted  732,415  1,566,075  1,991,844  5,396,412  7,684,401  7,282,429  6,656,119  8,058,233  7,934,115  8,323,816 
  Unrestricted  50,785,717  50,988,793  35,272,605  35,801,121  38,621,806  45,025,542  52,877,062  57,385,454  64,816,405  60,819,269 
Total governmental net position  80,708,688  81,347,705  65,496,584  78,595,980  87,181,496  94,739,939  105,400,860  111,775,722  124,482,271  130,076,676 

Business-type activities
  Net investment in capital assets  65,903,360  61,428,839  61,187,702  63,744,186  66,286,365  73,107,926  77,459,168  83,570,887  87,923,532  90,668,934 
  Restricted  -  -  -  -  -  -  -  -  - 
  Unrestricted  16,417,089  26,097,804  28,542,831  31,944,946  33,819,485  37,932,176  40,654,687  40,563,567  45,638,478  51,555,195 
Total business-type net position  82,320,449  87,526,643  89,730,533  95,689,132  100,105,850  111,040,102  118,113,855  124,134,454  133,562,010  142,224,129 

Primary government
  Net investment in capital assets  95,093,916  90,221,676  89,419,837  101,142,633  107,161,654  115,539,894  123,326,847  129,902,922  139,655,283  151,602,525 
  Restricted  732,415  1,566,075  1,991,844  5,396,412  7,684,401  7,282,429  6,656,119  8,058,233  7,934,115  8,323,816 
  Unrestricted  67,202,806  77,086,597  63,815,436  67,746,067  72,441,291  82,957,718  93,531,749  97,949,021  110,454,883  112,374,464 
Total primary net position  163,029,137  168,874,348  155,227,117  174,285,112  187,287,346  205,780,041  223,514,715  235,910,176  258,044,281  272,300,805 

Note: As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community Redevelopment Agency and the Central Community Redevelopment Agency were
reclassed from discretely presented to blended component units. 
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CITY OF BRADENTON, FLORIDA
CHANGES IN NET POSITION

LAST TEN FISCAL YEARS
(Accrual Basis of Accounting)

Fiscal Year
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

Expenses
Governmental activities
   General government  9,075,136  9,011,067  7,834,108  8,126,620  8,410,727  10,697,351  9,408,823  10,615,931  9,855,085  11,959,668 
   Public safety  22,096,925  22,989,533  21,885,995  22,506,597  24,933,140  26,597,253  28,933,317  30,066,745  28,364,842  36,657,445 
   Transportation  2,577,388  3,463,464  4,070,972  4,124,936  4,962,084  5,176,720  5,243,909  5,146,868  4,361,062  5,136,974 
   Community Development Program  282,940  215,252  -  -  -  -  -  -  -  - 
   Housing Assistance Program  -  -  598,238  -  -  -  -  - 
   State Housing Initiatives Program  94,718  76,009  -  -  -  -  -  -  -  - 
   Shelter Plus Care Program  147,110  112,027  -  -  -  -  -  -  -  - 
   Economic environment  -  -  -  3,108,608  3,313,147  3,336,542  4,306,246  6,075,969  3,405,594  2,464,233 
   Culture and recreation  2,577,032  3,061,659  3,122,412  2,987,279  2,904,144  3,601,807  3,064,613  3,322,316  2,906,069  3,879,434 
   Interest on long-term debt  1,182,515  1,104,058  1,040,968  1,332,726  1,017,844  1,029,709  915,066  846,619  857,813  716,828 
Total governmental activities expenses  38,033,764  40,033,069  38,552,693  42,186,766  45,541,086  50,439,382  51,871,974  56,074,448  49,750,465  60,814,582 
Business-type activities
   Water and Sewer  17,310,472  19,053,943  18,445,277  19,197,559  20,357,036  21,019,752  20,386,192  20,788,219  20,279,974  21,447,697 
   Sanitation  6,181,905  6,390,604  6,276,300  7,212,743  7,318,249  7,627,352  8,051,252  9,150,822  8,193,719  8,417,909 
   Parking  718,824  766,706  617,668  580,122  619,814  764,714  892,116  1,088,993  1,342,990  1,256,267 
   Golf Course  1,336,245  1,337,122  1,291,953  1,414,241  1,422,700  1,306,051  1,492,362  1,557,117  1,395,071  1,968,661 
Total business-type activities expenses  25,547,446  27,548,375  26,631,198  28,404,665  29,717,799  30,717,869  30,821,922  32,585,151  31,211,754  33,090,534 
Total primary government expenses  63,581,210  67,581,444  65,183,891  70,591,431  75,258,885  81,157,251  82,693,896  88,659,599  80,962,219  93,905,116 

Program Revenues
Governmental activities
   Charges for services
      General government  6,914,348  8,316,511  2,682,613  2,458,545  2,858,083  2,915,438  2,925,484  2,380,217  3,132,241  2,336,153 
      Public safety  -  -  595,569  822,437  691,782  521,334  720,818  854,725  703,854  691,307 
     Transportation  -  -  1,443,003  1,665,796  2,172,494  1,795,765  1,829,148  1,892,985  1,891,198  1,986,562 
      Community Development Program  -  12,155  -  -  -  -  -  -  -  - 
      Economic development  -  -  484,918  811,041  264,696  127,464  168,622  150,387  346,479  377,069 
      State Housing Initiatives Program  30,830  6,585  -  -  -  -  -  -  -  - 
      Culture and recreation  85,236  31,354  168,521  170,313  198,900  184,997  197,320  162,996  228,172  324,708 
   Operating grants and contributions  1,526,841  1,386,490  2,087,299  2,947,775  3,235,736  2,679,459  6,145,548  3,346,989  2,963,620  3,238,054 
   Capital grants and contributions  4,490,054  164,862  -  -  1,824,201  1,643,635  1,527,280  1,617,652  695,216  1,440,932 
Total govt. activities program revenues  13,047,309  9,917,957  7,461,923  8,875,907  11,245,892  9,868,092  13,514,220  10,405,951  9,960,780  10,394,785 
Business-type activities
   Charges for services
      Water and Sewer  20,615,847  21,888,741  24,190,705  23,497,447  23,493,305  24,633,290  25,539,908  26,245,853  26,906,233  29,495,930 
      Sanitation  6,977,041  7,096,833  7,148,400  7,626,933  7,964,554  8,016,655  8,244,913  8,905,533  9,279,804  9,578,357 
      Other  2,023,648  2,079,201  2,133,319  2,202,775  2,185,374  2,099,127  1,589,901  1,558,851  1,911,759  2,287,669 
  Operating grants and contributions  1,592,094  8,574  -  -  -  -  -  -  -  - 
  Capital grants and contributions  -  1,522,923  295,245  562,473  726,651  969,314  242,244  455,862  547,014  437,637 
Total business-type program revenues  31,208,630  32,596,272  33,767,669  33,889,628  34,369,884  35,718,386  35,616,966  37,166,099  38,644,810  41,799,593 
Total primary govt. program revenues  44,255,939  42,514,229  41,229,592  42,765,535  45,615,776  45,586,478  49,131,186  47,572,050  48,605,590  52,194,378 

Net (expense)/revenue
Governmental activities (24,986,455) (30,115,112) (31,090,770) (33,310,859) (34,295,194) (40,571,290) (38,357,754) (45,668,497) (39,789,685) (50,419,797)
Business-type activities  5,661,184  5,047,897  7,136,471  5,484,963  4,652,085  5,000,517  4,795,044  4,580,948  7,436,147  8,709,059 
Total primary government net expense (19,325,271) (25,067,215) (23,954,299) (27,825,896) (29,643,109) (35,570,773) (33,562,710) (41,087,549) (32,353,538) (41,710,738)

(Continued)
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(Continued)
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

General Revenues and 
   Other Changes in Net Position
Governmental activities
   Taxes
      Property taxes  12,857,121  14,153,418  15,111,509  18,082,391  19,543,611  21,676,611  22,658,850  22,087,480  26,740,051  28,654,645 
      Utility taxes  4,190,724  4,591,870  4,718,156  4,848,812  4,915,542  5,166,168  5,305,577  5,354,423  5,534,778  5,826,035 
      Franchise fees  2,913,539  3,134,768  3,234,235  3,170,292  3,210,408  3,300,481  3,336,466  3,254,699  3,064,476  3,842,218 
      Public service taxes  2,439,049  2,241,335  2,066,854  2,001,095  1,981,454  2,034,371  1,920,599  2,074,756  2,208,418  2,347,903 
      Half-cent sales taxes  3,332,475  3,600,966  3,770,933  3,948,602  4,099,926  4,299,213  4,264,365  4,302,924  5,189,518  5,932,505 
      Infrastructure sales tax  -  -  -  -  2,803,174  3,790,493  4,034,413  4,249,882  5,250,318  6,073,600 
      Local business taxes  -  -  222,589  214,175  199,607  151,059  184,906  190,812  181,556  167,236 
      Other taxes  400,000  400,000  400,000  500,000  400,000  400,000  400,000  400,000  400,000  400,000 
   State revenue sharing  1,374,790  1,480,349  3,531,749  3,699,034  3,982,374  4,077,893  4,185,236  3,960,356  4,567,543  5,151,670 
   Unrestricted investment earnings (149,611)  791,282  496,966  1,422,606  194,585  1,068,688  3,102,305  2,272,240  82,046 (2,420,049)
   Repayment of loan - CCRA  -  -  -  -  -  -  -  -  -  - 
   Gain on sale of capital assets  -  -  56,444  44,825  577,775  10,432,779 (51,237)  743,366  239,415  282,401 
   Miscellaneous  -  -  245,494  209,526  385,872  283,852  203,366  3,427,027  487,731  411,200 
   Transfers  365,493  360,141  548,709  588,431  586,382 (6,061,268) (526,171) (274,606) (1,449,616) (655,162)
Total governmental activities  27,723,580  30,754,129  34,403,638  38,729,789  42,880,710  50,620,340  49,018,675  52,043,359  52,496,234  56,014,202 
Business-type activities
   Investment earnings  43,982  492,155  362,362  934,389  246,972  816,539  1,695,917  978,335  298,104 (778,360)
   Gain (Loss ) on sale of capital assets  -  26,283  2,389  127,678 (32,243)  69,810 (135,688)  76,641  163,104 (7,889)
   Miscellaneous  -  -  -  -  136,286  -  192,309  110,069  80,585  84,147 
   Transfers (365,493) (360,141) (548,709) (588,431) (586,382)  6,061,268  526,171  274,606  1,449,616  655,162 
Total business-type activities (321,511)  158,297 (183,958)  473,636 (235,367)  6,947,617  2,278,709  1,439,651  1,991,409 (46,940)
Total primary government  27,402,069  30,912,426  34,219,680  39,203,425  42,645,343  57,567,957  51,297,384  53,483,010  54,487,643  55,967,262 

Change in Net Position
Governmental activities  2,737,125  639,017  3,312,868  5,418,930  8,585,516  10,049,050  10,660,921  6,374,862  12,706,549  5,594,405 
Business-type activities  5,339,673  5,206,194  6,952,513  5,958,599  4,416,718  11,948,134  7,073,753  6,020,599  9,427,556  8,662,119 
Total primary government  8,076,798  5,845,211  10,265,381  11,377,529  13,002,234  21,997,184  17,734,674  12,395,461  22,134,105  14,256,524 

Note:  As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community Redevelopment Agency and the Central Community Redevelopment Agency were
reclassed from discretely presented to blended component units.
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CITY OF BRADENTON, FLORIDA
FUND BALANCES OF GOVERNMENTAL FUNDS

LAST TEN FISCAL YEARS
(Modified Accrual Basis of Accounting)

 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 
General Fund
   Nonspendable  2,352,321  1,860,417  1,433,003  1,967,877  1,950,109  1,683,180  1,656,502  1,669,508  1,701,385  1,507,657 
   Restricted  -  475,681  194,853  309,199  583,416  607,360  632,503  605,595  666,398  774,927 
   Committed  3,309,121  3,469,355  3,463,846  3,724,868  3,779,884  4,004,719  4,175,148  4,264,607  4,360,386  4,588,403 
   Assigned  11,188,450  11,206,055  14,170,506  14,181,107  11,273,982  11,678,836  11,723,827  11,832,312  12,074,570  12,100,371 
   Unassigned  23,240,348  24,944,019  27,867,207  26,259,752  24,836,711  35,687,770  39,594,217  43,949,784  37,799,160  40,377,603 

Total General Fund  40,090,240  41,955,527  47,129,415  46,442,803  42,424,102  53,661,865  57,782,197  62,321,806  56,601,899  59,348,961 

All other governmental funds
   Nonspendable
      Special revenue funds  -  -  -  15,871  14,367  15,130  13,126  13,169  1,501,402  826,174 
   Restricted, reported in
      Special revenue funds  732,415  127,334  201,506  151,749  572,405  575,073  601,581  629,915  331,119  600,199 
      Debt service funds  71,785  73,904  75,844  81,842  72,772  70,796  744  5,585  5,104  4,369 
      Capital projects funds  -  899,156  1,519,641  2,308,758  3,295,971  4,169,202  5,421,291  6,817,138  6,931,494  6,944,321 
   Committed, reported in
      Special revenue funds  -  -  -  1,890,561  2,363,374  3,756,744  4,039,749  5,053,294  6,055,166  8,120,240 
      Capital projects funds  139,738  264,817  719,004  1,248,019  9,156,648  4,326,780  8,574,442  9,370,679  16,919,231  15,010,352 
  Assigned, reported in
      Debt service funds  -  -  -  -  -  -  -  -  -  - 
Unassigned, reported in
      Special revenue funds (103,980) (41,661)  - (325,542) (168,842)  -  -  -  160,397  - 
      Capital project funds  -  -  -  -  -  -  -  -  -  - 

Total all other governmental funds  839,958  1,323,550  2,515,995  5,371,258  15,306,695  12,913,725  18,650,933  21,889,780  31,903,913  31,505,655 

Total all governmental funds  40,930,198  43,279,077  49,645,410  51,814,061  57,730,797  66,575,590  76,433,130  84,211,586  88,505,812  90,854,616 

Note: As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community
Redevelopment Agency and the Central Community Redevelopment Agency were reclassed from discretely presented to blended component units.  Those Agencies are now
Areas under one City of Bradenton Community Redevelopment Agency.
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CITY OF BRADENTON, FLORIDA
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS

LAST TEN FISCAL YEARS
(Modified Accrual Basis of Accounting)

 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 
Revenues
  Taxes  23,442,721  25,211,755  26,290,041  29,595,075  33,543,314  37,117,915  38,768,710  38,660,277  45,504,639  49,401,924 
  Fees  2,917,893  3,661,040  4,008,783  4,040,685  4,266,138  4,389,398  4,440,050  4,474,903  3,479,937  4,624,851 
  Licenses and permits  1,416,904  1,852,002  1,946,876  1,653,724  1,929,053  1,976,795  1,985,367  1,513,016  1,597,118  1,275,165 
  Intergovernmental grants  1,907,636  935,057  1,239,334  2,002,592  3,507,018  2,392,929  5,399,564  2,141,739  2,828,353  3,377,053 
  Intergovernmental revenues  1,749,474  1,784,193  -  -  -  -  -  -  -  - 
  Shared revenues  1,374,790  1,480,349  3,531,749  3,699,034  3,982,374  4,077,893  4,185,236  3,960,356  4,567,543  5,151,670 
  Payments in lieu of taxes  71,048  65,874  73,417  74,790  72,980  72,846  78,440  80,914  76,329  75,642 
  Charges for services  2,304,771  2,385,279  2,268,905  2,646,073  3,286,709  3,448,267  3,606,128  3,471,345  3,193,256  3,088,021 
  Fines and forfeitures  237,690  319,227  282,292  430,209  153,084  110,006  128,473  126,744  132,201  112,580 
  Interest / investment earnings (112,796)  718,435  454,032  1,263,563  242,000  1,016,696  3,148,306  2,272,240  174,046 (2,374,049)
  Rents  612,341  644,143  655,453  677,335  908,077  922,441  916,431  732,215  750,184  833,430 
  Contributions  -  -  -  -  -  -  -  -  -  - 
  Miscellaneous  424,739  1,171,726  378,323  390,014  850,416  401,448  319,921  4,463,075  625,157  810,385 
  Special assessments,
       property owners  50,860  38,686  69,358  319,798  223,175  93,411  133,677  122,059  311,943  648,977 
  Total revenues  36,398,071  40,267,766  41,198,563  46,792,892  52,964,338  56,020,045  63,110,303  62,018,883  63,240,706  67,025,649 

Expenditures
  General government services  7,948,040  8,310,959  8,265,081  7,264,721  7,333,915  9,433,013  7,322,942  7,772,612  8,375,761  10,510,851 
  Public safety  21,695,625  22,490,782  22,065,869  23,348,770  24,335,092  25,870,361  26,582,774  27,307,537  28,658,938  28,922,260 
  Transportation  2,257,845  3,176,830  3,772,104  3,939,833  3,994,002  4,306,566  4,337,619  4,292,788  3,882,796  4,151,990 
  Economic environment  971,280  399,442  657,688  5,203,569  2,992,021  3,123,890  3,124,111  3,026,578  3,036,559  2,070,657 
  Culture-recreation  1,685,033  1,587,131  1,569,806  1,352,431  1,281,344  1,383,130  1,491,049  1,449,640  1,665,703  1,644,397 
  Capital outlay  10,429,154  117,157  484  886,874  5,171,572  4,804,039  6,885,336  8,623,292  9,110,063  14,713,572 
  Debt service principal  1,158,019  1,237,138  1,285,285  2,551,351  1,951,374  1,715,218  2,034,137  1,245,300  2,001,955  1,158,689 
  Debt service interest  1,139,888  1,096,011  1,047,276  1,113,003  1,219,869  1,144,870  1,064,806  989,152  1,004,019  848,542 
  Debt service fees/expenditures  -  840  465  224,784  485  1,118  485  485  485  725 
  Total expenditures  47,284,884  38,416,290  38,664,058  45,885,336  48,279,674  51,782,205  52,843,259  54,707,384  57,736,279  64,021,683 

Excess (deficiency) of revenues
   over (under) expenditures (10,886,813)  1,851,476  2,534,505  907,556  4,684,664  4,237,840  10,267,044  7,311,499  5,504,427  3,003,966 

Other financing sources (uses)
   Transfers from other funds  2,687,498  2,373,392  2,922,229  6,307,589  11,122,006  6,487,166  9,273,981  3,969,751  14,577,361  6,042,934 
   Transfers to other funds (2,322,005) (2,013,250) (2,355,566) (5,719,158) (10,535,624) (12,548,434) (9,800,152) (4,244,357) (16,026,977) (6,698,096)
   Proceeds from note receivable  -  -  3,189,811  -  -  -  -  -  -  - 
   Sales of capital assets  29,397  137,261  75,354  135,619  645,690  10,668,221  116,667  741,563  239,415  - 
   Issuance of debt  3,000,000  -  -  14,280,000  -  -  -  -  -  - 
Refunding payment to escrow  -  -  - (16,491,600)  -  -  -  -  -  - 
Bond premium  -  -  -  1,845,169  -  -  -  -  -  - 
Special item, Manatee Players  -  -  -  -  -  -  -  -  -  - 
Special item, CCRA  -  -  -  -  -  -  -  -  -  - 

Total other financing sources (uses) and special items  3,394,890  497,403  3,831,828  357,619  1,232,072  4,606,953 (409,504)  466,957 (1,210,201) (655,162)

Net change in fund balances (7,491,923)  2,348,879  6,366,333  1,265,175  5,916,736  8,844,793  9,857,540  7,778,456  4,294,226  2,348,804 

Debt service as a percentage of noncapital expenditures 6.33% 6.26% 6.17% 8.87% 7.48% 5.98% 6.59% 4.80% 6.18% 4.84%

Note:  As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community Redevelopment Agency and the Central Community Redevelopment Agency were
reclassed from discretely presented to blended component units. Those Agencies are now Areas under one City of  Bradenton Community Redevelopment Agency.
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CITY OF BRADENTON, FLORIDA
GOVERNMENTAL ACTIVITIES TAX REVENUES BY SOURCE

LAST TEN FISCAL YEARS
(Accrual Basis of Accounting)

Fiscal 
Year

Property 
Tax

Utility
 Tax

Communication
Service Tax

Half-Cent 
Sales Tax

Infrastructure
Sales Tax

Local Business
Taxes Total

 2013  12,857,121  4,190,724  2,439,049  3,332,475  -  -  22,819,369 

 2014  14,153,418  4,591,870  2,241,335  3,600,966  -  -  24,587,589 

 2015  15,111,509  4,718,156  2,066,854  3,770,933  -  -  25,667,452 

 2016  18,082,391  4,848,812  2,001,095  3,948,602  -  -  28,880,900 

 2017  19,543,611  4,915,542  1,981,454  4,099,926  2,803,174  199,607  33,543,314 

 2018  21,676,611  5,166,168  2,034,371  4,299,213  3,790,493  151,059  37,117,915 

 2019  23,058,850  5,305,577  1,920,599  4,264,365  4,034,413  184,906  38,768,710 

 2020  22,487,480  5,354,423  2,074,756  4,302,924  4,249,882  190,812  38,660,277 

 2021 (1)  27,140,051  5,534,778  2,208,418  5,189,518  5,250,318  181,556  45,504,639 

 2022  29,054,645  5,826,035  2,347,903  5,932,505  6,073,600  167,236  49,401,924 

Note:  As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community
Redevelopment Agency and the Central Community Redevelopment Agency were reclassed from discretely presented to blended component units.

(1) In fiscal year 2021 the City reclassified the Community Redevelopment Agency tax revenues as Property Tax revenues.  In previous years they were recorded as
miscellaneous revenues.
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CITY OF BRADENTON, FLORIDA
GENERAL GOVERNMENTAL TAX REVENUES BY SOURCE

LAST TEN FISCAL YEARS
(Modified Accrual Basis of Accounting)

Fiscal
Year Property Tax

Tourist
Development

Tax

Ninth
Cent

 Gas Tax
Five-Cent
Gas Tax

Four-Cent
Gas Tax

Two-Cent
Gas Tax

Utility
Tax

Communication
 Service

Tax
Half-Cent
Sales Tax

Infrastructure
Sales
Tax Total

 2013  12,857,121  400,000  261,127  517,723  360,776  235,164  4,190,724  2,439,049  3,332,475  -  24,594,159 

 2014  14,153,418  400,000  244,685  550,621  447,324  237,719  4,591,870  2,241,335  3,600,966  -  26,467,938 

 2015  15,111,509  400,000  268,290  590,577  510,561  267,003  4,718,156  2,066,854  3,770,933  -  27,703,883 

 2016  18,082,391  400,000  279,872  620,403  537,473  321,181  4,848,812  2,001,095  3,948,602  -  31,039,829 

 2017  19,543,611  1,399,507  285,809  762,890  551,453  329,535  4,915,542  1,981,454  4,099,926  2,803,174  36,672,901 

 2018  21,276,611  400,000  286,651  761,547  553,760  330,914  5,166,168  2,034,371  4,299,213  3,790,493  38,899,728 

 2019  22,658,850  400,000  289,397  768,412  559,224  334,179  5,305,577  1,920,599  4,264,365  4,034,413  40,535,016 

 2020  22,087,480  400,000  274,834  737,998  535,783  320,171  5,354,423  2,074,756  4,302,924  4,249,882  40,338,251 

 2021 (1)  26,740,051  400,000  307,787  835,556  608,145  363,413  5,534,778  2,208,418  5,189,518  5,250,318  47,437,984 

 2022  28,654,645  400,000  297,168  805,824  592,532  354,083  5,826,035  2,347,903  5,932,505  6,073,600  51,284,295 

Note:  As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community Redevelopment Agency and the Central
Community Redevelopment Agency were reclassed from discretely presented to blended component units.

(1) In fiscal year 2021 the City reclassified the Community Redevelopment Agency tax revenues as Property Tax revenues. In previous years they were recorded as
miscellaneous revenues.
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CITY OF BRADENTON, FLORIDA
ASSESSED VALUE AND ESTIMATED ACTUAL VALUE OF TAXABLE PROPERTY

LAST TEN FISCAL YEARS

Fiscal
Year

Real
Property

Personal
Property

Centrally
Assessed

Less
Tax-Exempt

Property

Total Taxable
Assessed

Value

Total
Direct

Tax Rate

Estimated
Actual
Value

Assessed
Value as a

Percentage of
Actual Value

 2013  2,895,201,216  320,458,806  436,636 (787,314,160)  2,428,782,498  5.4356  3,216,096,658 75.52%

 2014  2,919,882,252  316,639,819  459,950 (783,814,069)  2,453,167,952  5.8976  3,236,982,021 75.79%

 2015  3,107,639,781  334,602,216  473,540 (809,076,526)  2,633,639,011  5.8976  3,442,715,537 76.50%

 2016  3,345,212,243  319,324,699  475,623 (823,069,054)  2,841,943,511  5.8976  3,665,012,565 77.54%

 2017  3,623,838,089  308,779,049  501,015 (847,792,759)  3,085,325,394  5.8976  3,933,118,153 78.44%

 2018  3,937,148,119  298,979,238  493,345 (864,964,709)  3,371,655,993  5.8976  4,236,620,702 79.58%

 2019  4,242,403,838  306,202,981  519,489 (901,153,088)  3,647,973,220  5.8976  4,549,126,308 80.19%

 2020  4,572,887,958  313,196,316  503,488 (952,302,329)  3,934,285,433  5.8976  4,886,587,762 80.51%

 2021  4,866,624,400  338,269,867  561,884 (981,048,432)  4,224,407,719  5.8976  5,205,456,151 81.15%

 2022  5,168,216,239  382,870,586  783,507 (1,025,219,455)  4,526,650,877  5.8976  5,551,870,332 81.53%

Source:  Manatee County Property Appraiser

Note: Property tax levies, based on assessed values as of January 1, become due and payable on November 1 of each year. A 4% discount is allowed, if the taxes
are paid in November; the discount declines by 1% each month thereafter. Accordingly, taxes collected will never be 100% of the tax levy. Taxes become
delinquent on April 1 of each year and tax certificates for the full amount of any unpaid taxes and assessments must be sold not later than June 1 of each year.
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CITY OF BRADENTON, FLORIDA
PROPERTY TAX RATES

DIRECT AND OVERLAPPING GOVERNMENTS
LAST TEN FISCAL YEARS

Overlapping Rates
City of Bradenton Manatee County School District

Fiscal
Year

Operating
Millage

Debt
Service
Millage

Total
City

Millage
Operating

Millage

Debt
Service
Millage

Total
County
Millage

Operating
Millage

Debt
Service
Millage

Total School
Millage

Total Direct and
Overlapping

Rates

 2013  5.4356  -  5.4356  6.2993  0.1303  6.4296  7.5720  -  7.5720  19.4372 

 2014  5.8976  -  5.8976  6.2993  0.1303  6.4296  7.5933  -  7.5933  19.9205 

 2015  5.8976  -  5.8976  6.3126  0.1200  6.4326  7.3760  -  7.3760  19.7062 

 2016  5.8976  -  5.8976  6.4046  0.0280  6.4326  7.2670  -  7.2670  19.5972 

 2017  5.8976  -  5.8976  6.4206  0.0120  6.4326  6.9200  -  6.9200  19.2502 

 2018  5.8976  -  5.8976  6.4303  0.0023  6.4326  6.6080  -  6.6080  18.9382 

2019  5.8976  -  5.8976  6.4326  -  6.4326  7.3310  -  7.3310  19.6612 

2020  5.8976  -  5.8976  6.4326  -  6.4326  7.1350  -  7.1350  19.4652 

 2021  5.8976  -  5.8976  6.4326  -  6.4326  6.9720  -  6.9720  19.3022 

 2022  5.8976  -  5.8976  6.3826  -  6.3826  6.8760  -  6.8760  19.1562 

Source:  Manatee County Property Appraiser's Office and Manatee County Government offices
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CITY OF BRADENTON, FLORIDA
PRINCIPAL PROPERTY TAXPAYERS

CURRENT YEAR AND NINE YEARS AGO

 2022  2013 

Taxpayer
Taxable

Assessed Value Rank

Percentage of
Total Taxable

Assessed Value (1)
Taxable

Assessed Value Rank

Percentage of
Total Taxable

Assessed Value

Manatee Memorial Hospital LP  $  103,810,497  1 2.29%  $  83,666,658  2 3.40%
Florida Power & Light Company  76,996,268  2 1.70%  30,944,363  5 1.26%
FLF CAB Delaware LLC (Carlton
Arms)  72,581,231  3 1.60%  26,698,989  6 1.08%
Tropicana Manufacturing Co Inc  68,337,186  4 1.51%  138,910,244 *  1 5.64%
Tropicana Products INC  64,967,659  5 1.44%
SW1 Aria Owner LLC  63,458,425  6 1.40%
SAWF LLC  60,531,168  7 1.34%
HCA Health Services of Florida  59,816,866  8 1.32%  49,215,519  3 2.00%
Shoreview Holding LLC  54,611,670  9 1.21%
360 11th Street Owner LLC  47,084,636  10 1.04%
Freedom Village  37,265,802  4 1.51%
Sawgrass Cove Vistas  19,628,293  7 0.80%
Continental 115 Fund LLC  18,831,806  8 0.77%
Morguard Watermark Apartments LLC  17,383,871  9 0.71%
Continental 117 Fund LLC  17,144,006  10 0.70%

    TOTALS  $  672,195,606 14.85%  $  439,689,551 17.87%

* Tropicana Products and Tropicana Manufacturing were assessed as one company in 2013

Note: (1) Percentage of total net assessed value is calculated using total net taxable assessed value on page 181

Source:  Manatee County Property Appraiser's Office
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CITY OF BRADENTON, FLORIDA
PROPERTY TAX LEVIES AND COLLECTIONS

LAST TEN FISCAL YEARS

Total Tax 
Levy for

Collection within the 
Fiscal Year of the Levy

Collection in
Subsequent Total Collections to Date

Fiscal Year Fiscal Year Amount Percentage of Levy Years Amount Percentage of Levy

 2013  13,249,291  12,743,879 96.2%  24,661  12,768,540 96.4%

 2014  14,467,802  14,015,568 96.9%  48,479  14,064,047 97.2%

 2015  15,561,420  15,102,369 97.1%  9,140  15,111,509 97.1%

 2016  16,760,394  16,261,180 97.0%  1,818  16,262,998 97.0%

 2017  18,158,777  17,597,459 96.9%  36,590  17,634,049 97.1%

 2018  19,884,485  19,271,964 96.9%  27,507  19,299,471 97.1%

 2019  21,514,086  20,792,665 96.6%  24,146  20,816,811 96.8%

 2020  23,202,842  22,469,211 96.8%  20,256  22,489,467 96.9%

 2021  24,986,579  24,105,089 96.5%  73,047  24,178,136 96.8%

 2022  26,696,164  25,805,727 96.7%  16,128  25,821,855 96.7%

Source:  Manatee County Property Appraiser's Office and City of Bradenton, Florida's Finance Department
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CITY OF BRADENTON, FLORIDA
RATIOS OF OUTSTANDING DEBT BY TYPE

LAST TEN FISCAL YEARS

Governmental Activities Business-Type Activities

Fiscal
Year

Subordinate
Lien Bond

Promissory
Notes/Bonds

Capital
Leases

Utility 
Bonds

Subordinate
Lien Bond

Promissory
Notes/Loans

Capital
Leases

Total 
Primary

Government

Percentage of
Personal

Income (1)
Per 

Capita (1)

 2013  -  28,312,518  -  -  -  6,769,672  191,635  35,273,825 1.586%  699.11 

 2014  -  27,075,380  -  -  -  13,380,524  118,393  40,574,297 1.777%  793.72 

 2015  -  25,595,447  -  -  -  14,972,976  -  40,568,423 1.611%  772.23 

 2016  -  31,977,880  -  -  -  14,067,530  312,292  46,357,702 1.719%  862.13 

 2017  -  29,867,909  -  -  -  13,094,700  490,570  43,453,179 1.531%  795.09 

 2018  -  28,007,807  -  -  -  26,044,947  381,835  54,434,589 1.794%  969.33 

 2019  -  25,832,490  -  -  -  28,352,739  269,708  54,454,937 1.692%  955.25 

 2020  -  24,449,793  -  -  -  26,839,393  71,309  51,360,495 1.509%  876.70 

 2021  -  22,314,323  -  -  -  24,531,310  14,457  46,860,090 1.339%  830.23 

 2022  -  21,027,483  -  -  -  22,835,694  56,342  43,919,519 1.112%  771.56 

Notes: (1) See the Schedule of Demographic and Economic Statistics for personal income and population data. 

Details regarding the City's outstanding debt can be found in the notes to the financial statements.

As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community Redevelopment
Agency and the Central Community Redevelopment Agency were reclassed from discretely presented to blended component units.



186

CITY OF BRADENTON, FLORIDA
RATIOS OF GENERAL BONDED DEBT OUTSTANDING

LAST TEN FISCAL YEARS

Fiscal Year
General

Bonds/Notes

Less: Amounts
Available in Debt

Service Fund Total

Percentage of
Estimated Actual
Taxable Value (1)

of Property
Per 

Capita (2)

 2013  28,312,518  71,785  28,240,733 0.8781%  559.72 

 2014  27,075,380  73,904  27,001,476 0.8342%  528.21 

 2015  25,595,447  75,844  25,519,603 0.7413%  485.77 

 2016  31,977,880  81,842  31,896,038 0.8703%  593.18 

 2017  29,867,909  58,080  29,809,829 0.7579%  545.45 

 2018  28,007,807  70,796  27,937,011 0.6594%  497.48 

 2019  25,832,490  744  25,831,746 0.5678%  453.14 

 2020  24,449,793  5,585  24,444,208 0.5038%  417.25 

 2021  22,314,323  4,365  22,309,958 0.4323%  395.27 

 2022  21,027,483  4,369  21,023,114 0.3500%  369.33 

Notes:  (1)  See the Schedule of Assessed Value and Estimated Actual Value of Taxable Property for property value data

(2)  Population data can be found in the Schedule of Demographic and Economic Statistics

As of October 1, 2015, the Bradenton Downtown Development Authority, the Bradenton Community Redevelopment Agency, the 14th Street Community
Redevelopment Agency and the Central Community Redevelopment Agency were reclassed from discretely presented to blended component units.
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CITY OF BRADENTON, FLORIDA
DIRECT AND OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT

September 30, 2022

Governmental Unit
Debt

Outstanding

Estimated 
Percentage 

Applicable (1)
Estimated Share of
Overlapping Debt

Debt repaid with property taxes
    Manatee County  $  301,355,000 15.12%  45,564,876 
    Manatee County School Board  229,675,347 15.12%  34,726,912 
Subtotal, overlapping debt  80,291,788 

City of Bradenton direct debt  21,027,483 100.00%  21,027,483 

Total direct and overlapping debt  $  101,319,271 

Source: Manatee County Government

Notes: (1) The percentage of Overlapping Debt Applicable is estimated using taxable assessed property values.  Applicable percentages
were estimated by determining the portion of the County's taxable assessed value that is within the City's boundaries and dividing it by
the County's total taxable value.

Overlapping governments are those that coincide, at least in part, with the geographic boundaries of the City. This schedule estimates the portion
of the outstanding debt of those overlapping governments that is borne by the residents and businesses of the City.  This process recognizes that,
when considering the City's ability to issue and repay long-term debt, the entire burden borne by the residents and businesses should be taken into
account.  However, this does not imply that every taxpayer is a resident, and therefore responsible for repaying the debt, of each overlapping
government.
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CITY OF BRADENTON
HISTORICAL NON-AD VALOREM REVENUES AND

DEBT SERVICE PAYABLE FROM NON-AD VALOREM REVENUES (UNAUDITED)
IN THOUSANDS (000's)

Fiscal Year
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

Revenues
Total governmental funds  36,398  40,268  41,199  46,793  52,964  56,020  63,110  62,019  63,241  67,026 
Less ad valorem revenues  12,857  14,153  15,112  18,082  19,544  21,677  23,059  22,487  27,140  29,055 
Total non-ad valorem revenues  23,541  26,115  26,087  28,711  33,420  34,343  40,051  39,532  36,101  37,971 
Less restricted funds:
  Special revenues (2)  -  -  -  -  -  -  -  -  -  - 
Adjusted non-ad valorem revenues  23,541  26,115  26,087  28,711  33,420  34,343  40,051  39,532  36,101  37,971 

Expenditures
General expenditures
  Public safety  21,696  22,491  22,066  23,349  24,335  25,870  26,583  27,308  28,659  28,922 
  General government  7,948  8,311  8,265  7,265  7,334  9,433  7,323  7,773  8,376  10,511 
Total general expenditures  29,644  30,802  30,331  30,614  31,669  35,303  33,906  35,081  37,035  39,433 
Less ad valorem revenues available to
  pay general expenditures  12,857  14,153  15,112  18,082  19,544  21,677  23,059  22,487  27,140  29,055 
Adjusted general expenditures  16,787  16,649  15,219  12,532  12,125  13,626  10,847  12,594  9,895  10,378 
Legally available non-ad valorem
revenues  6,754  9,466  10,868  16,179  21,295  20,717  29,205  26,938  26,206  27,593 

Average of current and prior year  7,169  8,110  10,167  13,524  18,737  21,006  24,961  28,071  26,572  26,899 
Annual debt service requirement (1)  2,297  2,333  2,333  3,664  3,171  2,860  3,099  2,234  3,006  2,007 

Coverage  2.94  4.06  4.66  4.42  6.72  7.24  9.42  12.06  8.72  13.75 
Percentage of governmental funds 6.31% 5.79% 5.66% 7.83% 5.99% 5.11% 4.91% 3.60% 4.75% 2.99%

Notes: (1) Excludes debt service on obligations where non-ad valorem revenues were not used to pay debt service.

(2) The Special Revenue Bond matured in 2011 and as such there are no further restrictions on special revenues.

Source: City of Bradenton, Florida Finance Department
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CITY OF BRADENTON, FLORIDA
LEGAL DEBT MARGIN INFORMATION

LAST TEN FISCAL YEARS

Computation of Legal Debt Margin

There is no debt limit mandated by law.
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CITY OF BRADENTON, FLORIDA
PLEDGED-REVENUE COVERAGE

LAST TEN FISCAL YEARS

Utility System Refunding Revenue Bond

The utility system no longer has any refunding revenue bonds. The bond matured in 2012.
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CITY OF BRADENTON, FLORIDA
DEMOGRAPHIC AND ECONOMIC STATISTICS

LAST TEN FISCAL YEARS

Fiscal 
Year Population (1)

Personal 
Income (2)

 (in thousands)

Per Capita
Personal 

Income (3)
Unemployment 

Rate (4)

 2013  50,455  2,223,400  44,067  8.1 

 2014  51,119  2,283,128  44,663  6.1 

 2015  52,534  2,517,482  47,921  4.8 

 2016  53,771  2,696,024  50,139  4.7 

 2017  54,652  2,838,133  51,931  3.6 

 2018  56,157  3,034,050  54,028  3.2 

 2019  57,006  3,249,684  57,006  3.3 

 2020  58,584  3,402,617  58,081  6.0 

2021  56,442  3,498,727  61,988 4.0

 2022  56,923  3,949,090  69,376  2.7 

Sources:
   (1) Bureau of Economic and Business Research
 (2) Personal income is a calculated amount based on population and per capita personal income
 (3) U.S. Bureau of Economic Analysis from 2005 to 2012, estimated for 2013 and 2014 @ 2.3%
 (4) Florida Department of Labor and Employment Security
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CITY OF BRADENTON, FLORIDA
PRINCIPAL EMPLOYERS

CURRENT YEAR AND NINE YEARS AGO

 2022  2013 

Employer Employees (1) Rank

Percentage 
of Total County

Employment Employees (1) Rank

Percentage
of Total County

Employment
Manatee County School Board  5,626  1 3.01%  5,500  1 4.20%
Manatee Healthcare System(3)  2,489  2 1.33%  1,445  4 1.10%
Publix  2,381  3 1.27%  875  8 0.67%
Manatee County Government  2,155  4 1.15%  1,727  3 1.32%
Beall's Inc.  1,996  5 1.07%  1,924  2 1.47%
Blake Medical Center  1,471  6 0.79%  1,100  6 0.84%
Manatee County Sheriff's Office  1,239  7 0.66%  1,092  7 0.83%
Tropicana Products, Inc  988  8 0.53%  1,200  5 0.92%
IMG Academy  862  9 0.46%  564  9 0.43%
State College of Florida, Manatee-Sarasota  710  10 0.38%
City of Bradenton  504  10 0.38%

Total  19,917 10.65%  15,931 12.15%

Total number of individuals employed within
Manatee County(2)  186,933  131,080 

Sources:
 (1) Manatee Chamber of Commerce:  Economic Development Council, Manatee County Schools, and Manatee County Sheriff's Department
(2) US Department of Labor, Bureau of Labor Statistics; Bradenton Area Economic Development Corporation

Notes:  Data was unavailable specifically for the City of Bradenton. The above information is based on Manatee County in which the City resides.
(3) Beginning in 2022, includes Manatee Memorial Hospital and Lakewood Ranch Medical Center.
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CITY OF BRADENTON, FLORIDA
FULL-TIME EQUIVALENT CITY GOVERNMENT EMPLOYEES BY FUNCTION

LAST TEN YEARS

Fiscal Year
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

Function
General government
   Full-time  92  92  80  89  90  91  92  90  94  112 
   Part-time  2  1  5  3  6  7  5  7  6  4 

Public safety
Police
   Full-time officers  120  120  120  120  120  120  120  120  123  122 
   Part-time officers  -  -  -  -  -  2  2  2  2  2 
   Full-time civilians  30  30  31  32  31  31  33  35  38  46 
   Part-time civilians  26  26  16  18  25  29  34  35  34  32 

Fire
   Firefighters and officers  65  65  65  64  63  69  69  69  69  70 
   Full-time civilians  3  3  3  4  4  4  4  5  5  5 
   Part-time civilians  -  -  -  -  -  -  1  -  -  - 

Highway and streets
   Engineering  8  8  12  12  12  12  12  12  13  15 
   Part-time engineering  1  1  -  -  1  1  1  3  1  2 
   Maintenance  13  13  13  13  13  13  13  13  13  13 

Sanitation  52  52  52  49  49  49  50  51  51  51 

Culture and recreation
   Full-time  31  31  24  26  25  28  29  29  32  33 
   Part-time  32  32  22  22  20  20  20  20  19  21 

Water  40  40  60  60  63  60  60  60  58  64 
   Part-time  -  -  2  -  -  -  -  -  1  1 
Sewer  50  50  49  49  49  48  47  47  48  48 

Total
   Full-time  504  504  509  518  519  525  529  531  544  579 
   Part-time  61  60  45  43  52  59  63  67  63  62 

Source: City of Bradenton personnel records



194

CITY OF BRADENTON, FLORIDA
OPERATING INDICATORS BY FUNCTION

LAST TEN FISCAL YEARS

Year
 2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 

Function
Police
   Total arrests  2,229  2,351  2,895  3,104  3,157  3,574  3,695  3,574  1,372  1,813 
   Parking violations  4,615  4,316  4,294  5,502  4,946  3,683  2,456  2,319  2,998  736 
   Traffic citations  5,009  6,401  11,193  12,448  4,116  3,684  4,878  4,163  4,177  3,475 
Fire
   Number of calls answered  4,225  4,500  4,949  5,282  5,841  5,616  6,261  6,267  5,131  7,105 
   Inspections  1,444  1,433  2,677  3,531  3,134  3,278  2,691  1,840  2,070  1,932 
Highways and streets
   Street resurfacing (miles)  1.356  2.760  9.000  9.000  11.400  10.800  10.300  9.000  8.000  6.000 
   Potholes repaired  1,419  1,612  1,750  1,574  945  1,109  1,096  704  977  608 
Sanitation
   Refuse collected (tons/day)  236.66  240.95  246.10  227.23  233.09  209.68  264.23  235.63  237.39  218.97 
   Recyclables collected (tons/day)  8.11  7.83  7.68  7.04  7.78  8.10  7.20  7.01  3.08  0.89 
Water
   New connections  133  156  165  170  169  179  154  173  104  260 
   Water mains breaks  178  212  216  192  370  489  282  104  201  118 
   Average daily consumption 
(millions of gallons)  5.89  5.74  5.80  5.56  5.72  6.04  5.85  6.02  5.95  6.20 
Wastewater
   Average daily sewage treatment 
(millions of gallons)  5.52  5.70  6.28  6.42  6.58  6.00  5.56  6.22  6.20  5.94 

Source:  Various City of Bradenton Departments
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CITY OF BRADENTON, FLORIDA
CAPITAL ASSET STATISTICS BY FUNCTION

LAST TEN FISCAL YEARS

Year
Function  2013  2014  2015  2016  2017  2018  2019  2020  2021  2022 
Public Safety
   Police
      Stations  1  1  1  1  1  1  1  1  1  1 
      Patrol units  123  119  122  122  129  129  129  111  97  78 
   Fire stations  3  3  3  3  3  3  3  3  3  3 
Sanitation
   Collection trucks  16  16  16  16  16  18  18  18  16  23 
Highways and streets
   Streets (miles)  155.16  155.16  193.00  193.00  194.37  195.00  195.62  196.00  196.00  196.00 
   Streetlights  4,317  4,338  4,338  4,341  4,394  4,391  4,843  4,843  4,853  4,853 
   Traffic signals  364  412  412  412  412  412  412  412  412  412 
Culture and recreation
   Parks acreage  193.29  193.29  193.29  193.29  187.09  187.09  185.00  188.60  188.60  216.00 
   Parks  11  10  10  11  11  11  13  14  14  14 
   Tennis courts  5  5  5  5  5  5  4  4  4  4 

Pickleball courts  1  2  2  2 
Water
   Water mains (miles)  254.70  255.74  255.74  257.50  259.30  259.30  260.00  261.00  262.00  262.00 
   Fire hydrants  1,880  1,905  1,900  1,952  1,973  1,975  1,986  1,994  2,016  2,019 
   Maximum daily capacity
(millions of gallons)  12.00  12.00  12.00  12.00  12.00  12.00  12.00  12.00  12.00  12.00 
Sewer
   Sanitary sewers (miles)  176.10  177.05  201.90  203.58  205.00  205.00  205.70  206.20  207.00  207.00 
   Storm sewers (miles)  107.10  107.08  149.60  150.61  151.00  151.50  151.50  152.00  153.00  154.00 
   Maximum daily capacity
(millions of gallons)  9.0  9.0  9.0  9.0  9.0  9.0  9.0  9.0  9.0  9.0 

Source:  Various City of Bradenton Departments
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CITY OF BRADENTON, FLORIDA

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND STATE FINANCIAL ASSISTANCE
For the Fiscal Year Ended September 30, 2022

Federal Awards

Assistance
Listing
Number

Pass Through Entity Identifying
Number/Grant ID Number

Passed
Through to

Subrecipients
Total

Expenditure

Department of Housing and Urban Development (HUD)
  Entitlement Grants Cluster:
     Community Development Block Grant 14.218 B17MC120024 N/A  $  61,231 
     Community Development Block Grant 14.218 B18MC120024 N/A  102,600 
     Community Development Block Grant 14.218 B19MC120024 N/A  248,971 
     (COVID-19) Community Development Block Grant 14.218 B20MW120024 N/A  71,822 
     Total Community Development Block Grant  484,624 
  Total Entitlement Grants Cluster  484,624 
Total Department of Housing and Urban Development  484,624 

Department of Justice (DOJ)
  Passed through the Florida Department of Law Enforcement of Office of Attorney General
     Project Safe Neighborhood 16.609 2020-GP-BX-0068 N/A  31,249 
     Bullet Proof Vest Partnership Program 16.607 N/A N/A  1,715 
     Bullet Proof Vest Partnership Program 16.607 N/A N/A  9,205 
     Total Bullet Proof Vest Partnership Program  10,920 
  Total passed through the Florida Department of Law Enforcement of Office of Attorney General  42,169 

    Public Safety Partnership and Community Policing Grants 16.710 2020-UM-WX-04094 N/A  19,579 

  (COVID-19) Coronavirus Emergency Supplemental Funding 16.034 2020-VD-BX-0705 N/A  3,819 
  (COVID-19) Coronavirus Emergency Supplemental Funding 16.034 2020-VD-BX-1632 N/A  29,795 

    Edward Byrne Memorial Justice Assistance Grant Program 16.738 15PBJA-21-GG-01387-JAGX N/A  28,457 
  Total Edward Byrne Memorial Justice Assistance Grant Program  28,457 
  Total Department of Justice  123,819 

Executive Office of the President (EOP)
  High Intensity Drug Trafficing Areas Program 95.001 G19CF0008A N/A  29,493 
  High Intensity Drug Trafficing Areas Program 95.001 G22CF0015A N/A  32,684 
  Total Executive Office of the President  62,177 
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Department of Transportation (DOT)
  Sidewalk to Schools Lap 20.205 FPN435113-2-58-01 N/A  296,300 
  High Visibility Enforcement Grant 20.205 G1X15 N/A  2,699 
Total Highway Planning and Construction  298,999 

Highway Safety Cluster
  National Priority Safety Programs
    Operation Sober Streets:  Impaired Driving Program  20.616 G1T39 N/A  3,213 
    Drug Recognition Expert Call Out  20.616 G2190 N/A  279 
   Total National Priority Safety Programs  3,492 
  Total Passed through the Florida Department of Transportation  3,492 
Total Highway Safety Cluster  3,492 

Total Department of Transportation  302,491 

Department of the Treasury
  Coronavirus State and Local Fiscal Recovery Funds 21.019 SLT-1649/P3FL198L86V8 N/A 1,177,890
  State of Florida-Department of Environmental Protections 21.027 SLRFP0125 N/A 24,717
Total Department of the Treasury 1,202,607

Total Federal Expenditures 2,175,718

CSFA
Number

Pass Through Entity Identifying
Number/Grant ID Number

Passed
Through to

Subrecipients
Total

Expenditure
State Financial Assistance

Florida Housing Finance Corporation
   State Housing Initiatives Partnership Program (SHIP) 40.901 N/A N/A  220,643 
  Total Florida Housing Finance Corporation  220,643 

Executive Office of the Governor
  Hurricane Loss Mitigation Program: 31.066 B00083 N/A  15,432 
Total Executive Office of the Governor  15,432 

Florida Department of Revenue
    Facilities for Retained Spring Training Franchises  73.160 N/A N/A  500,004 
Total Florida Department of Revenue  500,004 

Florida Department of Law Enforcement (FDLE)
     Identity Theft and Fraud Grant Program 71.42 8F003 N/A  6,121 
Total Florida Department of Law Enforcement  6,121 



205

Florida Department of Environmental Protection
  Statewide Surface Restoration and Wastewater Projects 37.039 LPA0257 N/A  294,025 
Total Florida Department of Environmental Protection  294,025 

Total State Financial Assistance  $  1,036,225 

Note A - Basis of Presentation 
The information in this schedule is presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Audits.  Some amounts presented in this schedule may differ from amounts presented in, or used in the
presentation of, the basic financial statements.  The City elected not to use the 10 percent de minimis indirect cost rate allowed under the Uniform Guidance.

Note B - Contingencies
Grant monies received and distributed by the City are for specific purposes and are subject to review by the grantor agencies.  Such agencies may result in requests for
reimbursement due to disallowed expenditures.  Based on prior experience, the City does not believe that such allowances, if any, would have a material effect on the
financial statements of the City.  As of March 16, 2023 there were no material questioned or disallowed costs as a result of grant audits in process or completed.
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CITY OF CLEARWATER 
Po~• OmcE Box 4748, CLE.\R\\ATER, FLORIDA 33758-4748 

M1 •N1CIPAL LR\ICES BnLDJ'I<., 100 So1.m1 M YRTLEAVE:wE, CLr:ARWATER, F wRmA 33756 

PAR~ & REcREATIO'I 

D EPARTME.W 

October 04, 2023 

Florida Department of Economic Opportunity 

Division of Strategic Business Development 

The Caldwell Building 

107 East Madison Street 

Tallahassee, FL 32399 

A TIN: Cory Strickland 

Dear Mr. Cory, 

T aEPJJoNt (727) 562-4800 fax (727) 562-4825 

The City of Clearwater is pleased to submit this Annual Report to the Florida Department of Economic Opportunity, 

related to Spring Training activities pursuant to the 2003 funding agreement between the City and the FDEO. 

In accordance with the reporting requirements of Section 288.1162 1,F.S. as outlined in that agreement, I am certifying 

by this letter that the information contained in this Annual Report is true and correct. 

Please do not hesitate to contact us if you have any questions or need additional information. 

The City of Clearwater appreciates your assistance in the retention of our Spring Training franchise. 

Sincerely, 

Reynold Choo 

Controller, City of Clearwater (Parks & Recreation) 

Cc: Art Kader, Parks & Rec Director • "Equal Employment and Affirmative Action Employer" 
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SPORTS FACILITY USE AGREEMENT

THIS SPORTS FACILITY USE AGREEMENT (the "Agreement") is made and entered into

as ofDecember 31, 2000, by and among THE CITY OF CLEARWATER, FLORIDA, a municipal

corporation (" City") and THE PHILLIES, a Pennsylvania limited partnership (" The Phillies").

1. Recitals.

Unless otherwise defined herein, capitalized terms used in this Section 1 shall have the

meaning ascribed to them in Section 2 of this Agreement.

1. 1 Club. The Phillies owns the Philadelphia franchise for a MLB club in the National

League of Professional Baseball Clubs.

1.2 Economic and Industrial Development. The City may in accordance with applicable

Florida law engage in economic and industrial development activities (such as those contemplated

by this Agreement) which improve the condition of the residents and businesses of the City, which

contribute to the overall economic condition ofthe City as a whole, and which may provide jobs for

residents of the City as well as providing recreational and entertainment activities for the use and

enjoyment of the residents of the City.

1.3 Intergovernmental Agreement. The City and The Phillies believe that conducting The

Phillies' MLB Spring Training Season games in Clearwater will create significant economic,

recreational, cultural and other benefits to Clearwater and to Pinellas County. For the foregoing

reasons, the City is concurrently herewith entering into an intergovernmental agreement with Pinellas
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County for funding of a portion of the costs of the development of the Sports Facility as

contemplated by the SFDA. In addition, the City has represented to The Phillies and The Phillies

acknowledge that the City has represented to it that the City is unable to finance the public sector

costs ofthe Sports Facility but for the assistance and cooperation ofand providing of funds by other

Public bodies.

1.4 Spring Training Season. The Phillies is willing to conduct its home Spring Training

Season activities at the Sports Facility, on the terms set forth in this Agreement.

1. 5 Public Interest. The City finds that this Agreement is in the public interest and that

the public funds are to be expended for a public purpose.

2. Definitions.

The following terms shall have the meanings ascribed to them as follows:

2. 1 " Affiliate" or " Affiliated" of any Person ( the " Subject Person") means any other

Person who (i) controls, is directly or indirectly controlled by, or is under common control with, the

Subject Person; or (ii) is a general partner, officer or director ofthe Subject Person or of any Person

described in clause ( i) above.

2. 2 " Civic Event" means an event (which may, but need not, be a Revenue Event) held

at the Sports Facility which is for charitable, community or civic purposes, the net ticket revenues

from which, if any, may be distributed only to a charitable, community or civic organization.

2. 3 " Claim" shall have the meaning set forth in Section 13.3.

2.4 " Club" means the MLB franchise owned by The Phillies, or successors thereto.

2. 5 " Commercial Space" means the space and facilities in the Sports Facility that are

described as such in the Scope ofWork.
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2. 6 " Consulting Engineer" means a qualified consulting engineer mutually selected and

equally paid by the parties, as provided in Section 9.2 hereof.

2. 7 " CPI Index" means the Consumer Price Index for Urban Wage Earners and Clerical

Workers specified for "All Items" for Tampa, St. Petersburg and Clearwater, Florida published by

the Bureau of Labor Statistics of the United States Department of Labor (1982 - 84 = 100). If the

method bywhich such index is calculated is hereafter substantially changed, appropriate adjustments

will be made by the parties to produce results approximating as nearly as possible the results which

would have been obtained absent such change. A change in the base year shall be deemed such a

substantial change. If the index is no longer published or otherwise becomes unavailable to the

public, a reasonable substitute index shall be mutually agreed upon by the City and The Phillies.

2. 8 " CPI Adjustment" shall have the meaning set forth in Section 6. 1.

2. 9 " Concession Facilities" means these portions of the Sports Facility (other than the

Commercial Space), used for the preparation, storage, display and sale of food, beverages,

merchandise and other products at events.

2. 10 " Default" shall have the meaning set forth in Section 17. 1.

2. 11 " Defaulting Party" shall have the meaning set forth in Section 17. 1.

2. 12 " Default Rate" means an annual rate of interest equal to the prime rate of interest

charged from time to time by Citibank (or some other bank agreed upon by the parties) plus one and

one-halfpercent but in no event greater than the amount permitted by Chapter 218, Part VII, Florida

Statutes. As used in the preceding sentence, the "prime rate of interest charged from time to time

by Citibank shall mean the rate of interest announced from time to time by Citibank for loans to its

commercial customers with the highest credit rating.
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2. 13 " Disaster Staging Uses" shall have the meaning set forth in Section 5. 5.

2. 14 " Environmental Laws" means any and all currently existing or subsequently enacted

or effective federal, state, and local laws, statutes, codes, rules, regulations, ordinances, orders,

standards, permits, licenses and requirements (including, but not limited to, consent decrees, judicial

decisions and administrative orders) and any amendments, implementing regulations and

reauthorizations thereto in effect during the Term regulating, dealing with, pertaining to or imposing

liability or standards of conduct concerning the use, exposure, generation, manufacture,

transportation, treatment, storage, disposal, emission, release, discharge, remediation or abatement

of hazardous substances, or the preservation, conservation or regulation ofthe environment.

2. 15 " Event" means a Phillies Event, a Partnership Event or a Civic Event.

2. 16 " Expedited ADR" means the Expedited Alternative Dispute Resolution procedures

attached to this Agreement as Exhibit A.

2. 17 " Fields" means collectively the three baseball playing fields within the Sports Facility.

2. 18 " Force Maieure" shall have the meaning set forth in Section 19.4.

2. 19 " Grapefruit League" means the collection of MLB clubs that conduct their spring

training operations in the State ofFlorida and who play exhibition games among each other during

the spring training season, which collection is commonly known and referred to as the Grapefruit

League.

2.20 " Home Game" means every regularly scheduled Grapefruit League exhibition game

to be played between the Club and a MLB team during the Spring Training Season of each year

during the Term (exclusive of so- called " B games"), including split-squad games, as to which the

Club is designated as the home team. (For this purpose, the term "B game" shall mean the one game
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of two, that are played by The Phillies on the same day for which no admission is charged and which

may be played either at the Stadium or at another location, such as the Carpenter Complex.

2.21 " hnprovements" means the Stadium, and all other improvements to real propertynow

or hereafter located on the Site, including, without limitation, all improvements described in the

Scope ofWork and the Site Plan.

2.22 " Legal Requirements" means all federal, state, county, municipal and other

govemmentallaws (including applicable constitutions), ordinances, codes, rules, regulations, statutes

and orders ( including court and administrative agency orders), all covenants and restrictions of

record and the requirements of all fire insurance underwriters or rating bureaus, applicable to the

Sports Facility.

2. 23 " Luxury Suites" means the private suites identified as such on the Scope ofWork.

2.24 " Minor League Affiliate" means any minor league team which has a player

development agreement with or is an Affiliate of The Phillies.

2.25 " MLB" means Major League Baseball or any successor or substitute association or

other entity which engages in professional baseball competition comparable to Major League

Baseball, ofwhich The Phillies is or becomes a member.

2.26 " MLB Agreements" means the following governing documents and agreements, as

they may be amended from time to time: the Major League Constitution, the Major League Rules,

the Major League Agreement, the Major League Central Fund Agreement, the collective bargaining

agreement between the MLB and the MLB Players Association, the directives, rules and bulletins

from the National League ofProfessional Baseball Clubs and/or the Office ofthe Commissioner of

MLB and the Professional Baseball Leagues Agreement and any future MLB instruments or

5



requirements which may govern The Phillies and/or with respect to which The Phillies is required

to comply.

2.27 " Non-Defaulting party" shall have the meaning set forth in Section 17. 1.

2.28 " Office Space" means the space in the Sports Facility provided to The Phillies for

office purposes, as shown in the Scope ofWork.

2.29 " Offset Amount" means for each calendar year during the Term the sum of (i) all

reimbursements by The Phillies' relating to field maintenance supplies, as contemplated by Section

9. 1; ( ii) The Phillies Utilities Share; and ( iii) all Sports Facility operating and maintenance labor

costs paid by The Phillies.

2.30 " Partnership Event" shall have the meaning set forth in Section 5.4.

2.31 " Person" means any individual, trust, estate, partnership, joint venture, company,

corporation, association, limited liability company, governmental authority or entity or any other

legal entity or business or investment enterprise.

2.32 " Phillies Event" means an Event conducted by or for The Phillies at the Sports

Facility, including without limitation MLB and Minor League baseball games, but excluding

Partnership Events and Civic Events.

2.33 " Phillies Exclusive Use Areas" means the Office Space and any other spaces ( such

as the weight training rooms) identified as such in the Scope ofWork.

2.34 " Phillies Maintenance Obligations" shall have the meaning set forth in Section 9. 1.

2.35 " Phillies Possessory Tax Share" shall have the meaning set forth in Section 11. 1.

2.36 " Phillies Users" shall have the meaning set forth in Section 5.

2.37 " Phillies Utilities Share" shall have the meaning set forth in Section 8.2.
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2.38 " Public Uses" shall have the meaning set forth in Section 5.2.

2.39 " Revenue Event" means any use ofthe Sports Facility for concerts, plays, pageants

or other revenue producing events unrelated to MLB or minor league baseball, for which a paid

admission is required to attend.

2.40 " Satisfaction Date" shall have the meaning set forth in Section 20.3.

2.41 " Scope ofWork" means the schematic drawings and program narrative set forth in

an Exhibit to the SFDA.

2.42 " SFDA" means the Sports Facility Development Agreement to be entered into

between the City and The Phillies, pursuant to which The Phillies will construct the Sports Facility

on the Site on behalf ofthe City.

2.43 " Site" means the land area described in the Site Plan.

2.44 " Site Plan" shall mean the Exhibit to the SFDA designated as the Site Plan.

2.45 " Sports Facility" means the Site and all Improvements now or hereafter located on

it as described in the Scope ofWork and the Site Plan and all personal property used in connection

therewith other than personal property owned by The Phillies.

2.46 " Sports Facility Manager" shall mean City's Park & Recreation Director or his or her

designee.

2.47 " Spring Training Season" shall mean the period in each calendar year in which spring

training activities are customarily conducted for MLB teams, which period currently commences on

or about February 15 of each year and ends on or about March 31 of each year.

2.48 " Stadium" means the baseball stadium building located in the Sports Facility where

Home Games are to be played by The Phillies, including (in addition to the stadium building itself)
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the public Parking Lots adjacent to the stadium building, and all landscaped areas and other

improvements to real property related to the stadium building, all as more fully described in the

Scope of Work and the Site Plan.

2.49 " Term" shall have the meaning set forth in Section 3. 1.

3. Term.

3. 1 Initial Term. The initial term ofthis Agreement shall commence (" Commencement

Date") on the later of (i) January 1, 2003 or ( ii) the date on which the entire Sports Facility is

Complete" ( as defined in the SFDA) and shall end on December 31 ofthe year in which occurs The

Phillies' twentieth full Spring Training Season at the Sports Facility. The " Term" shall mean the

initial term as such term may be extended, renewed or terminated as provided for in this Agreement.

3. 2 Rights of The Phillies Prior to Commencement Date. This Agreement becomes

effective as of the date hereof. Prior to the Commencement Date, The Phillies shall have all rights

hereunder necessary or convenient to enable The Phillies to prepare for its operations at the Sports

Facility during the Term and to the exercise of the approvals and consents granted to it hereunder

and under the SFDA, including, without limitation, the right to enter onto the Sports Facility. The

Phillies' rights, obligations, and duties pursuant to Section 13 shall be applicable to any such

activities of The Phillies at the Sports Facility prior to the Commencement Date.

3. 3 Options to Renew. The Phillies shall have, and the Cityhereby grants to The Phillies,

the option of renewing this Agreement and of extending the initial term for an additional five-year

period, on the same terms as are set forth in this Agreement. That option shall be exercisable by The

Phillies by written notice to the City not less than one year prior to the then scheduled expiration of

the Term; provided that the option may not be exercised at a time when The Phillies are in Default
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hereunder. IfThe Phillies duly exercise that option and if the parties hereto shall thereafter so agree,

this Agreement may be extended for three additional five-year periods, on such terms as may be

contained in such future agreements to extend.

3.4 Jack Russell Stadium Lease. The lease between the City and The Phillies relating to

Jack Russell Stadium, as heretofore and hereafter amended, shall, without further act or deed, end

on the Commencement Date, as if the Commencement Date had been expressly fixed in that lease

as the last day of the term thereof.

4. Certain Covenants of the Parties.

4. 1 Ownership ofSports Facility. The City covenants and agrees that, at all times during

the Term, the Sports Facility will be owned by the City, with complete and sufficient right to make

use ofthe Sports Facility available to The Phillies on the terms and with the rights herein provided,

subject only to restrictions ofrecord as ofthe date hereofas reflected in the title report delivered by

the City pursuant to the SFDA. This Agreement does not create or grant any real property interest

or similar right, title or interest in the Sports Facility to The Phillies or any of its Affiliates.

4.2 Delivery of the Sports Facility. Subject to the timely completion of all actions

required ofThe Phillies under the SFDA, the City covenants and agrees to make the Sports Facility

available for The Phillies' use on the Commencement Date, in a new, clean and completed condition,

and that the Sports Facility, in its condition as existing on the Commencement Date, shall be in full

compliance with all applicable Legal Requirements then in effect, all in accordance with the SFDA.

4.3 Home Field Commitment. Subject to Force Majeure and the requirements of any

MLB Agreements and so long as City is not in Default, The Phillies covenants and agrees that it

shall, during the Term, utilize the Stadium as its " home field" for all Home Games; provided,
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however, nothing contained herein shall limit The Phillies' right to be occasionally designated and

act as home team for games at venues other than the "home field" ofeither participating team (recent

examples ofwhich have been games played in Las Vegas and Seattle).

4.4 Florida State League Commitment. Subject to Force Majeure and the requirements

ofany MLB Agreements and so long as the City is not in Default, The Phillies covenants and agrees

that it will during the Term cause a Minor League Affiliate in the Florida State League to play its

regularly scheduled home games at the Sports Facility during the first three full Florida State League

seasons following the commencement ofthe Term.

4.5 Environmental Laws Indemnity. The City covenants and agrees to indemnify, defend

and hold harmless The Phillies from any liabilities arising under the Environmental Laws from the

use of the Sports Facility by Phillies Users as contemplated by this Agreement, except to the extent

such liabilities may be caused by the wrongful or negligent act of a Phillies User.

5. Use of Sports Facility. The exclusive right to use the Sports Facility shall throughout the

Term be vested solely in The Phillies and its Affiliates and its and their partners, officers, employees,

licensees, franchisees, independent contractors and permittees ("Phillies Users"), subject only to the

limitations and exceptions hereinafter in this Section specifically set forth.

5. 1 Phillies Use. The Phillies Users may use the Sports Facility only for the following

purposes:

5. 1. 1 For all MLB Spring Training Season operations, including without limitation

playing Home Games, so- called " B games" and intra-squad games and training and player

development activities.
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5. 1.2 For all Minor League spring training season operations, including without

limitation playing home games and intra-squad games and training and player development

activities.

5. 1. 3 For all Minor League regular season operations, including without limitation

playing Florida State League and GulfCoast League home games and intra-squad games and training

and player development activities, and any Minor League playoff and championship games and

Minor League all-star games.

5. 1.4 For all Florida Instructional League operations, including without limitation

home games and intra-squad games and training and player development activities.

5. 1.5 For all MLB and Minor League "mini-camp" operations, including without

limitation intra-squad games and training and player development activities.

5. 1. 6 For all baseball fantasy camp, youth camp, youth instructional and like

activities.

5. 1. 7 To use the Office Space for any office uses, in the pursuit ofany aspect of the

business and operations of the Phillies Users whatsoever.

5. 1.8 To use the Commercial Space as a restaurant/sports bar, souvenir/sporting

goods store and/or other synergistic uses open to the general public.

5. 1.9 For Phillies Events.

5. 1.10 For Civic Events sponsored by The Phillies, alone or with the City.

5. 1.11 For any other lawful purpose directly or indirectly related to any of the

foregoing uses.
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5.2 Public Uses. Subject to Section 5.3, City shall have the right to authorize use ofthe

Sports Facility for these, and only these purposes ( the " Public Uses"):

5. 2. 1 For baseball and softball games played without an admission charge by St.

Petersburg Junior College, Clearwater's two public high schools and youth baseball and like

organizations; provided, however, that the user shall reimburse The Phillies for the cost of The

Phillies Maintenance Obligations allocated to such games played other than by St. Petersburg Junior

College and Clearwater High School.

5. 2.2 For any other Civic Events proposed by the City and approved by The

Phillies, such approval not to be umeasonably withheld.

5. 2.3 For Partnership Events, at the rate of up to twelve per calendar year during

the Term.

5. 2.4 For Disaster Staging Uses.

5. 3 Limitations on Public Uses. The Public Uses shall be subject to the following

limitations :

5. 3. 1 Public Uses shall be limited to those areas of the Sports Facility that are

necessary and appropriate therefor in each instance and in no event shall use be made ofthe Phillies

Exclusive Use Areas (ofwhich The Phillies are hereby granted the exclusive right to use). Whether

the Commercial Space and/or the Concession Facilities shall be operated during Events which

constitute Public Uses ( any such operations to be effected solely by The Phillies and/or any

concessionaire of The Phillies) shall be determined by The Phillies at its discretion; provided,

however, that when requested by the City in respect ofany Events which constitute the Public Uses

where attendance is reasonably projected to exceed 200, Concession Facilities shall be opened by
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The Phillies, to the extent that The Phillies deem appropriate, based on a reasonable estimate of

attendance.

5.3. 2 The City shall make mutually satisfactory arrangements in advance with The

Phillies, for The Phillies to provide ( but at the expense of the City) appropriate staffing and

operations during each Event which constitutes a Public Use, such as ticket takers, ushers, parking

attendants, food and beverage preparers and servers, security and paramedical personnel.

5. 3.3 Each Public Use maybe scheduled only at a time that is reasonably acceptable

to The Phillies, it being understood that each of the uses specified in Sections 5. 1. 1 through 5. 1. 6

inclusive shall have absolute scheduling priority over every Public Use, except Disaster Staging

Uses.

5.3.4 Each Public Use ( other than those provided for in Section 5.2. 1 and 5.2.4)

shall be subject to The Phillies' prior approval, which may be withheld by The Phillies only ifin its

reasonable judgment conducting the Public Use at the Sports Facility would risk damage to the

playing fields or cause unreasonable wear and tear to structures or, in the reasonable judgment of

The Phillies, be inconsistent with the image ofMLB and The Phillies.

5.4 Partnership Events. The City shall be responsible at its expense to book, manage and

conduct significant Revenue Events at the Sports Facility, at a rate of at least six but not more than

twelve per calendar year throughout the Term (each, a " Partnership Event"). For purposes hereof,

a " significant Revenue Event" shall mean an Event, the reasonably anticipated net revenues from

which are expected to be not less than $15, 000 (in 2003 dollars, subsequently adjusted by the CPD.

The Phillies shall be responsible for ticket taking, food and beverage, merchandise and broadcasting
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operations only, at prices set by The Phillies subject to the City's approval, not to be unreasonably

withheld.

5.5 Disaster Staging Uses. The City may, in each instance of actual or imminently

threatened natural disaster, use the Sports Facility as a staging area for disaster preparations, response

or other related uses (" Disaster Staging Uses"), provided that ( i) there will not be any cost to The

Phillies and (ii) the City will immediately restore any resulting damage to the playing field or any

other element ofthe Sports Facility caused as a result ofthe Disaster Staging Use. ( Any loss caused

by the natural disaster, as opposed to the City' s Disaster Staging Use, is governed by Section 14

hereof.) The City shall not be responsible to The Phillies for any loss of revenue or consequential

damages resulting from Disaster Staging Uses, except any attributable to its failure to duly effect any

such restoration and restore full use ofthe Sports Facility to The Phillies immediately following the

end of the disaster.

6. Use Fee. From and after the Commencement Date, The Phillies shall pay, in arrears, a use

fee to the City at the rate of $70,000 per calendar year during the Term, subject to adjustment

pursuant to Section 6. 1 ( as so adjusted, the " Use Fee") and to offset pursuant to Section 6.2. The

Use Fee for each calendar year during the Term shall be payable by March 31 st ofthe following year.

6. 1 Adiustment. The Use Fee for the second and each subsequent full calendar year

during the Term shall be subject to an adjustment (a " CPI Adjustment"), for any change in the CPI

Index between that for December of the year prior to the first such full calendar year and that for

December of the year prior to the calendar year with respect to which the calculation is being made.
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6.2 Offset. The Phillies may offset against and deduct from the Use Fee payable in

respect ofany whole or partial calendar year during the Term, the Offset Amount attributable to that

period.

7. Revenues. Except as otherwise specifically provided in this Section 7, The Phillies alone

shall be entitled to retain all revenues generated on and from the Sports Facility during the Term

from all sources whatsoever, including by way of illustration but not limitation, all ticket, premium

seating, luxury suite, food and beverage, signage, merchandise, broadcasting, sponsorship and

parking revenues and all revenues from the operation of the Commercial Space and fantasy camps.

7. 1 Revenues from Partnership Events and Civic Events. All ticket, food and beverage,

merchandise, parking and broadcasting revenues generated on and from the Sports Facility

excluding only revenues derived from the Luxury Suites and the Commercial Space) attributable

to each Partnership Event and each Civic Event, net ofthe direct incremental cost to The Phillies of

operating and maintaining the Sports Facility (excluding the Luxury Suites and the Commercial

Space) attributable solely to such use (which shall not include administrative or overhead costs or

the like or any utility charges or other costs that would have been incurred irrespective of such use)

will be: ( i) in the case ofPartnership Events, shared equally by The Phillies and the City; and ( ii)

in the case of Civic Events, will be retained by The Phillies ( except for any net ticket revenues,

which shall be distributed by The Phillies to the appropriate charitable, community or civic

organization), in each case within thirty days following the Event. The Phillies shall institute a

method of accounting for the collection and calculation of the net revenues collected in respect of

Partnership Events and Civic Events and shall furnish to the City appropriate accounting statements

in respect ofsuch Events, which shall be prepared in accordance with generally accepted accounting
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principles. The City may, upon reasonable notice and during normal business hours, examine,

inspect and copy the books and records of The Phillies pertaining to such net revenues and, at its

own expense, cause an audit to be performed of such pertinent books and records.

7.2 Naming Rights. The City hereby grants to The Phillies the power and authority from

time to time during the Term to assign or license to a third party the right to name (i) all (e.g. " ABC

Sports Facility" or "DEF Stadium") or ( ii) portions ( e.g. " GHI Bullpen" or "JKL Pavilion") of the

Sports Facility and to retain all net proceeds therefrom. The term "net proceeds" for this purpose

means the gross proceeds from the assigning or licensing of such naming rights less any direct costs

associated with conducting the naming process and, in cases where any additional benefits (e. g. suite

usage, tickets, stadium signage, advertising etc) may be included as part ofthe naming rights package

and not separately priced, then the fair market value of such additional benefits shall also be

deducted. The City shall have the right to disapprove any such name only, if in the City' s reasonable

judgment, such name is inconsistent with a wholesome public image for the Sports Facility. The net

proceeds from any naming of the whole Stadium or the Sports Facility referred to in clause ( i) (but

not from any naming of portions thereof, as referred to in clause ( ii)) shall be shared as follows:

two-thirds to The Phillies and one-third to the City.

7.3 Signage During: Partnership and Civic Events. Temporary signs identifying and

promoting participants in or sponsors ofPartnership Events or Civic Events may be displayed during

the Event, provided, however, that: ( i) no such signage shall relate to a product, service or Person

which competes with the Person (or that one Person from time to time designated by The Phillies,

at any time or times when there may be more than one such Person) for which all or any part of the

Sports Facility is named or with that Person's products or services or with any products or services
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designated by The Phillies as falling within either ofup to two exclusive product categories (e.g. soft

drinks, beer, banking etc) for the Sports Facility; (ii) no such display may obscure fixed signage then

located in the Sports Facility; and (iii) the City shall be responsible at its expense for the removal

thereof immediately upon conclusion of the Event.

8. Operation ofthe Sports Facility. Subject to Section 5. 5, The Phillies shall have the sole right

and obligation to operate the Sports Facility during the Term (which it shall do in a first-class

manner and in compliance with all applicable Legal Requirements), including without limitation,

the right and obligation to perform any ticket taking, food and beverage, merchandising, parking and

broadcasting operations.

8.1 Operating Staff. The Phillies shall employ or retain all Persons necessary to

discharge its operating responsibilities and shall bear the expense of their compensation.

8. 2 Utilities. All electric, gas, water, sanitary sewer, storm sewer and trash disposal

service provided to and used at the Sports Facility during the Term will be contracted for and either

paid by the City or shall be provided by the City. The Phillies will reimburse the City for twenty- five

percent of the total cost thereofas incurred by the City and at the rate charged to similar users, in the

case ofutilities supplied by the City, payable within thirty days of each monthly bill therefor from

the City, accompanied by evidence ofpayment and/or of such rates so charged ( such twenty-five

percent reimbursements are herein referred to as the " Phillies Utilities Share")

8.3 Parking. In addition to operating all parking areas at the Sports Facility, The Phillies

shall have the right to make arrangements for offsite parking for Events at the Sports Facility,

including without limitation at the Carpenter Sports Facility, S1. Petersburg Junior College and under

the Florida Power Corporation right ofway. For each Home Game, The Phillies will engage such
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civic organization that the City shall propose ( subject to The Phillies' approval, not to be

unreasonably withheld) to staff the public parking areas at the Sports Facility and at any utilized

offsite parking areas. The Phillies will pay to that organization for such services an honorarium of

1, 250 per Game, which figure shall be subject to a CPI Adjustment.

8.4 City Services. City will provide all appropriate City services at appropriate levels of

coverage for all Events, including without limitation, police surrounding the Sports Facility for

security and traffic control purposes and to prevent scalping and unauthorized sale ofmerchandise

at the Sports Facility and paramedical services. ( For this purpose, " scalping" shall mean the selling

of tickets for more than $ 1 above face amount, and the " unauthorized sale of merchandise" shall

mean the sale of goods by a Person who has not been authorized by The Phillies to make such sales

and the sale of unlicensed goods, whenever a license is required for such sale to be given by The

Phillies, MLB or other holders of the marks embodied on such goods.) The Phillies will provide

necessary security and paramedical services within the Sports Facility.

9. Maintenance and Repair of Sports Facility. The following prOVISIons govern the

maintenance and repair of the Sports Facility.

9. 1 Phillies Cleaning and Maintenance Obligations. The Phillies shall have the obligation

to keep the Sports Facility clean and to provide light housekeeping (e.g. changing bulbs, towels, etc)

for the interior areas of the Sports Facility. The Phillies shall be responsible for the ordinary and

customary day-to-day maintenance of the following (and only the following) portions of the Sports

Facility: (i) the playing fields, (ii) the Phillies Exclusive Use Areas, (iii) the Luxury Suites, and (iv)

the Commercial Space ( together, the " Phillies Maintenance Obligations"). The City shall acquire

for and supply to The Phillies all field care (e.g. clay, sod, sand, fertilizer and chemicals) and other
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supplies necessary for The Phillies to discharge the Phillies Maintenance Obligations relating to the

playing fields, and The Phillies shall reimburse the City for its actual out-of-pocket costs therefor.

Notwithstanding anything herein to the contrary, any City employee providing City Services to the

Sports Facility shall be operating under the direction and control ofthe City, and shall be subject to

any applicable City rule, regulation or policy, provided however, that The Phillies may directly

engage City employees during the off-duty time, in which case such City employees shall be deemed

to operate under The Phillies control.

9.2 City Maintenance, Repair etc. Obligations. Except for The Phillies Maintenance

Obligations, the City shall have the obligation to provide all maintenance, repairs, restorations,

refurbishments and replacements, whether interior or exterior, structural or non-structural, routine

or extraordinary, ordinary or capital in nature, as shall be necessary to keep the Sports Facility clean,

safe and in good order, condition and repair, and in compliance with all applicable Legal

Requirements and in first class condition and up to first class MLB spring training stadium standards

at the time ofreference, provided however, that (subj ect to Sections 14 and 15 hereof) this obligation

shall not operate to require the City to construct a new Sports Facility, or to substantially reconstruct

the Sports Facility during the Term hereof. The Consulting Engineer shall annually determine which

capital repairs, restorations, refurbishments and replacements are needed to be done currently and

which capital repairs, restorations, refurbishments and replacements shall be scheduled to be done

in the future, and when. The costs of the Consulting Engineer shall be borne equally by The Phillies

and the City. The determinations of the Consulting Engineer shall be conclusive on both the City

and The Phillies.
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9.3 Upgrading of the Sports Facility. The City shall from time to time, as needed,

upgrade, modernize and otherwise improve the Sports Facility so that during the Term of this

Agreement, the Sports Facility shall not only meet all applicable MLB standards but shall, in

addition, include that level ofamenities and technological facilities as is comparable at the time of

reference to those offirst class MLB spring training facilities ofcomparable age (such as Roger Dean

Stadium in Jupiter, FL, City of Palms Park in Ft. Myers, FL and Hohokam Stadium in Mesa, AZ).

Without limiting the generality of the foregoing, at such time as any technological improvements

e.g., video rooms) have been incorporated in at least two of those three comparable MLB spring

training facilities, then the City shall install such technological improvements in the Sports Facility.

However, this provision shall not require the City to expend monies within the last five years ofthe

Term, unless The Phillies agree to (i) exercise the option to renew provided for in Section 3. 3 hereof

in which event, ifnecessary, the one-year notice period for exercising such option shall be waived),

or (ii) if the option to renew has already been exercised, The Phillies and the City agree to extend

the Term by at least five years.

9.4 Sports Facility Manager. The Sports Facility Manager shall be responsible for the

day-to-day oversight ofthe maintenance, repair and condition ofthe Sports Facility, and shall be the

representative ofthe City with whom The Phillies may communicate. The Sports Facility Manager

shall have authority to bind the City to the fullest extent permitted by law, provided, however, that

the Sports Facility Manager shall not have the legal authority to bind the City to financial obligations

without the prior approval of City's governing body.

9. 5 Personnel. The City shall provide such level of qualified and properly trained

personnel to perform its obligations under Section 9.2.
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9.6 Capital Expenditures. The Consulting Engineer shall, by November 1 of each

calendar year during the Term, submit to the parties his recommendation as to what capital repairs,

refurbishments, restorations, replacements and upgrades are to be done currently and schedule those

to be done in the future, which are necessary, in the judgment of the Consulting Engineer, in order

for the City to fulfill its obligations under this Section 9. On December 1 of each calendar year

during the Term the City shall furnish to The Phillies a capital expenditure schedule prepared by the

City, with due regard to such recommendations, setting forth in detail the projected capital repairs

and improvements expenditures scheduled for the following calendar year and shall appropriately

budget any amounts necessary to do so. The Phillies shall be afforded the right to have input in the

preparation of such schedule and it shall be subject to The Phillies' approval, which shall not be

unreasonably withheld.

9.7 Action by The PhiIlies. Without limiting The Phillies' rights under Section 17, ifThe

Phillies in good faith determines that any portion of the Sports Facility (excluding only the playing

fields) is not being maintained and/or repaired by the City in accordance with the standards and

requirements set forth in Sections 9. 2, 9. 3 and 9.6, The Phillies shall have the right, but not the

obligation, to advance funds for or otherwise provide appropriate maintenance and/or repair, subject

to the following provisions:

9.7. 1 Notice Practicable. Ifpracticable, The Phillies shall give written notice to the

City specifying the nature of the required work, and the date by which The Phillies reasonably

considers it necessary to commence such work following its receipt of such a notice:
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i) The City may commence such work prior to the date and time so

specified by The Phillies and prosecute the same diligently to completion; if the City does so, The

Phillies shall not undertake such work itself.

ii) Ifthe City disputes whether the requested work required to fulfill the

City' s obligations under this Agreement, the City shall so inform The Phillies in writing prior to the

date and time specified by The Phillies in its notice. Ifthe City gives timely notice, the dispute shall

be submitted to Expedited ADR prior to the date and time specified by The Phillies in its notice.

iii) If( a) the City does not commence such work prior to the date and time

specified by The Phillies and prosecute the same diligently to completion, or (b) the City fails to

give timely notice of a dispute, or (c) it is not practicable to submit the matter to Expedited ADR

prior to the date and time specified by The Phillies in its notice, then in any such event, The Phillies

may commence the work necessary to remedy the matter on an emergency basis and prosecute the

same diligently to completion.

9. 7. 2 Emergency. If The Phillies in good faith determines that the work must be

performed on an emergency basis ( that is, it must be performed in order to prevent an imminent

danger to health or safety or it is otherwise not practicable to give notice provided in this Section

9.7), then The PhilIies may commence work to remedy the matter on an emergency basis and

prosecute the same diligently to completion.

9. 7.3 Payment to The Phillies. The City shall promptly reimburse The Phillies on

demand for any amounts expended pursuant to this Section 9.7 ( including interest at the Default Rate

from the date that is 30 days after the date ofdemand until paid if such amount is not paid by the 45th
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day following the date ofdemand). Ifthe City disputes that the work was required to fulfill the City's

obligations hereunder, Expedited ADR shall be convened to resolve the dispute.

i) Ifand to the extent it is determined by Expedited ADR that work was

not required to fulfill the City' s obligations hereunder, then The Phillies shall not be entitled to any

reimbursement for any sums expended by The Phillies.

ii) If and to the extent it is determined by Expedited ADR that the work

was required to fulfill the City' s obligations hereunder, then the City shall immediately reimburse

The Phillies for all sums expended by The Phillies on the work, plus interest at the Default Rate.

9.8 Surrender. At the termination ofthis Agreement, by lapse oftime or otherwise, The

Phillies shall surrender possession ofthe Sports Facility to the City and deliver all keys or such other

access equipment or devices. In addition, The Phillies shall remove The Phillies' furniture, trade

fixtures and other items ofmovable personal property ofevery kind and description from the Sports

Facility and restore any damage caused thereby, such removal and restoration to be performed prior

to the end of the Term or within sixty days following any earlier termination of this Agreement. If

The Phillies fail to remove any such items, the City may do so, and The Phillies shall pay to the City

upon demand the cost ofremoval and ofrestoring the Sports Facility. All obligations ofThe Phillies

under this Section shall survive the expiration ofthe Term or sooner termination ofthis Agreement.

10. Alterations and Additions by The Phillies.

10. 1 Minor Improvements. The Phillies shall have the right (following reasonable notice

thereof to the City for its information only), but not the obligation, to make minor improvements to

the Phillies Exclusive Use Areas without City's approval, consisting of any work, installation,
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construction or the like which does not require a permit from any federal, state or local governmental

agency (e.g., installation of additional shelving in the Office).

10.2 All Other Improvements. Except for the "minor improvements" described in Section

10. 1, The Phillies shall not construct any improvements on or otherwise alter, change or improve any

part of the Sports Facility, without the prior written consent of the Sports Facility Manager, upon

such terms and conditions as he may reasonably deem necessary. Requests by The Phillies to

construct any such improvements on or otherwise to alter, change or improve any part of the Sports

Facility shall be presented to the Sports Facility Manager in written form and he shall act thereon

within a reasonably prompt time. Ifthe Sports Facility Manager gives his consent to The Phillies'

undertaking such work (which consent shall not be unreasonably withheld), the consent shall be

deemed conditioned upon The Phillies' acquiring any necessary permit to do so from applicable

governmental agencies, furnishing a copy thereof to the Sports Facility Manager prior to the

commencement of the work and complying with all conditions of said permit in a prompt and

expeditious manner.

10.3 Ownership of Such Improvements. All improvements, alterations or other changes

made by The Phillies to any part of the Sports Facility pursuant to this Agreement, other than that

which is so affixed to the Sports Facility that it cannot be removed without material damage to it,

shall remain the personal property or equipment ofThe Phillies and may be removed by The Phillies

upon expiration or termination ofthis Agreement provided that The Phillies restore and repair any

damage caused by the removal.
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10.4 No Limitation. Nothing in this Section 10 shall in any way limit or reduce the

obligation of the City to maintain the Sports Facility as provided in Section 9 and elsewhere in this

Agreement.

11. Taxes.

11. 1 Possessory Taxes. It is the intent of the parties that the Sports Facility (land and

Improvements) shall be exempt from any and all real property ad valorem taxes and from payments

in lieu of such taxes throughout the Term. However, should all or any part or parts of the Sports

Facility become subject to any such taxes, then the parties shall each cooperate and use their

respective best efforts ( i) to cause Pinellas County to return its share of any such taxes and ( ii) to

secure legislation exempting the Sports Facility from such taxes. In the interim, The Phillies and the

City shall each pay one-halfofany such taxes, net of any City ad valorem real property taxes, which

shall be paid by City. Any such payments by The Phillies are herein referred to as the " Phillies

Possessory Tax Share."

11. 2 Tax Protection. The City shall throughout the Term hold The Phillies harmless from

all other local (as opposed to Federal, State or County) taxes (except for income, sales and like taxes

ofgeneral application), including without limitation amusement/ticket taxes, any increase in the sales

tax rate applicable to tickets, use and occupancy taxes and surcharges on the Stadium or Sports

Facility-derived revenues.
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12. Insurance.

12. 1 Liability Insurance.

12. 1. 1 Phillies Non-Property Coverage. The Phillies shall maintain at its expense

during the Term of this Agreement the following insurance:

i) Commercial general liability (including athletic participants coverage)

against claims for bodily injury, personal injury and property damage based upon, involving or

arising out of the use ofthe Sports Facility and all areas appurtenant to it. Such insurance shall be

on an occurrence basis, providing coverage in an amount not less than $5, 000,000 per occurrence,

and not less than $5, 000,000 general aggregate (per location), and not less than $5, 000,000 coverage

for products and completed operations liability, and not less than $5, 000,000 coverage for personal

and advertising injury, with deductibles ofup to $100,000 per person and $200,000 per occurrence..

ii) Statutory workers' compensation and employers' liability coverage in

an amount no less than $500,000 bodily injury each accident, $500,000 bodily injury by disease each

employee and $500,000 bodily injury by disease policy limit.

iii) Automobile liability for bodily injury and property damage arising

from the use of The Phillies' owned, non-owned and hired vehicles, in an amount not less than

5, 000,000 per accident.

iv) Garagekeepers legal liability coverage in the amount of$ l,OOO, OOO.

12. 1.2 City' s Non-Property Coverage. The City shall maintain at its expense

during the Term of this Agreement the following non-property insurance:

i) Auto Liability and General Liability: Self-Insured Level: $100,000 per

Person/$200,000 per Occurrence self-insured retention with the statutory limits per Section 768.28
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Florida Statutes. Excess Insurance: $ 5, 000,000 per occurrence excess insurance ( no aggregate

applicable) with self-insured retention of $500,000.

ii) Workers' Compensation: Statutory workers compensation coverage

per occurrence with self-insured retention of $500,000.

12. 2 Property Coverage. The City shall maintain at its expense during the Term ofthis

Agreement the following property related insurance:

12.2. 1 Property insurance for 100% offull replacement value of the Sports Facility

including all improvements and personal property), with deductibles not exceeding $50,000 per

occurrence against loss by so- called " all risk" perils, including but not limited to fire, extended

coverage, storm ( including without limitation wind, flood and hurricane coverage), boiler and

machinery, vandalism, malicious mischief, flood and earthquake. Such insurance is to contain a

replacement cost endorsement, and endorsements eliminating any and all coinsurance provisions.

12. 2. 2 For any work of construction conducted on the Site by or at the direction of

the City, builder's risk insurance with the same limits and coverages as set forth in Subsection 12. 2. 1,

provided that at the City's election, such insurance may be maintained by the contractor(s)

performing the construction work at the Sports Facility.

12.2.3 City Property Self-Insurance or Self-Funding. Any provision of this

Agreement to the contrary notwithstanding, while the City shall maintain insurance coverage and

limits as provided for in this Agreement, parties hereto specifically agree that the City may do so by

self-insurance and/or by purchase at the sole option ofthe City. To the extent required by the terms

of this Agreement, insurance coverage and limits shall be evidenced by delivery to The Phillies of

letters of self-insurance or self-funding executed by the City's Risk Manager, or by certificates of
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insurance executed by either the agent for the insurers or the insurers or by copies of policy

declaration pages. Such letters, certificates, and policy declaration pages shall list coverage

including the amount of insurance per claim and per occurrence, any gap in coverage, and the

amount of the excess insurance) and policy limits with expiration dates and major policy terms and

endorsements.

12. 3 General. All insurance policies obtained pursuant to this Section 12 shall: ( i) be with

companies legally authorized to do business in the State of Florida and which possess a minimum

rating of A- or better and a minimum class vrn financial size category ( as listed at the time of

issuance by A.M. Best Insurance Reports), which are reasonably acceptable to the other parties; and

ii) shall name as an additional insured each other party and such Affiliates of that party as it shall

reasonably request. Upon commencement of the Term, each party shall furnish or cause to be

furnished to the other party a certificate of insurance evidencing all such insurance policies.

Renewal certificates shall be delivered by each party to the others at least ten days prior to the

expiration of any policy of insurance. No such policy shall be cancelable or subject to reduction of

coverage except after thirty days' prior written notice to all parties hereto.

12.4 Remedies. Ifany party fails to obtain, keep in force or provide evidence ofany ofthe

insurance policies or self-insurance coverage required by this Section 12, the other party may give

written notice to the defaulting party, and the defaulting party shall have until the earlier of (i) five

days after its receipt of such notice, or (ii) regardless of whether notice shall have been given, one

day before the date the required insurance will lapse, to cure the default. If the default is not cured

within such period, then the other parties shall have the remedies set forth in Section 17.

12. 5 Waiver of Subrogation. Each party hereby releases and relieves the other party, and
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waives its entire right ofrecovery against the other party, for direct or consequential loss or damage

arising out of an incident to the perils covered by any insurance carried by the other party or which

would have been carried had such other parties fulfilled their obligations hereunder to carry

insurance, whether or not due to the negligence of the released party or its agents, employees,

contractors or invitees. Ifnecessary, all property insurance policies required by this Agreement shall

be endorsed to so provide.

13. Indemnification. The indemnifications provided for in this Section 13 shall relate only to the

extent that the liability in question has not produced insurance proceeds to the indemnitee.

13. 1 By The Phillies. Subject to Section 12. 5, The Phillies agrees to and will at all times

defend, indemnify, save and hold the City and their Affiliates, and their respective elected officials,

officers, agents, employees, successors and assigns harmless, on a current basis, for, from and against

any and all damages, liabilities, claims, demands, expenses and costs of every kind and nature,

including reasonable attorney's fees, costs of investigation and discovery, and all court costs, arising

out of:

13. 1.1 Injury to or death of persons ( including personnel or employees of the City

or The Phillies), and damage to any and all property, including loss ofuse thereof, resulting from or

in any manner arising out of any willful and wanton or grossly negligent act or omission of The

Phillies or any Affiliate of The Phillies or any of their respective agents, officers or employees, in

connection with the operation or use of the Sports Facility.

13. 1.2 Any breach or default in the performance of any obligation on The Phillies'

part to be performed under the terms of this Agreement.
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The foregoing indemnification obligations of The Phillies shall not extend to liabilities

caused, in whole or in part, by any willful, wanton, or grossly negligent act or omission of the City

or any of its agents, officers or employees to the extent such act or omission caused the liability and

shall survive the termination of this Agreement for all acts committed or omissions made prior to

the effective date of the termination of this Agreement.

13. 2 By the City. Subject to Section 12. 5, the City, to the extent permitted by

applicable law, including, but not limited to Section 768.28, Florida Statutes, agrees to and

will at all times defend, indemnify save and hold The Phillies and its Affiliates and their

respective employees, agents, officers, directors, shareholders, partners, successors and

assigns, harmless, on a current basis, for, from and against any and all damages, liabilities,

claims, demands, expenses and costs of every kind and nature, including reasonable

attorneys' fees, costs of investigation and discovery, and all court costs, arising out of:

13. 2. 1 Injury to or death of persons ( including personnel or employees of the City

or The Phillies), and damage to any and all property, including loss ofuse thereof, resulting from or

in any marmer arising out of or in connection with any willful, wanton or grossly negligent act or

omission ofthe City or any Affiliate ofCity or any oftheir respective agents, officers or employees,

in connection with the operation or use of the Sports Facility to the extent such act or omission

caused the injury.

13.2.2 Any breach or default in the performance ofany obligation on the City' s part

to be performed under the terms of this Agreement.

The foregoing indemnification obligations ofthe City shall not extend to liabilities caused

by any willful, wanton, or negligent act or omission of The Phillies or any Affiliate of The Phillies
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or any oftheir respective agents, officers or employees to the extent such act or omission caused the

liability and shall survive the termination of this Agreement for all acts committed or omissions

made prior to the effective date of the termination of this Agreement.

13.3 Procedure for Indemnification -- Third Party Claims.

13.3. 1 Promptly afterreceipt by an indemnified party under Sections 12. 1 or 12. 2 of

notice of a claim against it ("Claim"), such indemnified party shall, if a claim is to be made against

an indemnifying party thereunder, give notice to the indemnifying party of such Claim, but the

failure to notify the indemnifying party will not relieve the indemnifying party of any liability that

it may have to any indemnified party, except to the extent that the indemnifying party demonstrates

that the defense of such action is prejudiced by the indemnified party's failure to give such notice.

13. 3.2 If any Claim is made against an indemnified party and it gives notice to the

indemnifying party of such Claim, the indemnifying party will be entitled to participate in the

defense of such Claim and, to the extent that it wishes ( unless ( i) the indemnifying party is also a

party to such Claim and the indemnified party determines in good faith that joint representation

would be inappropriate, or (ii) the indemnifying party fails to provide reasonable assurance to the

indemnified party of its financial capacity to defend such Claim and provide indemnification with

respect to such Claim), to assume the defense of such Claim with counsel satisfactory to the

indemnified party and its insurers and, after notice from the indemnifying party to the indemnified

party of its election to assume the defense of such Claim, the indemnifying party will not, as long

as it diligently conducts such defense, be liable to the indemnified party under such Section for any

fees of other counselor any other expenses with respect to the defense of such Claim in each case

subsequently incurred by the indemnified party in connection with the defense ofsuch Claim, other
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than reasonable costs of investigation. Ifthe indemnifying party assumes the defense of a Claim (i)

no compromise or settlement ofsuch claims may be effected by the indemnifying party without the

indemnified party's consent unless ( a) there is no finding or admission of any violation of Legal

Requirements or any violation ofthe rights ofany Person and no effect on any other Claims that may

be made against the indemnified party, and (b) the sole reliefprovided is monetary damages that are

paid in full by the indemnifying party and ( b) the indemnifying party will have no liability with

respect to any compromise or settlement of such claims effected without its consent. If notice is

given to an indemnifying party of a Claim and the indemnifying party does not, within thirty days

after the indemnified party's notice is given (or such lesser period of time as may be necessary to

avoid a Default on such Claim), give notice to the indemnified party of its election to assume the

defense of such Claim, the indemnifying party will be bound by any determination with respect to

said Claim or any compromise or settlement effected by the indemnified party.

13. 3.3 Notwithstanding the foregoing, if an indemnified party determines in good

faith that there is a reasonable probability that a Claim may adversely affect it or its Affiliates other

than as a result of monetary damages for which it would be entitled to indemnification under this

Agreement, the indemnified party may, by notice to the indemnifying party, assume the exclusive

right to defend, compromise, or settle such Claim, but the indemnifying party will not be bound by

any determination of a Claim so defended or any compromise or settlement effected without its

consent (which may not be unreasonably withheld).

13.4 Procedure for Indemnification -- Other Claims. A claim for indemnification for any

matter not involving a third-party claim may be asserted by notice to the party from whom

indemnification is sought.
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14. Damage or Destruction.

14. 1 Decision to Rebuild. In the event that the Sports Facility or any part thereof is

damaged or destroyed by fire, flood or other similar or dissimilar cause whatsoever, the City shall

promptly commence and thereafter diligently proceed to repair and rebuild the Sports Facility to its

condition immediately prior to such damage or destruction, provided, however, if such damage or

destruction involves the entire Sports Facility or any substantial part thereofand occurs less than five

years prior to the end ofthe Term, the City may elect to terminate this Agreement unless The Phillies

agree to ( i) exercise the option to renew provided for in Section 3.3 hereof (in which event, if

necessary, the one-year notice period for exercising such option shall be waived), or (ii) ifthe option

to renew has already been exercised, The Phillies and the City agree to extend the Term by at least

five years. In the event that such damage or destruction is of such an extent as would substantially

and adversely affect The Phillies' activities at the Sports Facility, the City shall use its best efforts

to provide to The Phillies the use ofalternate first class MLB spring training facilities, in reasonable

proximity to the Sports Facility, on a basis that preserves to The Phillies the net benefit of the

economic terms of this Agreement and that affords business interruption protection to The Phillies

against lost revenues. Ifthe Citymeets the requirements ofthe next preceding sentence and has been

and remains in substantial compliance with its obligations under the first sentence of this Section

14. 1, then The Phillies shall use those alternate facilities during the period of interruption and, for

each full Spring Training Season during the initial20-year portion of the Term hereofthat such use

continues, that initial term shall be extended by one year.

14.2 Failure To Repair. If the City is obligated to repair or rebuild the Sports Facility

under the provisions of this Section 14 and does not commence such repair or rebuilding within
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ninety days after the occurrence ofthe damage or destruction, or ifthe City commences such repair

or rebuilding but do not prosecute the same diligently to completion, then the City shall be deemed

to be in Default under this Agreement and The Phillies shall have the rights and remedies set forth

in Section 17.

14.3 Phillies Option to Rebuild or Repair. In the event the City fails to commence such

repairs or rebuilding within 90 days of the occurrence of the casualty, The Phillies shall have the

right, but not the obligation, to undertake such repairs or rebuilding. In the event The Phillies so

undertake such repairs or rebuilding, The Phillies shall be entitled to reimbursement of the actual

costs thereofby the City as incurred, within 45 days of all invoices therefor, with interest thereafter

at the Default Rate.

15. Condemnation.

15. 1 Total Taking. In the event the entire Sports Facili ty is appropriated or taken under

the power of eminent domain, or sold under threat thereof (all of which will be referred to as a

condemnation"), by any public or quasi-public authority, The Phillies shall have the option to

terminate this Agreement as of the date the condemning authority takes title or possession,

whichever first occurs. The Phillies shall have no claim to the award in condemnation for the City' s

interest in the Site and Sports Facility; provided, however, that The Phillies shall have a claim to the

portion ofthe award in condemnation that represents compensation for the taking of the interest of

The Phillies under this Agreement, including without limitation its right to retain net revenues from

the operation thereof.

15.2 Partial Taking. In the event that only a portion of the Sports Facility is condemned,

this Agreement shall terminate as to the part so taken as of the date the condemning authority takes
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title or possession, whichever first occurs; provided, however, that if so much ofthe Sports Facility

is taken by such condemnation as would substantially and adversely affect The Phillies' operations

at the Sports Facility, The Phillies shall have the option, to be exercised in writing within one

hundred eighty days after the City shall have given The Phillies written notice ofthe condemnation

or in the absence of such notice, within one hundred eighty days after the condemning authority

shall have taken possession), to terminate this Agreement as of the date the condemning authority

takes such possession. IfThe Phillies does not give timely notice to terminate, this Agreement shall

remain in full force and effect as to the remainder of the Sports Facility that is suitable for the use

then being made of the Sports Facility by The Phillies; if and so long as The Phillies deem it

advisable, The Phillies may utilize alternative facilities; and the City shall, to the extent of

condemnation proceeds received by it, acquire or add adjacent property and construct additional

Improvements with reasonable diligence, in order to restore the Sports Facility as nearly as possible

to the condition immediately before the condemnation. Whether this Agreement terminates or

continues in full force or effect, The Phillies shall have no claim to the award in condemnation for

the City's interest in the Sports Facility; provided, however, that The Phillies shall have a claim to

the portion ofthe award in condemnation that represents compensation for the taking ofthe interest

of The Phillies under this Agreement, including without limitation its right to retain net revenues

from the operation thereof.

15.3 Failure To Repair. Ifthe City is obligated to make the Sports Facility suitable for use

by The Phillies following a condemnation under the provisions of this Section 15 and does not

commence to acquire or add adjacent property or construct additional Improvements necessary to

do so within ninety days after the date of the condemnation, or if the City commences such
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acquisition or construction but does not prosecute the same diligently to completion, the City shall

be deemed in Default under this Agreement and The Phillies shall have the rights and remedies set

forth in Section 17.

15.4 Phillies Option to Rebuild or Repair. In the event the City fails to commence such

repairs or rebuilding within 90 days ofthe occurrence ofthe condemnation, The Phillies shall have

the right, but not the obligation, to undertake such repairs or rebuilding. In the event The Phillies

so undertake such repairs or rebuilding, The Phillies shall be entitled to reimbursement ofthe actual

costs thereofby the City as incurred, within 45 days of all invoices therefor, with interest thereafter

at the Default Rate.

16. Assignment.

16. 1 Assignment by The Phillies. The Phillies shall not sell, assign, encumber, pledge, or

otherwise transfer all or any portion ofits interest in this Agreement without the prior written consent

of the City, except as follows:

16. 1. 1 The Phillies shall have the right to transfer all of its rights and obligations

under this Agreement to any Person that shall thereafter own the MLB franchise now held by The

Phillies; provided, however, that such transferee shall assume the obligations of The Phillies under

this Agreement; and provided, further, that MLB approves the transfer of such MLB franchise to

such transferee and the City has been provided with satisfactory evidence of such assumption and

approval.

16. 1.2 The Phillies shall also have the right to transfer its interest in this Agreement

freely to another MLB club; provided, however, that such transferee shall assume the obligations of

The Phillies under this Agreement.
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16. 1. 3 No transfer under this Section 16 shall release The Phillies from any

pre-existing liabilities under this Agreement, including, but not limited to any indemnification

obligations of The Phillies which arise prior to the date of such transfer.

16.2 Assignment by City. The City shall have the right to assign certain rights under this

Agreement to a non-profit organization controlled by the City, provided that such assignment will

not affect The Phillies rights and remedies against the City under this Agreement and the City shall

at all times remain primarily liable for their obligations hereunder. Except as aforesaid, the City may

not assign its rights and duties under this Agreement without the consent of The Phillies.

17. Default.

17. 1 Default. If any party hereto ( the "Defaulting Party") shall fail to perform any of its

obligations under this Agreement, then the Party not in default (the " Non-Defaulting Party") shall

provide notice of such failure to the Defaulting Party and afford the Defaulting Party a grace period

to cure said failure, as follows:

17. 1.1 Where a grace period is specifically provided for in any section of this

Agreement, that specific grace period shall apply.

17. 1.2 Where a grace period is not specifically provided for in any other section of

this Agreement, the Defaulting Party shall afford the Non-Defaulting Party a grace period of: (i) five

business days to cure monetary failure; and ( ii) thirty days to cure any non-monetary default;

provided, however, that if any non-monetary failure cannot be cured within such thirty day period,

the Defaulting Party shall be afforded such additional time as shall be reasonably required to cure

such failure, ifthe Defaulting Party has commenced the appropriate cure within said initial thirty day

period and thereafter proceeds with reasonable diligence to cure said failure.
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17. 1.3 If any failure to perform shall not have been cured by the expiration of the

applicable grace period, then a "Default" shall be deemed to have occurred and the Non-Defaulting

Party shall have the rights and remedies set forth below.

17. 1.4 Termination of this Agreement.

17.2 Non-Defaulting Party's Rights and Remedies. If a Default shall occur, the Non-

Defaulting Party shall have the right (but not the obligation):

17. 2. 1 To cure such default on behalf of the Defaulting Party, in which event the

Defaulting Party shall immediately reimburse Non-Defaulting Party for all sums paid by it to effect

such cure, together with interest thereon at the Default Rate; and

17.2.2 To collect all sums paid by it to effect such cure, together with interest thereon

at the Default Rate, by set offagainst all sums next-to-become- due to the Defaulting Party under this

Agreement.

17. 3 Cumulative Rights. The remedies heretofore described in this Section 17 shall be in

addition to any other remedy the Non-Defaulting Party may have at law and in equity in the event

of a Default, including without limitation:

17. 3. 1 An action to recover monies then due and owing from the Defaulting Party,

together with interest thereon at the Default Rate from the date on which such monies were due;

17.3. 2 An action for specific performance of non-monetary covenants and

agreements on the part of the Defaulting Party; and/or

17.3.3 An action for recovery ofall actual losses, costs and reasonable attorneys' fees

incurred by the Defaulting Party in connection with the default.
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17.4 Iniunctive Relief. Without limiting any other remedies of the City on account of a

DefaultbyThe Phillies hereunder, The Phillies further acknowledges that the Citywill be irreparably

harmed if The Phillies violate this Agreement by the transfer, move or other relocation of The

Phillies' spring training activities to, and/or the playing ofHome Games at, any locations other than

the Sports Facility during the Term otherwise than as provided or permitted by this Agreement.

Accordingly, The Phillies hereby agree that in the event of such a violation or threatened violation

ofthis Agreement, the City shall be entitled to seek and obtain, and The Phillies hereby consent to

the entry of, a temporary restraining order, togetherwith preliminary and permanent injunctive relief,

from any court ofcompetent reliefto enjoin any such violation or threatened violation. The Phillies

waive any requirement that the City post a bond or other security in connection with such injunctive

relief. In the event of such attempted or actual transfer, move or other relocation of The Phillies'

spring training activities to, or the playing of Home Games at, any location other than the Sports

Facility, and City is not able to obtain the injunctive reliefprovided for in this Section 17.4, the City

shall be entitled, at its option, to seek monetary damages.

17. 5 Emergencv. Nothing in this Section 17 shall be deemed to limit The Phillies' right

to take action in emergencies pursuant to Section 9.7.

18. Legal Opinions.

18. 1 By the City. Concurrently with the execution and delivery ofthis Agreement, the City

has provided to The Phillies an opinion of its City Attorney advising The Phillies that (i) the City

is a duly organized and existing municipal corporation of the State of Florida and is authorized to

enter into and perform under this Agreement, ( ii) execution of this Agreement by the City is duly

authorized, (iii) all notices required byFlorida law and all necessary action required for the execution
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and delivery ofthis Agreement or otherwise required under applicable law have been obtained, and

iv) this Agreement is valid, binding and enforceable against the City in accordance with its terms,

subject only to such exceptions as are set forth expressly in such opinion and are reasonably

acceptable to The Phillies, as evidenced by its execution of this Agreement.

18.2 By The Phillies. Concurrently with the execution and delivery ofthis Agreement, The

Phillies has provided to the City an opinion of its general counsel advising the City that ( i) The

Phillies is a duly organized and existing limited partnership ofthe Commonwealth ofPennsylvania

and is authorized to enter into and perform under this Agreement, (ii) execution ofthis Agreement

by The Phillies is duly authorized, and (iii) this Agreement is valid, binding and enforceable against

The Phillies in accordance with its terms, subject only to such exceptions as are set forth expressly

in such opinion and are reasonably acceptable to the City, as evidenced by its execution of this

Agreement.

19. Miscellaneous.

19. 1 Estoppel Certificates. Each party (as " responding party") shall at any time within

fifteen days after written request from the other party ("requesting party") execute, acknowledge and

deliver to the requesting party a statement in writing as ofthe date of such certification (i) certifying

that this Agreement is unmodified and in full force and effect (or ifmodified, stating the nature of

such modification and certifying that this Agreement, as so modified, is in full force and effect), (ii)

acknowledging that there are not, to the responding party's knowledge without inspection, audit or

investigation, any uncured defaults on the part of the requesting party (or specifying such defaults,

if any are claimed), and ( iii) providing such other information regarding this Agreement as may

reasonably be requested by the requesting party. Any such statements may be conclusively relied
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upon by any prospective purchaser or encumbrancer ofThe Phillies or of its interests herein and by

any bond holders, underwriters and financiers of the City.

19. 2 Consents. Whenever a party's approval, permission, concurrence, consent or

satisfaction is required under this Agreement, such approval, permission, concurrence, consent or

satisfaction shall not be unreasonably withheld or delayed, except as and to the extent expressly

provided to the contrary in this Agreement; provided, however that neither party shall be required

to waive a Default hereunder.

19.3 Additional Instruments. The parties agree to execute and deliver any instruments in

writing, necessary to carry out any agreement, term, condition or assurance in this Agreement,

whenever the occasion shall arise and reasonable request for such instrument shall be made. In

addition, as soon as practicable following the Commencement Date hereunder, the parties shall

execute a written supplement to this Agreement setting forth such Commencement Date. With

respect to the City, any obligations pursuant to this Section 19. 3 shall be subject to obtaining any

required governmental approvals.

19.4 Force Maieure. A party shall not be in Default under this Agreement if and to the

extent it is unable to fulfill any of its obligations under this Agreement because it is prevented,

hindered or delayed in doing so by reason of a strike, lockouts, labor dispute, boycott, material or

energy shortage, casualty loss, weather conditions, acts of God, order of any government officer or

court (but excluding, as to the City, orders promulgated by the City themselves), national emergency

or war (collectively, "Force Majeure").

41



19.5 Notices. Any notice required to be given hereunder shall be in writing and sent by

either overnight courier service or United States certified or registered mail, postage prepaid,

addressed to the parties as follows:

If to City:

City of Clearwater

112 South Osceola Avenue, 3rd Floor

Clearwater, Florida 33756

Attention: City Manager

With a copy to Counsel for City:

Pam Akin, Esquire
112 South Osceola Avenue, 3rd Floor

Clearwater, Florida 33756

If to The Phillies:

Veterans Stadium

P. O. Box 7575

Philadelphia, PA 19101

Attention: David P. Montgomery,
President

and

Attention: William Y. Webb,

Vice President, General

Counsel and Secretary

Notices shall be deemed given when actually received or when delivery is refused. The address for

notices to a party may be changed, from time to time, by notice from such party given as herein

required.
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19. 6 No Joint Venture. The City and The Phillies do not intend by entering into this

Agreement to create a partnership, joint venture or any relationship other than that of independent

contractors and licensor and licensee. Nothing in this Agreement shall be construed to create such

a partnership, joint venture or other relationship, nor shall it be construed to create any pledging of

the credit of the City or the faith and credit of the City.

19.7 Governing Law. This Agreement shall be governed by, construed and enforced in

accordance with the laws of the State ofFlorida, and the proper venue shall be in Pinellas County,

Florida.

19. 8 Construction of this Agreement. This Agreement shall not be construed for or

against any party on the basis that such Party drafted any portion of this Agreement. In construing

this Agreement, feminine or neuter pronouns shall be substituted for those masculine in form and

vice versa, and plural terms shall be substituted for singular and singular for plural, in any place in

which the context so requires.

19. 9 Binding Effect. Subject to Section 16, the covenants, terms, conditions, provisions

and undertakings in this Agreement, or in any renewals hereof, shall extend to and be binding upon

the successors and assigns of the respective parties hereto as if they were in every case named and

expressed, and wherever reference is made to made to either of the parties hereto, it shall be held to

include and apply also to the successors and assigns of such party as if in each and every case so

expressed.

19. 10 Entire Agreement. This Agreement and the SFDA, together with the attached

exhibits and simultaneous writings, contain the entire agreement and understanding between the

parties relating to its subject matter. There are no oral understandings, terms or conditions, and
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neither party has relied on any representation, express or implied, not contained in this Agreement

or in simultaneous writings. All prior understandings, terms or conditions are deemed to merge in

this Agreement, and this Agreement cannot be changed or supplemented orally, but only by an

agreement in writing and signed by the party against whom enforcement of any waiver, change,

modification or discharge is sought. Without limiting the generalityofthe foregoing, this Agreement

and the SFDA replace and supersede that certain Clearwater Stadium Project Term Sheet dated

September 8, 2000 by and between the City and The Phillies in its entirety and such Term Sheet is

hereby terminated.

19. 11 Severability. If any provision of this Agreement shall be declared invalid or

unenforceable, the remainder of this Agreement shall continue in full force and effect.

19. 12 Captions. The headings of this Agreement are for convenience only and shall not be

deemed a part of this Agreement, nor shall they be deemed to affect the meaning or construction of

any portion of this Agreement.

19. 13 Time of Essence. Time is of the essence of this Agreement.

19. 14 Interest on Delinquent Amounts. Any amounts owing from one party to the other

party under this Agreement and not paid when due shall bear interest from and after the due date at

the Default Rate until paid, provided however, that no such interest shall accrue on any City

obligation to pay until the expiration of 45 days after the date such payment is due.

19 .15 Waivers. No waiver of any provision hereof shall be deemed a waiver of any other

provision hereof or of any subsequent right by any party under the same or any other provision.

19. 16 Cumulative Remedies. No remedy or election hereunder shall be deemed exclusive,

but shall, wherever possible, be cumulative with all other remedies at law or in equity.
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19. 17 Right ofOffset.  Each party hereto, without waiving its rights under Section 17, shall

be entitled to set off against sums due from it hereunder to any other party any amounts owing to it

including Default Interest if any) by such other party.

19. 18 Attorneys' Fees. Ifan action or proceeding is brought to enforce the terms hereof or

declare rights hereunder, including without limitation Expedited ADR, the prevailing party in any

such action or appeal therefrom shall be entitled to its reasonable attorneys' fees and costs, which

shall include the costs ofconsultants and experts, to be paid by the losing party as fixed by the court

or arbitrator(s) in the same or a separate action or proceeding.

19. 19 Amendment. All waivers ofthe provisions ofthis Agreement must be in writing and

signed by the appropriate authorities of the City or The Phillies. This Agreement may not be

changed, modified or rescinded except in writing by the City and The Phillies, and any attempt at

oral modification of this Agreement shall be void and of no effect.

19.20 Authority. Each party hereto hereby represents and warrants to the other that it has

the authority to enter into this Agreement and to undertake and perform its respective obligations

hereunder.

19.21 Exhibits. Exhibit A is attached hereto and incorporated by this reference thereto.

19.22 Liability Limitation. Except as otherwise provided herein, no individual who is a

general partner ofThe Phillies, or a member ofthe City Commission or an officer, employee or agent

of any party hereto shall be liable to any other party, or any successor in interest thereto, for any

default by a party hereunder.

19.23 Certain Disputes. Any dispute between the parties arising under Sections 9 and 10

of this Agreement shall be resolved by Expedited ADR.
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20. Conditions.

20. 1 Conditions Precedent to Parties' Rights and Obligations. All ofthe parties' respective

rights and obligations under this Agreement are expressly conditioned upon the occurrence of the

following, each by the date respectively indicated:

20. 1. 1 Issuance of Certification from the Florida Office of Tourism regarding a

retained spring training franchise facility" shall have issued by January 2, 2001.

20. 1.2 The specific site for the Sports Complex shall by February 15, 2001 have been

agreed to by the parties and reflected upon a detailed site plan initialed by the parties, which shall

become Exhibit B to this Agreement.

20. 1.3 The parties shall, within 15 days following satisfaction of the conditions in

Section 20. 1. 2, have: ( i) executed and delivered a definitive SFDA; (ii) have agreed upon a detailed

Scope ofWork, an initialed copy ofwhich shall become Exhibit C to this Agreement; and (iii) have

executed and delivered a definitive lease for the Carpenter Complex, which will terminate the

existing lease dated September 26, 1966, as amended, and which: (x) shall be for a term coextensive

with the Term; (y) shall conform to the relevant allocation provisions ofthis Agreement; and (z) call

for fixed rent in arrears at the annual rate of $204,000 for 20 years from the start ofthe Term.

20.2 Waiver. Each ofthe conditions precedent specified in Sections 20. 1 and 20.4 may

only be waived in a writing duly executed and delivered byboth parties; provided, however, that The

Phillies may, by written notice to City, extend from time to time each of the dates specified in

Section 20. 1.
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20.3 Satisfaction Date. The date on which the last of all of the conditions precedent

specified in Section 20. 1 has been duly satisfied or duly waived is herein referred to as the

Satisfaction Date."

20.4 Further Condition Relating to Litigation. If on the Satisfaction Date any litigation

other than bond validation proceedings is pending to restrain or enjoin the performance of this

Agreement and/or of the SFDA and/or of any material aspect of either and/or to seek material

damages in respect thereto and is neither withdrawn nor dismissed with prejudice by October 1,

2001, either party may (but need not) elect to terminate this Agreement by written notice given

within 30 days thereafter.

21. Marketing Programs. The Phillies and the City hereby agree that The Phillies will provide

trade out value in marketing programs to match the financial contributions made by Pinellas County

toward the funding ofthe Sports Facility. These marketing trade out programs may include, but are

not limited to destination advertising, tourism public relations campaigns, tourism direct sales

activities and/or other marketing programs mutually agreed upon between the Pinellas County

Convention and Visitors Bureau and The Phillies. Representatives of The Phillies and the

Convention and Visitor' s Bureau shall meet as often as they mutually determine to be needed (but

at least annually) to agree to a specific program ofdestination marketing and/or ticket opportunities

ofthe trade out program for the upcoming calendar year. This marketing trade out program shall be

the sole responsibility of The Phillies.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as ofthe date

first above written.

THE CITY OF CLEARWATER, FLORIDA

By: 46~Bnan Aungst, Mayor .

B~~~;;- J1_
City Manager

ATTEST:

I# O

fJ~ T. City r ...

Approved as to form and

legal sufficiency

rfi~;/...d1i-
City Attorney tJ

THEPHILLIES

By: f)~QMhDavid P. Montgomery,
General Partner
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EXHIBIT A

All claims, demands, disputes, controversies and differences that may arise under this

Agreement between the parties, concerning any controversies under the Sections ofthis Agreement
making reference to the use ofExpedited ADR shall be resolved by Alternative Dispute Resolution

as set forth below:

1. Disputes submitted to Expedited ADR hereunder will be conducted before a "Panel"

designated in the manner provided in Section 2 below. The decision of the Panel will be final and

binding upon the parties as to all matters in dispute and will be enforceable by a court of competent

jurisdiction. The rules of the American Arbitration Association will be used for guidance in

establishing procedures for the arbitration, but their use will not be mandatory unless the parties are

unable to agree on an alternative body of rules.

2. In the case ofdisputes involving construction matters at the Sports Facility, the Panel

will consist of three persons selected by the parties from a list of twenty-one persons with at least

ten years experience in the construction business furnished by the Florida Chapter ofthe American

Arbitration Association. In the case ofdisputes involving operations at the Sports Facility, the Panel

will consist of three persons selected by the parties from a list ofeleven persons, each ofwhom must

have at least ten years of experience in the stadium/arena management business furnished by the

Florida Chapter of the American Arbitration Association. The Panel of three will be selected from

such list by the mutual agreement of the parties. If, within three days following the day on which

the list is furnished to the parties, the parties are unable to agree on the composition ofthe Panel,

then representatives of the parties will meet promptly and the following procedures will be used:

The Phillies will strike the name ofa person on the list. Within fifteen minutes thereafter, the Public

Bodies will strike a name from the list. At fifteen minute intervals thereafter, each party will strike

a name from the list. If a party fails to strike a name within the allotted time period, it will forego
its turn to strike a name. The last three names on the list will constitute the Panel.

3. Within thirty days following the appointment the Panel as provided for above, the

Panel shall hold a hearing which hearing shall be held at Tampa, Florida, or at any other place agreed
to by the parties involved.

4. The Public Bodies or The Phillies may join any other party to the arbitration which

is needed for just adjudication. The standard for joinder of any other party shall be that provided
under Rule 19 of the Florida Rules of Civil Procedure.

5. Ifthe Panel determines that either party's position in the dispute was without merit,

such party will pay the other party's reasonable attorneys' fees and costs related to the arbitration,

including the costs and fees of the Panel, fees to the American Arbitration Association and other

costs ofsuch arbitration otherwise payable by such party in the arbitration proceedings. In all other
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cases, the parties will share equally the costs of such arbitration and will pay their own attorneys'
fees.

6. At least ten days prior to the hearing, the parties shall meet and exchange exhibits and

pre-hearing statements and stipulate and agree on non-disputed facts. No exhibit shall be admitted

unless listed on the pre-hearing statement and exchanged between the parties. No witness may be

presented unless indicated on the pre-hearing statement or unless produced for rebuttal purposes.

Prior to or at the hearing, each party shall submit a memorandum not to exceed five pages outlining
the relevant issues for the Panel. At the hearing, the laws of evidence of the State of Florida shall

apply, and the Panel shall allow each party to present that party's case, evidence and witnesses and

render its award, including a provision for payment of attorneys' fees and costs ofarbitration to be

paid by one or both of the parties to this Agreement, as the Panel deems just.

11



I I
01- 011111 JAN-' 11- 200 1 10: 17FlM
PINELLAS CO 8K 11187 PG 384

11111111111111111111111111111111111111111111111111

Years 2001- 2021]

INTERLOCAL AGREEMENT

BETWEEN

CITY OF CLEARWATER, FLORIDA

AND

PINELLAS COUNTY FLORIDA

Dated as of December 1, 2000

CI'J

O~
O
O

0<
J::O

t:C O - 11'1- () / u)



SECTION 1.01.

SECTION 1. 02.

SECTION 1.03.

SECTION 2.01.

SECTION 2.02.

SECTION 2.03

SECTION 3. 01

SECTION 3. 02

SECTION 3. 03

SECTION 3. 04

SECTION 3. 05

SECTION 3. 06

SECTION 3. 07

SECTION 3. 08

SECTION 3. 09

tI'.l

o
u

@~
r::O

CQ

I I
OF": 

IN~llAS
R~ C 6t< COUNTY F"

11167 P
lA.

G
3SS

TABLE OF CONTENTS

This table of contents is not part of the

Interlocal Agreement and is only for the

convenience of reference.]

ARTICLE I

AUTHORITY AND DEFINITIONS

Authority ...........".....,...................... Page 2 of 7

Definitions ....,.... . . . . . . . . . . . . . , , . . . . . . . . . . , . . . .. Page 3 of 7

Creation of Accounts . . . . . . . , . . . , . . . . . , . . . . . . . . . . , . .. Page 3 of 7

ARTICLE II

FLOW OF FUNDS AND PAYMENTS

Payments by the County to the City. , . . . . . . . , . . . . . , . . . ., Page 4 of 7

Payments by the City to the Debt Service Fund. . . . . , . . . . .. Page 4 of 7

Payments by the County . . . . . . . . . . . . . . , . . . . . . . . . . . . . , . Page 4 of 7

ARTICLE III

TERM AND MISCELLANEOUS

Term. .. .. . . .. . . ,. . . . ,. . .., .. . . , . ... , ,.. .. . . .. . . .. . Page 5 of 7

Filing and Effective Date , . . . . .. . . . . , . . . . . , , , . . . , . . . .. Page 5 of 7

Severability ...,.,..,....,..."...,............,... Page 5 of 7

Controlling Law; Members of City and County Not Liable

Page 5 of 7

Miscellaneous ............,......................,' Page 6 of 7

Modification or Amendment ...,.........",.....,.... Page 6 of 7

Fees, Costs and Expenses .,............,.,........... Page 6 of 7

Use of Baseball Facility. , . . . , . . . . . . . . . . . . . , . , . . . . . . .. Page 7 of 7

Marketing of Baseball Facility. . . . . . . . . . . . , , . . , . . . , . , .. Page 7 of 7



tS~
o

g::u

00I::
CQ

I I
PINELLAS COUNTY rLA

Orr. REC. 8K 11187 PG 386

INTERLOCAL AGREEMENT

This INTERLOCAL AGREEMENT (the " Interlocal Agreement") is made as of this 1st day of

December, 2000, by and between PINELLAS COUNTY, FLORIDA, a political subdivision of the

State of Florida ( the " County") and the CITY OF CLEARWATER FLORIDA, a municipal

corporation of the State of Florida ( the " City").

WIT N E SSE T H:

WHEREAS, it is the purpose and intent of this Interlocal Agreement, the parties hereto and the

Florida Interlocal Cooperation Act of 1969 (" Cooperation Act"), to permit the City and the County to

make the most efficient use of their respective powers, resources and capabilities by enabling them to

cooperate on the basis ofmutual advantage and thereby to provide the facilities provided for herein in

the manner that will best accord with the existing resources available to each of them and with

geographic, economic, population and other factors influencing the needs and developments within their

respective jurisdictions; and

WHEREAS, the purpose of the Cooperation Act is to provide for a means by which the City

and the County may exercise the respective powers, privileges and authorities which they share in

common and which each might exercise separately in a joint manner; and

WHEREAS, the parties further intend to enter into this lnterlocal Agreement in order to show

evidence of indebtedness of the County to the City; and

WHEREAS, the City has now entered into an Agreement (the " Baseball Agreement") for the

use, management and operation ofa retained spring training franchise facility consisting of spring training

practice fields and a baseball stadium ( the " Baseball Facility") with [The Phillies] ( the " Team")

pursuant to which the Team has agreed to retain its spring training program in the City and utilize the

Baseball Facility and such Baseball Agreement and the location of the Team in the City will create

beneficial economic development in the County; and

WHEREAS, the City intends on fmancing the cost of the Baseball Facility through the issuance

ofone or more series of revenue bonds to be issued by the City (the " City Bonds"), together with other

funds ofthe City and the Team, and has requested that the County provide additional funds to support

the repayment of the City Bonds; and

WHEREAS, the County is desirous ofassisting the City by providing monthly payments to the

City (the " County Payments") for the purpose ofassisting the City in the repayment of the City Bonds
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and otherwise assisting in the payment of the costs of the Baseball Facility; and

WHEREAS, the retention ofthe Team and the construction ofthe Baseball Facility in the City is

designed to increase tourist-related business activities in the County and the Baseball Facility constitutes

a facility which may be fInanced with the County' s tourist development tax revenues in accordance with

Section 125. 0104, Florida Statutes; and

WHEREAS, this benefIcial economic impact arising from the Team is a material and necessary

inducement to the County in its decision to make the County Payments for the purposes herein

provided; and

WHEREAS, the County and the City desire to equitably determine and to contract and provide
herein the manner in which the County Payments shall be paid to the City as additional funds for the

payment of a portion of the debt service on the City Bonds for which the County shall be obligated to

pay in the manner herein provided, and for which this Interlocal Agreement shall constitute the evidence

of indebtedness of the County; and

WHEREAS, the County and the City desire to determine and to contract and provide herein the

manner in which the County Payments shall be deposited in the County Payments Account and

expended to pay the County Payments and further to be deposited for payment of the County

indebtedness evidenced hereby to be utilized for payment of the debt service on the City Bonds; and

WHEREAS, the County has determined and agreed to budget and appropriate and to pay over

to the City the County Payments;

NOW, THEREFORE, in considerationofthe mutual covenants ofthis Interlocal Agreement, the

City and County agree as follows:

ARTICLE I

AUTHORITY AND DEFINITIONS

SECTION 1. 01. Authol"ity.

This Agreement is entered into pursuant to the provisions of Section 163. 01, Florida Statutes;

Article VIII, Sections 1 and 2 of the Constitution ofthe State ofFlorida; Chapter 166, Florida Statutes;

Pinellas County Home Rule Charter; Section 125. 0104( 1), Florida Statutes; and other applicable

provisions oflaw (collectively, the " Act").

SECTION 1.02. Definitions.

et:
lif.l

2~
O
u

oga
0&2

S<
to

Page 2 of 9



I PIN~ LAS COUNTY rLA,
Orr, RE~, 8K 11187 PG 388

Bond Ordinance" means that certain Ordinance No. 6675- 01 of the City, as amended and

supplemented, providing for the issuance of the City Bonds.

Bond Year" means with respect to the City Bonds, the Bond Year as defined in the Bond

Ordinance.

City Bonds" means the City ofClearwater, Florida Revenue Bonds (Spring Training Facility),

Series 200 I, issued in one or more series pursuant to the Bond Ordinance.

County Payments" means the payments to be made by the County as provided by Section 2.0 I

hereof, in the annual amount of$587,650.00, payable in equal monthly payments of$48,970.83 (which

amount is one- twelfth of the annual amount), commencing on the first County Payment Date, and

continuing for a total of two hundred forty (240) months for a total of two hundred forty (240) monthly

payments.

County Payment Date" means the fifteenth calendar day ofeach month, commencing with the

second month immediately following the month in which the City receives certification from the State of

Florida that the Project constitutes a " facility for a retained spring training franchise" in accordance with

Section 288. 1162( 5), Florida Statutes, on which dates an installment ofCounty Payments is to be made

to the City.

County s Payment Account" means the account created within the Revenue Fund in the Bond

Ordinance funded from payments made by the County constituting County Payments pursuant to this

lnterlocal Agreement.

Debt Service Fund" means the fund designated in the Bond Ordinance from which the principal

of, premium, if any, amortization payments and interest on the City Bonds are paid,

Debt Service Payments" means the payments required to be made by the City for debt service

on the City Bonds, in the manner provided in the Bond Ordinance.

Non-Ad Valorem Revenues" shall mean all legally available non-ad valorem revenues or taxes

of the County (including ad valorem taxes to the extent the use thereof for securing bonds or other debt

obligations of the County has been approved by referendum), which are legally available to make the

payments required by this lnterlocal Agreement, but only after provision has been made by the County

for payment of services and programs which are for essential public purposes affecting the health,

welfare and safety of the inhabitants of the County or which are legally mandated by applicable law.

ARTICLE II

FLOW OF FUNDS AND PAYMENTS
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SECTION 2. 01. Payments by the County to the City.

The County hereby covenants and agrees to pay on or before each County Payment Date,

commencing with the first County Payment Date, an amount equal to the amount of the respective

County Payment due on such date, to the City to assist the City in paying a portion of the costs of the

construction and equipping ofthe Baseball Facility, and following the issuance of the City Bonds, for

deposit into the County' s Payment Account held by the City.

SECTION 2.02. Payments by the City to the Debt Service Fund.

The City hereby covenants and agrees as follows:

a) The City shall accept the monies delivered by the County pursuant to Section 2. 01

hereof to assist the City in paying a portion ofthe costs ofthe construction and equipping of the Baseball

Facility, and following the issuance of the City Bonds, the City shall deposit all subsequent County

Payments into the County' s Payment Account held by the City under the Bond Ordinance.

b) After the date on which the City Bonds are issued, the City shall, on or before the first

business day prior to the date upon which the monies on deposit in the County' s Payment Account are

to be transferred to the Debt Service Fund, transfer and deposit all amounts received from the County

representing County Payments into the Debt Service Fund.

c) The City shall on each payment date for the City Bonds pay from and exhaust all monies

in the Debt Service Fund so deposited from the proceeds of the County Payments paid by and received

from the County for the Debt Service Payments prior to using any other revenues of the City which are

pledged for the repayment of the City Bonds.

SECTION 2.03 Payments by the County.

The obligation ofthe County to pay over to the City the County Payments is indebtedness of the

Count<; and this Interlocal Agreement is hereby issued by the County as evidence of such indebtedness.

The County shall keep accurate books and records, and shall record the amount the County has

transferred pursuant to Section 2. 01 hereof to the City.

ARTICLE III

TERM AND MISCELLANEOUS

SECTION 3. 01 Term.
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This Agreement shall commence on December 1, 2000 (but only in the event that the City

receives certification that the Baseball Facility constitutes a " facility for a retained spring training

franchise" in accordance with Section 288. 1162( 5), Florida Statutes), and shall terminate at midnight on

the earliest date on which (i) the [mal County Payment is made in accordance with this Agreement, (ii)

the Bonds are retired in full or legally defeased, or (iii) the City issues bonds to refund, in full, the City

Bonds, and the County elects, at its option, to terminate any further County Payments hereunder. On

the date that the City Bonds are retired in full or otherwise legally defeased in accordance with the Bond

Ordinance, any County Payments not then paid or due shall thereafter be canceled, and no further

County Payments by the County shall be required hereunder.

SECTION 3.02 Filing and Effective Date.

This Agreement shall become effective upon (i) the execution of this Agreement by the proper

officers ofthe City and the County as ofthe date set forth above and (ii) upon the filing with the Clerk of

the Circuit Court of Pinellas County, Florida as required by Section 163. 01( 11), Florida Statutes.

SECTION 3. 03 Severability.

Ifanyone or more of the covenants, agreements or provisions of this Agreement should be held

contrary to any express provision oflaw or contrary to any policy ofexpressed law and held invalid, or

shall for any reason whatsoever be held invalid, then such covenants, agreements or provisions shall be

null and void and shall be deemed separate from the remaining covenants, agreements or provisions of

this Agreement which shall remain fully enforceable.

SECTION 3.04 Controlling Law; Members of City and County Not Liable.

All covenants, stipulations, obligations and agreements of the City and the County contained in

this Agreement shall be deemed to be covenants, stipulations, obligations and agreements of the City

and the County, respectively, to the full extent authorized by the Act and provided by the Constitution

and laws of the State ofFlorida. No covenant, stipulation, obligation or agreement contained herein

shall be deemed to be a covenant, stipulation, obligation or agreement of any present or future member

of the governing body or agent or employee of the City or the County in its, his or their individual

capacity, and neither the members of the governing body of the City or the County nor any official

executing this Agreement shall be liable personally or shall be subject to any accountability by reason of

the execution by the City or the County of this Agreement or any act pertaining hereto.

SECTION 3. 05 Miscellaneous.

A. Budget. and Appropriation bv the County. The County shall include in its annual

budget and appropriate, sufficient legally available Non-Ad Valorem Revenues of the County, for the

timely payment of all County Payments due to be made in each fiscal year at such times as shall be
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required. In no event shall the County be required to make any payments required hereunder except

from funds duly budgeted and appropriated in accordance with this Section 3. 05. Such covenant and

agreement on the part of the County shall be cumulative and shall continue until all County Payments
shall have been budgeted, appropriated and actually paid, The County agrees that this covenant and

agreement shall be deemed to be entered into for the benefit of the holders of the City Bonds and that

this obligation may be enforced in a court ofcompetent jurisdiction. Notwithstanding the foregoing or

any provision ofthis Interlocal Agreement to the contrary, the County does not covenant to maintain any

services or programs now maintained or provided by the County, including those programs and services

which generate Non-Ad Valorem Revenues. This covenant and agreement shall not be construed as a

limitation on the ability of the County to pledge all or a portion of such Non-Ad Valorem Revenues for

other legally permissible purposes. Nothing herein shall be deemed to pledge ad valorem taxation

revenues or to permit or constitute a mortgage upon any assets owned by the County and no person

may compel the levy of ad valorem taxes on real or personal property within the boundaries of the

County for the payment ofthe County' s obligations hereunder. The City Bonds and the obligations of

the County hereunder shall not be or constitute general obligations or indebtedness of the County as

bonds" within the meaning ofthe Constitution of the State ofFlorida, and no holder or holders ofany

City Bonds shall ever have the right to compel the exercise of the ad valorem taxing power of the

County or taxation in any form of any real or personal property therein.

However, the covenant to budget and appropriate in its general annual budget for the purposes

and in the manner stated herein, has the effect ofmaking available for the payment of the obligations of

the County the Non-Ad Valorem Revenues of the County in the manner provided herein and placing on

the County a positive duty to appropriate and budget, by amendment, ifnecessary, amounts sufficient to

meet its obligations hereunder; subject, however, in all respects to the restrictions of Chapter 125,

Florida Statutes, which makes it unlawful for any county to expend moneys not appropriated and in

excess of such county' s current budgeted revenues. The obligation of the County to make such

payments from its Non-Ad Valorem Revenues is subject to the availability ofmoney in the treasury of

the County and funding requirements for essential services ofthe County; however, such obligation is

cumulative and would carry over from Fiscal Year to Fiscal Year. The County further covenants that

this Interlocal Agreement shall be entered into for the benefit of the holders of the City Bonds and that

the obligations of the County to pay the County Payments to the City may be enforced in a court of

competent jurisdiction in accordance with the remedies set forth herein.

Notwithstanding the foregoing, the City recognizes that the County intends, but is not required,
to utilize the County' s tourist development tax revenues levied pursuant to Section 125. 0104, Florida

Statutes, to fund each years' appropriation for County Payments.

B. Annual Budl:ets. The County shall prepare, approve and adopt each year, in the manner

provided by law, a detailed annual budget pursuant to which it shall allocate, appropriate and provide
for the deposits and payments ofsufficient legally available Non-Ad Valorem Revenues ofthe County

for the ensuing Fiscal Year required by this Agreement. The covenant and agreement by the County to
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budget and appropriate such amount shall be cumulative and shall continue each Fiscal Year until all

required County Payments have been budgeted, appropriated and actually paid by the County to the

City for deposit as provided herein.

C. Reports and Annual Audits. The County shall, as soon as practicable after the end of

each Fiscal Year, cause the books, records, accounts and the data relating to the County Payments for

such Fiscal Year to be properly audited by an independent certified public accountant of recognized
standing.

D. Enforcement of Collections. The County is currently authorized to receive sufficient

legally available non ad-valorem revenues to enable it to budget and appropriate the County Payments.
The County will diligently enforce its right to receive such revenues and will not take any action which

will impair or adversely affect its right to receive such funds or impair or adversely affect in any manner

its obligations hereunder. The County shall be unconditionally and irrevocably obligated to take all

lawful action necessary or required to enable the County to receive sufficient revenues to so budget and

appropriate the County Payments as now permitted or provided by law or as may later be authorized,

and to make the transfers required by this Agreement.

E. Reduction ofNon-Ad Valorem Revenues. During such time as the obligations ofthe

County to make County Payments hereunder are outstanding, the County covenants that it will not

reduce the rate or rates at which any Discretionary Non-Ad Valorem Revenues are charged or

collected ifsuch reduction, in and of itself, would cause, Non-Ad Valorem Revenues in such Fiscal Year

to be less than 120% of the debt service in such year on debt payable from Non-Ad Valorem

Revenues, including for this purpose, the County Payments, " Discretionary Non-Ad Valorem

Revenues" means any component of the Non-Ad Valorem Revenues as to which the County has the

authority to determine the rate or rates charged or collected, Notwithstanding the foregoing or any

provision of this Interlocal Agreement to the contrary, the County shall not be prohibited from reducing
Non-Ad Valorem Revenues if such reduction is required by the laws of the State of Florida or the

United States of America.

F. City Covenant as to Use ofBaseball Facility. The City and the County recognize that

the Baseball Facility constitutes a facility for a retained spring training franchise and as such is a facility
which may be financed, in whole or in part, with the proceeds of the County' s tourist development tax.

In the event the Baseball Facility ceases to be used by the Team, or another major league baseball club,

as its spring training facility, the City will notify the County in writing ofany proposed alternate use of the

Baseball Facility, which use will be restricted to a use which may be fmanced with the proceeds of the

tourist development tax as set forth in Section 125. 0104, Florida Statutes; provided however, that prior
to any change in the use ofthe Baseball Facility, the County will have provided written notice to the City
either that (i) the County agrees that such alternate use is for a use that may be financed with tourist

development taxes, ( ii) the County agrees that the proposed alternate use is in the best interest of the

City and the County and will utilize a funding source other than appropriations of tourist development tax
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revenues to fund its annual appropriation ofCounty Payments, or (iii) the County will require the City to

retire or refund the City Bonds prior to implementing any such proposed change in use ofthe Baseball

Facility, In the event the Baseball Facility ceases to be used for baseball spring training activities or an

alternate use permitted by Section 125.0104, Florida Statutes, and it is determined that the City' s use of

the Baseball Facility is not in accordance with the covenants of the City set forth in this Section 3. 05( F),

the County shall give the City written notice of such impermissible use, and the City shall have a period
of sixty (60) days after receipt of such notice to change the use of the Baseball Facility to a permitted
use, and ifthe City fails to conform the use of the Baseball Facility within such period to a use permitted
by this Section 3. 05( F), the County shall be entitled to enforce the City' s covenant set forth in this

section 3. 05( F),

SECTION 3. 06 Modification or Amendment.

This Agreement may be amended with the written consent of the County and the City.

SECTION 3. 07 Fees, Costs and Expenses.

The City hereby agrees to payor reimburse the County for all reasonable fees, costs and

expenses incurred by the County with respect to the negotiation, execution and delivery of this

Agreement, including, without limitation, fees and expenses ofbond counselor other outside counsel, its

financial advisor, and all similar fees, costs and expenses, including the costs of validation.

SECTION 3. 08 Marketing of Baseball Facility.

The County hereby agrees to assist, where feasible, the City in any and all efforts to market the

Baseball Facility by the City to potential users thereof. The City hereby agrees to require, as part ofany
licence, use or similar agreement with the Team or any other major league baseball team for the use of

the Baseball Facility, a provision that the Team or such other major league baseball team will be

required to provide equivalent dollar value in the form ofmarketing trade out opportunities for each

County Payment made hereunder. Marketing trade out opportunities may include, but are not limited

to, destination advertising (both traditional and internet), tourism public relations campaigns, tourism

direct sales activities and/or other programs mutually agreed upon between the Pinellas County
Convention and Visitors Bureau and the Team or such other major league baseball team then using the

Baseball Facility. The County acknowledges that the marketing program shall be the sole responsibility
of the Team or such other major league baseball team then using the Baseball Facility.
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IN WITNESS WHEREOF, the parties hereto have entered into this Agreement as of the day
and year first above written.

SEAL)

ATTEST:

By: ~ AJiLli' Z. ~
City---cr=

1"

r~:I\+:rEST:j:~ EEN F. De BLAKER, CLERK
t....

By:~-.~ . . .~.

Deputy Clerk, Board of County
Commissioners, Pinellas County, Florida

Page 9 of 9

CITY OF CLEARWATER, FLORIDA

By:
Mayor-C

Bytf1;a~~. L IT
City Manager

Approved as to form and

correctness:

By: tj~
City Attorney

PINELLAS COUNTY, FLORIDA

By: tAl.' ~/
Chairman, Board of County
Commissioners, Pinellas County, Florida

APPROVED AS TO FORM
ORNEV

Attorney
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NO.
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38 INTERLOCAL AGREEMENT WITH CITY OF CLEARWATER RE COUNTY' S

FINANCIAL COMMITMENT OF TOURIST DEVELOPMENT FUNDS TO SPRING

TRAINING BASEBALL FACILITY - APPROVED FOR EXECUTION

Interim County Administrator D. Gay Lancaster recommended approval of

an Interlocal Agreement with the City ofClearwater re the County' s financial commitment

of Tourist Development funds to the spring training baseball facility, as outlined in her

agenda memorandum dated December 19, 2000,

Director of the Department of Management and Budget Mark Woodard

presented an update of the agreement and in response to queries by the members, reviewed

the financial obligations of the parties,

Responding to queries by the members, City of Clearwater General Services

Administrator Keith Ashby reviewed the particulars of the contract and explained the site

Issues.

Commissioner Latvala moved, seconded by Commissioner Welch and carried,

that the recommendation of the Interim County Administrator be approved,
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DETAILED FUNDS EXPENDED 
CITY OF CLEARWATER/PARKS & RECREATION

FROM TO

10/01/04 09/30/23

1888 1888 1883 1883

OBJECT DESCRIPTION 2004/2022 2023 2004/2022 2023 OTHER TOTAL

08/07/96 Full Time Salary & Wages 303,193.07$          -$                   939,994.55$      97,408.68$        1,340,596.30$   

11/15/96 Part Time Salaries & Wages 32,807.16$            -$                   4,383.17$          -$                   37,190.33$        

06/03/97 Special Pay 3,198.16$              -$                   1,085.71$          -$                   4,283.87$          

09/11/97 Overtime 4,329.51$              237.09$             4,943.59$          1,824.38$          11,334.57$        

12/20/97 Vacation Leave 14,887.61$            -$                   58,917.45$        -$                   73,805.06$        

03/30/98 Sick Leave 12,844.03$            -$                   -$                   12,844.03$        

08/17/02 Funeral Time 219.68$                 -$                   -$                   219.68$             

09/21/03 Holiday Time 18,934.74$            -$                   -$                   18,934.74$        

12/25/23 Life Ins $2500 Emp & Pens 140.48$                 -$                   -$                   140.48$             

10/20/24 Major Medical Ins-Emp 89,125.78$            57.12$               239,572.72$      31,939.19$        360,694.81$      

05/08/25 Social Security 7,351.11$              3.43$                 14,980.79$        1,380.17$          23,715.50$        

08/16/25 Emp Pension Plan 64,442.66$            -$                   144,786.57$      6,747.39$          215,976.62$      

03/08/29 CWA Life 495.01$                 0.99$                 4,931.07$          471.56$             5,898.63$          

530300 Contractual Services 1,737,696.68$       178,337.21$      466,132.43$      46,566.07$        2,428,732.39$   

09/27/78 Garage Services 100,411.58$          -$                   706,153.15$      44,314.32$        850,879.05$      

540500 Radio Service Chgs-Fixed -$                       -$                   4,429.92$          1,310.04$          5,739.96$          

06/23/81 Bldg & Maint Chgs-Fix 80,690.00$            -$                   1,159,977.93$   158,076.00$      1,398,743.93$   

541500 Garage Services-Variable -$                       -$                   445.71$             -$                   445.71$             

541600 Bldg & Maint Chgs-Variable 426,410.43$          21,472.50$        7,493.75$          531.00$             455,907.68$      

542200 Utilities-Electric 4,747,360.69$       355,315.97$      1,146,358.01$   179,990.70$      6,429,025.37$   

542300 Utilities-Gas Water Sanitation 2,985,586.65$       185,225.30$      1,806,054.39$   253,356.76$      5,230,223.10$   

07/02/87 Freight 2,353.81$              -$                   150.00$             -$                   2,503.81$          

10/10/87 Printing & Binding 11.07$                   -$                   -$                   11.07$               

543600 Taxes 881,803.17$          119,736.07$      214,662.89$      25.00$               1,216,227.13$   

544100 Rentals-Equipment 57,214.01$            7,344.00$          6,775.70$          -$                   71,333.71$        

547100 Uniforms-Employee -$                       -$                   161.49$             365.48$             526.97$             

12/18/89 Building Rentals 3,526.04$              -$                   -$                   -$                   3,526.04$          

03/28/90 Land Rental 60.00$                   -$                   -$                   -$                   60.00$               

546200 Repairs & Svc-Other Equip 72,686.12$            -$                   -$                   -$                   72,686.12$        

05/10/97 R&R Infrastructure 48,574.20$            -$                   -$                   -$                   48,574.20$        

09/22/98 Meals-Employee 40.70$                   -$                   -$                   -$                   40.70$               

550400 Operating Supplies 980,025.58$          42,005.10$        665,150.28$      96,109.77$        1,783,290.73$   

04/14/25 Memberships/Subs/Lic Emp 48,250.13$            44,375.81$        -$                   92,625.94$        

PAY PERIOD

BAY CARE COMPLEX/TRAINING CENTER OPERATING EXPENSE



DETAILED FUNDS EXPENDED 
CITY OF CLEARWATER/PARKS & RECREATION

FROM TO

10/01/04 09/30/23

1888 1888 1883 1883

OBJECT DESCRIPTION 2004/2022 2023 2004/2022 2023 OTHER TOTAL

PAY PERIOD

BAY CARE COMPLEX/TRAINING CENTER OPERATING EXPENSE

550800 Construction Materials 99,285.44$            -$                   -$                   99,285.44$        

08/01/31 Prior Yr Encumb-Purchases 69,967.18$            -$                   -$                   69,967.18$        

552500 $1000-$4999 Mach & Equip 13,324.39$            -$                   17,969.28$        31,293.67$        

557300 Training & Ref Emp -$                       -$                   44.06$               123.18$             167.24$             

10/13/36 Other Struct-Prof Fees 5,694.62$              -$                   5,694.62$          

09/26/47 Bond Issue-Misc Costs 6,628.98$              -$                   6,628.98$          

10/22/42 Grounds-Contract 58,143.25$            -$                   88,196.50$        146,339.75$      

564000 >$10000 Machinery & Equip -$                       -$                   5,244.27$          5,244.27$          

565800 Cost Matl & Services 204,322.22$          -$                   2,478.79$          206,801.01$      

569400 Prior Yr Encumb-Capital 81,587.07$            -$                   6,752.00$          88,339.07$        

591000 Contrib to Garage Fund 16,690.23$            -$                   16,690.23$        

591600 Debt Service Transfer-L P 16,589.85$            2,211.98$          18,801.83$        

-$                   

13,296,903.09$     956,322.57$      7,718,226.17$   920,539.69$      -$                   22,891,991.52$ 

22,891,991.52$ 

Itemized Expenses or Description of "Other" 22,891,991.52$ 

OBJECT DESCRIPTION AMOUNT

2004-2022 Operating Expenses 21,015,129.26$     

2023-2023 Operating Expenses 1,876,862.26$       

-$                       

22,891,991.52$     

* PLEASE REMEMBER TO ATTACH RECEIPTS *

AUTHORIZED BY

Reynold Choo



CITY OF CLEARWATER/PARKS & RECREATION

FROM TO

38261 45199

M2204 M2204 93203 93203
OBJECT DESCRIPTION 2004/2022 2023 2004/2022 2023 OTHER TOTAL

93205-530100 Professional Services 33,020.00$         96,679.50$         34,295.80$         -$                   -$                   163,995.30$          

93205-530300 Contractural Services 1,456,315.34$    -$                   67,329.30$         -$                   1,523,644.64$       

93205-541600 Bldg & Maint Chgs-Variable 237,698.35$       48,058.71$         16,857.39$         -$                   302,614.45$          

93205-542300 Utilities-Gas Water Sanitation 1,979.28$           -$                   -$                   1,979.28$              

93205-543100 Advertising 2,652.68$           -$                   -$                   2,652.68$              

93205-543400 Printing Services 391.40$             -$                   -$                   391.40$                 

93205-544100 Rentals-Equipment 4,881.40$           -$                   -$                   4,881.40$              

93205-546200 Repairs & Svc-Other Equip 50.69$               -$                   -$                   50.69$                   

93205-546800 R&R Inground Facilities -$                   234,333.60$       -$                   234,333.60$          

93205-546900 R & R Infrastructure 1,253,103.87$    673,140.01$       173,107.52$       -$                   2,099,351.40$       

93205-550400 Operating Supplies 271,531.43$       9,174.50$           170,824.54$       -$                   451,530.47$          

93205-550800 Construction Materials 960.65$             -$                   -$                   960.65$                 

93205-552500 $5000-$9999 Mach & Equip 14,663.61$         -$                   58,614.64$         -$                   73,278.25$            

93205-557100 Memberships Subs Lic Emp 24,500.00$         -$                   -$                   24,500.00$            

93205-561300 Other Struct-Prof Fees 2,000.00$           -$                   -$                   2,000.00$              

93205-562000 Ground-Constr City Empl 650.00$             -$                   -$                   650.00$                 

93203-562100 Bldg-Const City Empl 24,462.00$         -$                   24,462.00$            

93205-562500 Grounds-Matl Purchase 2,192.95$           -$                   -$                   -$                   2,192.95$              

93205-562600 Buildgs-Matl Purchase 460,047.23$       -$                   21,186.20$         -$                   481,233.43$          

93203-562800 Other Strc-Matl Purchase 13,794.00$         -$                   13,794.00$            

93205-563500 Grounds-Contract 896,473.92$       -$                   231,956.58$       -$                   1,128,430.50$       

93203-563600 Bldgs-Contract 11,984.81$         -$                   11,984.81$            

93205-563800 Other Strc-Contract 5,216.00$           -$                   8,700.00$           -$                   13,916.00$            

93205-564000 >$10000 Machinery & Equip 11,342.92$         -$                   -$                   11,342.92$            

93205-565800 Cost Matl & Services 101,060.03$       -$                   13,341.44$         -$                   114,401.47$          

-$                      

4,780,731.75$    1,061,386.32$    846,454.22$       -$                   -$                   6,688,572.29$       

6,688,572.29$       

Itemized Expenses or Description of "Other" 6,688,572.29$       

DATE DESCRIPTION AMOUNT

2004-2022 Capital Improvements (CIP) 5,627,185.97$    

2023-2023 Capital Improvements (CIP) 1,061,386.32$    

-$                   

6,688,572.29$    

AUTHORIZED BY

Reynold Choo

* PLEASE REMEMBER TO ATTACH RECEIPTS *

PAY PERIOD

BAY CARE COMPLEX/TRAINING CENTER CAPITAL IMPROVEMENT (CIP)



DETAILED FUNDS EXPENDED 
CITY OF CLEARWATER/PARKS & RECREATION EXPENSE FUNDS EXPENDED

FROM TO

10/01/04 09/30/23

1883/1888 1883/1888 M2204 M2204
OBJECT DESCRIPTION 2004/2022 2023 2004/2022 2023 2023 2024 OTHER TOTAL

Itemized Expenses or Description of "Other" 13,296,903.09$  956,322.57$       4,780,731.75$    1,061,386.32$    20,095,343.73$  

7,718,226.17$    920,539.69$       846,454.22$       -$                   9,485,220.08$    

21,015,129.26$  1,876,862.26$    5,627,185.97$    1,061,386.32$    -$                   -$                   -$                   29,580,563.81$  

DATE DESCRIPTION AMOUNT

2004-2022 Operating Expenses 21,015,129.26$  

2023-2023 Operating Expenses 1,876,862.26$    

2004-2022 Capital Improvements (CIP) 5,627,185.97$    

2023-2023 Capital Improvements (CIP) 1,061,386.32$    

29,580,563.81$  

PAY PERIOD

BAY CARE COMPLEX / TRAINING CENTER

AUTHORIZED BY DATE

Reynold Choo Wednesday, October 4, 2023



 
 
 
 
 

Florida Department of 
Economic Opportunity 
Annual Spring Training 

Report 2023 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Submitted by the City of Clearwater 



Economic Impact of the Philadelphia Phillies Spring Training in 
Clearwater, Florida 2023 

 
Utilizing the data and methodology in the “2009 Major League Baseball Florida Spring Training 
Economic Impact Study Report,” June 2009 by the Florida Sports Foundation and the Bonn 
Marketing Research Group, Inc., the following represents the estimated Economic Impact to 
Clearwater just resulting from Direct Spending associated with the Philadelphia Phillies Spring 
Training. Please note this does not include the impact to labor income and employment in 
Clearwater as a result of Spring Training. 

 
The attendees, for this purpose, are separated into five category types: 

 
• Out-of-State-Primary Purpose: This indicates a visiting party from outside of 
Florida that came to the area expressly for the Philadelphia Phillies Spring Training. 
• Out-of-State-Other Purpose: This indicates a visiting party from outside of 
Florida for that came to the area for another purpose but attended Spring Training activities. 
• Non-County-Primary Purpose: This indicates attendance from another County in 
Florida that visited expressly for Phillies Spring Training. 
• Non-County-Other Purpose: This indicates attendance to Pinellas County for 
another purpose but included Spring Training activities. 
• Local: These include all Pinellas County residents. 

 
Total attendance for the Philadelphia Phillies Spring Training was 135,419.  

 
The results are as follows: 

 
 Approximately 23.12% are Out-of-State Primary Purpose    31,309  
 Number of Out-of State Parties (Average party size= 3 people)     10,436  
 Cumulative number of nights stayed (Average stay is 7.53 nights)     78,585  
 Average expense for out-of-area expenses ($371.28 per party) per day        $29,188,927  
  
 Approximately 24.94% are Out-of-State Other Purpose     33,773  
 Number of Out-of State Parties (Average party size= 3.08 people)       10,965  
 Cumulative number of nights stayed (Average stay is 9.66 nights)      105,926  
 Average expense for out-of-area expenses ($395.43 per party) per day        $41,886,307  
  
 Approximately 24.22% are Non-County Primary Purpose     32,798  
 Number of Non-County Parties (Average party size= 2.81 people)     11,672  
 Cumulative number of nights stayed (Average stay is .39 nights)      4,552  
 Average expense for out-of-area expenses ($171.73 per party) per day           $781,733  

 
 
 
 
 
 
 
 
 
 
 
 



 Approximately 3.55% are Non-County Other Purpose   4,807  
 Number of Non-County Parties (Average party size= 2.68 people)   1,794  

‘   

Cumulative number of nights stayed (Average stay is 3.36 nights) 16,153 
 Average expense for out-of-area expenses ($314.00 per party) per day      $5,071,972  
  
 Approximate Number of Local Attendees   32,737  
 Estimated Direct Expenditures of Local Residents associated with   

Attendance ($50)      $1,636,857  
  
 

Estimated Total Direct Expenses by Attendees 
 

    $78,565,796 

 
 
Using the total direct expenses above, the indirect and induced effect was estimated using the 
multiplier provided in the above reference report to estimate a total economic impact 
resulting from Direct Expenses.  Indirect effect indicates the secondary impact caused by 
changing input of needs of directly affected industries, and Induced effect is caused by the 
changes in household spending due to additional employment generated by direct and 
indirect spending. 

 
 
 

 Direct 
Spending Indirect Induced 

Total 
Economic 

Impact 
Multiplier 

Out-of-State 
Primary 
Purpose 

$29,188,927 $9,928,206 $10,499,614 $49,616,748 1.70 

Out-of-State 
Other Purpose $41,886,307 $14,247,043 $15,067,017 $71,200,368 1.70 

Non-County 
Primary 
Purpose 

$781,733 $285,304 $285,304 $1,352,340 1.73 

Non-County 
Other Purpose $5,071,972 $1,748,956 $1,748,956 $8,569,884 

 1.69 

Local 
Attendees $1,636,857 $564,433 $564,433 $2,765,724 1.69 

 $78,565,796 $26,773,943 $28,165,324 $133,505,064  

 

The total economic impact as a result of Direct Spending during the 2023 Philadelphia Phillies spring 
training is estimated to be $133,505,064. 



Spectrum Field- Spring Training Facility Expenses Through FY2022-2023 
 

• Stadium Construction (Completed 2003): 
 

State $8,200,000 
 

Pinellas County 
 

$8,200,000 
 

City of Clearwater 
 

$5,600,000 
 

Phillies 
 

$12,900,000 
 

Total 
 

$34,900,000 
 
 
 

• Capital Improvements, Operating Expenses and Salaries, FY2003-2004 through FY 2022-
2023 

(City of Clearwater Cost Code 1888*1883) 
 

$29,580,564 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ELIGIBILITY REQUIREMENTS 
 

1. A verified copy of signed agreement with the spring training franchise for the use of the 
facility for a term of at least 15 years. 

 
• A copy has been provided and the term is greater than 15 years. 

 
2. Financial commitment to provide 50% or more of the funds required by an agreement for 
the acquisition, construction, or renovation of the spring training facility. 

 
• The total project cost just for construction was $34,900,000. OTTED provided $8,200,000. 

 
3. Projected paid attendance, verified by OTTED, which demonstrate that the facility will attract 
a paid attendance of at least 50,000 annually. 

 
• Spring Training Attendance was the following: 

 

2004: 113,037 
2005: 104,693 
2006: 105,382 
2007: 121,519 
2008: 114,715 
2009: 133,620 
2010: 136,523 
2011: 143,226 
2012: 157,892 

2013: 142,806 
2014: 121,915 
2015: 132,633 
2016: 112,781 
2017: 128,236 
2018: 124,824 
2019: 129,889 
2020: 69,587† 
2021: 31,019 
2022: 45,680 
2023: 135,419 

 
Note these do not include other paid attendance events held at the facility. 
 

† 2020 Spring Training Attendance previously unreported due to COVID-19 delay. 
 

4. The facility is located in a county that is levying a tourist development tax. 
 
 

• Pinellas County levies a 6% tourist development tax. 
 
 

5.  A unit of local government, i.e., city, county, must be responsible for the acquisition, construction, 
management, or operation of the new facility or holds title to the property on which the facility is 
located. 

 
• The City of Clearwater is responsible for the acquisition of the land, construction, management, 



and operation of the facility, and holds title to the property. 



CITY OF CLEARWATER, FLORIDA 
ANNUAL COMPREHENSIVE FINANCIAL REPORT

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2022



Crest Lake Park, located at 201 S. Glenwood 

Ave., underwent a $6.4 million renovation 

to become one of the city’s signature parks. 

The project was funded through the city’s BP 

Deepwater Horizon oil spill settlement money. 

Visitors can now enjoy a variety of new 

amenities including wider sidewalks around 

the lake and through the park, new lighting, 

irrigation, landscaping and grassing, four new 

play areas including a splash pad, restrooms, 

two picnic shelters, improvement to the 

shoreline, a lighted fountain in the lake, rain 

gardens to filter stormwater, an arboretum, 

lakeside scenic boardwalks and decks, two sand 

volleyball courts and improved parking areas.O
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Brian J. Aungst Sr. 
Mayor 
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INDEPENDENT AUDITORS’ REPORT

To the Honorable Mayor and City Council Members
City of Clearwater, Florida

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities, the business-type 
activities, each major fund, and the aggregate remaining fund information of the City of Clearwater, 
Florida (the “City”), as of and for the year ended September 30, 2022, and the related notes to the financial 
statements, which collectively comprise the City’s basic financial statements as listed in the table of 
contents. We have also audited the financial statements of each of the City’s nonmajor governmental 
funds, nonmajor enterprise funds, internal service funds and fiduciary funds presented as supplementary 
information in the accompanying combining and individual fund statements as of and for the year ended 
September 30, 2022, 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, the business-type activities, each major fund, 
and the aggregate remaining fund information of the City of Clearwater, Florida, as of September 30, 2022, 
and the respective changes in financial position and, where applicable, cash flows thereof, and the 
respective budgetary comparison for the General Fund and the Special Development Fund, for the year 
then ended in accordance with accounting principles generally accepted in the United States of America. 
In addition, in our opinion, the financial statements referred to above present fairly, in all material 
respects, the respective financial position of each of the nonmajor governmental funds, nonmajor 
enterprise funds, internal service funds, and fiduciary funds of the City of Clearwater, Florida as of 
September 30, 2022, and the respective changes in financial position and, where applicable, cash flows 
thereof 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 Auditors’ Responsibilities for the Audit of the Financial Statements section of our 
report. We are required to be independent of the City 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.
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Emphasis of a Matter

Change in Accounting Principle

As discussed in Note I.F. to the financial statements, in the current year the City of Clearwater, Florida 
adopted new accounting guidance, GASB No. 87, Leases. Our opinion is not modified with respect to this 
matter.

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 City’s ability to continue as 
a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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:

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

∃ Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements.

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

∃ Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements.
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∃ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the City’s ability to continue as a going concern for a reasonable 
period of time.

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and required supplementary information, as listed in the table of contents, be 
presented to supplement the basic financial statements. Such information, 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.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the City’s basic financial statements. The accompanying combining and individual nonmajor 
fund financial statements and schedules, the schedule of receipts and expenditures of funds related to 
the deepwater horizon oil spill, and the schedule of expenditures of federal awards and state financial 
assistance, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards and Chapter 10.550, Rules of 
the Auditor General, are presented for purposes of additional analysis and are not a required part of the 
basic financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements. The information has been subjected to the auditing procedures applied in the audit of the 
basic financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our opinion, 
the combining and individual nonmajor fund financial statements and schedules, the schedule of receipts 
and expenditures of funds related to the deepwater horizon oil spill, and schedule of expenditure of 
federal awards and state financial assistance are fairly stated, in all material respects, in relation to the 
basic financial statements as a whole.

Other Information

Management is responsible for the other information included in the annual report. The other information 
comprises the introductory and statistical sections but does not include the basic financial statements and 
our auditors’ report thereon. Our opinions on the basic financial statements do not cover the other 
information, and we do not express an opinion or any form of assurance thereon.
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In connection with our audit of the basic financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information and the 
basic financial statements, or the other information otherwise appears to be materially misstated. If, 
based on the work performed, we conclude that an uncorrected material misstatement of the other 
information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated April 28, 2023, 
on our consideration of the City’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters. The purpose of that report is solely 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 City’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 
City’s internal control over financial reporting and compliance.

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida
April 28, 2023
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Management’s Discussion and Analysis 
 
 
This Management’s Discussion and Analysis report provides the reader with a narrative overview and analysis of the 
financial activities of the City for the fiscal year ended September 30, 2022. Management’s Discussion and Analysis 
(MD&A) should be read in conjunction with the City’s Transmittal Letter, which begins on page v of this report. 
 
Financial Highlights 
 

 The City’s assets and deferred outflows of resources exceeded its liabilities and deferred inflows of resources at 
the close of fiscal year 2022 by $1.3 billion (net position). Of this amount, $621.4 million (unrestricted net position) 
may be used to meet the government’s ongoing obligations to citizens and creditors. 

 
 The City’s total net position increased by $15.2 million, or 1.2%, from the prior year’s net position. Net position 

for governmental activities increased by $14.4 million, or 2.3%, while the business-type net position increased by 
$749 thousand, or 0.12%. 
 

 Governmental net position increased $14.4 million in fiscal 2022, versus an increase of $87.8 million in fiscal 
2021. An increase of $78.1 million in governmental program expenses, most significantly in the public safety, 
culture and recreation, and transportation programs, offset by an increase in governmental program revenues of 
$22.6 million, resulted in an increase in net program expenses of $55.5 million. Total general revenues for 
governmental activities decreased by $16.5 million, or 13.2%, primarily due to a decrease of $25.2 million in 
investment earnings due to a decrease in market valuation of the City’s investment portfolio due to rising interest 
rates, offset by a $3.7 million increase in property taxes, a $3.3 million increase in sales taxes, and a $1.1 million 
increase in state revenue sharing. Transfers from business-type activities decreased $1.3 million. 

 
 Business-type net position increased $749 thousand in fiscal 2022, versus an increase of $35.1 million in fiscal 

2021.  Net revenue from business-type activities, before investment earnings and transfers, decreased $5.9 
million, or 12.7%, as the result of an increase in program expenses of $21.6 million, offset by an increase in 
charges for services of $13.1 million and an increase in grants and contributions of $2.6 million. The most 
significant increase in charges for services was in the Water & Sewer Utility ($5.6 million), where charges for 
services increased as a result of a 4% rate increase effective October 1, 2021; the Gas Utility ($4.3 million) where 
charges for services increased due to a new rate structure with rate increases effective March 1, 2021 and March 
1, 2022; the Solid Waste Utility ($1.5 million) due to a rate increase of 3.75% effective October 1, 2021; and the 
Marine Fund ($1.2 million) due to increased resale revenues resulting from higher fuel costs as well as slip rental 
increases effective May 2022. General revenues decreased $29.8 million due to a decrease in market valuation 
of the City’s investment portfolio due to rising interest rates. Transfers to governmental activities decreased $1.3 
million. 

 
 As of September 30, 2022, the City’s governmental funds reported combined ending fund balances of $194.2 

million, an increase of $15.5 million, or 8.7%, in comparison with the prior year. Of this amount, $58.5 million (or 
30.1%) is available for spending at the government’s discretion (unassigned fund balance).  
 

 As of September 30, 2022, unrestricted fund balance (the total of the committed, assigned and unassigned 
components of fund balance) for the general fund was $58.5 million, or 40.5% of total fiscal 2022 general fund 
expenditures. 
 

 Total outstanding long-term liabilities increased $12.7 million from the prior year, primarily due to an increase in 
bonds payable in the amount of $16.4 million and an increase in the net pension liability of $7.0 million, and an 
increase in the liability for compensated absences of $320 thousand; offset by a decrease in lease obligations of 
$521 thousand, a decrease in claims payable of $325 thousand, a decrease in financed purchase agreements of 
$5.8 million and a decrease in the liability for other postemployment benefits of $4.5 million.  
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Overview of the Financial Statements 
This discussion and analysis (MD&A) is intended to serve as an introduction to the City of Clearwater’s basic financial 
statements. The City’s basic financial statements are comprised of three components: 1) government-wide financial 
statements, 2) fund financial statements, and 3) notes to the financial statements. 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 the statement of net position and the statement of activities. These 
statements report information about the City as a whole using accounting methods similar to those used by private-sector 
businesses. Emphasis is placed on the net position of governmental activities and business-type activities, and the change 
in net position. Governmental activities are principally supported by taxes and intergovernmental revenues.  Governmental 
activities include most of the City’s basic services, including police, fire, public works, parks and recreation, and general 
administration. Business-type activities are intended to recover all or a significant portion of their costs through user fees 
and charges. The City’s water and sewer system, stormwater system, gas system, solid waste and recycling, marine, 
aviation, Clearwater Harbor Marina, and parking system operations are reported as business-type activities. 
 

 The statement of net position presents information on all of the City’s assets, deferred outflows of resources, 
liabilities, and deferred inflows of resources, with the difference reported as net position. Over time, increases or 
decreases in net position may serve as a useful indicator as to whether the financial position of the City is 
improving or deteriorating.  Net position is reported in three major categories: 1) net investment in capital assets; 
2) restricted; and 3) unrestricted.   

 
 The statement of activities presents information showing how the City’s net position changed as a result of the 

year’s activities. All changes in net position are recorded in the period in which the underlying event takes place, 
which may differ from the period in which cash is received or disbursed. The Statement of Activities displays the 
expense of the City’s various programs net of related revenues, as well as a separate presentation of revenues 
available for general purposes.   

 
The government-wide financial statements include not only the City of Clearwater itself but also the Clearwater 
Redevelopment Agency (CRA). The CRA, though legally separate, is reported as part of the primary government as a 
blended component unit because the City Council serves as the CRA’s governing board and City management has 
operational responsibility for the CRA. 
 

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 fund financial statements provide detailed information about the City’s major funds – 
not the City as a whole. Fund accounting helps to ensure and demonstrate compliance with finance-related legal 
requirements. Based on restrictions on the use of monies, the City has established many funds that account for the 
multitude of services provided to residents. These fund financial statements focus on the City’s most significant funds: 
governmental, proprietary, and fiduciary.     
 

Governmental funds.  Governmental funds are used to report most of the City’s basic services. These funds are used 
to account for essentially the same functions reported as governmental activities in the government-wide financial 
statements. The funds focus on the inflows and outflows of current resources and the 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 eleven individual governmental funds. Information is presented separately in the governmental funds 
balance sheet and in the governmental funds statement of revenues, expenditures, and changes in fund balances for the 



 7

General, Special Development, Special Programs, and Capital Improvement funds, which are considered to be major 
funds. Data from the other seven governmental funds are combined into a single aggregated columnar presentation. 
Individual fund data for each of these nonmajor governmental funds is provided in Combining and Individual Fund 
Statements and Schedules section of this report. 
 
Annual appropriated budgets are adopted for the General Fund, the Special Development Special Revenue Fund, and 
the Community Redevelopment Agency Special Revenue Fund. Budgetary comparison statements and/or schedules 
have been provided for these funds to demonstrate budgetary compliance. 
 
The basic governmental fund financial statements can be found on pages 22-27 of this report. 
 
Proprietary funds.  The City maintains two different types of proprietary funds. 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 the fiscal activities related to water and sewer, gas, solid waste & recycling and stormwater 
utilities, along with marine, aviation, parking system, and Clearwater Harbor Marina downtown boat slip operations. 
Internal service funds are an accounting device used to accumulate and allocate costs internally among the City’s various 
functions. The City uses internal service funds to account for the City’s building maintenance, custodial services, self-
insurance program, risk management program, employee group insurance, vehicle acquisition and maintenance, and 
various support activities including data processing, telecommunications, and postal services.  All of the City’s internal 
service funds predominantly benefit governmental activities and consequently have been aggregated and included within 
governmental activities in the government-wide financial statements. 

 
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 Water and Sewer Utility, Gas Utility, Solid 
Waste & Recycling Utility, and Stormwater Utility enterprise funds, which are considered to be major funds of the City. 
The remaining four non-major enterprise funds are combined into a single aggregated presentation in the proprietary fund 
financial statements. Similarly, governmental activity internal service funds are aggregated into a single presentation. 
Individual fund data for the non-major enterprise funds and the internal service funds is provided in the form of combining 
statements in the supplementary information section of this report. 
 
The basic proprietary fund financial statements can be found on pages 28-39 of this report. 
 
Fiduciary funds.  Fiduciary funds are used to account for resources held for the benefit of parties outside the government. 
Fiduciary funds are not reflected in the government-wide financial statements because the resources of the fiduciary funds 
are not available to support the City’s own programs. The accounting used for fiduciary funds is similar to proprietary 
funds. 

The City of Clearwater maintains two different types of fiduciary funds.  Pension trust funds are used to report resources 
held in trust for retirees and beneficiaries covered by the City’s pension plans.  A custodial fund is used to report resources 
held by the City in a custodial capacity for individuals, private organizations and other governments, such as the 
Clearwater Downtown Development Board. 

The fiduciary fund statements can be found on pages 40-41 of this report. 

 
Notes to the Financial Statements 

The notes to the financial statements provide additional information that is essential for a full understanding of the 
information provided in the government-wide and fund financial statements, including the City’s progress in funding its 
obligations to provide pension benefits and other post-employment benefits to its employees. 
 
The notes to the financial statements can be found on pages 44-112 of this report. 
 

Other Information 

In addition to the basic financial statements and accompanying notes, this report also presents certain required 
supplementary information concerning the City’s progress in funding its obligations to provide pension benefits and other 
post-employment benefits to its employees. 
 
Required supplementary information can be found on pages 113-119 of this report. 
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The combining statements referred to earlier in connection with non-major governmental funds, non-major enterprise 
funds, and internal service funds, are presented immediately following the required supplementary information.   
 
Combining and individual fund statements can be found on pages 124-143 of this report. 
 
Government-Wide Financial Analysis 
The total net position of the City increased in both fiscal 2021 and fiscal 2022.  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 
of resources exceeded liabilities and deferred inflows of resources by $1.3 billion at the close of the fiscal year ended 
September 30, 2022. This represents an increase of $15.2 million from the September 30, 2021 total net position of $1.3 
billion. The City reports positive balances in all three categories of net position, both for the government as a whole as 
well as for its separate governmental and business-type activities, for both the current year and the prior year, as indicated 
in the following table: 
 

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

A large portion of the City’s net position ($581.2 million or 45.8%) represents its net investment in capital assets (e.g., 
land, infrastructure, land improvements, buildings, and equipment, less any related outstanding debt used to acquire 
those assets). The City uses these capital assets to provide services to citizens, and consequently these assets are not 
available for future spending. Although the City’s investment in capital assets is reported net of related debt, it should be 
noted that the resources needed to repay this debt must be provided from other resources, since the capital assets 
themselves will not be used to liquidate these liabilities. 
 
There was an increase of $13.1 million (4.6%) in net investment in capital assets for governmental activities versus the 
previous year. The increase was due to a net increase of $35.6 million in governmental capital and right to use assets for 
the current fiscal year, offset by an increase in related bonds payable of $24.9 million net of unspent bond proceeds, an 
increase of $1.7 million in accounts and contracts payable, a decrease of $521 thousand in lease obligations, and a 
decrease of $5.4 million in financed purchase agreements. The increase in governmental capital and right to use assets 
of $35.6 million resulted from capital asset additions of $57.9 million offset by depreciation expense of $22.8 million, and 

2022 2021 2022 2021 2022 2021

Assets

Current and other assets 305,916,983$ 534,164,114$ 367,906,428$ 389,951,851$ 673,823,411$    924,115,965$    
Capital  and right to use assets 336,840,569   301,221,878   422,821,587   435,181,441   759,662,156      736,403,319      

       Total assets 642,757,552   835,385,992   790,728,015   825,133,292   1,433,485,567   1,660,519,284   

Deferred Outflows of

  Resources 126,021,377   19,282,621     25,026,691     12,305,934     151,048,068      31,588,555        

Liabilities

Current and other liabilities 20,633,840     24,681,069     32,440,255     23,710,370     53,074,095        48,391,439        
Long-term debt outstanding:
    Due w ithin one year 16,246,953     14,631,732     2,925,032       7,835,406       19,171,985        22,467,138        
    Due in more than one year 69,101,852     40,652,449     144,022,024   159,099,549   213,123,876      199,751,998      

       Total liabilities 105,982,645   79,965,250     179,387,311   190,645,325   285,369,956      270,610,575      

Deferred Inflows of

  Resources 21,215,210     147,538,435   10,173,276     21,349,200     31,388,486        168,887,635      

Net position

    Net investment in
      capital assets 296,598,838   283,538,240   284,557,636   285,263,520   581,156,474      568,801,760      
    Restricted 53,555,294     295,043,664   11,607,679     48,861,477     65,162,973        343,905,141      
    Unrestricted 291,426,942   48,583,024     330,028,804   291,319,704   621,455,746      339,902,728      

       Total net position 641,581,074$ 627,164,928$ 626,194,119$ 625,444,701$ 1,267,775,193$ 1,252,609,629$ 

City of Clearwater, Florida - Net Position

Governmental Activities Business-type Activities Total
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net capital asset retirements of $850 thousand, in addition to a decrease in right to use assets of $486 thousand, net of 
accumulated amortization. 
 
Net investment in capital assets for business-type activities decreased by $706 thousand (0.25%) versus the previous 
year due to a net decrease in business-type capital assets of $12.3 million consisting of $21.2 million of net capital asset 
additions, offset by $23.1 million in current year depreciation expense, and net capital asset retirements of $10.4 million, 
offset by an increase of $2.0 million in accounts and contracts payable, and a decrease of $13.6 million in related debt. 
    
An additional portion of the City’s net position ($65.2 million or 5.2%) represents resources that are subject to external 
restrictions on how they may be used. The remaining balance of unrestricted net position ($621.4 million or 49.0%) may 
be used to meet the government’s ongoing obligations to citizens and creditors. 
 
Changes in Net Position 

The following table reflects the changes in net position for the years ended September 30, 2022, and September 30, 
2021: 
 

2022 2021 2022 2021 2022 2021

Revenues

Program revenues:
Charges for services 50,827,327$       46,394,836$        217,723,842$       204,663,545$       268,551,169$         251,058,381$          
Operating grants and contributions 31,434,799         12,539,474          83,528                 83,232                 31,518,327             12,622,706              
Capital grants and contributions 1,821,315           2,595,410            5,182,740            2,545,672            7,004,055               5,141,082                

General revenues:
Property taxes 76,820,577         73,092,866          -                       -                       76,820,577             73,092,866              
Sales taxes 26,167,426         22,841,758          -                       -                       26,167,426             22,841,758              
Utility taxes 18,467,096         17,745,583          -                       -                       18,467,096             17,745,583              
Communications services taxes 4,190,145           4,174,817            -                       -                       4,190,145               4,174,817                
Local business tax 2,066,475           2,127,380            -                       -                       2,066,475               2,127,380                
Local option gas tax 1,460,864           1,438,852            -                       -                       1,460,864               1,438,852                
State revenue sharing 5,339,006           4,274,388            -                       -                       5,339,006               4,274,388                
Other (25,707,547)        (337,667)              (30,792,608)         (993,609)              (56,500,155)            (1,331,276)               

Total revenues 192,887,483       186,887,697        192,197,502        206,298,840        385,084,985           393,186,537            

Expenses

General Government 14,809,908         12,019,799          -                       -                       14,809,908             12,019,799              
Public Safety 96,123,391         37,948,749          -                       -                       96,123,391             37,948,749              
Physical Environment 4,245,215           3,077,088            -                       -                       4,245,215               3,077,088                
Transportation 18,496,930         12,246,726          -                       -                       18,496,930             12,246,726              
Economic Environment 4,860,554           4,544,782            -                       -                       4,860,554               4,544,782                
Human Services 745,854              504,873               -                       -                       745,854                  504,873                   
Culture and Recreation 47,191,882         38,751,718          -                       -                       47,191,882             38,751,718              
Interest on Long-term Debt 1,214,810           528,347               -                       -                       1,214,810               528,347                   
Water and Sewer Utility -                      -                       88,560,740          72,634,192          88,560,740             72,634,192              
Gas Utility -                      -                       43,643,399          37,232,595          43,643,399             37,232,595              
Solid Waste Utility -                      -                       22,090,198          22,061,698          22,090,198             22,061,698              
Stormwater Utility -                      -                       11,874,808          13,383,590          11,874,808             13,383,590              
Recycling Utility -                      -                       3,163,881            3,282,369            3,163,881               3,282,369                
Other -                      -                       12,897,851          12,023,913          12,897,851             12,023,913              

Total expenses 187,688,544       109,622,082        182,230,877        160,618,357        369,919,421           270,240,439            

5,198,939           77,265,615          9,966,625            45,680,483          15,165,564             122,946,098            

Transfers 9,217,207           10,543,235          (9,217,207)           (10,543,235)         -                          -                           
Increase in net position 14,416,146         87,808,850          749,418               35,137,248          15,165,564             122,946,098            

Net position - beginning 627,164,928       539,356,078        625,444,701        590,307,453        1,252,609,629        1,129,663,531         

Total net position - ending 641,581,074$     627,164,928$       626,194,119$       625,444,701$       1,267,775,193$      1,252,609,629$       

City of Clearwater, Florida - Changes in Net Position

   transfers

Governmental Activities Business-type Activities Totals

Increase in net position before
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Governmental Activities 

Net position of governmental activities increased by $14.4 million from $627.2 million to $641.6 million as of September 
30, 2022. This represents a 2.3% increase in net position for governmental activities.  

Total expenses for governmental activities increased by $78.1 million, or 71.2%, versus the prior year.  Although increases 
were budgeted in every program due to rising personnel and operating costs, the most significant increases were 
experienced in the public safety program ($58.2 million), the culture and recreation program ($8.4 million) and the 
transportation program ($6.3 million), largely due to a large increase in the net pension asset and related decrease in 
pension expense during fiscal 2021, and subsequent elimination of the net pension asset in fiscal year 2022 due to 
investment losses resulting from the investment market downturn. 

Total program revenues for governmental activities increased by $22.6 million, or 36.7%, versus the prior year. This 
increase was due to a $4.4 million increase in charges for services and an increase in operating grants and contributions 
of $18.9 million, offset by a decrease of $774 thousand in capital grants and contributions.  The increase in operating 
grants and contributions is primarily due to an increase in the general government program of $19.0 million resulting from 
the recognition of $22.5 million in Coronavirus State and Local Fiscal Recovery Funds (SLFRF) authorized by the 
American Rescue Plan Act (ARPA), offset by a decrease of $3.0 million in the public safety program due to one-time 
grants received in fiscal 2021 from Pinellas County for CARES Act funding ($2.0 million) as well as reimbursements from 
FEMA of $1.3 million for Hurricane Irma. 

Total general revenues for governmental activities decreased by $16.6 million, or 13.2%, primarily due to a decrease of 
$25.2 million in investment earnings due to a decrease in market valuation of the City’s investment portfolio resulting from 
rising interest rates, offset by a $3.7 million increase in property taxes, a $3.3 million increase in sales taxes, and a $1.1 
million increase in state revenue sharing. Because the millage rate did not change from the previous year, the increase 
in property taxes is due to an increase in taxable property values of approximately 5.2%, including new construction.  The 
bulk of the increase is due to increases in current values, while new construction and annexations account for a smaller 
portion of the increase.  Transfers from business-type activities decreased $1.3 million. 

The cost of all governmental activities this year was $187.7 million. This reflects an increase of $78.1 million, or 71.2%, 
from the fiscal 2021 total of $109.6 million.  However, as shown on the Statement of Activities, the amount that the City’s 
taxpayers ultimately financed for fiscal 2022 activities totaled $103.6 million, because some of the cost was paid for by 
those who directly benefited from the programs ($50.8 million) or by other governments and organizations that subsidized 
certain programs with grants and contributions ($33.3 million). This total of $103.6 million is $55.5 million, or 115.4%, 
greater than the fiscal 2021 amount financed from general revenues. A large contributor to this increase was decreased 
fiscal 2021 pension expense due to a large increase in the net pension asset, along with fiscal 2022 elimination of the net 
pension asset, and increases in salaries and benefits for governmental operations City-wide.  
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Business-type Activities 

Net position for business-type activities increased by $749 thousand, from $625.44 million at September 30, 2021, to 
$626.19 million as of September 30, 2022. This represents an increase of 0.12% in net position for business-type 
activities. Net revenue from business-type activities, before investment earnings and transfers, decreased from $46.7 
million for the prior year to $40.8 million for fiscal 2022. This $5.9 million, or 12.7%, decrease was primarily the result of 
an increase in program expenses of $21.6 million, partially offset by an increase in charges for services of $13.1 million 
and an increase in grants and contributions of $2.6 million. 

Total program revenues for business-type activities increased by $15.7 million, or 7.6%, to $223.0 million versus the prior 
year total of $207.3 million, due primarily to an increase of $13.1 million (6.4%) in charges for services primarily due to 
scheduled rate increases in the Water and Sewer, Gas, and Solid Waste Utility funds, and an increase of $2.6 million 
(100.3%) in capital grants and contributions, primarily due to an increase in contributions from the City of Safety Harbor 
for improvements at the Northeast Wastewater Treatment Plant in the Water and Sewer Utility ($3.2 million), offset by a 
decrease in funding from the Florida Department of Transportation for the Hangar C Replacement project at the 
Clearwater Airpark in the Aviation Fund ($441 thousand) as a result of project completion in fiscal 2022. 

Total expenses for business-type activities increased by $18.4 million, or 11.5%, from $160.6 million in fiscal 2021 to 
$179.0 million for fiscal 2022. The most significant increases are in the Water & Sewer Utility ($15.2 million), the Gas 
Utility ($6.1 million) and the Marine Fund ($1.6 million), offset by a decrease of $1.8 million in the Stormwater Utility.   A 
significant contributor to the increases was a prior year large increase in the net pension asset, and related decrease in 
pension expense, versus an elimination of the net pension asset in fiscal 2022 due to the investment market downturn. 
Transfers to governmental activities decreased $1.3 million, or 12.6%.  
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Financial Analysis of the City’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 City reports the General Fund, Special Development Fund, Special Programs Fund, and Capital 
Improvement Fund as major governmental funds. 
 
The City’s governmental funds for the year ended September 30, 2022, reflect a combined fund balance of $194.2 million 
versus $178.6 million for the prior year, an increase of $15.5 million. A total of $58.5 million, or 30.11%, represents 
unassigned fund balance available for spending at the government’s discretion. The remainder of the fund balance is 
classified as assigned ($1.3 million or 0.69%) to indicate that it is intended to be used for specific purposes supported by 
management’s intent; committed ($45.8 million or 23.59%) to indicate that it can be used only for the specific purposes 
determined by a formal vote of the City Council; restricted ($88.5 million or 45.56%) to indicate that it can be spent only 
for the specific purposes stipulated by constitution, external resource providers, or through enabling legislation; or 
nonspendable ($84 thousand or 0.04%) to indicate that it cannot be spent or is legally or contractually required to remain 
intact. 
 
The General Fund is the chief operating fund of the City. Fund balance decreased from $68.4 million to $59.3 million, a 
decrease of $9.1 million or 13.4% during the current fiscal year versus an increase of $19.1 million for fiscal 2021.  
Expenditures increased $9.3 million (6.9%) due to budgeted increases in every department due to rising personnel and 
operating costs, while total revenues increased by $104 thousand (0.07%). A decrease in investment earnings of $9.5 
million resulting from a decrease in market valuation of the City’s investment portfolio due to rising interest rates was 
largely offset by an increase in taxes primarily due to an increase in taxable property values of approximately 5.2%, 
including new construction; an increase in intergovernmental revenues of $2.6 million primarily due to increases in half-
cent sales tax of $1.0 million, state revenue sharing of $1.1 million, and funding for public safety pensions of $375 
thousand; an increase of $754 thousand in licenses and permits due to increased building activity; and an increase of 
$878 thousand in charges for services representing the first increase since 2019 pre-COVID activity. Transfers in 
increased $21.2 million primarily due to a transfer of $22.5 million from the Special Programs Fund to recognize ARPA 
funding, while transfers out increased $41.5 million.  In addition to $20.1 million transferred back to the Special Programs 
Fund and to the Capital Improvement Fund for ARPA-designated initiatives, additional significant transfers out include 
$7.4 million to the Capital Improvement Fund for the New City Hall project, $2.8 million to the Capital Improvement Fund 
for the Fire Station 46 project, $2.3 million to the Clearwater Harbor Marina Fund for the Clearwater Harbor Marina 
Replacement & Upgrade project, $1.0 million to the Capital Improvement Fund for the Traffic Signals project, $700 
thousand to the Capital Improvement Fund for the Athletic Field Structures project, $700 thousand to the Administrative 
Services Fund for the Citywide Connectivity project, $610,000 to the Capital Improvement Fund for the City Hall Demo 
project, and $600 thousand to the Capital Improvement Fund for the Clearwater Municipal Cemetery Renovations project. 
 
The fund balance of the Special Development Fund increased from $14.3 million to $16.3 million, an increase of $2.0 
million or 14.3%, during the current fiscal year versus an increase of $2.7 million for fiscal 2021. Total revenues decreased 
by $1.5 million, primarily due to decrease in investment earnings of $4.4 million resulting from a decrease in market 
valuation of the City’s investment portfolio due to rising interest rates, offset by an increase in infrastructure sales taxes 
of $2.3 million due to a rebounding economy, and an increase in licenses, permits and fees of $400 thousand due to 
increased building activity. Transfers out decreased by $856 thousand primarily due to a decrease in transfers to the 
Capital Improvement Fund to fund projects. 
 
Fund balance in the Special Programs Fund increased from $17.2 million to $25.3 million, an increase of $8.1 million or 
47.3% during the current fiscal year versus an increase of $2.8 million for fiscal 2021. Revenues increased $17.1 million, 
or 256.6%, primarily in the intergovernmental revenue category, due to the recognition of $22.5 million in Coronavirus 
State and Local Fiscal Recovery Funds (SLFRF) authorized by the American Rescue Plan Act (ARPA), offset by a 
decrease of $2.7 million in investment earnings due to decrease in market value of the City’s investment portfolio resulting 
from rising interest rates. Expenditures increased $855 thousand, primarily in the public safety program due to increased 
expenditures in law enforcement programs. Transfers in increased $11.2 million, primarily due to ARPA funding received 
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from the General Fund for various programs. Transfers out increased $22.1 million, primarily due to ARPA funds initially 
allocated to General Fund government operations as revenue recovery. 
 
The fund balance for the Capital Improvement Fund increased from $67.5 million to $79.3 million during the current fiscal 
year. This increase of $11.8 million is primarily the result of current year funding received from other funds in excess of 
capital project expenditures. This is typical volatility for the Capital Improvement Fund due to timing differences between 
project funding and project spending. 
 
The fund balances for Other (non-major) Governmental Funds posted an increase of $2.7 million (from $11.3 million to 
$14.0 million) during the current fiscal year.  
 
 
Proprietary Funds 
 
The City’s proprietary funds provide the same type of information found in the government-wide financial statements, but 
in more detail. The City reports the Water and Sewer Utility Fund, the Gas Utility Fund, the Solid Waste & Recycling Utility 
Fund, and the Stormwater Utility Fund as major funds. 
 
The Water and Sewer Utility Fund realized a $2.9 million decrease in net position versus a $23.6 million increase for the 
prior year. Operating revenues increased by $5.6 million, or 5.8%, while operating expenses increased $16.1 million, or 
24.0%. This resulted in a net decrease in operating income of $10.5 million from $29.7 million in fiscal 2021 to $19.2 
million in 2022. Additionally, capital grants and contributions increased by $3.2 million, or 185.6%, primarily due to an 
increase in contributions from the City of Safety Harbor for improvements at the Northeast Wastewater Treatment Plant,   
while investment earnings decreased by $16.5 million (3421.2%) due to a decrease in market valuation of the City’s 
investment portfolio resulting from rising interest rates. The increase in operating revenues was primarily the result of a 
4.0% rate increase effective October 1, 2021.    The most significant increases in operating expenses were in professional 
services ($5.6 million) primarily due to the reclassification of abandoned projects from construction in progress to expense, 
repairs and maintenance ($9.0 million) due to increased repair and replacement projects, and insurance premiums ($570 
thousand) due to increased chargebacks by the Central Insurance Fund due to increased excess insurance premiums 
and claims history. 
 
The Gas Utility Fund realized a decrease of $295 thousand in net position versus a $2.9 million increase for the prior year.   
Operating revenues increased by $4.3 million, or 10.0%, from the prior year, while operating expenses increased by $6.4 
million (17.6%). This resulted in a net decrease in operating income of $2.1 million from $6.5 million in 2021 to $4.4 million 
in 2022. Operating revenues increased primarily due to an increase of $4.9 million in charges for services resulting from 
a new rate structure with rate increases effective March 1, 2021 and March 1, 2022. The increase in operating expenses 
was primarily due to an increase in purchases for resale of $6.4 million resulting from increased natural gas commodity 
prices. 
 
The Solid Waste & Recycling Utility Fund realized a $2.2 million increase in net position versus a $3.9 increase in the 
prior year. Operating revenues increased by $1.7 million, or 5.9%, while operating expenses decreased by $15 thousand 
(0.06%), resulting in an increase of $1.7 million in operating income. The increase in operating revenues was primarily 
due to a rate increase of 3.75% effective October 1, 2021, as well as an increase in commercial collections. Operating 
expenses remained fairly flat with a decrease of $15 thousand. 
 
The Stormwater Utility Fund realized a decrease in net position of $75 thousand versus a prior year increase of $2.7 
million.  Operating revenues increased by $52 thousand, or 0.30%, and operating expenses decreased $1.4 million, or 
11.8%, resulting in an increase of $1.5 million in operating income. Operating revenues were fairly flat with an increase 
of $52 thousand. There were no rate changes in fiscal 2022. Operating expenses decreased primarily due to a decrease 
of $204 thousand in interfund service charges, a decrease of $378 thousand in personal services, and a decrease of $804 
thousand in repairs and maintenance due to a reduction in repair and replacement projects. 
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Unrestricted net position and changes in net position of the proprietary funds for fiscal years 2022 and 2021: 
 
 
 

Fund 2022 2021 2022 2021
Water and Sewer Utility 171,595,982$         157,804,554$        (2,903,563)$         23,555,488$          
Gas Utility 28,738,358             24,561,180            (294,961)              2,921,159              
Solid Waste & Recycling Utility 41,697,518             31,235,987            2,188,313            3,890,438              
Stormwater Utility 40,889,102             45,035,614            (75,369)                2,667,067              
Other funds 48,464,070             30,843,736            5,029,857            5,615,523              
    Totals 331,385,030$         289,481,071$        3,944,277$          38,649,675$          

Unrestricted Net Position Change in Net Position

  

 
General Fund Budgetary Highlights 
 

The final amended budget for General Fund expenditures reflected a net increase of $664,328, or 0.45%, from the original 
budget. Key elements of this increase were as follows:  
 
 First Quarter Budget Amendments included an increase of $3,786 for employee recognition in various departments 

for the quarterly safety award; an increase of $139,700 in the City Attorney’s Office to cover unbudgeted personnel 
expenses due to the retirement and replacement of the City Attorney; an increase of $115,000 in CRA Administration 
to fund a new Assistant Director position; an increase of $241,980 in Human Resources for cultural assessment 
consulting services; a decrease of $167,750 in Police Department salaries to fund overtime for special events in the 
Special Programs Fund; and a decrease of $53,314 in Police Department contractual services to fund the Police Body 
Worn Camera program in the Special Programs Fund. 

 Mid-Year Budget Amendments included an increase of $50,000 in Economic Development and Housing for consulting 
services; a decrease of $18,691 in Parks & Recreation to fund the Crest Lake Park Improvement project in the Capital 
Improvement Fund; an increase of $400,000 in Planning & Development for building inspections and plans review; 
and an increase of $30,063 in the Police Department for refurbishment of command vehicles. 

 Third Quarter Budget Amendments included an increase to the Fire Department of $398,032 for the Fire Supplemental 
Pension Plan; a decrease of $600,000 in Parks & Recreation to fund the Clearwater Municipal Cemetery Renovations 
project in the Capital Improvement Fund; and an increase to the Police Department of $125,522 for the Police 
Supplemental Pension Plan. 

 
Final budgeted revenues reflect a net increase of $9,598,000, or 6.3%, from the original budget primarily due to: 
 
 First Quarter Budget Amendments included an increase of $139,700 in Intergovernmental revenue to bring the budget 

in line with actual state revenue sharing received from the state. 
 Mid-Year Budget Amendments included an increase of $400,000 in other permits and fees to reflect an increase in 

building and sign permit revenues collected. 
 Third Quarter Budget Amendments included an increase of $535,496 in Ad Valorem Taxes to reflect actual property 

tax collections to date; an increase of  $480,000 in Utility Taxes to bring the budget in line with anticipated receipts 
for the year; an increase of $75,000 in Local Option, Fuel and Other Taxes to bring the budget in line with actual 
business tax receipts for the year; an increase of $742,450 in Franchise Fees to bring the budget in line with 
anticipated receipts for the year; an increase of $1,070,000 in Other Permits and Fees to bring the budget in line with 
anticipated building and sign permit receipts for the year; an increase of $3,999,854 in Intergovernmental revenue to 
include an increase of $1,226,300 to state revenue sharing, and increase of $1,710,000 to local half cent sales tax, 
an increase of $523,554 to public safety supplemental pension revenue, an increase of $240,000 to fire tax and an 
increase of $300,000 to EMS tax; an increase of $400,000 in Charges for Services to reflect increases in Pier 60 
revenues; and an increase of $1,755,500 in Miscellaneous revenue to include $200,000 to interest earnings, $950,000 
to beach rental contracts, and $605,500 to surplus land sales to recognize the proceeds from the sale of the Range 
Road property. 
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Final budgeted “transfers in” from other funds reflect an increase of $22,332,742 or 198.1%, from the original budget 
primarily due to: 
 

 A transfer of $3,786 from the Central Insurance Fund to recognize safety award funding; and 
 A transfer of $115,000 from the Community Redevelopment Agency to fund a new Assistant Director position; 
 A transfer of $30,063 from the Capital Improvement Fund to return unspent funds from the Command Bus 

Refurbishment project; 
 A transfer of $22,483,893 from the Special Programs Fund to recognize ARPA funding; and  
 A decrease of $300,000 from the Gas Utility Fund to bring revenues in line with actual gas dividends received. 

 
Final budgeted “transfers out” reflect an increase of $38,134,449 or 236.8%, from the original budget primarily due to: 
 

 A transfer of $167,750 to the Special Programs Fund for overtime expenses in the Special Events program; 
 A transfer of $53,314 to the Special Programs Fund for the Police Body Worn Camera program; 
 A transfer of $400,000 to the Capital Improvement Fund for the Sailing Center Dock Replacement project; 
 A transfer of $300,000 to the Capital Improvement Fund for the Greenprint Implementation project;  
 A transfer of $2,800,000 to the Capital Improvement Fund for the Fire Station 46 project; 
 A transfer of $18,690 to the Capital Improvement Fund for the Crest Lake Park Improvement project; 
 A transfer of $2,289,695 to the Clearwater Harbor Marina Fund for the Clearwater Harbor Marina Replacement 

& Upgrade project; 
 A transfer of $7,350,000 to the Capital Improvement Fund for the New City Hall project;  
 A transfer of $600,000 to the Capital Improvement Fund for the Clearwater Municipal Cemetery Renovations 

project; 
 A transfer of $370,000 to the Debt Service Fund for initial Imagine Clearwater bond payments; 
 A transfer of $5,000,000 to the Special Programs Fund for the ARPA North Greenwood CRA program; 
 A transfer of $3,500,000 to the Administrative Services Fund for the ARPA Fiber Upgrades project; 
 A transfer of $3,300,000 to the Special Programs Fund for the ARPA Affordable Housing program; 
 A transfer of $2,000,000 to the Capital Improvement Fund for the ARPA Streets and Sidewalks project; 
 A transfer of $2,000,000 to the Capital Improvement Fund for the ARPA Solar Panels project; 
 A transfer of $1,000,000 to the Special Programs Fund for the ARPA Pinellas Community Foundation program; 
 A transfer of $1,000,000 to the Special Programs Fund for the ARPA Non-Profit Grants program; 
 A transfer of $1,000,000 to the Special Programs Fund for the ARPA Education Grants and Partnerships program; 
 A transfer of $700,000 to the Capital Improvement Fund for the ARPA State Street Park Improvements project; 
 A transfer of $625,000 to the Capital Improvement Fund for the Main Library Renovation project; 
 A transfer of $610,000 to the Capital Improvement Fund for the City Hall Demo project; 
 A transfer of $700,000 to the Capital Improvement Fund for the Athletic Field Structures project at Sid Lickton 

and Countryside little league fields; 
 A transfer of $200,000 to the Capital Improvement Fund for the Public Works Complex project to fund temporary 

office buildings; 
 A transfer of $200,000 to the Capital Improvement Fund for the Neighborhood Reinvestment Fund project for 

placemaking and neighborhood engagement; 
 A transfer of $1,000,000 to the Capital Improvement Fund for the Traffic Signals project to fund signal integrations 

with the County’s Intelligent Transportation Systems (ITS); 
 A transfer of $700,000 to the Administrative Services Fund for the Citywide Connectivity project to fund scheduled 

buildout of the City’s fiber network; and 
 A transfer of $250,000 to the Administrative Services Fund for the Business Process Review & Improvement 

project to fund the evaluation of business processes and innovative solutions. 
 

Total actual revenues for the General Fund for fiscal 2022 were $8.1 million, or 5.0%, less than final budgeted revenues. 
The most significant shortfall was a $10.4 million investment loss due to depreciation in the fair value of investments 
resulting from rising interest rates, offset by excesses of $717 thousand in utility taxes, $381 thousand in licenses, permits 
and fees, $622 thousand in intergovernmental revenues, and $589 thousand in miscellaneous revenues. 
 
Fiscal 2022 actual expenditures for the General Fund were $4.9 million (3.3%) less than final budgeted expenditures, 
primarily due to budget savings across most City departments for fiscal 2022.  
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Capital and Right to Use Asset and Debt Administration 
 
Capital and Right to Use Assets 
 
Capital assets include land, buildings and building improvements, improvements other than buildings, machinery and 
equipment, and infrastructure. The infrastructure asset category includes long-lived capital assets, typically stationary in 
nature, such as roads, sidewalks, and bridges. Right to use assets include buildings and machinery and equipment 
accounted for in accordance with GASB Statement No. 87, Leases, implemented in fiscal 2022.  As of September 30, 
2022, the City reported capital assets and right to use assets totaling $759,662,156 (net of accumulated depreciation and 
amortization).  
 

2022 2021 2022 2021 2022 2021
Capital assets:

Land 92,467$     92,281$     30,599$     30,829$     123,066$   123,110$   

Buildings 81,694       84,953       58,714       69,535       140,408     154,488     

Improvements other than buildings 30,651       24,152       301,998     315,053     332,649     339,205     

Machinery and equipment 24,715       31,308       7,547         8,571         32,262       39,879       

Infrastructure 36,999       41,347       -                 -                 36,999       41,347       

Construction in progress 68,923       27,181       23,964       11,193       92,887       38,374       

     Total capital assets, net 335,449     301,222     422,822     435,181     758,271     736,403     

  Right to use assets:

Leased buildings 579            973            -             -             579            -                 

Lease machinery and equipment 812            904            -             -             812            -                 

     Total right to use assets, net 1,391         1,877         -             -             1,391         -             

Total capital and right to use assets, net 336,840$   303,099$   422,822$   435,181$   759,662$   736,403$   

  *  Net of accumulated depreciation and amortization

Governmental Activities TotalBusiness-type Activities

City of Clearwater, Florida - Capital and Right to Use Assets*
(amounts in thousands)

 
 
 

Net capital and right to use assets for the City’s governmental activities increased from $303.1 million (as restated) to 
$336.8 million, reflecting an increase of $33.7 million for the current fiscal year. Capital asset additions of $57.9 million 
were offset by depreciation expense of $22.8 million, and net capital asset retirements totaling approximately $850 
thousand. Right to use assets decreased $486 thousand, net of accumulated amortization, with the implementation of 
GASB Statement No. 87 in fiscal 2022.  Major fiscal 2022 completed governmental capital projects include $6.7 million 
for Crest Lake Park Improvements, $786 thousand for sound mitigation panels at the police firearms training range, and 
$552 thousand for the Belmont Park Revitalization project. 

Net capital assets for the City’s business-type activities decreased from $435.2 million to $422.8 million, reflecting a 
decrease of $12.3 million for the current fiscal year.  Capital asset additions of $21.2 million were offset by depreciation 
expense of $23.1million, and net capital asset retirements totaling $10.4 million. Major fiscal 2022 completed business-
type capital projects include $1.3 million for the replacement of Hangar C at the airpark and $572 thousand for the 
completion of a shed and dumpster pads at the Clearwater Gas Complex. 

Additional information on the City’s capital assets can be found in Note III (C), and information on right to use assets can 
be found in Note III (D) of the notes to the financial statements. 
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Long-term debt and other long-term liabilities 
 
The City’s total long-term liabilities increased from $224.1 million to $236.8 million, an increase of $12.7 million or 5.7%.  
Long-term liabilities for governmental activities increased by $28.2 million, or 49.3%, while long-term liabilities for 
business-type activities decreased by $15.5 million or 9.3%. Key factors contributing to these changes included: 
 

 The increase in long-term liabilities of $28.2 million for governmental activities is primarily due to an increase in 
revenue bonds payable of $30.9 million, an increase in compensated absences of $435 thousand, an increase in 
net pension liability of $6.2 million, offset by a decrease in lease obligations of $521 thousand, a decrease in 
claims payable of $325 thousand, a decrease in financed purchase agreements of $5.4 million and a decrease 
in the liability for other postemployment benefits of $3.1 million. 

 The decrease in long-term liabilities of $15.5 million for business-type activities is primarily due to a reduction in 
revenue bonds payable of $14.5 million, a decrease in financed purchase agreements of $360 thousand, a 
decrease in compensated absences of $115 thousand, and a decrease in the liability for other postemployment 
benefits of $1.4 million, offset by an increase in net pension liability of $817 thousand. 

 The City’s bonds payable as of September 30, 2022, consists entirely of revenue bonds and direct placement 
bank loans (secured solely by specified revenue sources) with no general obligation debt or special assessment 
debt outstanding. Governmental activities revenue bonds totaled $34.7 million while revenue bonds and direct 
placement bank loans for business-type activities totaled $140.8 million. 

The City’s Charter limits indebtedness to 20% of the assessed valuation of non-exempt real estate. The current debt 
limitation is approximately $3.2 billion, which is significantly in excess of the City’s applicable indebtedness of 
approximately $169.4 million at September 30, 2022.   
 
Additional information on the City’s long-term debt can be found in Note III (I) of the notes to the financial statements. 
 
Economic Factors and Year 2023 Budgets and Rates 
 
Factors considered in preparing the City of Clearwater’s budget for fiscal year 2023 included: 

 Taxable property values for 2022 have increased by approximately 13.2%, from $13.4 billion to $15.2 billion, 
including new construction. The bulk of this increase ($1.5 billion) is related to increases in current values, while 
the value of new construction and annexations totals $249.1 million. Taxable values have experienced a dramatic 
rise this year due to the real estate market in the Tampa Bay area.  Clearwater residents that qualify for 
homestead will recognize the Save Our Homes cap which limits the increase in assessed value to a cap of 3%, 
well below the actual growth in the real estate market.  Due to the growth in property values, a reduced millage 
rate of 5.8850 mills was approved for fiscal year 2022/23, a decrease of .07 mills from the prior year’s rate of 
5.955, which the city levied for four consecutive years. 

 Total full-time equivalent (FTE) positions for 2022/23 are budgeted at 1,876.0 FTEs for all City operations, an 
increase of 27.3 FTEs from the 2021/22 amended budget. In the General Fund, this represents a net increase of 
38 for a total of 1,151.9 FTEs.   All other funds total 724.1 FTEs, a net decrease of 10.7 FTEs from the current 
amended budget.   

 The actuary report for the Employees’ Pension Plan as of January 1, 2022, indicates that a minimum required 
City contribution of $11.7 million, 12.44% of total covered payroll, is required for fiscal year 2022/23. This is an 
increase of approximately $298,000 from the City’s fiscal year 2021/22 required contribution of $11.4 million. The 
plan’s credit balance, which reflects actual contributions in excess of actuarial required contributions in prior years, 
increased from $31.55 million to $33.82 million during calendar year 2021, primarily due to interest earned on the 
credit balance.  This credit balance is available to subsidize volatile employer contribution requirements during 
future investment market downturns.  Due to negotiated enhancements in Police pension benefits during fiscal 
2020, the actuary provides separate contribution rates for non-hazardous and hazardous employees.  The 
proposed budget plans for a contribution rate of 6.46% for non-hazardous and 20.90% of hazardous covered 
payroll in fiscal year 2022/23, as provided in the actuarial valuation.  This represents a slight decrease in the 
contribution rate for hazardous employees in comparison to the current fiscal year. 

 For fiscal year 2022/23, the cost of medical care for employees is budgeted at $22.4 million across all City 
operations, representing an estimated 15% increase. Included in this total is $1.7 million to fund the operating 
costs of the employee health clinic. The budgeted cost for medical care to the General Fund is estimated at $13.9 
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million, an increase of $1.7 million, or 14%, over the current budget. Total cost for health insurance, to include 
coverage of dependents and retirees, is estimated at $24.1 million, which is budgeted in the Central Insurance 
Fund. Revenues from payroll deductions are budgeted to offset this expense. 

 A water and sewer fund rate study update was completed in July 2022. Based upon this rate study, 3% annual 
increases are planned.  This new rate structure was approved by the City Council in September 2022, with annual 
3% increases effective each October 1, through fiscal year 2027.  A Gas rate study was completed in December 
2020, which projected the financial position of the Gas Fund through 2025 and a cost-of-service analysis for each 
of the various classes of customers served. A new rate structure was established which was approved by the City 
Council in February 2021 including rate increases on March 1, 2021 and March 1, 2022.  A solid waste and 
recycling rate study update was completed in May 2021. This confirmed the current rate structure which was 
approved by the City Council in August 2019. Effective each October 1, rates will increase by 3.75% annually, 
through fiscal year 2024.  A stormwater rate study was completed in July 2022. Based upon this rate study, 1.75% 
annual increases are planned, effective October 1, 2022 through fiscal year 2027.  This new rate structure was 
approved by the City Council in September 2022, with annual 1.75% increases effective each October 1 through 
fiscal year 2027. 

 

Contacting the City’s Financial Management 
 
This financial report is designed to provide a general overview of the City’s finances for all those with an interest in our 
government and to show the City’s accountability for the money it receives. Questions concerning any of the information 
provided in this report or requests for additional financial information should be addressed to: City of Clearwater, Finance 
Department, 100 South Myrtle Avenue, Clearwater, Florida 33756-5520. 
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Basic Financial Statements 



Governmental Business-type
Activities Activities Total

ASSETS
Cash and investments $ 277,993,202    $ 318,532,499    $ 596,525,701      
Receivables (net) 11,012,112      22,989,945      34,002,057        
Internal balances 4,563,330        (4,563,330)       -                     
Due from other governments 7,577,657        1,329,181        8,906,838          
Prepaid items 2,911,237        558,908           3,470,145          
Inventories 570,246           3,320,613        3,890,859          
Restricted assets:

Cash and investments -                   25,738,612      25,738,612        
Net pension asset 1,289,199        -                   1,289,199          
Capital assets:

Land 92,466,957      30,599,019      123,065,976      
Buildings 81,694,027      58,713,851      140,407,878      
Improvements other than buildings 30,650,487      301,998,267    332,648,754      
Machinery and equipment 24,715,466      7,546,626        32,262,092        
Infrastructure 36,999,426      -                   36,999,426        
Construction in progress 68,922,814      23,963,824      92,886,638        

Right to use assets, net of accumulated amortization 1,391,392        -                   1,391,392          
Total assets 642,757,552    790,728,015    1,433,485,567   

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows - bond refunding -                   8,028,453        8,028,453          
Deferred outflows - pension 125,033,399    16,564,604      141,598,003      
Deferred outflows - other postemployment benefits 987,978           433,634           1,421,612          
Total deferred outflows of resources 126,021,377    25,026,691      151,048,068      

LIABILITIES
Accounts payable and other current liabilities 16,870,863      13,022,687      29,893,550        
Accrued liabilities 2,494,286        690,777           3,185,063          
Accrued interest payable 365,260           24,231             389,491             
Due to other governments 882,926           -                   882,926             
Deposits 15,300             88,558             103,858             
Unearned revenue and liens 5,205               -                   5,205                 
Payable from restricted assets:

Construction contracts payable -                   2,625,199        2,625,199          
Accrued interest payable -                   1,711,970        1,711,970          
Customer deposits -                   9,808,083        9,808,083          
Bonds payable -                   4,468,750        4,468,750          

Non-current liabilities due within one year:
Compensated absences 5,540,843        1,245,239        6,786,082          
Financed purchases 5,406,861        213,543           5,620,404          
Lease obligations 924,633           -                   924,633             
Bonds payable 295,000           1,466,250        1,761,250          
Claims payable 4,079,616        -                   4,079,616          

Long-term debt and liabilities:
Compensated absences 4,411,994        991,546           5,403,540          
Other postemployment benefits 16,023,252      7,032,781        23,056,033        
Financed purchases 1,973,412        319,210           2,292,622          
Lease obligations 431,654           -                   431,654             
Bonds payable 34,436,447      134,861,186    169,297,633      
Claims payable 5,662,888        -                   5,662,888          
Net pension liability 6,162,205        817,301           6,979,506          

Total liabilities 105,982,645    179,387,311    285,369,956      

DEFERRED INFLOWS OF RESOURCES
Deferred inflows - business tax receipts 1,532,076        -                   1,532,076          
Deferred inflows - pension 9,653,616        1,280,370        10,933,986        
Deferred inflows - other postemployment benefits 7,592,046        3,332,233        10,924,279        
Deferred inflows - leases 2,437,472        5,560,673        7,998,145          
    Total deferred inflows of resources 21,215,210      10,173,276      31,388,486        

NET POSITION
Net investment in capital assets 296,598,838    284,557,636    581,156,474      
Restricted for:

Capital projects 51,379,282      -                   51,379,282        
Debt service 422,250           5,844,062        6,266,312          
Renewal and replacement -                   2,047,320        2,047,320          
Grant programs 1,753,762        -                   1,753,762          
Impact fees -                   3,701,979        3,701,979          
Stormwater system fees -                   14,318             14,318               

Unrestricted 291,426,942    330,028,804    621,455,746      
Total net position $ 641,581,074    $ 626,194,119    $ 1,267,775,193   

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

Primary Government

City of Clearwater, Florida
Statement of Net Position

September 30, 2022
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Program Revenues
Operating Primary Government

 Charges for Grants and Capital Grants & Governmental Business-Type
Functions/Programs Expenses Services Contributions Contributions Activities Activities Total
Primary government:
Governmental activities:

General government 14,809,908$      26,543,449$      22,483,893$    -$                  34,217,434$         -$                      34,217,434$         
Public safety 96,123,391 13,694,756 2,788,930 -                    (79,639,705)          -                        (79,639,705)          
Physical environment 4,245,215 32,580 -                  361,223 (3,851,412)            -                        (3,851,412)            
Transportation 18,496,930 159,971 683,228 822,217 (16,831,514)          -                        (16,831,514)          
Economic environment 4,860,554 1,323,067 3,457,974 -                    (79,513)                 -                        (79,513)                 
Human services 745,854 -                     391,299           -                    (354,555)               -                        (354,555)               
Culture and recreation 47,191,882 9,073,504 1,629,475 637,875 (35,851,028)          -                        (35,851,028)          
Interest on long-term debt 1,214,810 -                     -                  -                    (1,214,810)            -                        (1,214,810)            

Total governmental activities 187,688,544      50,827,327        31,434,799      1,821,315         (103,605,103)        -                        (103,605,103)        
Business-type activities:

Water & Sewer Utility 88,560,740        102,430,115      -                  4,865,929         -                        18,735,304           18,735,304           
Gas Utility 43,643,399        47,355,116        -                  -                    -                        3,711,717             3,711,717             
Solid Waste Utility 22,090,198        28,027,631        -                  -                    -                        5,937,433             5,937,433             
Stormwater Utility 11,874,808        17,300,453        -                  -                    -                        5,425,645             5,425,645             
Recycling Utility 3,163,881          3,250,947          83,528             -                    -                        170,594                170,594                
Marine 6,187,119          7,090,496          -                  -                    -                        903,377                903,377                
Aviation 538,048             335,286             -                  316,811            -                        114,049                114,049                
Parking System 5,031,397          10,962,928        -                  -                    -                        5,931,531             5,931,531             
Clearwater Harbor Marina 1,141,287          970,870             -                  -                    -                        (170,417)               (170,417)               

Total business-type activities 182,230,877      217,723,842      83,528             5,182,740         -                        40,759,233           40,759,233           
Total primary government 369,919,421$    268,551,169$    31,518,327$    7,004,055$       (103,605,103)        40,759,233           (62,845,870)          

General revenues:
      Taxes:

         Property taxes 76,820,577           -                        76,820,577           
         Sales taxes 26,167,426           -                        26,167,426           
         Utility taxes 18,467,096           -                        18,467,096           
         Communications services taxes 4,190,145             -                        4,190,145             
         Local business tax 2,066,475             -                        2,066,475             
         Local option gas tax 1,460,864             -                        1,460,864             
     Intergovernmental:
         State revenue sharing - unrestricted 5,339,006             -                        5,339,006             
     Investment earnings (loss) (25,821,857)          (30,792,608)          (56,614,465)          
     Miscellaneous 114,310                -                        114,310                
Transfers 9,217,207 (9,217,207)            -                        
    Total general revenues and transfers 118,021,249         (40,009,815)          78,011,434           

    Change in net position 14,416,146           749,418                15,165,564           

Net position - beginning 627,164,928         625,444,701         1,252,609,629      
Net position - ending 641,581,074$      626,194,119$      1,267,775,193$   

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

City of Clearwater, Florida
Statement of Activities

For the Year Ended September 30, 2022

 Net (Expense) Revenue and Changes in Net Position
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Special Special Capital Other Totals

General Development Programs Improvement Governmental Governmental

Fund Fund Fund Fund Funds Funds

ASSETS

Cash and investments $ 60,763,823   $ 12,700,010     $ 24,962,729     $ 77,500,242      $ 14,392,563      $ 190,319,367  
Receivables (net where applicable, of allowances
 for estimated uncollectible amounts):
   Accrued interest 158,430        103,133          50,897            53,570             22,569             388,599         
   Accounts and contracts 462,711        -                 -                 -                  -                  462,711         
   Mortgages, notes and other loans -               -                 2,566,614       -                  2,279,834        4,846,448      
   Property taxes 48,789          5,038              -                 -                  -                  53,827           
   Utility taxes 1,497,507     -                 -                 -                  -                  1,497,507      
   Franchise fees 1,074,813     -                 -                 -                  -                  1,074,813      
   Leases 2,379,980     -                 -                 -                  -                  2,379,980      

    Other 46,396          -                 1,325              17,622             -                  65,343           
Due from other funds -               -                 -                 3,701,646        -                  3,701,646      
Due from other governmental entities - grants -               -                 375,281          -                  -                  375,281         
Due from other governmental entities - other 2,759,147     4,281,259       161,962          -                  -                  7,202,368      
Inventories, at cost 83,765          -                 -                 -                  -                  83,765           
Prepaid items 660               -                 -                 -                  -                  660                
Advances to other funds -               -                 325,440          9,804,866        -                  10,130,306    
      Total assets $ 69,276,021   $ 17,089,440     28,444,248     $ 91,077,946      $ 16,694,966      $ 222,582,621  

LIABILITIES

Accounts and contracts payable $ 2,579,800     $ -                 384,606          $ 11,826,534      $ 29,013             $ 14,819,953    
Accrued payroll 2,248,331     -                 37,626            858                 -                  2,286,815      
Due to other funds 133,011        -                 -                 -                  -                  133,011         
Due to other governments 70,878          764,048          -                 -                  48,000             882,926         
Deposits 15,300          -                 -                 -                  -                  15,300           
Unearned revenue 195,361        -                 5,206              -                  -                  200,567         
Advances from other funds 444,103        -                 -                 -                  325,440           769,543         
      Total liabilities 5,686,784     764,048          427,438          11,827,392      402,453           19,108,115    

DEFERRED INFLOWS OF RESOURCES

Deferred inflows - business tax receipts 1,532,076     -                 -                 -                  -                  1,532,076      
Deferred inflows - unavailable property tax revenues 48,789          5,038              -                 -                  -                  53,827           
Deferred inflows - unavailable code enforcement lien revenues 284,449        -                 -                 -                  -                  284,449         
Deferred inflows - unavailable mortgage note revenues -               -                 2,566,613       -                  2,279,834        4,846,447      
Deferred inflows - unavailable intergovernmental revenues -               -                 164,197          -                  -                  164,197         
Deferred inflows - leases 2,437,472     -                 -                 -                  -                  2,437,472      
      Total deferred inflows of resources 4,302,786     5,038              2,730,810       -                  2,279,834        9,318,468      

FUND BALANCES

Nonspendable inventories and prepaid items 84,425          -                 -                 -                  -                  84,425           
Restricted -               15,711,740     18,830,273     39,900,623      14,012,679      88,455,315    
Committed -               -                 6,455,727       39,349,931      -                  45,805,658    
Assigned 737,201        608,614          -                 -                  -                  1,345,815      
Unassigned 58,464,825   -                 -                 -                  -                  58,464,825    
      Total fund balances 59,286,451   16,320,354     25,286,000     79,250,554      14,012,679      194,156,038  

            Total liabilities, deferred inflows and fund balances $ 69,276,021   $ 17,089,440     $ 28,444,248     $ 91,077,946      $ 16,694,966      $ 222,582,621  
    

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

City of Clearwater, Florida
Balance Sheet

Governmental Funds
September 30, 2022
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Total fund balances of governmental funds 194,156,038$     

Capital assets used in governmental activities are not financial resources and, therefore,
are not reported in the funds.  The cost of the assets totals $679,387,728 and the
accumulated depreciation totals $343,938,551. 335,449,177       

Right to use leased assets used in governmental activities are not financial resources and therefore are not recognized in the funds:
Right to use assets 2,272,992           
Accumulated amortization (881,600)             

Unavailable revenues that are not available as financial resources in the current period and therefore are not recognized in the funds:
Deferred inflows - mortgage notes 4,846,447$          
Deferred inflows - intergovernmental revenues 164,197               
Accrued property taxes 53,827                 
Accrued liens 459,034               
Accrued permit fees 20,777                 

5,544,282           
The net pension asset related to governmental activities does not represent financial resources 

and is not reported in the funds.

Deferred outflows relating to deferred amounts on refundings, pensions, and OPEB are not financial
     resources and, therefore, are not reported in the funds 126,021,377       

Deferred inflows relating to pensions and other postemployment benefits are not current liabilities or 
     financial uses and, therefore, are not reported in the funds (17,245,662)        

Accrued pollution remediation obligation expenses are not financial uses and, therefore,
are not reported in the funds.

Accrued general long-term debt and lease interest expenses are not financial uses and, therefore, 
are not reported in the funds.

The assets and liabilities of the internal service funds (funds used to charge the costs of certain activities
to individual funds) are included in the governmental activities in the statement of net position.

Net position of internal service funds 90,583,804          
Less:  Capital assets included in total governmental capital assets above (26,367,881)        
Less:  Right to use assets included in total governmental capital assets above (955,226)             
Less:  Deferred outflows included in total governmental above (5,452,567)          
Add:   Deferred inflows included in total governmental above 1,331,598            
Add:  Financed purchases included in total governmental below      6,501,850            
Add:  Lease liabilities included in total governmental below      942,769               
Add:  Compensated absences included in total governmental below       906,391               
Add:  Other post-employment benefits included in total governmental below 1,940,395            
Add:  Net pension liability included in total governmental below 263,126               
Less:  Adjustment to reflect the consolidation of internal service fund activities 
             related to enterprise funds

71,050,485         
Lease interest revenues are not recognized in the current period because the resources are

not available and, therefore, are not reported in the funds. 11,892                 

Long-term liabilities, including bonds payable, are not due and payable in the current 
period and, accordingly, are not reported in the funds.
Long-term liabilities at year-end consist of:

Bonds payable (33,480,000)        
Add:  Issuance premium (to be amortized as a reduction of interest expense) (1,251,447)          
Financed purchases (7,380,273)          
Lease liabilities (1,356,287)          
Other post-employment benefits (16,023,252)        
Compensated absences (9,952,837)          
Net pension liability (6,162,205)          

(75,606,301)        

Total net position of governmental activities 641,581,074$     

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

City of Clearwater, Florida
Reconciliation of the Balance Sheet of Governmental Funds

to the Statement of Net Position
September 30, 2022

1,356,226            

1,289,199           

(177,177)             

(303,628)             
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Special Special Capital Other Total
General Development Programs Improvement Governmental Governmental

Fund Fund Fund Fund Funds Funds

REVENUES
  Taxes:
     Property $ 73,194,842     $ 3,661,590      $ -                $ -                 $ -                $ 76,856,432     
     Sales -                 16,585,888    -                -                 -                16,585,888     
     Utility 18,467,096     -                -                -                 -                18,467,096     
     Communications services 4,190,145       -                -                -                 -                4,190,145       
     Other taxes 2,066,475       1,460,864      -                -                 -                3,527,339       
          Total taxes 97,918,558     21,708,342    -                -                 -                119,626,900    
  Franchise fees 10,787,009     -                -                -                 -                10,787,009     
  Licenses, permits, and fees 4,659,192       1,759,741      -                -                 -                6,418,933       
  Intergovernmental:
     Federal -                 -                23,301,386    -                 -                23,301,386     
     State 18,517,243     -                38,777           -                 1,251,587      19,807,607     
     Local 10,503,779     -                391,300         149,566         2,483,339      13,527,984     
          Total intergovernmental 29,021,022     -                23,731,463    149,566         3,734,926      56,636,977     
  Charges for services 16,538,123     -                1,726,648      189                -                18,264,960     
  Fines and forfeitures 1,607,344       -                779,604         -                 -                2,386,948       
  Investment earnings (loss):
    Interest 905,447          565,361         377,764         133,723         286,503         2,268,798       
    Net appreciation (depreciation) in fair value (10,612,351)    (5,188,882)     (3,107,163)     -                 (1,385,596)    (20,293,992)    
      Total investment earnings (loss) (9,706,904)      (4,623,521)     (2,729,399)     133,723         (1,099,093)    (18,025,194)    
  Rents and leases 2,538,288       -                -                -                 2,538,288       
  Miscellaneous 1,088,854       -                237,554         90,178           78,748          1,495,334       
     Total revenues 154,451,486   18,844,562    23,745,870    373,656         2,714,581      200,130,155    

EXPENDITURES
  Current:
     General government 13,617,551     -                374,673         521,760         -                14,513,984     
     Public safety 83,809,519     -                2,600,431      858,991         -                87,268,941     
     Physical environment 3,718,994       -                68,653           215,769         -                4,003,416       
     Transportation 5,778,235       -                -                8,241,229      -                14,019,464     
     Economic environment 2,340,339       -                861,831         -                 1,555,717      4,757,887       
     Human services 322,611          -                405,195         -                 -                727,806          
     Culture and recreation 34,562,605     -                319,332         4,016,922      -                38,898,859     
  Debt service:
     Principal 308,667          -                -                32,489           1,005,803      1,346,959       
     Interest & fiscal charges 2,626              -                -                211                219,331         222,168          
     Bond issuance costs -                 -                -                -                 482,118         482,118          
  Capital outlay -                 -                80,032           51,289,177    452,757         51,821,966     
     Total expenditures 144,461,147   -                4,710,147      65,176,548    3,715,726      218,063,568    

        Excess (deficiency) of revenues
          over (under) expenditures 9,990,339       18,844,562    19,035,723    (64,802,892)   (1,001,145)    (17,933,413)    

OTHER FINANCING SOURCES (USES)
  Transfers in 33,748,446     -                12,098,174    47,866,929    9,425,969      103,139,518    
  Transfers out (54,188,426)    (16,801,790)   (23,020,015)   (2,099,908)     (6,192,285)    (102,302,424)  
  Proceeds from the sale of capital assets 616,165          -                500                17,994           -                634,659          
  Proceeds from lease obligations 695,001          -                -                59,673           -                754,674          
  Other long-term debt issued -                 -                -                30,743,821    482,118         31,225,939     
        Total other financing sources (uses) (19,128,814)    (16,801,790)   (10,921,341)   76,588,509    3,715,802      33,452,366     

          Net change in fund balances (9,138,475)      2,042,772      8,114,382      11,785,617    2,714,657      15,518,953     

Fund balances - beginning 68,424,926     14,277,582    17,171,618    67,464,937    11,298,022    178,637,085    

Fund balances - ending $ 59,286,451     $ 16,320,354  $ 25,286,000  $ 79,250,554  $ 14,012,679    $ 194,156,038  
     

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

City of Clearwater, Florida
Statement of Revenues, Expenditures, and Changes in Fund Balances

Governmental Funds
For the Year Ended September 30, 2022
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Net change in fund balances - total governmental funds 15,518,953$    

Amounts reported for governmental activities in the Statement of Activities are different because:

Governmental funds report capital outlays as expenditures while governmental activities report
depreciation expense to allocate those costs over the life of the assets. This is the amount by
which capital outlays exceeded depreciation in the current period.
            Expenditures for capital assets 51,939,159$      
            Less current year depreciation (12,661,626)      
            Right to use leased assets 754,674            
            Amortization (318,508)           

39,713,699      
The net book value of capital asset dispositions is reported in the Statement of Activities but does not 
require the use of current financial resources and therefore is not reported in the funds. (837,539)          

Financed purchases provide current financial resources to governmental funds; however, financed purchases
increase long-term liabilities in the Statement of Net Position. In the current year these amounts are:
            Revenue bond proceeds (31,225,939)     
            Proceeds from financed purchases (754,674)          

Deferred outflows and deferred inflows are not current resources or uses of current financial resources
and consequently are not reported in the funds:
           Current year change in deferred outflows 102,258,607    
           Current year change in deferred inflows 123,789,842    

Repayment of long term debt principal is an expenditure in the governmental funds; however, the 
repayment reduces long-term liabilities in the Statement of Net Position.  Current year amounts are:
            Revenue bond principal payments 295,000            
            Lease obligations principal payments 341,156            
            Financed purchase principal payments 710,801            

1,346,957        

Net pension asset is not a current financial resource and consequently is not reported in the 
funds; however, it is an asset in the Statement of Net Position.  
            Current year change in the net pension asset (215,207)          

Net pension liability does not require the use of current financial resources and consequently is not 
reported in the funds. However it is a liability in the Statement of Net Position.  
            Current year change in the net pension liability (232,897,045)   

Liability for other post-employment benefits (OPEB) does not require the use of current financial resources
and consequently is not reported in the funds; however, it is a liability in the Statement of Net Position.
            Current year change in the liability for other post-employment benefits 2,669,093        

Some expenses reported in the Statement of Activities do not require the use of current financial 
resources and therefore are not reported as expenditures in the governmental funds:
            Current year change in compensated absences (528,051)           
            Amortization of bond discounts and premiums 25,039              
            Current year change in pollution remediation obligation 18,243              
            Current year change in accrued interest expense (286,885)           

(771,654)          

Revenues in the statement of activities that do not provide current financial resources are not 
reported as revenues in the funds:
            Current year change in accrued property taxes receivable (35,855)             
            Current year change in accrued liens receivable (93,239)             
            Current year change in accrued lease interest receivable 11,892              
            Current year change in deferred permit fees 2,400                

The net revenues of internal service funds (funds used to charge the costs of certain activities 
to individual funds) for governmental activities are reported in the Statement of Activities but not
in the governmental funds. (4,064,145)       

Total change in net position of governmental activities 14,416,146$     

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

City of Clearwater, Florida
Reconciliation of the Statement of Revenues, Expenditures, and

Changes in Fund Balances of Governmental Funds

For the Year Ended September 30, 2022
to the Statement of Activities
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Variance with
Actual Final Budget

Original Final Amounts Positive (Negative)

  Taxes:
      Property $ 72,648,340   $ 73,183,836   $ 73,194,842     $ 11,006           
      Utility taxes 17,270,000   17,750,000   18,467,096     717,096         
      Communications services 4,130,000     4,130,000     4,190,145       60,145           
      Other taxes 1,950,000     2,025,000     2,066,475       41,475           
          Total taxes 95,998,340   97,088,836   97,918,558     829,722         
  Franchise fees 10,527,550   11,270,000   10,787,009     (482,991)        
  Licenses, permits, and fees 2,808,500     4,278,500     4,659,192       380,692         
  Intergovernmental:
      State 14,766,740   18,366,294   18,517,243     150,949         
      Local 9,492,940     10,032,940   10,503,779     470,839         
          Total intergovernmental 24,259,680   28,399,234   29,021,022     621,788         
  Charges for services 15,799,810   16,199,810   16,538,123     338,313         
  Fines and forfeitures 1,429,000     1,429,000     1,607,344       178,344         
  Investment earnings (loss):
    Interest 500,000        700,000         905,447          205,447         
    Net appreciation (depreciation) in fair value -                -                 (10,612,351)    (10,612,351)  
      Total investment earnings (loss) 500,000        700,000         (9,706,904)      (10,406,904)  
  Rents and leases 1,720,000     2,670,000     2,538,288       (131,712)        
  Miscellaneous 499,226        499,226         1,088,854       589,628         
     Total revenues 153,542,106 162,534,606 154,451,486   (8,083,120)      
EXPENDITURES
     General government
           City Council 382,070        382,070         362,524          19,546           
           City Manager's Office 1,368,830     1,368,884     1,277,980       90,904           
           City Attorney's Office 1,826,656     1,966,428     1,781,237       185,191         
           Official Records & Legislative Services 1,307,108     1,307,156     1,215,536       91,620           
           Public Communications 1,249,489     1,249,555     1,142,278       107,277         
           Finance 2,800,130     2,800,310     2,385,436       414,874         
           Human Resources 1,419,680     1,419,782     1,212,769       207,013         
           Non-Departmental 2,898,989     2,398,989     2,722,743       (323,754)        
           Engineering 101,884        101,883         89,653            12,230           
           Planning 1,750,513     1,750,513     1,465,388       285,125         
           City Auditor's Office 233,752        233,764         223,301          10,463           
              Total general government 15,339,101   14,979,334   13,878,845     1,100,489      
     Public safety
           Police 48,773,654   48,708,175   47,509,876     1,198,299      
           Fire 30,007,080   30,906,336   31,427,958     (521,622)        
           Development & Neighborhood Services 4,983,603     5,383,603     4,921,684       461,919         
              Total public safety 83,764,337   84,998,114   83,859,518     1,138,596      
     Physical environment
           Engineering 3,022,543     3,022,543     2,659,693       362,850         
           Parks and Recreation 1,227,393     1,224,393     1,059,301       165,092         
              Total physical environment 4,249,936     4,246,936     3,718,994       527,942         
     Transportation
           Engineering 4,941,172     4,941,172     4,485,637       455,535         
           Parks and Recreation 1,426,701     1,249,377     1,292,598       (43,221)          
              Total transportation 6,367,873     6,190,549     5,778,235       412,314         
     Economic environment
           CRA Administration 504,274        619,304         520,356          98,948           
           Economic Development 1,904,252     1,954,324     1,819,983       134,341         
              Total economic environment 2,408,526     2,573,628     2,340,339       233,289         
     Human Services
           Human Resources / Equity Services 243,093        485,073         322,611          162,462         
              Total human services 243,093        485,073         322,611          162,462         
     Culture and recreation
           Parks and Recreation 26,770,537   26,373,465   25,435,425     938,040         
           Library 8,306,337     8,306,841     7,682,513       624,328         
           Marine 1,265,412     1,225,540     1,444,667       (219,127)        
              Total culture and recreation 36,342,286   35,905,846   34,562,605     1,343,241      
     Total expenditures 148,715,152 149,379,480 144,461,147   4,918,333      
Excess (deficiency) of revenues over (under) expenditures 4,826,954     13,155,126   9,990,339       (3,164,787)     
OTHER FINANCING SOURCES (USES)
  Transfers in 11,276,294   33,609,036   33,748,446     139,410         
  Transfers out (16,103,248)  (54,237,697)  (54,188,426)    49,271           
  Proceeds from sale of capital assets -                605,500         616,165          10,665           
  Proceeds from lease obligations -                -                 695,001          695,001         
     Total other financing sources (uses) (4,826,954)    (20,023,161)  (19,128,814)    894,347         
Excess (deficiency) of revenues and other financing sources
   over (under) expenditures and other financing uses
Fund balances - beginning 68,424,926   68,424,926   68,424,926     -                 

Fund balances - ending $ 68,424,926     $ 61,556,891     $ 59,286,451     $ (2,270,440)       

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

Budgeted Amounts

(2,270,440)       

City of Clearwater, Florida
Statement of Revenues, Expenditures, and Changes in Fund Balances - 

Budget and Actual
General Fund

For the Year Ended September 30, 2022

REVENUES

-                  (6,868,035)      (9,138,475)      

28



Variance with
Final Budget

Actual Positive
Original Final Amounts (Negative)

REVENUES

  Taxes:
     Property $ 3,634,340       $ 3,660,934       $ 3,661,590       $ 656                  
     Sales 12,699,480     16,099,480     16,585,888     486,408           
     Other taxes 1,350,000       1,462,000       1,460,864       (1,136)              
      Total taxes 17,683,820     21,222,414     21,708,342     485,928           
  Licenses, permits, and fees 150,000          1,767,078       1,759,741       (7,337)              
  Investment earnings (loss):
    Interest 300,000          481,875          565,361          83,486             
    Net appreciation (depreciation) in fair value -                 -                 (5,188,882)     (5,188,882)       
      Total investment earnings (loss) 300,000          481,875          (4,623,521)     (5,105,396)       
         Total revenues 18,133,820     23,471,367     18,844,562     (4,626,805)        
EXPENDITURES

     Total expenditures -                 -                 -                 -                  

          Excess of revenues over expenditures 18,133,820     23,471,367     18,844,562     (4,626,805)       

OTHER FINANCING SOURCES (USES)

  Transfers in -                 -                 -                 -                  
  Transfers out (16,451,790)   (16,801,790)   (16,801,790)   -                  
     Total other financing sources (uses) (16,451,790)   (16,801,790)   (16,801,790)   -                  

          Excess (deficiency) of revenues and other 
             financing sources over (under) expenditures
             and other financing uses 1,682,030       6,669,577       2,042,772       (4,626,805)       

Fund balances - beginning 14,277,582     14,277,582     14,277,582     -                  

Fund balances - ending $ 15,959,612     $ 20,947,159     $ 16,320,354     $ (4,626,805)       

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

For the Year Ended September 30, 2022

Budgeted Amounts

City of Clearwater, Florida
Statement of Revenues, Expenditures, and Changes in Fund Balances - 

Budget and Actual (GAAP Basis)
Special Development Fund
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Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility
ASSETS

Current assets:
  Cash and investments $ 164,048,004         $ 25,043,947      $ 41,609,330      
  Accrued interest receivable 308,595                47,215             69,521             
  Accounts and contracts receivable:
     Billed 4,615,855             1,435,545        1,295,405        
     Unbilled charges estimated 3,925,300             2,052,400        1,352,902        

8,541,155             3,487,945        2,648,307        
     Less:  Allowance for uncollectable accounts (18,242)                 (19,371)            (2,074)              
        Total receivables, net 8,522,913             3,468,574        2,646,233        

  Lease receivables 191,722                -                   -                   
  Other receivables 36,591                  8,267               -                   
  Due from other funds -                        -                   -                   
  Due from other governments 1,274,044             9,813               -                   
  Inventories, at cost 1,086,672             2,158,275        -                   
  Prepaid expenses and other assets 214,627                344,281           -                   
        Total current assets - unrestricted 175,683,168         31,080,372      44,325,084      
Current assets - restricted:
  Restricted cash and investments 12,416,155           3,853,313        1,341,420        
        Total current assets - restricted 12,416,155           3,853,313        1,341,420        
             Total current assets 188,099,323         34,933,685      45,666,504      

Noncurrent assets:
    Restricted:
       Restricted cash and investments 5,449,298             300,000           -                   
    Advances to other funds -                        -                   -                   
    Capital assets:
          Land and other nondepreciable assets 19,925,604           543,788           1,847,813        
          Capital assets, net of accumulated depreciation 189,130,985         100,165,754    19,450,498      
    Right to use assets, net of accumulated amortization -                        -                   -                   
              Total noncurrent assets 214,505,887         101,009,542    21,298,311      
Total assets 402,605,210         135,943,227    66,964,815      

DEFERRED OUTFLOWS OF RESOURCES

    Deferred outflows - bond refunding 7,713,744             137,072           -                   
    Deferred outflows - pension 5,983,627             3,225,217        4,229,562        
    Deferred outflows - other postemployment benefits 150,719                84,586             102,655           
Total deferred outflows of resources 13,848,090           3,446,875        4,332,217        

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

City of Clearwater, Florida
Statement of Net Position

Proprietary Funds
September 30, 2022

Business-type
Enterprise
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Governmental

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

$ 38,633,254                 $ 49,197,964      $ 318,532,499         $ 87,673,835      
68,770                        67,209             561,310                142,173           

755,614                      -                   8,102,419             -                   
1,460,400                   -                   8,791,002             -                   
2,216,014                   -                   16,893,421           -                   

(2,329)                         -                   (42,016)                -                   
2,213,685                   -                   16,851,405           -                   -                     

-                              5,340,650        5,532,372             -                   
-                              -                   44,858                  88,819             
-                              -                   -                       345,190           
-                              45,324             1,329,181             8                      
-                              75,666             3,320,613             486,481           
-                              -                   558,908                2,910,577        

40,915,709                 54,726,813      346,731,146         91,647,083      

1,003,114                   -                   18,614,002           -                   
1,003,114                   -                   18,614,002           -                   

41,918,823                 54,726,813      365,345,148         91,647,083      

1,375,312                   -                   7,124,610             -                   
-                              -                   -                       1,851,509        

28,560,195                 3,685,443        54,562,843           729,591           
44,187,215                 15,324,292      368,258,744         25,638,290      

-                              -                   -                       955,226           
74,122,722                 19,009,735      429,946,197         29,174,616      

116,041,545               73,736,548      795,291,345         120,821,699    

177,637                      -                   8,028,453             -                   
1,640,900                   1,485,298        16,564,604           5,332,925        

39,990                        55,684             433,634                119,642           
1,858,527                   1,540,982        25,026,691           5,452,567        

(Continued)

Activities
Funds

31



Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility

City of Clearwater, Florida
Statement of Net Position

Proprietary Funds
September 30, 2022

Business-type
Enterprise

LIABILITIES

Current liabilities:
  Accounts and contracts payable 7,977,838             2,741,291        562,544           
  Accrued payroll 256,478                131,823           177,769           
  Accrued interest payable 11,690                  7,719               4,822               
  Deposits -                        -                   -                   
  Unearned revenue and liens -                        -                   -                   
  Current portion of long-term liabilities:
     Compensated absences 392,979                298,032           298,590           
     Bonds payable 718,333                673,750           -                   
     Financed purchases 187,802                25,741             -                   
     Lease liability -                        -                   -                   
     Due to other funds 105,476                -                   528,706           
     Claims payable -                        -                   -                   
          Total current liabilities (payable from current assets) 9,650,596             3,878,356        1,572,431        
Current liabilities (payable from restricted assets):
   Construction contracts payable 2,625,199             -                   -                   
   Accrued interest payable 1,508,100             16,589             -                   
   Current portion of long-term liabilities, bonds payable 3,591,667             61,250             -                   
   Customer deposits 4,691,189             3,775,474        1,341,420        
         Total current liabilities (payable from restricted assets) 12,416,155           3,853,313        1,341,420        
             Total current liabilities 22,066,751           7,731,669        2,913,851        

Noncurrent liabilities:
  Compensated absences 312,916                237,314           237,757           
  Other postemployment benefits 2,444,400             1,371,834        1,664,876        
  Net pension liability 295,233                159,133           208,688           
  Bonds payable (net of unamortized premiums/discounts) 116,759,665         6,430,000        -                   
  Financed purchases 319,210                -                   -                   
  Lease liabiltiy -                        -                   -                   
  Advances from other funds 324,569                -                   2,248,353        
  Claims payable -                        -                   -                   
         Total noncurrent liabilities 120,455,993         8,198,281        4,359,674        

Total liabilities 142,522,744         15,929,950      7,273,525        

DEFERRED INFLOWS OF RESOURCES

  Deferred inflows - pension 462,508                249,295           326,926           
  Deferred inflows - other postemployment benefits 1,158,192             649,995           788,842           
  Deferred inflows - leases 230,934                -                   -                   
Total deferred inflows of resources 1,851,634             899,290           1,115,768        

NET POSITION

Net investment in capital assets 91,441,974           93,461,254      21,210,221      
Restricted for:
  Revenue bond debt service and sinking fund requirements 3,591,667             61,250             -                   
  Revenue bond renewal and replacement requirements 1,747,320             300,000           -                   
  Water and sewer impact fees 3,701,979             -                   -                   
  Stormwater system fees -                        -                   -                   
Unrestricted 171,595,982         28,738,358      41,697,518      
        Total net position $ 272,078,922         $ 122,560,862    $ 62,907,739      

   

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

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

Activities
Funds

758,398                      982,616           13,022,687           1,873,733        
50,578                        74,129             690,777                207,471           

-                              -                   24,231                  61,632             
-                              88,558             88,558                  -                   
-                              -                   -                       -                   

153,799                      101,839           1,245,239             504,597           
74,167                        -                   1,466,250             -                   

-                              -                   213,543                3,346,054        
-                              -                   -                       600,406           
-                              -                   634,182                3,279,643        
-                              -                   -                       4,079,616        

1,036,942                   1,247,142        17,385,467           13,953,152      
 

-                              -                   2,625,199             -                   
187,281                      -                   1,711,970             -                   
815,833                      -                   4,468,750             -                   

-                              -                   9,808,083             -                   
1,003,114                   -                   18,614,002           -                   
2,040,056                   1,247,142        35,999,469           13,953,152      

122,466                      81,093             991,546                401,794           
648,566                      903,105           7,032,781             1,940,395        
80,962                        73,285             817,301                263,126           

11,671,521                 -                   134,861,186         -                   
-                              -                   319,210                3,155,796        
-                              -                   -                       342,363           
-                              -                   2,572,922             8,639,350        
-                              -                   -                       5,662,888        

12,523,515                 1,057,483        146,594,946         20,405,712      

14,563,571                 2,304,625        182,594,415         34,358,864      

126,834                      114,807           1,280,370             412,211           
307,300                      427,904           3,332,233             919,387           

-                              5,329,739        5,560,673             -                   
434,134                      5,872,450        10,173,276           1,331,598        

59,807,802                 18,636,385      284,557,636         19,878,488      

2,191,145                   -                   5,844,062             -                   
-                              -                   2,047,320             -                   
-                              -                   3,701,979             -                   

14,318                        -                   14,318                  -                   
40,889,102                 48,464,070      331,385,030         70,705,316      

$ 102,902,367               $ 67,100,455      627,550,345         $ 90,583,804      
  

Net position of business-type activities $ 626,194,119         

(1,356,226)           Adjustment to reflect consolidation of internal 
service fund activities related to enterprise funds
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Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility

Operating revenues:

  Sales to customers $ 101,497,694          $ 44,536,308              $ 30,304,984            
  Service charges to customers 265,003                2,120,701                -                        
  User charges to customers -                        -                          -                        
  Billings to departments -                        -                          -                        
  Rentals 23,212                  -                          366,189                 
  Other 644,206                698,107                   607,405                 
        Total operating revenues 102,430,115          47,355,116              31,278,578            

Operating expenses:

  Personal services 12,417,420            6,849,191                8,293,793              
  Purchases for resale 7,976,675             20,528,388              -                        
  Operating materials and supplies 5,638,578             876,621                   620,566                 
  Transportation 1,643,820             849,326                   5,231,604              
  Utility service 3,585,439             164,116                   152,272                 
  Dumping charges 27,665                  -                          5,422,852              
  Depreciation 13,497,433            3,993,309                1,086,565              

   Amortization of right to use assets -                        -                          -                        
  Interfund administrative charges 6,589,450             2,959,520                1,602,030              
  Other current charges:
     Professional fees 9,942,708             884,433                   288,590                 
     Advertising and marketing 49,912                  1,694,444                55,354                   
     Communications 174,869                183,498                   85,348                   
     Printing and binding 7,059                    22,835                     18,084                   
     Insurance 1,088,000             403,410                   137,040                 
     Repairs and maintenance 18,846,953            269,789                   159,233                 
     Rentals 293,123                12,131                     4,086                     
     Miscellaneous 347,918                292,865                   165,082                 
     Data processing charges 1,098,710             639,360                   237,120                 
     Taxes -                        2,301,826                10,669                   
       Total other current charges 31,849,252            6,704,591                1,160,606              
           Total operating expenses 83,225,732            42,925,062              23,570,288            

       Operating income (loss) 19,204,383            4,430,054                7,708,290              

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

Enterprise

City of Clearwater, Florida
Statement of Revenues, Expenses, and Changes in Net Position

Proprietary Funds
For the Year Ended September 30, 2022

Business-type
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Governmental

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

$ 17,097,369     $ 14,292,799     $ 207,729,154    $ -                     
-                 -                 2,385,704        -                     
-                 159,758          159,758           -                     
-                 -                 -                   64,737,543        

20,778            3,616,550       4,026,729        26,196               
182,306          1,290,473       3,422,497        497,562             

17,300,453     19,359,580     217,723,842    65,261,301        

3,134,889       3,663,704       34,358,997      10,445,224        
-                 3,424,103       31,929,166      5,205,565          

100,111          219,355          7,455,231        3,867,773          
1,087,441       163,125          8,975,316        417,006             

69,426            681,477          4,652,730        447,253             
98,237            -                 5,548,754        -                     

3,580,089       984,102          23,141,498      10,157,502        
-                 -                 -                   563,091             

1,326,490       1,433,140       13,910,630      240,280             

335,588          1,445,280       12,896,599      11,576,431        
-                 2,671             1,802,381        -                     

31,113            54,727            529,555           1,050,485          
255                1,539             49,772             32,444               

54,290            167,200          1,849,940        27,056,155        
660,432          1,563,058       21,499,465      1,158,285          

2,734             9,611             321,685           391,755             
57,949            988,949          1,852,763        329,090             

285,030          196,250          2,456,470        668,260             
-                 28,710            2,341,205        16,217               

1,427,391       4,457,995       45,599,835      42,279,122        
10,824,074     15,027,001     175,572,157    73,622,816        

6,476,379       4,332,579       42,151,685      (8,361,515)         

(Continued)

 Activities
 Funds
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Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility

Enterprise

City of Clearwater, Florida
Statement of Revenues, Expenses, and Changes in Net Position

Proprietary Funds
For the Year Ended September 30, 2022

Business-type

Nonoperating revenues (expenses):

   Investment earnings (loss):
     Interest 1,806,961             265,447                   405,554                 
     Net appreciation (depreciation) in fair value (18,794,384)          (2,861,652)              (4,239,764)             
       Total investment earnings (loss) (16,987,423)          (2,596,205)              (3,834,210)             
  Interest expense (4,580,931)            (256,605)                 (71,877)                  
  Grants -                        -                          83,528                   
  Gain (loss) on disposal of capital assets -                        (131,782)                 (1,517)                    
      Total nonoperating revenue (expenses) (21,568,354)          (2,984,592)              (3,824,076)             

          Income (loss) before contributions and transfers (2,363,971)            1,445,462                3,884,214              

Capital grants and contributions 4,865,929             -                          -                        
Transfers in -                        660                         -                        
Transfers out (5,405,521)            (1,741,083)              (1,695,901)             

  Change in net position (2,903,563)            (294,961)                 2,188,313              

Net position - beginning 274,982,485          122,855,823            60,719,426            

Total net position - ending $ 272,078,922          $ 122,560,862            $ 62,907,739            

   
Change in Net Position of Proprietary Funds

     Adjustment to reflect the consolidation of internal service fund activities related to enterprise funds

     Change in net position of business-type activities (page 23)

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

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

 Activities
 Funds

392,440          509,550          3,379,952        870,858             
(4,145,674)     (4,131,086)     (34,172,560)     (8,620,836)         
(3,753,234)     (3,621,536)     (30,792,608)     (7,749,978)         

(738,351)        (16)                 (5,647,780)       (251,486)            
-                 -                 83,528             -                     
-                 2,317,218       2,183,919        723,862             

(4,491,585)     (1,304,334)     (34,172,941)     (7,277,602)         

1,984,794       3,028,245       7,978,744        (15,639,117)       

-                 316,811          5,182,740        -                     
-                 2,820,183       2,820,843        8,426,145          

(2,060,163)     (1,135,382)     (12,038,050)     (46,032)              

(75,369)          5,029,857       3,944,277        (7,259,004)         

102,977,736   62,070,598     623,606,068    97,842,808        

$ 102,902,367   $ 67,100,455     $ 627,550,345    $ 90,583,804        

   
$ 3,944,277        

(3,194,859)       

$ 749,418           
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Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility

CASH FLOWS FROM OPERATING

 ACTIVITIES

  Cash received from customers $ 102,345,808    $ 47,757,961     $ 31,150,472     
  Cash received from other funds -                  -                 -                 
  Cash payments to suppliers (41,345,536)     (26,937,152)    (7,020,261)      
  Cash payments to employees (12,500,560)     (7,443,779)      (8,336,385)      
  Cash payments to other funds (11,471,789)     (5,321,561)      (7,512,349)      
    Net cash provided (used) by operating activities 37,027,923      8,055,469       8,281,477       

CASH FLOWS FROM NONCAPITAL 

 FINANCING ACTIVITIES

  Transfers from other funds -                  660                 -                 
  Transfers to other funds (5,405,521)       (1,741,083)      (1,695,901)      
  Receipt of cash on loans to/from other funds 351,082           -                 -                 
  Payment of cash on loans to/from other funds (38,302)            -                 (518,148)         
  Cash received from granting agencies -                  -                 83,528            
     Net cash provided (used) by noncapital financing activities (5,092,741)       (1,740,423)      (2,130,521)      

CASH FLOWS FROM CAPITAL AND

 RELATED FINANCING ACTIVITIES

  Principal payments on debt (4,330,921)       (813,428)         -                 
  Interest paid (4,642,100)       (205,849)         (71,542)           
  Acquisition of capital assets (9,308,663)       (5,029,639)      (892,472)         
  Proceeds from sale of capital assets -                  98,227            -                 
  Capital contributed by:
    Other governmental entities 2,510,405        -                 -                 
    Property owners 20,206             -                 -                 
    Developers 1,323,453        -                 -                 
      Net cash provided (used) by capital 
       and related financing activities (14,427,620)     (5,950,689)      (964,014)         

CASH FLOWS FROM INVESTING 

 ACTIVITIES

  Investment loss (17,122,316)     (2,612,115)      (3,864,381)      
    Net cash provided (used) by investing activities (17,122,316)     (2,612,115)      (3,864,381)      

Net increase (decrease) in cash and cash equivalents 385,246           (2,247,758)      1,322,561       

Cash and cash equivalents at beginning of year 181,528,211    31,445,018     41,628,189     

Cash and cash equivalents at end of year $ 181,913,457    $ 29,197,260     $ 42,950,750     

Cash and cash equivalents classified as:
   Cash and investments $ 164,048,004    $ 25,043,947     $ 41,609,330     
   Restricted cash and investments 17,865,453      4,153,313       1,341,420       

               Total cash and cash equivalents $ 181,913,457    $ 29,197,260     $ 42,950,750     

   

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

Enterprise

City of Clearwater, Florida
Statement of Cash Flows 

Proprietary Funds
For the Year Ended September 30, 2022

Business-type
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Governmental

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

$ 17,160,284     $ 19,351,723     $ 217,766,248    $ -                  
-                 -                 -                  65,351,612     

(1,264,513)      (7,815,917)      (84,383,379)     (51,360,284)    
(2,991,651)      (3,844,150)      (35,116,525)     (10,428,772)    
(2,834,724)      (2,175,911)      (29,316,334)     (2,077,640)      
10,069,396     5,515,745       68,950,010      1,484,916       

-                 2,820,183       2,820,843        8,426,145       
(2,060,163)      (1,135,382)      (12,038,050)     (46,032)           

-                 -                 351,082           6,671,458       
-                 -                 (556,450)          (1,775,406)      
-                 -                 83,528             -                  

(2,060,163)      1,684,801       (9,339,047)       13,276,165     

(8,777,517)      (3,204)            (13,925,070)     (4,696,059)      
(583,082)         (32)                 (5,502,605)       (245,645)         

(3,290,215)      (1,086,351)      (19,607,340)     (6,532,681)      
-                 12,481,058     12,579,285      736,187          

-                 449,495          2,959,900        -                  
-                 -                 20,206             -                  
-                 -                 1,323,453        -                  

(12,650,814)    11,840,966     (22,152,171)     (10,738,198)    

(3,774,738)      (3,657,585)      (31,031,135)     (7,798,933)      
(3,774,738)      (3,657,585)      (31,031,135)     (7,798,933)      

(8,416,319)      15,383,927     6,427,657        (3,776,050)      

49,427,999     33,814,037     337,843,454    91,449,885     

$ 41,011,680     $ 49,197,964     $ 344,271,111    $ 87,673,835     

$ 38,633,254     $ 49,197,964 $ 318,532,499 $ 87,673,835     
2,378,426       -                 25,738,612      -                  

$ 41,011,680     $ 49,197,964     $ 344,271,111    $ 87,673,835     

    

(Continued)

 Activities
 Funds
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Water Solid Waste

and Sewer Gas & Recycling

Utility Utility Utility

Enterprise

City of Clearwater, Florida
Statement of Cash Flows 

Proprietary Funds
For the Year Ended September 30, 2022

Business-type

Reconciliation of operating income (loss) to

  net cash provided by operating activities:

Operating income (loss) $ 19,204,383      $ 4,430,054       $ 7,708,290       

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

  Depreciation 13,497,433      3,993,309       1,086,565       
  Amortization of right to use assets -                  -                 -                 
  Capitalized labor and materials (124,559)          (841,752)         -                 
  Change in assets, deferred outflows, liabilities and deferred inflows:
    (Increase) decrease in accounts receivable (573,004)          97,709            (194,254)         
    (Increase) decrease in lease receivables (191,722)          -                 -                 
    (Increase) decrease in due from other governments 60,054             62,434            -                 
    (Increase) decrease in inventory 62,720             (29,662)           -                 
    (Increase) decrease in prepaid expenses 5,757               18                   -                 
    (Increase) decrease in net pension asset 11,771,065      6,668,470       8,018,363       
    (Increase) decrease in deferred outflows (5,029,871)       (2,685,271)      (3,579,857)      
    Increase (decrease) in accounts and contracts payable 4,464,700        18,121            (342,680)         
    Increase (decrease) in accrued payroll (438,805)          (310,802)         (208,306)         
    Increase (decrease) in deposits 389,431           242,702          66,148            
    Increase (decrease) in unearned revenue -                  -                 -                 
    Increase (decrease) in other postemployment benefits (487,074)          (273,336)         (332,005)         
    Increase (decrease) in net pension liability 295,233           159,133          208,688          
    Increase (decrease) in deferred inflows (5,877,818)       (3,475,658)      (4,149,475)      

      Total adjustments 17,823,540      3,625,415       573,187          

Net cash provided  by operating activities $ 37,027,923      $ 8,055,469       $ 8,281,477       

   

Non-cash investing, capital and financing activities:

Contributions from developers $ 784,461           $ -                 $ -                 

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

Activities - 

Stormwater Other Internal Service

Utility Funds Total Funds

 Activities
 Funds

$ 6,476,379       $ 4,332,579       $ 42,151,685      $ (8,361,515)      

3,580,089       984,102          23,141,498      10,157,502     
-                 -                 -                  563,091          
-                 -                 (966,311)          -                  

(140,169)         -                 (809,718)          100,728          
-                 (5,340,650)      (5,532,372)       -                  
-                 -                 122,488           -                  
-                 (28,542)           4,516               (98,579)           
-                 -                 5,775               (158,888)         

3,428,728       2,483,802       32,370,428      10,610,157     
(1,364,897)      (1,273,057)      (13,932,953)     (4,480,148)      

9,859              415,909          4,565,909        (670,069)         
(74,125)           (80,485)           (1,112,523)       (424,024)         

-                 3,054              701,335           -                  
-                 -                 -                  (63,806)           

(129,161)         (179,548)         (1,401,124)       (394,161)         
80,962            73,285            817,301           263,126          

(1,798,269)      4,125,296       (11,175,924)     (5,558,498)      

3,593,017       1,183,166       26,798,325      9,846,431       

$ 10,069,396     $ 5,515,745       $ 68,950,010      $ 1,484,916       

    

$ -                 $ -                 $ 784,461           $ -                  
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Pension Custodial
Trust Funds Fund

ASSETS

  Cash and investments $ 7,935,296              $ 821,545            

  Receivables:  
      Interest and dividends 3,467,280              1,050                

      Unsettled investment sales 7,269,146              -                    

      Securities lending earnings 20,634                   -                    

      Due from others -                         50,854              

         Total receivables 10,757,060            51,904              

  Managed investment accounts, at fair value:

     Cash and cash equivalents 17,713,458            -                    

     Government bonds 58,216,564            -                    

     Agency bonds 4,491,935              -                    

     Municipal bonds 2,719,127              -                    

     Domestic corporate bonds 117,140,732          -                    

     International equity securities 104,842,690          -                    

     Domestic stocks 249,135,343          -                    

     Mortgage backed bonds 102,902,685          -                    

     Government issued commercial mortgage backed bonds 66,000                   -                    

     Asset backed securities 9,424,864              -                    

     Other/rights/warrants 1,606                     -                    

     Domestic equity mutual funds 208,292,495          -                    

     International equity mutual funds 40,389,547            -                    

     Infrastructure 54,511,675            -                    

     Real estate 138,881,281          -                    

  Total managed investment accounts 1,108,730,002       -                    

  Securities lending collateral 11,755,307            -                    

Total assets  1,139,177,665       873,449            

LIABILITIES

  Accounts payable  930,637                 16,666              

  Unsettled investment purchases 6,736,968              -                    

  Other payables 34,977                   -                    

  Obligations under securities lending 11,755,307            -                    

Total liabilities 19,457,889            16,666              

NET POSITION

Restricted for:

  Pensions 1,119,719,776       -                    

  Individuals, organizations and other governments -                         856,783            

Total net position $ 1,119,719,776       $ 856,783            

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

City of Clearwater, Florida
Statement of Fiduciary Net Position

Fiduciary Funds

September 30, 2022
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Pension Custodial
Trust Funds Fund

ADDITIONS

 Contributions:

    Contributions from employer $ 11,912,374              $ -                           

    Contributions from employer - state tax 2,653,554                -                           

    Contributions from employees 8,591,715                -                           

    Individuals, organizations and other governments -                           725,285                   

      Total contributions 23,157,643              725,285                   

 Investment earnings (loss):

  Net increase (decrease) in fair value of investments (224,796,540)           -                           

  Interest, dividends and other 19,222,650              (56,418)                    

  Securities lending income 504,040                   -                           

      Total investment earnings (loss) (205,069,850)           (56,418)                    

      Less investment costs:

        Investment management / custodian fees (6,835,012)               -                           

        Securities lending costs (176,287)                  -                           

          Net investment earnings (loss) (212,081,149)           (56,418)                    

Miscellaneous -                           -                           

    Total additions (188,923,506)           668,867                   

DEDUCTIONS

    Benefits 61,338,236              -                           

    Refunds and transfers to other systems 1,772,430                -                           

    Administrative expenses 398,560                   -                           

    Payments to individuals, organizaions and other governments -                           574,161                   

      Total deductions and administrative expenses 63,509,226              574,161                   

      Net increase (decrease) in fiduciary net position (252,432,732)           94,706                     

  Fiduciary net position - beginning 1,372,152,508         762,077                   

  Fiduciary net position - ending $ 1,119,719,776         $ 856,783                   

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

City of Clearwater, Florida
Statement of Changes in Fiduciary Net Position

Fiduciary Funds
For the Year Ended September 30, 2022
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Note I – Summary of Significant Accounting Policies 
 
The City of Clearwater was first incorporated in 1915 and reestablished in 1923 as a municipal corporation by Chapter 9710, 
Special Laws of Florida, 1923, as amended. The City is a Florida municipal corporation governed by a five-member City 
Council including a mayor-council member. The City has an estimated population of 119,208 and is located in the four-
county Tampa-St. Petersburg-Clearwater Metropolitan Statistical Area (MSA), which has an estimated population of 
3,285,257.  
 
The financial statements of the City of Clearwater, Florida, reporting entity (City) have been prepared in accordance with 
generally accepted accounting principles (GAAP) as applied to governmental units. The Governmental Accounting 
Standards Board (GASB) is the standard-setting body for governmental accounting and financial reporting. The GASB 
periodically updates its codification of the existing Governmental Accounting and Financial Reporting standards which, 
along with subsequent GASB pronouncements (Statements and Interpretations), constitutes GAAP for governmental units. 
The City’s more significant accounting policies are described below. 
 
I.A. Financial Reporting Entity 
 
In evaluating the City as a reporting entity, management has included in the accompanying financial statements the City of 
Clearwater (the primary government) and its component units, entities for which the government is financially accountable. 
The City has adhered to the standards set forth in GASB Statement No. 14, as amended by GASB Statement No. 39,  
GASB Statement No. 61 and GASB Statement No. 90, in reporting the primary government (including blended component 
units), the reporting entity, and related organizations. 
 
Blended Component Unit – Clearwater Community Redevelopment Agency:  Component units that meet the criteria for 
blended presentation are reported in a manner similar to that of the primary government itself. Accordingly, throughout this 
report, data presented for the primary government includes data of the following blended component unit. The Clearwater 
Community Redevelopment Agency (CRA) is a dependent special district created by Local Ordinance by authority of 
Chapter 163, Part III, of the Florida Statutes.  Although it is legally separate, is reported as if it were part of the City (blended 
component unit) because the City Council serves as the governing board of the CRA, and City management has operational 
responsibility for the CRA. Therefore, financial statements for the CRA are included in the City’s annual comprehensive 
financial report as a governmental non-major special revenue fund and a governmental non-major capital projects fund.  In 
accordance with Chapter 163.387(8), Florida Statutes, and Rule 10.556, Rules of the Auditor General, separate audited 
financial statements are available from the City of Clearwater Finance Department. 

Related Organization – Clearwater Housing Authority (CHA): CHA is a dependent special district created by General Law 
by authority of Chapter 421, Part I, Florida Statutes. As a public housing authority, CHA receives primary funding from the 
Federal Department of Housing and Urban Development (HUD). The City Council appoints the governing board; however, 
the City Council is not able to impose its will on the CHA, nor does the City have any responsibility for the budget, debt, 
financing deficits, or fiscal management of CHA. Consequently, it is not a component unit of the City of Clearwater. Separate 
audited financial statements of CHA as of March 31, 2022 are available from CHA. 

Related Organization – Downtown Development Board: The City of Clearwater serves as administrative agent for the 
Clearwater Downtown Development Board (DDB). The Downtown Development Board is an independent special district 
created by Special Act by authority of Chapter 189.031, Florida Statutes. The DDB is governed by a board elected by its 
members, levies ad valorem taxes (0.9700 mills for fiscal 2022) on downtown properties, and is not financially dependent 
upon the City. Consequently, it is not a component unit of the City of Clearwater. The DDB’s cash balance held by the City 
as administrative agent is reflected in the City’s fiduciary custodial fund. Separate audited financial statements of the DDB 
as of September 30, 2022 are available from the City of Clearwater Finance Department.  

Jointly governed organization – Florida Gas Utility:  The City of Clearwater is a member of the Florida Gas Utility (FGU), a 
non-profit municipal public entity created for the primary purpose of reducing the costs of purchased gas for its members. 
FGU is a public body corporate and politic pursuant to Section 163.01, Florida Statutes (the Florida Interlocal Cooperation 
Act), as amended, and the Interlocal Agreement, dated September 1, 1989, which was subsequently amended by the 
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Amended Interlocal Agreement on June 1, 1992, amended and restated by the Amended and Restated Interlocal 
Agreement, dated July 1, 1996, then amended and restated by the Second Amended and Restated Interlocal Agreement, 
dated July 27, 1999, and then amended and restated by the Third Amended and Restated Interlocal Agreement dated 
March 25, 2011 (the Interlocal Agreement), executed and delivered among FGU and its members, which include 
municipalities, municipal utilities, and an interlocal agreement consisting of such entities. Due to the diverse needs of 
municipal utility systems, FGU established itself as a project-oriented agency. Under this structure, each member has the 
option to participate in a project. FGU has the authority to, among other things, plan, finance, acquire, construct, manage, 
operate, deliver, service, utilize, own, broker, exchange, and distribute natural gas, or other energy and energy services, 
pursuant to the Interlocal Agreement. As of September 30, 2022, FGU has 25 members. Separate audited financial 
statements of FGU as of September 30, 2022, are available from FGU. 

 
I.B. Basis of Presentation 
 
The City’s Basic Financial Statements contain three components: government-wide financial statements, fund financial 
statements, and notes to the financial statements. 
 
I.B.1. Government-wide financial statements.  The government-wide financial statements report information on all of the 
nonfiduciary activities of the primary government and its component unit using the accrual basis of accounting, which is 
similar to the accounting used by private-sector businesses. Governmental activities, which normally are supported by taxes 
and intergovernmental revenues, are reported separately from business-type activities, which rely to a significant extent on 
fees and charges for support.   

The statement of net position presents information on all assets, deferred outflows of resources, liabilities, and deferred 
inflows of resources of the City. Net position is defined as the residual of all other elements presented in a statement of 
financial position. Net position is the difference between (a) assets and deferred outflows of resources and (b) liabilities and 
deferred inflows of resources. Changes in net position may serve as an indicator of whether the financial position of the City 
is improving or deteriorating. 

The statement of activities demonstrates the degree to which the direct expenses of a given function or segment are offset 
by program revenues. Direct expenses are those that are clearly identifiable with a specific function or segment. Program 
revenues include 1) charges to customers or applicants who purchase, use, or directly benefit from goods, services, or 
privileges provided by a given function or segment and 2) grants and contributions that are restricted to meeting the 
operational or capital requirements of a particular function or segment. The operating grants include operating-specific and 
discretionary (either operating or capital) grants while the capital grants column reflects capital-specific grants. Taxes and 
other items not properly included among program revenues are reported instead as general revenues. All revenues and 
expenses are reported as soon as the underlying transaction has occurred, regardless of when cash is received or paid.   

As a general rule, the effect of interfund activity has been eliminated from the government-wide financial statements. 
Exceptions to this general rule are payments-in-lieu of taxes and other interfund services provided and used. Elimination of 
these charges would distort the direct costs and program revenues reported for the various functions concerned. 
 
I.B.2. Fund financial statements.   Separate financial statements are provided for governmental funds, proprietary funds, 
and fiduciary funds, even though the latter are excluded from the government-wide financial statements. An emphasis is on 
the major funds in either the governmental or business-type categories. Major individual governmental funds and major 
individual enterprise funds are reported as separate columns in the fund financial statements. Non-major funds (by category) 
are summarized into a single column. 
 
The City reports the following major governmental funds: 
 
The General Fund is the government’s primary operating fund. It accounts for all financial resources of the general 
government, except those required to be accounted for in another fund. 
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The Special Development Fund is a special revenue fund used to account for impact fees, property taxes for road 
improvements, local option gas taxes, infrastructure taxes, and other revenues which are restricted legally or by City Council 
policy to be used for specific capital improvement projects. 

The Special Programs Fund is a special revenue fund used to account for grants and contributions, the use of which is 
restricted for certain programs. 

The Capital Improvement Fund is used to provide combined accounting presentation for all City capital improvement 
projects except those financed from proprietary funds or bond proceeds where bond ordinance provisions require the 
segregation of bond proceeds in separate funds. 
 
The City reports the following major enterprise funds: 
 
The Water and Sewer Utility enterprise fund is used to account for the financing, construction, operation, and maintenance 
of the water and sewer services of the City from charges made to users of the service. 
 
The Gas Utility enterprise fund is used to account for the financing, construction, operation, and maintenance of the gas 
services of the City from charges made to the users of the service. 

The Solid Waste & Recycling Utility enterprise fund is used to account for the financing, construction, operation, and 
maintenance of the solid waste and recycling services of the City from charges made to the users of the service.   

The Stormwater Utility enterprise fund is used to account for the financing, construction, operation, and maintenance of the 
stormwater management system of the City from charges assessed against each developed property. 

Proprietary funds distinguish operating revenues and expenses from nonoperating items. Operating revenues and expenses 
generally result from providing services and producing and delivering goods in connection with the proprietary fund’s 
principal ongoing operations. Operating expenses for proprietary funds include the cost of sales and service, administrative 
expenses, and depreciation on capital assets. All revenues and expenses not meeting this definition are reported as 
nonoperating revenues and expenses. 
 
Additionally, the City reports the following fund types: 
 
Internal service funds account for fleet management, information technology, telephone, employee relations, facilities 
management, radio communications, insurance, and risk management services provided to other City departments on a 
cost reimbursement basis. The Garage, Administrative Services, General Services, and Central Insurance funds primarily 
benefit governmental funds and are consequently included as governmental activities. 
 
Pension trust funds account for the financial operation and condition of the Employees’ Pension Plan, the Firefighters’ Relief 
and Pension Plan, the Police Supplemental Pension Plan, and the Firefighters’ Supplemental Pension Plan.   

The custodial fund accounts for the receipt, custody, and expenditure of monies held temporarily in an agency capacity for 
other parties. 

The pension trust funds and the custodial fund are fiduciary funds used to account for resources held for the benefit of 
parties outside the government. Fiduciary funds are not included in the government-wide financial statements because the 
resources of these funds are not available to support the City’s own programs. 

 
I.C.  Measurement Focus and Basis of Accounting 
 
The government-wide financial statements are reported using the economic resources measurement focus and the accrual 
basis of accounting, as are the proprietary fund and fiduciary fund financial statements. Revenues are recorded when 
earned and expenses are recorded when a liability is incurred, regardless of the timing of related cash flows. Property taxes 
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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. 
 
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 City considers property tax revenues to be available if they are 
collected within 60 days of the end of the current fiscal year. Other revenues are considered to be available if they are 
collected within 90 days of fiscal year-end. Expenditures generally are recorded when a liability is incurred, as under accrual 
accounting. However, debt service expenditures, as well as expenditures related to compensated absences and claims and 
judgments, are recorded only when payment is due. 

Intergovernmental revenues, representing grants and assistance received from other governmental units, are generally 
recognized as revenues in the period when all eligibility requirements, as defined by GASB Statement No. 33, have been 
met, and funds are available from the grantor agency or government. 
Taxes, franchise fees, licenses, and interest associated with the current fiscal period are all considered susceptible to 
accrual and so have been recognized as revenues of the current fiscal period for the governmental funds. All other revenue 
items are considered to be measurable and available only when cash is received by the City. 
 
I.D.   Statements of cash flows 

For purposes of the statements of cash flows, investments with original maturities of three months or less are considered to 
meet the definition of cash equivalents. The majority of the investments in which the City's proprietary funds have equity are 
held by the City's consolidated pool of cash and investments. Since fund equities in this cash management pool have the 
general characteristics of demand deposits in that additional funds may be deposited at any time, and funds may be withdrawn 
at any time without prior notice or penalty, each fund's equity account is considered a cash equivalent regardless of the 
maturities of investments held by the pool. Funds with deficit (overdraft) positions within the consolidated pool report the deficits 
as interfund payables to the City's Capital Improvement Fund. 
 
I.E. Assets, Liabilities, and Net position or Fund Balance 
 
I.E.1.   Deposits, pooled cash, and investments 
 
Cash and investments are presented on the balance sheet in the basic financial statements at fair value in accordance with 
Generally Accepted Accounting Principles. 
Investments with original maturities of three months or less are considered to meet the definition of cash equivalents. The 
majority of the investments are held by the City's consolidated pool of cash and investments. The City utilizes the consolidated 
cash pool to account for cash and investments of all City funds other than those that are required by ordinance to be physically 
segregated. The consolidated cash pool concept allows each participating fund to benefit from the economies of scale and 
improved yield that are inherent to a larger investment pool. Formal accounting records detail the individual equities of the 
participating funds. The cash pool utilizes a single checking account for all City receipts and disbursements.  

Since fund equities in this cash management pool have the general characteristics of demand deposits in that additional funds 
may be deposited at any time and funds may be withdrawn at any time without prior notice or penalty, each fund's equity in 
pooled cash account is considered a cash equivalent, regardless of the maturities of investments held by the pool. 

All individual fund cash equity in a deficit (overdraft) position with respect to the consolidated cash pool is reclassified at 
year-end to short-term interfund payables to the Capital Improvement Fund. The Capital Improvement Fund is the fund 
selected by management to reflect the offsetting interfund receivables in such cases. 

The City Charter and the current Investment Policy, adopted by the City Council on September 9, 2010, authorize 
consolidated cash pool investments in the following: direct federal government obligations; federal agencies and 
instrumentalities; SEC registered money market funds with the highest credit quality rating; interest bearing time deposits 
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or savings accounts in qualified public depositories; debt issued by the State of Florida or any political subdivision thereof 
including pools; securities of open-end or closed-end management-type investment companies as defined in the policy; 
collateralized repurchase agreements and reverse repurchase agreements; local government investment pools per Section 
163.01, Florida Statutes; and commercial paper of prime quality as defined in the policy. All investments are reported at fair 
value. 

The City utilizes a conservative investment philosophy when it invests its pooled cash funds in that the return of the principal 
is more important than the return on the principal. The City does not actively trade its portfolio and generally holds investments 
until maturity. Using a laddered approach to maturities and timing maturities to cash needs, the City does not anticipate selling 
investments to meet cash flow requirements. 

Under the City’s Investment Policy, a performance measurement standard has been established. The performance measure 
chosen is a weighted average of the overnight interest rate; and three-month, six-month, one-year, three-year, five-year, and 
ten-year Treasury rates, respectively. For the fiscal year ended September 30, 2022, the performance measure weighted 
average was 1.72%. The actual pooled cash earnings performance before bank charges was 0.90%.   

Investments being held outside of the consolidated cash pool include escrowed debt service investments and employee 
retirement investments. Permissible escrowed debt service investments are specifically defined in each individual debt 
instrument, but generally follow the same limitations applicable to consolidated cash pool investments. The City maintains 
four different employee retirement programs, and each one has its own list of permitted investments. Generally, each plan 
allows the same type of investments as the consolidated cash pool, but additionally allows some portion of its assets to be 
invested in corporate bonds, notes of corporations, and stocks that are listed on one or more of the recognized national or 
international stock exchanges. 
 
 
I.E.2. Receivables and payables 
 
Activity between funds that are representative of lending/borrowing arrangements outstanding at the end of the fiscal year 
are referred to as either “due to/from other funds” (i.e. the current portion of interfund loans) or “advances to/from other 
funds” (i.e. the non-current portion of interfund loans). All other outstanding balances between funds are reported as “due 
to/from other funds.” Any residual balances outstanding between the governmental activities and business-type activities 
are reported in the government-wide financial statements as “internal balances”.  
  
All trade and property tax receivables are shown net of an allowance for uncollectible accounts. Trade accounts receivable 
less than 60 days are included in the trade accounts receivable allowance for uncollectible accounts at the five-year average 
loss experience rate of 2.14%. Trade accounts receivable in excess of 60 days are reserved at 40%. The property tax 
receivable allowance for uncollectible accounts is 10% of the current year portion of the receivable, and 30%, 50%, 70%, 
90%, and 95% for the receivable portions attributable to the prior five years respectively (fiscal 2017 thru 2021), and 100% 
of the receivable attributable to fiscal years 2016 and prior. 

Property tax revenue is recognized in the fiscal year for which the taxes are levied, provided the availability test is met, in 
conformance with National Council on Governmental Accounting Interpretation No. 3. Property taxes for the following fiscal 
year are levied by City Council action in September of each year. This levy is apportioned to property owners based on the 
previous January 1 assessed values. Tax bills are mailed out on or about November 1, and the collection period runs from 
November 1 through March 31. On April 1, unpaid property taxes are considered delinquent and become a lien. Tax 
certificates are sold in June for real property with delinquent taxes. 

Since taxes are not collected prior to November 1, the City does not record revenue for advance collections. Uncollected 
taxes receivable at year-end are recorded, with an appropriate allowance for estimated uncollectible amounts. The net 
amount deemed to be collectible but not current (not expected to be collected within sixty days after the close of the fiscal 
year) is shown as deferred inflows in the appropriate fund. 

All delinquent property taxes, except those levied specifically for the restricted purposes of financing activities accounted 
for in the Special Development Fund, are recorded in the General Fund. Property tax revenues are recognized in the General 
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Fund and the required transfers to the appropriate debt service or pension fund are recorded as transfers from the General 
Fund.  
 
The City is permitted by State law to levy ten mills without referendum. Additional millage not subject to the ten mill limitation 
is authorized if approved by referendum, for a period not to exceed two years. The tax rate of 5.9550 mills for the year 
ended September 30, 2022 is the same rate that was levied the in the prior year.   
 
Water, gas, stormwater, solid waste and recycling charges to customers are based on actual consumption. Consumption is 
determined on a monthly cycle basis. The City recognizes the unbilled consumption as revenue as of September 30th. 
 
 
I.E.3. Inventories and prepaid items  
 
Inventories of proprietary funds are stated at cost and valued on the first-in first-out (FIFO) basis. In governmental funds, the 
majority of inventory items are accounted for under the purchase method, which provides that expenditures are recognized 
when the inventory item is purchased. The only governmental fund inventory that is accounted for under the consumption 
method is the General Fund inventory of items for resale at the City’s public fishing pier. Under the consumption method, the 
expenditure/expense is recognized when the inventory item is sold (or consumed). 
 
Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid items in both 
government-wide and fund financial statements. The cost of prepaid items is recorded as expenditures/expenses when 
consumed rather than when purchased. 
 
I.E.4. Restricted assets 
 
Certain resources of the City’s enterprise funds are classified as restricted assets. Restricted assets include: Water and Sewer 
improvement charges restricted by the authorizing ordinances to the construction of additions and improvements to the water 
and sewer systems; Water & Sewer Utility, Gas Utility and Solid Waste & Recycling Utility restricted customer deposits; assets 
of the Water & Sewer Utility, Gas Utility, and Stormwater Utility funds restricted under the provisions of authorizing ordinances 
for revenue bonds to the payment of future revenue bond debt service, system construction, and renewals and replacements; 
and the net pension assets of the enterprise and internal service funds that are in an irrevocable trust restricted for pensions. 
 
I.E.5. Capital and right to use assets 
 
Capital assets, which include property, plant, equipment, and certain infrastructure assets, (e.g. roads, bridges, etc.) are 
reported in the applicable governmental or business-type activities columns in the government-wide financial statements. 
Capital assets, as defined by the City, are assets with an initial individual cost of more than $5,000 (amount not rounded) 
and useful life greater than one year. Individual assets that cost less than $5,000, but that operate as part of a network 
system, may be capitalized in the aggregate, using the group method. Additionally, higher thresholds for capitalization apply 
to the following categories: land improvements, $50,000; buildings, building improvements, and utility systems, $100,000; 
intangible assets, $100,000; and infrastructure, $500,000. Capital assets are recorded at historical cost or estimated 
historical cost if purchased or constructed. Donated capital assets are recorded at acquisition value at the date of donation. 
The costs of normal maintenance and repairs that do not add to the value of the asset or materially extend asset lives are 
not capitalized. When City crews contribute to the completion of a capital asset, time and materials are capitalized to the 
project cost.  
 
Right to use assets, which include buildings and equipment, are amortized on a straight-line basis over the life of the related 
lease. 
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Property, plant, equipment, and intangible assets of the primary government are depreciated using the straight-line method 
over the following estimated useful lives: 

 

 

    Assets       Years   
    Buildings     10 – 40 
    Public domain infrastructure   20 – 40  
    Utility systems     18 – 40 
    Machinery & equipment      3 – 15 
    Vehicles       5 – 10 
    Intangible assets      5 – 20 
 
 
 
 
I.E.6. Compensated absences 

 
It is the City’s policy to permit employees to accumulate earned but unused vacation and sick pay benefits. Vacation and sick 
leave “caps” vary depending upon an employee’s bargaining unit, hire date, etc., but generally employees may accumulate 
vacation time not exceeding 320 hours and sick leave not exceeding 1,560 hours. Upon retirement from City service a qualified 
employee is paid for all vacation time not exceeding the applicable vacation “cap” and one-half of accumulated unused sick 
leave not exceeding the sick leave cap (i.e. maximum pay-out of 780 hours for an employee with a 1,560 hour cap). The City 
accrues for all earned but unused vacation pay up to the applicable cap and the portion of unused sick leave estimated to be 
payable upon retirement. The current portion of compensated absences is the amount estimated to be used in the following 
year. For governmental activities, compensated absences are liquidated within the same governmental funds where the 
employee vacation and/or sick leave was earned. 
 
I.E.7. Long-term obligations 

 
In the government-wide financial statements, and proprietary fund types in the fund financial statements, long-term debt and 
other long-term obligations are reported as liabilities in the applicable governmental activities, business-type activities, or 
proprietary fund type statement of net position. Bond premiums and discounts are deferred and amortized over the life of the 
bonds using the straight-line method. Bonds payable are reported net of the applicable unamortized bond premium or discount. 
Bond issuance costs are expended when incurred. 
 
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. Issuance costs, whether or 
not withheld from the actual debt proceeds received, are reported as debt service expenditures. 
 
I.E.8. Deferred outflows/inflows of resources 

 
In addition to assets, the statement of net position will sometimes report a separate section for deferred outflows of resources. 
This separate financial statement element, deferred outflows of resources, represents a consumption on net assets that applies 
to a future period(s) and so will not be recognized as an outflow of resources (expense) until that time. 
 
Similarly, in addition to liabilities, the statement of net position will sometimes report a separate section for deferred inflows of 
resources. This separate financial statement element, deferred inflows of resources, represents an acquisition of net assets 
that applies for a future period(s) and so will not be recognized as an inflow of resources (revenue) until that time. The City 
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reports deferred inflows related to pensions and other post-employment benefits (OPEB) in the government-wide and all 
enterprise and internal service fund statements. Deferred inflows related to business tax receipts are reported in both the 
government-wide and governmental fund statements, while deferred inflows related to property taxes, code enforcement liens, 
mortgage notes, and intergovernmental revenues are reported in the governmental fund financial statements, but not the 
government-wide statements, when the receivable is recorded but the revenue is not available. 
 
Deferred outflows related to deferred amounts on bond refundings are reported in the Water and Sewer Utility, Gas Utility and 
Stormwater Utility funds, as well as in the government-wide statements. These amounts represent the difference between the 
reacquisition price and the net carrying amount of the old debt, which is amortized over the remaining life of the old debt or the 
life of the new debt, whichever is shorter. 
 
Changes in total pension liability arising from the differences between expected and actual experience, changes of assumption 
of future economic and demographic factors and the net difference between projected and actual earnings on pension plan 
investments are recognized as deferred outflows of resources or deferred inflows of resources and are reported in all enterprise 
and internal service funds, as well as in the government-wide statements. Changes between expected and actual experience 
and changes of assumptions are recognized in pension expense over a closed period equal to the average of the expected 
remaining service lives of all active and inactive employees, while the difference between projected and actual earnings is 
recognized in pension expense over a closed five-year period. 
 
Differences between expected and actual experience and changes in assumptions related to OPEB are recognized as deferred 
outflows of resources or deferred inflows of resources and are reported in all enterprise and internal service funds, as well as 
in the government-wide statements, using a systematic and rational method over a closed period equal to the average of the 
expected remaining service lives of all employees that are provided with OPEB through the OPEB plan (active employees and 
inactive employees), determined as of the beginning of the measurement period. At October 1, 2021, the beginning of the 
current measurement period, the average of the expected remaining services lives for purposes of recognizing the applicable 
deferred outflows and inflows of resources established in the current measurement period was 7.1 years. 
 
Deferred inflows related to leases in which the City is the lessor are recorded in the General Fund, Water and Sewer Utility 
Fund, Marine Operations Fund, and the government-wide statements.  The deferred inflow of resources is recorded in an 
amount equal to the corresponding lease receivable at inception of the lease, and is recognized as revenue in a systematic 
and rational manner over the term of the lease. 
 
I.E.9. Net position flow assumption 

 
Sometimes the City will fund outlays for a particular purpose from both unrestricted resources and restricted resources, such 
as restricted bond or grant proceeds. In order to calculate the amounts to report as restricted net position and unrestricted net 
position in the government-wide and proprietary fund financial statements, a flow assumption must be made regarding the 
order in which the resources are considered to be applied. It is the City’s policy to consider restricted net position to have been 
depleted before unrestricted net position is applied. 
 
I.E.10. Fund balance flow assumption 

 
Sometimes the City will fund outlays for a particular purpose from both restricted and unrestricted resources (the total of 
committed, assigned and unassigned fund balance). In order to calculate the amounts to report as restricted, committed, 
assigned and unassigned fund balance in the governmental fund financial statements, a flow assumption must be made 
regarding the order in which the resources are considered to be applied. It is the City’s policy to consider restricted fund balance 
to have been depleted before using any of the components of unrestricted fund balance. Further, when the components of 
unrestricted fund balance can be used for the same purpose, committed fund balance is depleted first, followed by assigned 
fund balance. Unassigned fund balance is applied last. 
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I.E.11. Fund balance policies 
 

The fund balance of governmental funds is reported in various classifications that comprise a hierarchy based primarily on 
the extent to which the government is bound to observe constraints imposed upon the use of the resources reported in the 
governmental funds. Each classification of fund balance is based on the relative strength of the constraints that control how 
specific amounts can be spent. The order of spending follows the same hierarchy. Restricted resources are applied first 
when expenditures are incurred for purposes for which either restricted or unrestricted (committed, assigned or unassigned) 
amounts are available. Similarly, within unrestricted fund balance, committed amounts are reduced first followed by 
assigned, and then unassigned amounts when expenditures are incurred for purposes for which amounts in any of the 
unrestricted fund balance classifications could be used. 
 
Nonspendable fund balance represents amounts that cannot be spent, such as inventories, prepaid amounts, and amounts 
that are legally or contractually required to remain intact. 

Restricted fund balance includes amounts that can be spent only for the specific purposes stipulated by constitution, 
external resource providers, or through enabling legislation. 

Committed fund balance includes amounts that can be used only for the specific purposes determined by the adoption of 
an ordinance prior to the end of the fiscal year by the City Council, the highest level of decision-making authority. Once 
adopted by ordinance, a commitment can only be revised or removed by the adoption of another ordinance.  

Assigned fund balance includes amounts that are intended to be used by the government for specific purposes but do not 
meet the criteria to be classified as restricted or committed because they are supported by management’s intent rather than 
a formal action of the City Council. The Finance Director is authorized by Section 2.511 of the Code of Ordinances to assign 
fund balance. Since assignments only exist temporarily, no further action is required to revise or remove them. 

Unassigned fund balance includes amounts not classified above. Positive unassigned fund balance may only be reported 
in the general fund. In all other funds, unassigned fund balance is limited to negative residual fund balances. 
 
Minimum fund balance. Per City Council Policy, a minimum General Fund unassigned balance of 8.0% of the subsequent 
year’s budgeted expenditures must be maintained as a contingency fund for unanticipated financial needs. In addition, 0.5% 
of the subsequent year’s budgeted expenditures must be maintained to fund unanticipated retirements of employees 
residing in General Fund departments. Budgeted appropriations will maintain these minimum reserves of 8.5% of 
subsequent year’s budgeted expenditures, with excess reserves available for specific capital improvement projects or other 
“one-time” needs. 
 
Stabilization arrangement.  As of September 30, 2022, the City Council has not established a separate revenue 
stabilization reserve. 
 

I.E.12.   Use of estimates 

The preparation of financial statements in conformity with generally accepted accounting principles (GAAP) requires 
management to make estimates and assumptions that affect the amounts reported in the financial statements and 
accompanying notes. Actual results could differ from the estimates. 

 

I.F. Adoption of new GASB pronouncements 

During the fiscal year ended September 30, 2022, the City implemented the following GASB pronouncements: 
 
GASB Statement No. 87, Leases.  Issued June 2017, this Statement increases the usefulness of governments’ financial 
statements by requiring recognition of certain lease assets and liabilities for leases that previously were classified as 
operating leases and recognized as inflows of resources or outflows of resources based on the payment provisions of the 
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contract. It establishes a single model for lease accounting based on the foundational principle that leases are financings 
of the right to use an underlying asset. Under this Statement, a lessee is required to recognize a lease liability and an 
intangible right-to-use lease asset, and a lessor is required to recognize a lease receivable and a deferred inflow of 
resources, thereby enhancing the relevance and consistency of information about governments’ leasing activities.   
 
 
 
Note II – Stewardship, Compliance, and Accountability 
 

 II.A.   Budgets and budgetary accounting 
 
Annual budgets are legally adopted for the General Fund, Special Development special revenue fund, and the Community 
Redevelopment Agency special revenue fund. The budgets for the General Fund and the Special Development Fund are 
adopted on a basis consistent with GAAP, and appropriations lapse at year-end. The Community Redevelopment Agency 
(CRA) Fund annual budget is adopted by the trustees of that agency in accordance with state law. The level of budgetary 
control is the total fund. The CRA Fund Budget is adopted on a basis consistent with GAAP, and all appropriations lapse at 
year-end. 

The level of budgetary control established by the legislative body, the level on which expenditures may not legally exceed 
appropriations, is the individual fund. In accordance with provisions of Ordinance 5025-90 and with Section 2.519(4) of the 
Clearwater Code, the City Manager may transfer part or all of any unencumbered appropriation balance among programs 
within an operating fund, provided such action does not result in the discontinuance of a program. Such transfers must be 
included in the next budget review presented to the City Council. Upon detailed written request by the City Manager, the 
City Council may by ordinance transfer part or all of any unencumbered appropriation balance from one fund to another. 

As established by administrative policy, department directors may transfer money from one operating code to another within 
a program without a formal written amendment. Formal requests for budget amendments from department directors are 
required for transfers, capital expenditures, and reserves. Thus, certain object classifications within departmental and/or 
program budget appropriations are subject to administratively imposed controls, in addition to the legal controls imposed by 
City Council action described above. 

Budget amounts presented in the accompanying financial statements reflect all amendments adopted by the City Council 
and the governing board of the component unit. All amendments were adopted in conformance with legal requirements.  
Individual amendments, as well as the net effects of all amendments during the fiscal year, were not material in relation to 
the original appropriations for the governmental funds in the aggregate. 

Budgets for the Capital Projects Funds, the Special Programs Fund, the SHIP Local Housing Assistance Trust Fund, and the 
Pinellas County Local Housing Assistance Trust Fund are adopted on a multi-year completed program basis, where budgetary 
appropriations do not lapse at year-end, but may extend across two or more fiscal years. A comparison of annual results with 
these budgets would not be meaningful and is therefore not included in this report.   

All City Council adopted budgets are integrated into the formal accounting system to allow for monthly comparison of 
projected and actual results in all funds for which budgets are adopted. 

 

Note III – Detailed Notes on All Funds 
 
III.A. Deposits and investments 

Investments with original maturities of three months or less are considered to meet the definition of cash equivalents. The 
majority of the investments in which the City's proprietary funds have equity are held by the City's consolidated pool of cash 
and investments. Since fund equities in this cash management pool have the general characteristics of demand deposits, in 
that additional funds may be deposited at any time, and funds may be withdrawn at any time without prior notice or penalty, 
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each fund's equity account is considered a cash-equivalent regardless of the maturities of investments held by the pool. Funds 
with deficit (overdraft) positions within the consolidated pool report the deficits as interfund payables to the City's Capital 
Improvement Fund. 
 
Fair Value and Net Asset Value 

The City of Clearwater and the City’s pension plans categorize fair value measurements within the fair value hierarchy 
established by GAAP. The hierarchy is based on the valuation inputs used to measure the fair value of the securities and 
assets. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are significant other observable 
inputs; and Level 3 are significant unobservable inputs. Certain investments held by the City and the pension plans are 
valued at net asset value (NAV) per share when an investment does not have a readily determined fair value, provided that 
the NAV is calculated and used as a practical expedient to estimate fair value in accordance with GAAP requirements.  

 
Equity and Fixed Income Securities – Equity securities, classified in Level 1 of the fair value hierarchy, are valued using 
prices quoted in active markets issued by pricing vendors for these securities. Fair value is defined as the quoted market 
value on the last trading day of the period. These prices are obtained from various pricing sources by the City’s custodian 
bank, Wells Fargo, for the City’s pooled cash investments. Prices for pension investments are obtained by the custodial 
agents for each of the pension plans. Debt and equity securities classified in Level 2 of the fair value hierarchy are valued 
using prices determined by matrix pricing techniques maintained by various pricing vendors for these securities. Matrix 
pricing is used to value securities based on the securities’ relationship to benchmark quoted prices. Debt and equity 
securities classified in Level 3 of the fair value hierarchy, when applicable, are securities whose stated market price is 
unobservable by the marketplace; often these securities are priced by the issuer or industry groups. 
 
Real Estate Funds – Investments in real estate funds are valued at estimated fair value, as determined in good faith by the 
General Partner (GP). These investments are initially valued at cost with subsequent adjustments that reflect third party 
transactions, financial operating results, and other factors deemed relevant by the GP. These assets are valued at NAV. 
 
Deposits 

All cash of the City is entirely insured either by federal depository insurance or via banks’ participation as qualified public 
depositories pursuant to Florida Statutes, Chapter 280, “Security for Public Deposits”. The City is required to verify that 
monies are invested in “qualified public depositories” as defined in Florida Statutes section 280.02. 
 
 
Pooled Cash and Investments 

To increase returns and minimize fees, the City follows the practice of pooling available cash and investments of all funds, 
with the exception of retirement plan investments and assets held under Bond Trust Indenture Agreements. Please refer to 
Note I.E.1. for a discussion of allowable investments under the pooled cash and investments investment policy. All 
investments at year-end were in compliance with the pooled cash and investments investment policy. 
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Pooled cash and investments as of September 30, 2022 are classified in the accompanying financial statements as follows: 

 

Statement of net position 09/30/22
  Primary Government:
     Cash and investments 596,525,701$         
     Restricted cash and investments 25,738,612
  Fiduciary Funds:
    Cash and investments 8,756,841
          Total pooled cash and investments 631,021,154$         

 
 

Carrying % of
Pooled Cash and Investments Amount Portfolio Less than 1 1-3 Years More than 3

Moody's
Rating

Cash and cash equivalents:
   Cash on hand 24,974$             0.00% N/A
   Time / interest bearing account 11,478,161        1.82% N/A
       Total cash and cash equivalents 11,503,135        

Investments: Standard &
   Local Government Investment Pools: Poor's Rating
      Florida Safe Investment Pool 13,197,783        2.09% 13,197,783      -                  -                  AAAm
      Florida Cooperative Liquid Assets
        Securities System 104,880,072      16.62% 104,880,072    -                  -                  AAAm

118,077,855      118,077,855    -                      -                  
Moody's
Rating

   Treasuries 12,457,062        1.97% 3,177,375       9,279,687       -                  N/A

   U.S. Agencies:

      Federal Home Loan Bank (FHLB) 282,787,935      44.82% -                  93,411,598     189,376,337    Aaa

      Federal National Mortgage Assn (FNMA) 35,770,813        5.67% -                  18,045,541     17,725,272      Aaa

      Federal Farm Credit Bank (FFCB) 82,519,737        13.08% -                  36,542,930     45,976,807      Aaa

      Federal Home Loan Mortgage Corp (FHLMC) 18,482,073        2.93% -                  18,482,073     -                  Aaa
         Total U.S. Agencies 419,560,558      -                      166,482,142   253,078,416    

   Municipal bonds 9,053,469          1.43% -                  9,053,469       -                  Aa2

   Mortgage backed securities 59,951,172        9.50% 1,056,136       10,938,035     47,957,001      Aaa

   Asset backed securities 417,903             0.07% 2,143              338,407          77,353            Aaa

             Total investments 619,518,019      122,313,509    196,091,740   301,112,770    

  Total pooled cash and investments 631,021,154$    100.00%

Investment Maturities in Years
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Interest Rate Risk – Pooled Cash and Investments:  
As a means of limiting exposure to fair value losses arising from rising interest rates, the City’s pooled cash investment 
policy prohibits investments in securities maturing more than fifteen years from the date of purchase, unless matched to a 
specific cash flow requirement. Additionally, the policy allows no more than 10% of the portfolio to have maturities in excess 
of ten years unless specifically matched against a debt or obligation. Finally, the investment policy states that it is the City’s 
intent to keep the weighted average maturity to three years or less, except for temporary situations due to market conditions 
and/or cash needs when the average maturity may exceed three years but shall not exceed five years. Weighted average 
maturities for the City’s pooled cash investments are indicated in the table above. 
 
Credit Risk – Pooled Cash and Investments: 

The City’s pooled cash investment policy, in accordance with Florida Statutes, allows investments to direct obligations of the 
United States, federal agencies, debt issued by the State of Florida or any political subdivision, and commercial paper of prime 
quality of the highest letter and numerical rating as provided by at least one nationally recognized rating service. Ratings for 
the City’s pooled cash investments are disclosed in the preceding table. 

Concentration of Credit Risk – Pooled Cash and Investments: 

The City’s pooled cash investment policy limits the investment in any one issuer to 40% of the portfolio. Concentrations of 
the various issuers are disclosed in the preceding table. 
 
Custodial Credit Risk – Pooled Cash and Investments: 
 
Monies on deposit with financial institutions are held in qualified public depositories pursuant to State of Florida Statutes, 
Chapter 280, which provides protection against any loss to public depositors. Consistent with the City’s investment policy, 
investment securities owned by the City are held by the City’s custodian in the City’s name and all purchases use the “delivery 
versus payment” procedure. 

 
Fair Value and Net Asset Value Measurement: 

The City has adopted the provisions of GASB Statements No. 72 and No. 79 and fully disclosed in the notes to the financial 
statements the fair value hierarchy and the methods of valuing the related investments as required under generally accepted 
accounting principles. The City of Clearwater categorizes fair value measurements within the fair value hierarchy established 
by GAAP. The hierarchy is based on the valuation inputs used to measure the fair value of the securities and assets. Level 
1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are significant other observable inputs; and 
Level 3 are significant unobservable inputs. Certain investments held by the City are valued at net asset value (NAV) per 
share when an investment does not have a readily determined fair value, provided that the NAV is calculated and used as 
a practical expedient to estimate fair value in accordance with GAAP requirements.  

 
Fixed Income Securities – Fair value is defined as the quoted market value on the last trading day of the period. These 
prices are obtained from various pricing sources by the City’s custodian bank, Bank of America, for the City’s pooled cash 
investments. Debt securities classified in Level 2 of the fair value hierarchy are valued using prices determined by matrix 
pricing techniques maintained by various pricing vendors for these securities. Matrix pricing is used to value securities based 
on the securities’ relationship to benchmark quoted prices. 
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The City has the following recurring fair value and net asset value measurements as of September 30, 2022: 
 

Quoted Prices in Signif icant
Active Markets Other Signif icant

for Identical Observable Unobservable
     (in thousands) Assets (Level 1) Inputs (Level 2) Inputs (Level 3)
Investments measured at
  fair value:
U.S. Government securities 12,457$              12,457$                 -$                    -$                       
Federal Agency securities 419,561              -                        419,561              -                         
Municipal obligations 9,053                  -                        9,053                  -                         
Mortgage backed securities 59,951                -                        59,951                -                         
Asset backed securities 418                     -                        418                     -                         
  Total investments measured at fair value 501,440              12,457$                 488,983$            -$                       

Investments measured at
  net asset value:
Florida Safe Investment Pool 13,198                

Florida Cooperative Liquid Assets Securities 
System

104,880              

  Total investments measured at net asset value 118,078              
  Total pooled cash investments 619,518$            

 
 
The Florida SAFE Investment Pool (FLSAFE) and the Florida Cooperative Liquid Assets Securities System (FLCLASS) are 
independent local government investment pools created under the laws of Florida to provide eligible units of local 
government with investment vehicles to pool their surplus funds. FLSAFE and FLCLASS investment pools are Stable Net 
Asset Value investment pools rated AAAm by Standard & Poors. The investment advisor and administrator for the FLSAFE 
investment pool is PMA Financial Network, Inc. and the investment advisor and administrator for the FLCLASS investment 
pool is Public Trust Advisors, LLC. 
 
The two local government investment pools, Florida Safe Investment Pool (FLSAFE) and Florida Cooperative Liquid Assets 
Securities System (FLCLASS), have no unfunded commitments and both provide same day or next day redemption. The 
investment strategies of both prioritize safety of principal and liquidity over return, consistent with the City’s investment 
strategy, investing in high-quality short-term investments.  
 
Pension Plan Assets 
  
The City reports four pension funds in the accompanying financial statements. Each of the plans has a separate governing 
board of trustees, a separate investment policy, and differing investment restrictions/risks. Consequently, each is disclosed 
separately below. All investments at year-end were in compliance with the respective plan investment policies. Please refer 
to Note I.E.1. for a discussion of allowable investments under the pension plans. 
 
Investments are reported at fair value or net asset value, as disclosed, and are managed by third party money managers. 
The City’s independent custodian and the individual money managers price each instrument (using various third-party 
pricing sources) and reconcile material differences. Investments in certain alternative investments are valued using the net 
asset value (NAV) per shares outstanding. 
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Employees’ Pension Plan 

 
At year-end, the Employees’ Pension Plan cash and investment balances were as follows: 
 

Carrying % of Weighted avg Moody's
Employees' Pension Plan Cash and Investments Amount Portfolio maturity (years) Rating

Cash and cash equivalents:
   Cash in bank 7,849,449$           0.73% N/A N/A
   Cash in managed investment accounts 14,142,834           1.31% N/A N/A
       Total cash and cash equivalents 21,992,283           
Investments:
   Government bonds 53,063,081           4.91% Aaa
   Government bonds 155,838                0.01% A
   Government bonds 2,343,430             0.22% Baa
   Government bonds 209,727                0.02% NR
   Agency bonds 561,482                0.05% AGY
   Agency bonds 942,595                0.09% Aaa
   Agency bonds 1,976,474             0.18% B
   Municipal bonds 1,238,634             0.11% Aa
   Municipal bonds 561,105                0.05% A
   Municipal bonds 785,862                0.07% Baa
   Domestic corporate bonds 1,726,244             0.16% Aaa
   Domestic corporate bonds 3,934,030             0.36% Aa
   Domestic corporate bonds 39,591,813           3.67% A
   Domestic corporate bonds 65,578,017           6.07% Baa
   Domestic corporate bonds 3,345,670             0.31% Ba
   Domestic corporate bonds 139,620                0.01% B
   Domestic corporate bonds 1,639,214             0.15% NR
   Asset backed securities 2,527                    0.00% AGY
   Asset backed securities 9,285,750             0.86% Aaa
   Asset backed securities 136,587                0.01% NR
   Other/rights/warrants 1,606                    0.00% N/A NR
   Domestic stocks 245,887,012         22.80% N/A N/A
   International equity securities 104,467,563         9.67% N/A N/A
   Mortgage backed bonds 101,601,743         9.41% AGY
   Mortgage backed bonds 30,014                  0.00% Aaa
   Mortgage backed bonds 42,236                  0.00% NR
   Government issued commercial mortgage backed bonds 66,000                  0.01% 27.7 AGY
   International equity mutual funds 37,031,154           3.43% N/A N/A
   Domestic equity mutual funds 192,726,885         17.85% N/A N/A
   Infrastructure 54,511,675           5.05% N/A N/A
   Real Estate/Timber 134,198,683         12.43% N/A N/A
         Total investments 1,057,782,271      
  Total cash and investments 1,079,774,554$    100.00%

36.7

28.5

16.6

12.2

13.4

10.8
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Interest Rate Risk – Employees’ Pension Plan:  
 
As a means of limiting exposure to fair value losses arising from rising interest rates, the Employees’ Pension Plan 
investment policy limits the investment in fixed income investments to no more than 40% of the portfolio. There are no limits 
related to weighted average maturities due to the long-term nature of pension plan investing. 
 
Credit Risk – Employees’ Pension Plan: 
 
The Employees’ Pension Plan investment policy limits credit risk by restricting equity investments to corporations that are 
listed on one of the national or international stock exchanges. Additionally, fixed income corporate bonds must carry an 
“investment grade” rating as established by one of the nationally recognized rating agencies. As of September 30, 2022, 
the Plan had $5,461,764 invested in domestic corporate bonds that had fallen below investment grade (Ba1 and lower) as 
the result of investment downgrades, as indicated on the previous table. The respective money managers notified the Plan 
administrators of the downgrades and the planned courses of action related to these securities on a timely basis, consistent 
with the policy’s individual manager guidelines. 
 
Concentration of Credit Risk – Employees’ Pension Plan: 
 
The Employees’ Pension Plan investment policy limits concentration of credit risk by limiting the investment in common 
stock or capital stock of any one corporation to 3% of the plan equity assets, unless due to a higher percentage included in 
a nationally recognized market index at least as broad as the Standard and Poor’s Composite Index of 500 companies, or 
upon a specific finding by the investment committee that such higher percentage is in the best interest of the fund. 
Additionally, the individual manager guidelines associated with the policy provide further diversification of both equity and 
fixed income investments to minimize concentration of credit risk. 
 
Custodial Credit Risk – Employees’ Pension Plan: 
 
This is the risk that in the event of the failure of a counterparty, the Plan will not be able to recover the value of its investments 
that are in the possession of an outside party. Consistent with the Plan’s investment policy, investments are held by the 
Plan’s custodial bank and registered in the Plan’s name.  
 
 
Foreign Currency Risk – Employees’ Pension Plan: 

Risk of loss arises from changes in currency exchange rates. The Employees’ Pension Plan investment policy does not 
have a formal policy to limit foreign currency risk, other than a guideline of no more than 25% of the plan assets invested in 
international equities. 
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The Pension Plan’s exposure to foreign currency risk as of September 30, 2022 is as follows: 

 

Investment Currency Fair Value
Common Stock Euro currency 17,465,001$         
Common Stock Japanese yen 11,153,845           
Common Stock British pound sterling 10,061,102           
Common Stock Swiss franc 6,094,215             
Common Stock Australian dollar 2,249,501             
Common Stock Hong Kong dollar 1,390,823             
Common Stock Swedish krona 1,372,591             
Common Stock Singapore dollar 1,054,127             
Common Stock Norwegian krone 969,776                
Common Stock South Korean won 771,986                
Common Stock Canadian dollar 382,113                

Total 52,965,080$        

 
Fair Value and Net Asset Value Measurement: 

The Employees’ Pension Plan has adopted the provisions of GASB Statement No. 72 and fully disclosed in the notes to the 
financial statements the fair value hierarchy and the methods of valuing the related investments as required under the 
generally accepted accounting principles. The City’s independent custodian and the individual money managers price each 
instrument (using various third-party pricing sources) and reconcile material differences. Investments in certain alternative 
investments are valued using the net asset value (NAV) per shares outstanding.  
 
The Employees’ Pension Plan categorizes fair value measurements within the fair value hierarchy established by GAAP. 
The hierarchy is based on the valuation inputs used to measure the fair value of the securities and assets. Level 1 inputs 
are quoted prices in active markets for identical assets; Level 2 inputs are significant other observable inputs; and Level 3 
are significant unobservable inputs. Certain investments held by the pension plan are valued at net asset value (NAV) per 
share when an investment does not have a readily determined fair value, provided that the NAV is calculated and used as 
a practical expedient to estimate fair value in accordance with GAAP requirements.  

Equity and Fixed Income Securities – Equity securities, classified in Level 1 of the fair value hierarchy, are valued using 
prices quoted in active markets issued by pricing vendors for these securities. Fair value is defined as the quoted market 
value on the last trading day of the period. These prices are obtained from various pricing sources by the City’s custodian 
bank, Bank of America, for the City’s pooled cash investments. Prices for pension investments are obtained by the custodial 
agents for each of the pension plans. Debt and equity securities classified in Level 2 of the fair value hierarchy are valued 
using prices determined by matrix pricing techniques maintained by various pricing vendors for these securities. Matrix 
pricing is used to value securities based on the securities’ relationship to benchmark quoted prices. Debt and equity 
securities classified in Level 3 of the fair value hierarchy, when applicable, are securities whose stated market price is 
unobservable by the marketplace; often these securities are priced by the issuer or industry groups. 
 
Real Estate Funds – Investments in real estate funds are valued at estimated fair value, as determined in good faith by the 
General Partner (GP). These investments are initially valued at cost with subsequent adjustments that reflect third party 
transactions, financial operating results, and other factors deemed relevant by the GP. These assets are valued at NAV. 
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The Employees’ Pension Plan has the following recurring fair value and net asset value measurements as of September 
30, 2022: 
 
 

    (in thousands) Fair Value Assets (Level 1) Inputs (Level 2) Inputs (Level 3)
Investments measured at
  fair value:
   Government bonds 55,772$       -$                     55,772$             -$                     
   Agency bonds 3,480           -                       3,480                 -                       
   Municipal bonds 2,585           -                       2,585                 -                       
   Domestic corporate bonds 115,955       -                       115,928             27                        
   Asset backed bonds 9,425           -                       9,425                 -                       
   Other/Rights/Warrants 2                  -                       -                     2                          
   Domestic stocks 245,887       245,887               -                     -                       
   International equity securities 104,467       104,467               -                     -                       
   Mortgage backed bonds 101,674       -                       101,674             -                       
   Government issued mortgage backed bonds 66                -                       66                      -                       
     Total investments measured at fair value 639,313       350,354$             288,930$           29$                      

Investments measured at
  net asset value:
   Emerging markets mutual funds 37,031         
   Domestic equity mutual funds 192,727       
   Infrastructure 54,512         
   Real Estate/Timber 134,199       
     Total investments measured at net asset value 418,469       
     Total Employees' Pension Plan investments 1,057,782$  
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Net Asset Value Investments (in thousands):

Money Manager Value Unfunded 
Commitments

Investment Strategy Redemption Restrictions

Dimensional  $          37,031  $                -   

 Emerging markets equity collective investment trust 
seeking long term capital appreciation by investing at least 

80% of net assets in equity securities of companies 
located in emerging market countries. 

 None 

Northern Trust              60,095                    -   
 Collective large cap value index fund seeking to 

approximate the risk and return characteristics of the 
Russell 1000 Value Index. 

 None 

Northern Trust            132,632                    -   
 Collective large cap grow th index fund seeking to 

approximate the risk and return characteristics of the 
Russell 1000 Grow th Index. 

 None 

Multi-Employer 
Property Trust

             71,394                    -   

 An open-end commingled real estate equity fund 
organized as a bank collective trust. Strategy to create top-

quality, core, income-producing assets through 
development, rehab, or acquisition and repositioning of 

undervalued assets. 

 Quarterly redemptions w ith 45 
days notice. 

Molpus 
Woodlands 

Group Funds III & 
IV

             10,837              1,255  Limited Partnership providing income through acquisition, 
holding, and distribution of timberland. 

 No redemption due to Limited 
Partnership term of up to 14 
years, ending 10/22/2027.  

Hancock 
Timberland XI LP

               7,752                 559  Limited Partnership providing income through acquisition, 
holding, and distribution of timberland 

 No redemption due to Limited 
Partnership. Tw o-year w ind-up 
period begins 12/31/2025 and 

ends 12/31/2027. 

IFM 
Infrastructure

             54,512                    -   

 Limited Partnership investing in a diversified portfolio of 
global infrastructure assets, favoring proprietary 
investment opportunities over competitive bidding 

processes. 

 Quarterly redemptions w ith 90 
days notice; manager's best 

efforts w ithin 36 months of end of 
quarter.  

USAA U.S. 
Government 

Buildings
             24,705                    -   

 Core plus real estate strategy for acquisition and build-to-
suit development of high quality assets leased to agencies 

of the U.S. Federal and State Governments. 

 Quarterly redemptions w ith 60 
days notice. 

Intercontinental 
U.S. Real Estate 
Investment Trust

             19,511                    -   

Primarily investing in high-quality core and core plus 
properties for stable predictable cash f low  and 

opportunity for capital appreciation. To a lesser degree, 
additional enhanced-core and value properties to further 

enhance diversif ication and return.

 Quarterly redemptions w ith 60 
days notice. 

418,469$         1,814$          
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Firefighters’ Relief and Pension Plan 

At year-end, the Firefighters’ Relief and Pension Plan cash and investment balances were as follows: 
 
 

Carrying % of Weighted avg Moody's
Amount Portfolio maturity (years) Rating

Cash and cash equivalents:
   Cash in bank 74,007$         2.58% N/A N/A
       Total cash and cash equivalents 74,007           
Investments:
   U.S. Treasury Note 1,787,273      62.21% 0.58 Aaa
   U.S. Agency - Federal Agricultural Mortgage Corp. (FAMCA) 1,011,384      35.21% 1.62 Aaa
         Total investments 2,798,657      
  Total managed cash and investments 2,872,664$    100.00%

 
 
 

Interest Rate Risk – Firefighters’ Relief and Pension Plan:  

As a means of limiting exposure to fair value losses arising from rising interest rates, the Firefighters’ Relief and Pension 
Plan investment policy stipulates that the Plan does not trade securities and will typically hold securities to maturity. There 
are no limits related to weighted average maturities due to the long-term nature of pension plan investing. 
 

Credit Risk – Firefighters’ Relief and Pension Plan: 

The Firefighters’ Relief and Pension Plan investment policy limits credit risk by restricting the fixed income investments to 
investment grade securities, per a nationally recognized ranking agency. 
 
Custodial Credit Risk – Firefighters’ Relief and Pension Plan: 
 
Monies on deposit with financial institutions are held in qualified public depositories pursuant to State of Florida Statutes, 
Chapter 280, which provides protection against any loss to public depositors. Consistent with the City’s investment policy, 
investment securities owned by the Plan are held by the City’s custodian in the City’s name and all purchases use the 
“delivery versus payment” procedure.  
 
Concentration of Credit Risk – Firefighters’ Relief and Pension Plan: 

The Firefighters’ Relief and Pension Plan investment policy limits concentration of credit risk by limiting the recommended 
target allocation of the plan to domestic fixed income to 70% of the portfolio, with the remainder of the portfolio allocated to 
the City’s well-diversified pooled cash portfolio (see above disclosure). There are no additional limitations on concentrations 
with individual issuers or agencies due to the relatively small portfolio of this closed pension plan. 
 
Foreign Currency Risk – Firefighters’ Relief and Pension Plan: 

The Firefighters’ Relief and Pension Plan investment policy does not permit investment in foreign fixed income or equity 
securities. 
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Fair Value Measurement: 

The Firefighters’ Relief and Pension Plan has the following recurring fair value measurements as of September 30, 2022: 
 
 

Quoted Prices in Signif icant
Active Markets Other Signif icant

for Identical Observable Unobservable
Fair Value Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

Federal agency securities 2,798,657$        1,787,273$            1,011,384$          -$                       

 
 
 
 
 
Police Supplemental Pension Plan 

At year-end, the Police Supplemental Pension Plan cash and investment balances were as follows: 
 

Carrying % of Weighted avg Moody's
Amount Portfolio maturity (years) Rating

Cash and cash equivalents:
   Cash in bank 11,840$           0.08% N/A N/A
   Cash in managed investment accounts 2,021,635        13.78% N/A N/A
       Total cash and cash equivalents 2,033,475        
Investments:
   Domestic equity mutual funds 10,185,334      69.41% N/A N/R
   International equity mutual funds 2,454,475        16.73% N/A N/R
         Total investments 12,639,809      
  Total managed cash and investments 14,673,284$    100.00%

 
 
 
Interest Rate Risk – Police Supplemental Pension Plan:  

As a means of limiting exposure to fair value losses arising from rising interest rates, the Police Supplemental Pension Plan 
investment policy limits the duration of the fixed income portfolio to less than 135% of the duration of the Bloomberg 
Barclay’s Intermediate Aggregate Bond Index.   
  
Credit Risk – Police Supplemental Pension Plan: 

The Police Supplemental Pension Plan investment policy limits credit risk by restricting equity investments to securities that 
are fully and easily negotiable. Investments in corporations whose stock has been publicly traded for less than one year are 
limited to 15% at cost value of the equity portfolio. Investment in equity securities whose market capitalization is less than 
$10 billion dollars shall be limited to 25% of the total equity portfolio. Exchange traded funds (ETF’s) or Exchange Traded 
Notes (ETN’s) may not exceed 10% at cost value of any equity manager’s portfolio. Investments in real estate shall not 
exceed 25% (at market valuation) of the value of the total fund assets.  Investments in absolute or real return strategies 
shall not exceed 25% of the value of the total fund assets.  The average credit quality of the bond portfolio shall be “A” or 
higher, and those securities rated below “BBB” shall not exceed 15% of the entire fixed income portfolio. 
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Concentration of Credit Risk – Police Supplemental Pension Plan: 

The Police Supplemental Pension Plan investment policy limits concentration of credit risk by limiting the investment in 
common stock or capital stock of any one issuing company within an investment manager’s portfolio to 5% of the portfolio. 
Similarly, no more than 5% at cost value of a fixed income investment manager’s portfolio may be invested in the securities 
of any single corporate issuer per the plan investment policy. Finally, investments in collateralized mortgage obligations are 
limited to 25% of the market value of the investment manager’s total portfolio. 
 
 
Custodial Credit Risk – Police Supplemental Pension Plan: 
 
This is the risk that in the event of the failure of a counterparty, the Plan will not be able to recover the value of its investments 
that are in the possession of an outside party. Plan investments are held by the Plan’s custodial bank and registered in the 
Plan’s name.  
 

Foreign Currency Risk – Police Supplemental Pension Plan: 

Risk of loss arises from changes in currency exchange rates. The Police Supplemental Pension Plan requires that no more 
than 25% of the market value of the plan’s total assets may be invested in foreign equity securities, commingled or mutual 
funds.  Direct investment in foreign companies is limited to those traded on a national exchange and/or American Depository 
Receipts (ADR’s). 
 
Fair Value Measurement: 

The Police Supplemental Pension Plan has the following recurring fair value measurements as of September 30, 2022: 
 

Quoted Prices in Signif icant
Active Markets Other Signif icant

for Identical Observable Unobservable
Fair Value Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

Domestic equity mutual funds 10,185,334$         10,185,334$          -$                    -$                       
International equity mutual funds 2,454,475             -                        2,454,475           -                         

12,639,809$         10,185,334$          2,454,475$         -$                       
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Firefighters’ Supplemental Pension Plan 
 
At year-end, the Firefighters’ Supplemental Pension Plan cash and investment balances were as follows: 

Carrying % of Weighted avg Moody's
Amount Portfolio maturity (years) Rating

Cash and cash equivalents:
   Cash in managed investment accounts 1,548,989$      8.01% N/A N/A
       Total cash and cash equivalents 1,548,989        
Investments:
   U.S. Treasury obligations 657,215           3.40% 8.2 Aaa
   Municipal obligations 57,732             0.30% A1/A2/A3
   Municipal obligations 30,167             0.16% Aa1
   Municipal obligations 45,627             0.24% N/R
   Domestic corporate bonds 475,116           2.46% A1/A2/A3
   Domestic corporate bonds 25,843             0.13% Aa1/Aa2/Aa3
   Domestic corporate bonds 680,754           3.52% Baa1/Baa2/Baa3
   Domestic corporate bonds 4,411               0.02% N/R
   International equity securities 375,127           1.94% N/A N/R
   Domestic stocks 3,248,331        16.79% N/A N/R
   Mortgage backed bonds 1,228,692        6.35% 17.4 N/R
   Domestic equity mutual funds 5,380,276        27.80% N/A N/R
   International equity mutual funds 903,918           4.67% N/A N/R
   Real estate 4,682,598        24.21% N/A N/R
         Total investments 17,795,807      
  Total managed cash and investments 19,344,796$    100.00%

4.4

4.5

 
 
Interest Rate Risk – Firefighters’ Supplemental Pension Plan:  

As a means of limiting exposure to fair value losses arising from rising interest rates, the Firefighters’ Supplemental Pension 
Plan investment policy limits the duration of the fixed income portfolio to less than 135% of the duration of the Bloomberg 
Barclay’s Intermediate Aggregate Bond Index.   
  
Credit Risk – Firefighters’ Supplemental Pension Plan: 

The Firefighters’ Supplemental Pension Plan investment policy limits credit risk by restricting equity investments to securities 
that are fully and easily negotiable. Investments in corporations whose stock has been publicly traded for less than one year 
are limited to 15% at cost value of the equity portfolio. Investment in equity securities whose market capitalization is less 
than $10 billion dollars shall be limited to 25% of the total equity portfolio. Exchange traded funds (ETF’s) or Exchange 
Traded Notes (ETN’s) may not exceed 10% at cost value of any equity manager’s portfolio. Investments in real estate shall 
not exceed 35% (at market valuation) of the value of the total fund assets.  Investments in absolute or real return strategies 
shall not exceed 20% of the value of the total fund assets.  The average credit quality of the bond portfolio shall be “A” or 
higher, and those securities rated below “BBB” shall not exceed 15% of the entire fixed income portfolio. 
 
Concentration of Credit Risk – Firefighters’ Supplemental Pension Plan: 

The Firefighters’ Supplemental Pension Plan investment policy limits concentration of credit risk by limiting the investment 
in common stock or capital stock of any one issuing company within an investment manager’s portfolio to 5% of the portfolio. 
Similarly, no more than 5% at cost value of a fixed income investment manager’s portfolio may be invested in the securities 
of any single corporate issuer per the plan investment policy. Finally, investments in collateralized mortgage obligations are 
limited to 25% of the market value of the investment manager’s total portfolio. 
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Custodial Credit Risk – Firefighters’ Supplemental Pension Plan: 
 
This is the risk that in the event of the failure of a counterparty, the Plan will not be able to recover the value of its investments 
that are in the possession of an outside party. Plan investments are held by the Plan’s custodial bank and registered in the 
Plan’s name.  
 

Foreign Currency Risk – Firefighters’ Supplemental Pension Plan: 

Risk of loss arises from changes in currency exchange rates. The Firefighters’ Supplemental Pension Plan requires that no 
more than 25% of the market value of the plan’s total assets may be invested in foreign equity securities, commingled or 
mutual funds.  Direct investment in foreign companies is limited to those traded on a national exchange and/or American 
Depository Receipts (ADR’s). 
 
 
Fair Value Measurement: 

The Firefighters’ Supplemental Pension Plan has adopted the provisions of GASB Statement No. 72 and fully disclosed in 
the notes to the financial statements the fair value hierarchy and the methods of valuing the related investments as required 
under generally accepted accounting principles. The Plan has the following recurring fair value measurements as of 
September 30, 2022: 
 

Quoted Prices in Signif icant
Active Markets Other Signif icant

for Identical Observable Unobservable
Fair Value Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

U.S. Treasury obligations 657,215$               657,215$             -$                       -$                 
Municipal obligations 133,526                 -                      133,526                 -                   
Domestic corporate bonds 1,186,124              -                      1,186,124              -                   
International equity securities 375,127                 375,127               -                         -                   
Domestic stocks 3,248,331              3,248,331            -                         -                   
Mortgage backed bonds 1,228,692              -                      1,228,692              -                   
Domestic equity mutual funds 5,380,276              5,380,276            -                         -                   
International equity mutual funds 903,918                 -                      903,918                 -                   
Real estate 4,682,598              -                      -                         4,682,598        

17,795,807$          9,660,949$          3,452,260$            4,682,598$      

 
 
 
 
  
III.B. Receivables 

Receivables as of year-end for the City’s governmental, proprietary and internal service funds, including the applicable 
allowances for uncollectible accounts for the proprietary funds, are segregated on the fund financial statements. Mortgages, 
Notes, and Other Loans in the amount of $4,846,448 are reported on the Governmental Funds Balance Sheet, net of an 
allowance for uncollectible accounts in the amount of $11,928,413.  The gross receivable of $16,774,861 includes $1,089,993 
of long-term loans receivable that are not expected to be collected within the next fiscal year.  Mortgage notes receivable and 
the related payment history are reviewed individually on an annual basis to determine collectability for allowance and bad 
debt determinations. 
 
Receivables as of year-end for the primary government’s individual major funds, as well as non-major funds and internal 
service funds in the aggregate, are as follows: 
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Receivables, net of applicable allowances for uncollectible accounts (amounts in thousands):

Franchise Accounts
Taxes Fees Interest and Contracts Leases Notes Other Total

General fund 1,639$     1,075$     169$        463$           2,380$     -$         46$          5,772$     
Special Development 33            -           103          -             -           -           1              137          
Special Programs -           -           51            -             -           9,477       -           9,528       
Capital Improvement -           -           54            -             -           -           18            72            
Non-major governmental funds -           -           23            -             -           7,298       -           7,321       
Internal service funds -           -           142          -             -           -           89            231          
   Total governmental 1,672       1,075       542          463             2,380       16,775     154          23,061     
    Less: Allowance for uncollectable
    accounts (121)         -           -           -             -           (11,928)    (12,049)    
       Net governmental receivables 1,551$     1,075$     542$        463$           2,380$     4,847$     154$        11,012$   

Water and Sewer Utility -$         -$         309$        8,541$        192$        -$         37$          9,079$     
Gas Utility -           -           47            3,488          -           -           8              3,543       
Solid Waste and Recycling Utility -           -           70            2,648          -           -           -           2,718       
Stormwater Utility -           -           69            2,216          -           -           -           2,285       
Non-major enterprise funds -           -           67            -             5,340       -           -           5,407       
   Total business-type -           -           562          16,893        5,532       -           45            23,032     
    Less: Allowance for uncollectable
    accounts -           -           -           (42)             -           -           -           (42)           
       Net business-type receivables -$         -$         562$        16,851$      5,532$     -$         45$          22,990$   

 
 

III.C. Lease Receivables 

The City, as a lessor, has entered into the following lease agreements: 

Fields, Inc. d/b/a Barefoot Beach House leases the premises on Clearwater Beach at 332 South Gulfview Blvd. to operate 
a food and beach accessory concession and restroom complex.  The lease terminates on December 31, 2024.  There are 
no further renewals available.  Monthly fixed base rent payments of $8,334 are received in the General Fund, as well as 
additional rent which varies based on gross sales.  A lease receivable of $223,079 and a deferred inflow of $230,355 are 
recorded in the General Fund and the government-wide statements as of September 30, 2022.  The City’s incremental 
borrowing rate is 0.743%. 
 
Alexandra of Clearwater Beach, Inc. leases the premises on Clearwater Beach at 10 Pier 60 Drive to operate a food and 
beach accessory concession and restroom complex.  The lease terminates on February 28, 2027.  There are no further 
renewals available.  Fixed base rent of $50,000 is due annually on March 1st, in addition to fixed monthly rent of $10,000 
and additional rent which varies based on gross sales.  A lease receivable of $712,919 and a deferred inflow of $726,483 
are recorded in the General Fund and the government-wide statements as of September 30, 2022.  The City’s incremental 
borrowing rate is 1.090%. 
 
Clearwater Community Sailing Association, Inc. leases the premises on Clearwater Beach (3,658 square feet of real 
property and improvements) at 1001 Gulf Blvd., known as the Clearwater Community Sailing Center, and two additional 
tracts of land. The lease terminates on February 29, 2024. There are no renewals available.  Monthly base rent of $1,459 
is received in the General Fund, and is subject to increase annually on March 1st based on the CPI for all Urban Consumers 
(CPI-U), South Urban Area, for the twelve-month period ending December 31st.  A lease receivable of $24,711 and a 
deferred inflow of $26,058 are recorded in the General Fund and the government-wide statements as of September 30, 
2022.  The City’s incremental borrowing rate is 0.529%. 
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Clearwater Golf Club, LLC leases the golf course located at 525 Betty Lane North, known as the Clearwater Country Club.  
The lease terminates on April 30, 2041.  There are no renewals available.  In lieu of rent, the Club at its sole expense will 
perform the renovations and construction stated in the agreement, valued at approximately $1.2 million, during the five-year 
period ending April 30, 2027.  A lease receivable of $1,066,452 (present value of the required improvements using a discount 
rate of 2.36%) and a deferred inflow of $1,044,235 are recorded in the General Fund and the government-wide statements 
as of September 30, 2022. The City’s incremental borrowing rate is 2.36%. 
 
Martin Luther King, Jr. Neighborhood Family Center, Inc. leases 530 square feet of office space at the North Greenwood 
Aquatics and Recreation Complex located at 900 North Martin Luther King, Jr. Avenue.  The lease terminates on September 
30, 2026 if not renewed for an additional five-year term.  Quarterly rent of $5,000 is received in the General Fund, and may 
be adjusted for the renewal term, if exercised, to reflect applicable changes in the use of the premises or the cost of operating 
the facility.  A lease receivable of $78,177 and a deferred inflow of $82,789 are recorded in the General Fund and the 
government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 1.090%. 
 
The Philadelphia Phillies baseball club leases the stadium known as BayCare Ballpark, located at 601 North Old Coachman 
Road, for use as a spring training facility and also the home of their Class A affiliate, the Clearwater Threshers.  The lease 
terminates on December 31, 2023 if renewal options are not exercised.  Annual rent of $204,000 is received in the General 
Fund.  A lease receivable of $202,927 and a deferred inflow of $255,088 are recorded in the General Fund and the 
government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is .529%. 
 
Clearwater Golf Associates, Inc. leases a golf course located at 1875 Airport Road, known as The Landings Golf Club of 
Clearwater.  The lease terminates on February 28, 2029.  There are no renewals available.  Quarterly fixed rent of $3,000 
is received in the General Fund, as well as 3% of gross revenues in excess of $1.1 million annually.  A lease receivable of 
$71,715 and a deferred inflow of $72,464 are recorded in the General Fund and the government-wide statements as of 
September 30, 2022.  The City’s incremental borrowing rate is 1.390%. 
   
A portion of the water tower premises at 1751 Kings Highway and Weston Drive is leased to T-Mobile (formerly MetroPCS 
California/Florida, Inc.) for location of a cell tower and related equipment.  The lease terminates on December 18, 2025.  
There are no further renewals available.  Annual lease payments are received in the Water and Sewer Utility Fund.  A lease 
receivable of $113,325 and a deferred inflow of $139,263 are recorded in the Water and Sewer Utility Fund and the 
government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 0.916%. 
 
A portion of the water tower premises at 3200 SR-580 and McMullen Booth Road (5,525 square feet) is leased to Crown 
Castle (formerly GTE Mobilnet of Tampa, Inc.) for location of a cell tower and related equipment.  The lease terminates on 
September 30, 2025 if not renewed for additional five-year terms through 2040.  Annual lease payments are received in the 
Water and Sewer Utility Fund.  A lease receivable of $78,397 and a deferred inflow of $91,671 are recorded in the Water 
and Sewer Utility Fund and the government-wide statements as of September 30, 2022.  The City’s incremental borrowing 
rate is 0.916%. 
 
Fifty-one commercial boat slips at the Clearwater Beach Marina are leased to various parties for a term of five years.  There 
is no renewal option. Termination dates range from April 30, 2024 to November 2, 2026.  Monthly lease payments ranging 
from $487.44 to $2,561.27, based on the passenger capacity and number of vessels in the slip, are received in the Marine 
Operations Fund.  There are no scheduled rent increases; however, the City Manager is authorized to adjust vessel slip 
rent increases or decreases up to ten percent annually, based on surveys of rates charged by other municipal and local 
area marinas.  Current rates reflect the most recent increase on May 1, 2022.  A lease receivable of $1,107,211 and a 
deferred inflow of $1,126,134 are recorded in the Marine Operations Enterprise Fund and the government-wide statements 
as of September 30, 2022.  The City’s incremental borrowing rate ranges from 0.743% to 1.264% for these leases. 
 
Clearwater Angler, LLC d/b/a The Bait Shop leases the building at 45 Causeway Blvd., located at the Clearwater Beach 
Marina.  The lease terminates on September 30, 2023 if the second and final renewal is not exercised.   Monthly lease 
payments of $2,864, increasing 3% to $2,950 on October 1, 2022, are received in the Marine Operations Fund.  A lease 
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receivable of $35,303 and a deferred inflow of $37,507 are recorded in the Marine Operations Enterprise Fund and the 
government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 0.316%. 
 
Suite #101 of the Clearwater Beach Marina headquarters located at 25 Causeway Blvd. is leased to Kenneth Hayslett, 
individually, and RE/MAX Action First of Florida, Inc.  The lease terminates on May 31, 2024 if the renewal options are not 
exercised.  Monthly lease payments of $3,742, increasing 3% to $3,854 on June 1, 2023, are received in the Marine 
Operations Fund.  A lease receivable of $75,685 and a deferred inflow of $78,003 are recorded in the Marine Operations 
Enterprise Fund and the government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 
0.743%. 
 
Suite #104 of the Clearwater Beach Marina headquarters located at 25 Causeway Blvd. is leased to Thomas C. Wolkowsky, 
Patricia A. Wolkowsky and Olivia O. Wolkowsky d/b/a Pirate’s Pantry.  The lease terminates on September 30, 2023 if the 
second and final renewal is not exercised.   Monthly lease payments of $691, increasing 3% to $712 on October 1, 2022, 
are received in the Marine Operations Fund.  A lease receivable of $8,522 and a deferred inflow of $9,054 are recorded in 
the Marine Operations Enterprise Fund and the government-wide statements as of September 30, 2022.  The City’s 
incremental borrowing rate is 0.316%. 
 
Suite #106 of the Clearwater Beach Marina headquarters located at 25 Causeway Blvd. is leased to Thomas C. Wolkowsky, 
Patricia A. Wolkowsky and Olivia O. Wolkowsky d/b/a Marina Beach Shoppe.  The lease terminates on September 30, 2023 
if the second and final renewal is not exercised.   Monthly lease payments of $2,597, increasing 3% to $2,674 on October 
1, 2022, are received in the Marine Operations Fund.  A lease receivable of $32,002 and a deferred inflow of $34,000 are 
recorded in the Marine Operations Enterprise Fund and the government-wide statements as of September 30, 2022.  The 
City’s incremental borrowing rate is 0.316%. 
 
Suite #108 of the Clearwater Beach Marina headquarters located at 25 Causeway Blvd. is leased to Marina Cantina, LLC 
d/b/a Poke Havana.  The lease terminates on September 30, 2023 if the second and final renewal is not exercised.   Monthly 
lease payments of $1,615, increasing 3% to $1,664 on October 1, 2022, are received in the Marine Operations Fund.  A 
lease receivable of $19,907 and a deferred inflow of $21,150 are recorded in the Marine Operations Enterprise Fund and 
the government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 0.316%. 
 
Suite #109 of the Clearwater Beach Marina headquarters located at 25 Causeway Blvd. is leased to Harbor Barber and 
Beauty Salon, Inc.  The lease terminates on September 30, 2023 if the second and final renewal is not exercised.   Monthly 
lease payments of $907, increasing 3% to $935 on October 1, 2022, are received in the Marine Operations Fund.  A lease 
receivable of $11,183 and a deferred inflow of $11,881 are recorded in the Marine Operations Enterprise Fund and the 
government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 0.316%. 
 
Suite #103 and Suite #105 as well as the entire second floor of the Clearwater Beach Marina headquarters located at 25 
Causeway Blvd., is leased to Marina Cantina, LLC for use as restaurant space (10,141 of interior space and 15,578 square 
feet of exterior/seasonal patio space).  The lease terminates on September 30, 2027 if the renewal options are not exercised.  
Monthly lease payments of $14,789, increasing to $16,902 on October 1, 2022, are received in the Marine Operations Fund.  
A lease receivable of $982,811 and a deferred inflow of $972,225 are recorded in the Marine Operations Enterprise Fund 
and the government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 0.316%. 

The premises (land and building) located at 37 Causeway Blvd. is leased to Clearwater Beach Seafood, Inc. for use as 
Crabby’s Dockside Restaurant.  The lease terminates on March 31, 2047.  There is no renewal option.   Current monthly fixed 
base rent of $13,285 is received in the Marine Operations Fund, as well as a percentage rent that varies according to food and 
alcohol sales.  The base rent is adjusted annually on May 1st, the greater of 2% or the percentage increase in the PPI for the 
previous twelve months.  A lease receivable of $2,931,026 and a deferred inflow of $2,902,785 are recorded in the Marine 
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Operations Enterprise Fund and the government-wide statements as of September 30, 2022.  The City’s incremental borrowing 
rate is 2.461%. 

Clearwater Marine Aquarium leases slips 1-20, known as the Island Estates boat slips, for a term of five years expiring on May 
31, 2026.  There is no renewal option; however, a new agreement may be negotiated at the termination of the current 
agreement.  Consideration in lieu of rent consists of $137,000 of investments and upgrades to the slips to be completed by 
May 31, 2026.  A lease receivable of $137,000 and a deferred inflow of $137,000 are recorded in the Marine Operations 
Enterprise Fund and the government-wide statements as of September 30, 2022.  The City’s incremental borrowing rate is 
1.090%. 

 

 

III.D. Capital assets 

Capital asset activity for the year ended September 30, 2022: 

Beginning Ending
Governmental Activities: Balance Increases Decreases Balance
Non-depreciable capital assets:

Land 92,280,967$     820,990$        (635,000)$        92,466,957$      
Construction in progress 27,180,485      50,965,552    (9,223,223)      68,922,814        

Total non-depreciable capital assets 119,461,452    51,786,542    (9,858,223)      161,389,771      
Depreciable capital assets:

Buildings 174,115,455    158,141         (1,131,926)      173,141,670      
Improvements other than buildings 52,170,021      9,041,399      (202,205)         61,009,215        
Machinery and equipment 119,156,290    6,133,432      (5,005,190)      120,284,532      
Infrastructure 163,562,540    -                 -                   163,562,540      

Total depreciable capital assets 509,004,306    15,332,972    (6,339,321)      517,997,957      
Less accumulated depreciation for:

Buildings (89,162,431)     (5,357,172)     3,071,960        (91,447,643)       
Improvements other than buildings (28,017,705)     (2,541,847)     200,824           (30,358,728)       
Machinery and equipment (87,848,512)     (10,572,228)   2,851,674        (95,569,066)       
Infrastructure (122,215,232)   (4,347,882)     -                   (126,563,114)     

Total accumulated depreciation (327,243,880)     (22,819,129)     6,124,458          (343,938,551)     
Net depreciable capital assets 181,760,426    (7,486,157)     (214,863)         174,059,406      
Net governmental activities capital assets 301,221,878$   44,300,385$   (10,073,086)$   335,449,177$    
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Beginning Ending
Business-type activities: Balance Increases Decreases Balance
Non-depreciable capital assets:

Land 30,829,028$     -$                (230,009)$        30,599,019$      
Construction in progress 11,193,368      17,927,397    (5,156,941)      23,963,824        

Total non-depreciable capital assets 42,022,396      17,927,397    (5,386,950)      54,562,843        
Depreciable capital assets:

Buildings 86,650,444      1,836,309      (11,533,434)    76,953,319        
Improvements other than buildings 728,982,333    5,832,927      (1,000,000)      733,815,260      
Machinery and equipment 20,554,509      737,316         (250,551)         21,041,274        

Total depreciable capital assets 836,187,286      8,406,552        (12,783,985)      831,809,853      
Less accumulated depreciation for:

Buildings (17,115,862)     (2,493,202)     1,369,596        (18,239,468)       
Improvements other than buildings (413,929,224)   (18,887,769)   1,000,000        (431,816,993)     
Machinery and equipment (11,983,155)     (1,760,527)     249,034           (13,494,648)       

Total accumulated depreciation (443,028,241)     (23,141,498)     2,618,630          (463,551,109)     
Net depreciable capital assets 393,159,045    (14,734,946)   (10,165,355)    368,258,744      

Net business-type activities capital assets 435,181,441$    3,192,451$      (15,552,305)$    422,821,587$    
 

 
 
Depreciation expense was charged to functions / programs of the primary government as follows:  
 

 

Governmental activities:
General government 723,558$         
Public safety 1,344,047        
Transportation, including depreciation on infrastructure assets 4,160,006        
Economic environment 45,861             
Culture and recreation 6,388,155        
Capital assets held by governmental internal service funds are
charged to the various functions based on their usage of assets 10,157,502     

22,819,129$   

Business-type activities:
Water and sewer utility 13,497,433$   
Gas utility 3,993,309        
Solid waste and recycling utility 1,086,565        
Stormwater utility 3,580,089        
Marine operations 27,070             
Aviation operations 186,807           
Parking system operations 436,623           
Clearwater Harbor Marina operations 333,602           

23,141,498$   
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III.E. Right to use assets 
 
Right to use asset activity for the year ended September 30, 2022: 
 

Beginning Ending
Governmental Activities: Balance Increases Decreases Balance
Right to usel assets:

Leased buildings 973,066$           -$                -$                  973,066$           
Leased equipment 904,251             395,675          -                   1,299,926          

Total right to use assets 1,877,317          395,675          -                   2,272,992          
Less accumulated amortization for:

Leased buildings -                    (393,808)         -                   (393,808)           
Leased equipment -                    (487,792)         -                   (487,792)           

Total accumulated amortization -                    (881,600)         -                   (881,600)           
Net governmental right to use assets 1,877,317$        (485,925)$       -$                  1,391,392$        

 
 
The City is a lessee of the following right to use assets: 
 
The City leases the 6th floor (13,024 square feet) of One Clearwater Tower located at 600 Cleveland Street for use as a 
temporary City Hall. The lease terminates on January 31, 2024 if the five-year renewal option is not exercised.  Monthly lease 
payments of $21,935, increasing to $22,597 on January 1, 2023, are paid from the General Fund.  The City has recorded a 
lease liability in the government-wide statements in the amount of $357,219 as well as a right to use asset in the amount of 
$373,357, net of accumulated amortization, as of September 30, 2022.  The City’s incremental borrowing rate is 0.529%.  
 
The City leases 2,660 square feet of office space. The lease terminates on April 30, 2023.  There are no renewal options.  
Monthly lease payments of $4,167 are paid from the General Fund.  The City has recorded a lease liability in the government-
wide statements in the amount of $29,115 as well as a right to use asset in the amount of $33,063, net of accumulated 
amortization, as of September 30, 2022.  The City’s incremental borrowing rate is 0.529%. 
 
The City leases a 56’ X 24’ modular unit to be used as a temporary fire station during the construction of Fire Station #46.  The 
lease terminates on July 31, 2023. There are no renewal options.  Monthly lease payments of $2,725 are paid from the 
appropriate capital project in the Capital Improvement Fund.  The City has recorded a lease liability in the government-wide 
statements in the amount of $27,184 as well as a right to use asset in the amount of $29,746, net of accumulated amortization, 
as of September 30, 2022.  The City’s incremental borrowing rate is 0.529%. 
 
The City leases Suite 400 (3,719 square feet) in the Powell Professional Center located at 401 Corbett Street for use as an 
employee health clinic.  The lease terminates on May 31, 2024. There are no renewal options.  Monthly lease payments of 
$6,864, increasing to $7,070 on June 1, 2023, are paid from the Central Insurance Fund.  The City has recorded a lease liability 
in the Central Insurance Internal Service Fund and the government-wide statements in the amount of $138,841 as well as a 
right to use asset in the amount of $143,092, net of accumulated amortization, as of September 30, 2022.  The City’s 
incremental borrowing rate is 0.743%. 
 
The City leases various computer equipment from Hewlett-Packard Financial Services Company for terms of 36 months.  
There are twelve leases outstanding with termination dates ranging from December 31, 2022 to June 30, 2025.  There are no 
renewal options.  Quarterly lease payments ranging from $3,588 to $28,746 are paid from the Administrative Services Fund.  
The City has recorded a lease liability in the Administrative Services Internal Service Fund and the government-wide 
statements in the amount of $803,928 as well as a right to use asset in the amount of $812,134, net of accumulated 
amortization, as of September 30, 2022.  The City’s incremental borrowing rate ranges from 0.308% to 2.552% for these 
leases. 
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Future lease payments on right to use assets are as follows: 
 

Principal Interest Total
2023 924,633$          10,927$            935,560$          
2024 354,205            4,397                358,602            
2025 77,449              787                   78,236              

1,356,287$       16,111$           1,372,398$      

 
 
The City does not report any right to use assets in the proprietary fund statements or business-type activities in the government-
wide statements. 
 
  
III.F. Construction commitments   
 
As of September 30, 2022, material outstanding construction commitments were as follows: 

Construction
Commitments

Project Fund Outstanding

Imagine Clearwater Capital Improvement Fund 27,539,563$          
Northeast Water Reclamation Facility Improvements Water & Sewer Utility Enterprise Fund 7,371,290              
Fire Ststion #46 Capital Improvement Fund 6,081,076              
Cleveland Street Streetscape Phase 3 Capital Improvement Fund 3,176,580              
Bridge Repairs Capital Improvement Fund 2,468,477              
Compressed Natural Gas Station Upgrades Gas Utility Fund 2,264,431              
Cleveland Street Streetscape Phase 3 Stormwater Utility Enterprise Fund 1,903,003              
Annual Roadway Resurfacing Program Capital Improvement Fund 1,097,593              
Cleveland Street Streetscape Phase 3 CRA Capital Improvement Fund 927,795                  
Police Department District 3 Sub-Station Capital Improvement Fund 885,109                  
Del Oro Park Site Improvements Capital Improvement Fund 751,399                  
Annual Stormwater Repairs Stormwater Utility Enterprise Fund 731,384                  
Sailing Center Pier and Dock Replacements Capital Improvement Fund 621,368                  
MSB Parking Garage Rehabilitation Parking Fund 523,061                  
  Total Construction Commitments 56,342,129$          

 
III.G. Interfund receivables, payables, and transfers 
  
III.G.1. Interfund balances 

As discussed in Note III.A., individual fund deficits in the consolidated cash pool, if any, have been reclassified as of 
September 30, 2022, as interfund loans from the Capital Improvement Fund, which was selected by management for this 
purpose. This reclassification results in a corresponding reduction in the cash equity in the Capital Improvement Fund, offset 
by an increase in interfund receivables.  

As of September 30, 2022, there were no funds with a cash pool deficit. 
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The amounts of the reclassified cash pool deficits, if any, as well as the current portion of other individual fund interfund 
payable and receivable balances are classified as Due from/to Other Funds. The long-term portions of other interfund 
balances are classified as Advances to/from Other Funds. 
 
 

Due from Due to Advances to Advances from
Fund Other Funds Other Funds Other Funds Other Funds

General Fund -$                 133,011$         -$                 444,103$        
Special Revenue Funds:
   Special Programs Fund -                   -                   325,440            -                  
   Community Redevelopment Agency Fund -                   -                   -                   325,440          
Capital Projects Fund:
   Capital Improvement Fund 3,701,646        -                   9,804,866         -                  
Enterprise Funds:
   Water & Sewer Utility Fund -                   105,476           -                   324,569          
   Solid Waste & Recycling Utility Fund -                   528,706           -                   2,248,353       
Internal Service Funds:
   Administrative Services Fund -                   34,929             -                   52,626            
   General Services Fund -                   6,939               -                   21,236            
   Garage Fund -                   3,237,775        -                   8,565,488       
   Central Insurance Fund 345,190           -                   1,851,509         -                  

4,046,836$      4,046,836$      11,981,815$     11,981,815$   

 
 

Descriptions of interfund loans as of September 30, 2022: 
 
An internal loan from the Special Programs special revenue fund to the Community Redevelopment Agency Fund in the 
amount of $325,440, approved on September 1, 2011, for the environmental cleanup of the Car Pro site in the East Gateway 
area of the downtown. This loan is interest-free and is to be repaid upon the sale of the developed parcel.  Because the first 
principal payment is not due within one year, this loan is classified as an advance. 
 
An internal loan from the Central Insurance Fund to the Solid Waste/Recycling Utility Fund in the amount of $3.5 million, 
approved November 16, 2017, to partially fund the construction of a Solid Waste Transfer Station. This loan provides for 10 
equal payments of $396,812, including interest at 2.35%, beginning September 30, 2019 and ending September 30, 2028.  
The current portion of this loan ($345,190) is due within one year and is therefore classified as due to/due from other funds, 
while the long-term portion ($1,851,509) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the General Fund in the amount of $125,584 to fund the purchase of 
vehicles and other equipment.  This loan provides for 5 equal payments of $26,675, including interest at 2.04%, beginning May 
31, 2020 and ending May 31, 2024. The current portion of this loan ($25,619) is due within one year and is therefore classified 
as due to/due from other funds, while the long-term portion ($26,141) is classified as an advance. 
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An internal loan from the Capital Improvement Fund to the Water & Sewer Utility Fund in the amount of $191,586 to fund the 
purchase of vehicles and other equipment. This loan provides for 5 equal payments of $40,694, including interest at 2.04%, 
beginning May 31, 2020 and ending May 31, 2024. The current portion of this loan ($39,083) is due within one year and is 
therefore classified as due to/due from other funds, while the long-term portion ($39,880) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Solid Waste & Recycling Utility Fund in the amount of $395,983 to 
fund the purchase of vehicles and other equipment. This loan provides for 5 equal payments of $84,109, including interest at 
2.04%, beginning May 31, 2020 and ending May 31, 2024. The current portion of this loan ($80,779) is due within one year 
and is therefore classified as due to/due from other funds, while the long-term portion ($82,427) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Garage Fund in the amount of $3,363,457 to fund the purchase of 
vehicles and other equipment. This loan provides for 5 equal payments of $714,414, including interest at 2.04%, beginning 
May 31, 2020 and ending May 31, 2024. The current portion of this loan ($686,134) is due within one year and is therefore 
classified as due to/due from other funds, while the long-term portion ($700,132) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the General Fund in the amount of $174,984 to fund the purchase of 
vehicles and other equipment. This loan provides for 5 equal payments of $36,054, including interest at 1.00%, beginning July 
1, 2022 and ending July 1, 2026. The current portion of this loan ($34,647) is due within one year and is therefore classified 
as due to/due from other funds, while the long-term portion ($106,033) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Solid Waste & Recycling Fund in the amount of $518,874 to fund 
the purchase of vehicles and other equipment. This loan provides for 5 equal payments of $106,909, including interest at 
1.00%, beginning July 1, 2022 and ending July 1, 2026. The current portion of this loan ($102,737) is due within one year and 
is therefore classified as due to/due from other funds, while the long-term portion ($314,417) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Administrative Services Fund in the amount of $56,170 to fund the 
purchase of computers and network equipment. This loan provides for 3 equal payments of $19,005, including interest at 
0.75%, beginning July 1, 2022 and ending July 1, 2024. The current portion of this loan ($18,723) is due within one year and 
is therefore classified as due to/due from other funds, while the long-term portion ($18,863) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the General Services Fund in the amount of $35,046 to fund the 
purchase of vehicles and other equipment. This loan provides for 5 equal payments of $7,221, including interest at 1.00%, 
beginning July 1, 2022 and ending July 1, 2026. The current portion of this loan ($6,939) is due within one year and is therefore 
classified as due to/due from other funds, while the long-term portion ($21,236) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Garage Fund in the amount of $5,140,518 to fund the purchase of 
vehicles and other equipment. This loan provides for 5 equal payments of $1,059,151, including interest at 1.00%, beginning 
July 1, 2022 and ending July 1, 2026. The current portion of this loan ($1,017,824) is due within one year and is therefore 
classified as due to/due from other funds, while the long-term portion ($3,114,948) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the General Fund in the amount of $384,674 to fund the purchase of 
vehicles and other equipment.  This loan provides for 5 equal payments of $83,516, including interest at 2.80%, beginning 
August 1, 2023 and ending August 1, 2027. The current portion of this loan ($72,745) is due within one year and is therefore 
classified as due to/due from other funds, while the long-term portion ($311,929) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Water & Sewer Utility Fund in the amount of $351,081 to fund the 
purchase of vehicles and other equipment. This loan provides for 5 equal payments of $76,223, including interest at 2.80%, 
beginning August 1, 2023 and ending August 1, 2027. The current portion of this loan ($66,393) is due within one year and is 
therefore classified as due to/due from other funds, while the long-term portion ($284,689) is classified as an advance. 
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An internal loan from the Capital Improvement Fund to the Administrative Services Fund in the amount of $49,969 to fund the 
purchase of computers and network equipment. This loan provides for 3 equal payments of $17,581, including interest at 
2.75%, beginning August 1, 2023 and ending August 1, 2025. The current portion of this loan ($16,206) is due within one year 
and is therefore classified as due to/due from other funds, while the long-term portion ($33,763) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Garage Fund in the amount of $2,554,384 to fund the purchase of 
radio equipment. This loan provides for 3 equal payments of $898,715, including interest at 2.75%, beginning August 1, 2023 
and ending August 1, 2025. The current portion of this loan ($828,470) is due within one year and is therefore classified as 
due to/due from other funds, while the long-term portion ($1,725,914) is classified as an advance. 
 
An internal loan from the Capital Improvement Fund to the Garage Fund in the amount of $3,729,841 to fund the purchase of 
vehicles and other equipment. This loan provides for 5 equal payments of $809,783, including interest at 2.80%, beginning 
August 1, 2023 and ending August 1, 2027. The current portion of this loan ($705,347) is due within one year and is therefore 
classified as due to/due from other funds, while the long-term portion ($3,024,494) is classified as an advance. 
 
 
III.G.2. Interfund transfers 

 

Transfers are primarily used to 1) transfer revenues that have been collected in the required fund per state law to the funds 
and activities that state law allows for expenditures; 2) transfer of “payment in lieu of taxes” contributions from the utility funds 
to the General Fund; 3) transfer funding from governmental funds to debt service and capital improvements funds; and 4) 
transfer matching funds from the General Fund to various grant programs.  
 
Other non-routine interfund transfers occurring during the current fiscal year included: A transfer of $4,752 from the Central 
Insurance Fund to various funds for perfect claims safety award; a transfer of $115,000 from the Community Redevelopment 
Agency Fund to the General Fund for a new Assistant Director position; a transfer of $400,000 from General Fund to the 
Capital Improvement Fund for the Sailing Center Dock Replacement project; a transfer of $300,000 from General Fund to the 
Capital Improvement Fund for the Greenprint Implementation project; a transfer of $2.8 million from General Fund to the Capital 
Improvement Fund for the Fire Station 46 project; a transfer of $1,344 from the Special Programs Fund to the Capital 
Improvement Fund for the Studio/Production Equipment project; a transfer of $30,063 from the Capital Improvement Fund to 
the General Fund to return unspent funds in the Command Bus Refurbishment project; a transfer of $2.3 million from the 
General Fund to the Clearwater Harbor Marina Fund for the Clearwater Harbor Marina Replacement & Upgrade project; a 
transfer of $7.4 million from the General Fund to the Capital Improvement Fund for the New City Hall project; to record a 
transfer of $13,000 from the Administrative Services Fund to the Aviation Fund for the Security System Upgrade project; a 
transfer of $250,000 from the General Fund to the Marina Fund for the Beach Marina Upgrade project; a transfer of $350,000 
from the Special Development Fund to the Capital Improvement Fund for the Park Land Acquisition project; and a transfer of 
$22 million from the Special Programs Fund to the General Fund, and then transfers from the General Fund to the Capital 
Improvement Fund and the Special Programs Fund for ARPA projects and programs approved by City Council. 
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Interfund transfers for the year ended September 30, 2022 consisted of the following: 
 

Transfers to General Fund from:
                            Capital Improvement Fund 30,063$                  

      Special Programs Fund 22,711,690            
      Water & Sewer Utility Enterprise Fund 5,008,810              
      Gas Utility Enterprise Fund 1,700,000              
      Solid Waste & Recycling Utility Enterprise Fund 1,513,770              
      Stormwater Utility Enterprise Fund 942,880                 
      Nonmajor governmental funds 839,853                 
      Nonmajor enterprise funds 997,594                 
      Internal service funds 3,786                     
            Total 33,748,446            

Transfers to Special Programs Fund from:
      General Fund 12,098,174            

Transfers to Capital Improvement Fund from:
      General Fund 29,498,720            
      Special Development Fund 16,801,790            
      Special Programs Fund 195,344                 
      Stormwater Utility Enterprise Fund 830,000                 
      Nonmajor governmental funds 427,795                 
      Nonmajor enterprise funds 85,000                   
      Internal service funds 28,280                   
            Total 47,866,929            

Transfers to Gas Utility Enterprise Fund from:
      Internal service funds 660                        

Transfers to Nonmajor governmental funds from:
      General Fund 3,573,537              
      Capital Improvement Fund 927,795                 
      Nonmajor governmental funds 4,924,637              
            Total 9,425,969              

Transfer to Nonmajor enterprise funds from:
      General Fund 2,289,695              
      Capital Improvement Fund 517,386                 
      Internal service funds 13,102                   
            Total 2,820,183              

Transfers to Internal service funds from:
      General Fund 6,728,300              
      Capital Improvement Fund 624,664                 
      Special Programs Fund 112,981                 
      Water & Sewer Utility Enterprise Fund 396,711                 
      Gas Utility Enterprise Fund 41,083                   
      Solid Waste & Recycling Utility Enterprise Fund 182,131                 
      Stormwater Utility Enterprise Fund 287,283                 
      Nonmajor enterprise funds 52,788                   
      Internal service funds 204                        
            Total 8,426,145              
Total interfund transfers 114,386,506$         
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III.H. Financed Purchases 
 
The City purchases various equipment for governmental and business-type activities under financed purchase agreements 
(direct borrowings). The equipment is purchased with cash and subsequently provided as collateral via a financing agreement, 
typically for a five-year term. Obligations under these financed purchase agreements are recorded at the present value of their 
future minimum payments as of date of inception. Purchase of the assets is recorded as a cash outflow and the subsequent 
receipt of the financing proceeds is recorded as “proceeds from issuance of debt” for Statement of Cash Flows reporting. 
 
Capitalized equipment subject to financed purchase agreements as of September 30, 2022: 
 

Governmental Business-type
Activities Activities

Equipment 20,887,792$        1,113,570$          
Less: Accumulated Depreciation (12,763,002)         (556,226)              
  Total 8,124,790$          557,344$             

 
 

The future minimum payments under financed purchase agreements are as follows as of September 30, 2022: 

Governmental Business-type
Year Ending Sept. 30 Activities Activities

2023 3,948,757           219,324              
2024 2,099,255           176,966              
2025 1,458,967           146,279              

7,506,979           542,569              
Deduction of the amount of imputed interest necessary to
  reduce net minimum lease payments to present value

7,380,273$         532,753$            

(126,706)             (9,816)                 
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III.I. Long-term debt 
 
III.I.1. Bonds Payable 
 
$14,810,000 Revenue Bonds (Spring Training Facility), Series 2002; issued to finance a portion of the 
cost of the acquisition, construction, rehabilitation and equipping of a spring training facility to be used by 
the Philadelphia Phillies major league baseball team; serial bonds due in annual installments of $310,000 
on March 1, 2023; interest at 5.375%; 5.375% term bonds in the amount of $1,420,000 due March 1, 2027; 
and 5.375% term bonds in the amount of $1,750,000 due March 1, 2031. 

$3,480,000
$30,000,000 Non-Ad Valorem Revenue Bonds (Imagine Clearwater Improvements), Series 2022; issued 
to finance and/or reimburse a portion of the cost of acquisition, construction and equipping of the Imagine 
Clearwater Project; serial bonds due in annual installments of $205,000 on October 1, 2023 to $1,165,000 
due at October 1, 2042; interest at 4.00% to 5.00%; 4.125% term bonds in the amount of $3,785,000 due 
October 1, 2045; 4.125% term bonds in the amount of $4,280,000 due October 1, 2048; 4.125% term 
bonds in the amount of $3,155,000 due October 1, 2050; and 4.125% term bonds in the amount of 
$3,420,000 due October 1, 2052. 
 30,000,000
 
     Total revenue bonds for governmental activities 33,480,000
 
 
 
$69,270,000 Water and Sewer Revenue Refunding Bonds, Series 2017; issued to refund and redeem the 
outstanding principal of the City’s Water and Sewer Revenue Bonds, Series 2009A, maturing on and after 
December 1, 2020; term bonds due in annual installments of $730,000 on December 1, 2022, to 
$9,265,000 on December 1, 2039; interest at 3.50% to 5.00%. 67,900,000
 
$29,080,000 Water and Sewer Revenue Refunding Bond, Series 2017B; a direct placement bank loan 
issued to refund and redeem the outstanding principal of the City’s Water and Sewer Revenue Refunding 
Bonds, Series 2011, maturing on and after December 1, 2022; term bonds due in annual installments of 
$2,285,000 on December 1, 2022, to $2,895,000 on December 1, 2032; interest at 2.40%. 28,375,000
 
$20,430,000 Water and Sewer Revenue Refunding Bonds, Series 2020: issued to refund and redeem the 
outstanding principal of the City’s Water and Sewer Revenue Refunding Bond, Series 2014, a direct 
placement bank loan, maturing on and after December 1, 2020; serial bonds due in annual installments of 
$1,295,000 on December 1, 2022, to $2,060,000 on December 1, 2032; interest at 5.00%. 18,215,000
 
$7,365,000 Gas System Revenue Refunding Bond, Series 2013; a direct placement bank loan issued to 
current refund the City’s callable Gas System Revenue Refunding Bonds, Series 2004, maturing after 
September 1, 2013; term bonds due in annual installments of $435,000 on September 1, 2023, to 
$1,520,000 on September 1, 2026; interest at 2.41%. 3,880,000
 
$5,405,000 Gas System Revenue Refunding Bond, Series 2014; a direct placement bank loan issued to 
current refund the City’s callable Gas System Revenue Refunding Bonds, Series 2005, maturing after 
September 1, 2014; term bonds due in annual installments of $300,000 on September 1, 2023, to 
$2,040,000 on September 1, 2027; interest at 2.67%. 3,285,000
 
 

 



City of Clearwater, Florida 
Notes to the Basic Financial Statements 
For the Year Ended September 30, 2022 

 

81 

 
$19,365,000 Stormwater System Revenue Refunding Bonds, Series 2012, issued to pay and redeem all 
of the Stormwater Revenue Bonds, Series 2002, currently outstanding; serial bonds due in annual 
installments of $890,000 on November 1, 2022, to $1,350,000 on November 1, 2032, interest at 3.00% to 
5.00%. 12,245,000
 
 
     Total revenue bonds and direct placement bank loans for business-type activities 133,900,000
 
        Total bonds payable $167,380,000
 
 
III.I.2. Restrictive covenants and collateral requirements 

 
The Revenue Bonds (Spring Training Facility), Series 2002, are special, limited obligations of the City, payable solely from 
and secured by a lien upon and pledge of the (i) payments received by the City from the State of Florida pursuant to Section 
212.20, Florida Statutes (State payments); and (ii) payments received by the City from Pinellas County, Florida pursuant to 
the Interlocal Agreement dated December 1, 2000 (County payments). The pledge of the State Payments and County 
Payments does not constitute a lien upon any property of the City. Furthermore, neither the City, Pinellas County, the State 
of Florida, nor any political subdivision thereof has pledged its faith or credit or taxing power to the payment of the bonds.  
However, the City has pledged, per a municipal bond insurance debt service agreement, to supplement State and County 
payments with non-ad valorem City revenues, if necessary, to pay debt service. 
 
The Non-Ad Valorem Revenue Bonds (Imagine Clearwater Improvements), Series 2022, are limited obligations of the City, 
payable solely from non-ad valorem revenues of the City and secured by a covenant to budget and appropriate funds 
sufficient for the payment of principal and interest and certain other required payments in each fiscal year.  The pledge of 
non-ad valorem revenues does not constitute a lien upon any property of the City, nor do the bonds constitute a general 
indebtedness of the City. 
 
The Water and Sewer Revenue Refunding Bonds, Series 2017, Series 2017B and Series 2020, are limited obligations of 
the City payable solely from and secured by a lien upon and pledge of the net revenues of the City’s water and sewer 
system (System). The pledge of the System’s net revenues does not constitute a lien upon any property of the City. The 
covenants of the ordinances authorizing the bonds include, among other things, an obligation of the City to fix and maintain 
such rates, and collect such fees, rentals and other charges for the services and facilities of the System and revise the same 
from time to time whenever necessary, which will provide gross revenues in each fiscal year sufficient to pay the cost of 
operation and maintenance of the system; one hundred fifteen percent (115%) of the bond service requirement becoming 
due in such fiscal year on the outstanding bonds; plus one hundred percent (100%) of all reserve and other payments 
required to be made pursuant to the ordinances authorizing the bonds. The City further covenants that such rates, fees, 
rentals and other charges will not be reduced so as to render them insufficient to provide gross revenues for such purpose.   
 
The Gas System Revenue Refunding Bonds, Series 2013 and Series 2014, are limited obligations of the City payable solely 
from and secured by a lien upon and pledge of the net revenues of the City’s gas system (System). The pledge of the 
System’s net revenues does not constitute a lien upon any property of the City. The covenants of the ordinances authorizing 
the bonds include, among other things, an obligation of the City to fix, establish, revise from time to time whenever 
necessary, maintain and collect always, such fees, rates, rentals and other charges for the use of the product, services and 
facilities of the System which will always provide revenues in each year sufficient to pay, and out of such funds pay, 100% 
of the cost of operations and maintenance of the System in such year and all reserve and other payments provided for in 
the ordinances authorizing the bonds, along with one hundred twenty five percent (125%) of the bond service requirement 
due in such year on all outstanding bonds. 
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The Stormwater Revenue Refunding Bonds, Series 2012, are limited obligations of the City payable solely from and secured 
by a lien upon and pledge of the net revenues of the City’s stormwater management system (System). The pledge of the 
System’s net revenues does not constitute a lien upon any property of the City. The covenants of the ordinances authorizing 
the bonds include, among other things, an obligation of the City to fix, revise from time to time whenever necessary, and 
maintain and collect always such fees, rates, rentals and other charges for use of the products, services, and facilities which 
will always provide net revenues in each year sufficient to pay one hundred fifteen percent (115%) of the bond service 
requirement becoming due in such fiscal year on the outstanding bonds. The City further covenants that such rates, fees, 
rentals and other charges will not be reduced so as to render them insufficient to provide revenues for such purpose. 
Additionally, the covenants of each of the above issues includes a “Reserve Requirement” equal to the lesser of the 
Maximum Bond Service Requirement for any given year; 125% of the Average Annual Bond Service Requirement; or the 
largest amount as shall not adversely affect the exclusion of interest on the Bonds from gross income for Federal income 
tax purposes. A Reserve Fund has been funded for the Series 2012 Bonds. 
 
Annual debt service requirements to maturity for revenue bonds and direct placement bank loans are as follows: 
 

Year Ending
September 30 Principal Interest Principal Interest Principal Interest

2023 310,000$       1,129,744$    2,915,000$    4,222,044$    3,020,000$    834,798$     
2024 530,000         1,488,703      3,065,000      4,074,688      3,085,000      760,804       
2025 845,000         1,453,072      3,215,000      3,927,538      4,195,000      685,237       
2026 890,000         1,408,366      3,360,000      3,778,113      4,300,000      582,838       
2027 935,000         1,361,334      3,520,000      3,621,913      4,550,000      477,948       

2028-2032 4,935,000      6,027,538      20,135,000    15,506,906    13,495,000    1,172,340    
2033-2037 4,070,000      4,930,875      35,425,000    9,507,688      2,895,000      34,740         
2038-2042 5,160,000      3,827,550      26,725,000    1,631,900      -                 -               
2043-2047 6,320,000      2,649,922      -                 -                 -                 -               
2048-2052 7,740,000      1,204,203      -                 -                 -                 -               

2053 1,745,000      37,081           -                 -                 -                 -               
Totals 33,480,000$  25,518,388$  98,360,000$ 46,270,790$ 35,540,000$  4,548,705$ 

Governmental Activities
Revenue Bonds Direct Placement Bank Loans

Business-type Activities
Revenue Bonds

 
III.I.3. Pledged revenues 
 
State of Florida and Pinellas County Payments Pledged: The City has pledged future revenues derived from payments 
received from the State of Florida pursuant to Section 212.20, Florida Statutes, and payments from Pinellas County, Florida 
pursuant to an Interlocal Agreement, together with any investment income earned on the revenues, to repay $14.8 million 
in Spring Training Facility Revenue bonds issued in September 2002. Proceeds from the bonds provided financing for a 
portion of the costs of the acquisition, construction, rehabilitation, and equipping of a spring training facility to be used by 
the Philadelphia Phillies major league baseball team. The bonds are payable solely from the State of Florida and Pinellas 
County, Florida payments and are payable through March 2031. Annual principal and interest payments on the bonds are 
expected to require less than 100 percent of net revenues. The total principal and interest remaining to be paid on the bonds 
is $4,387,031. Principal and interest paid for the current year and total revenue received were $488,983 and $458,667, 
respectively. 
 
Non-Ad Valorem Revenues: The City has covenanted and agreed to appropriate in its annual budget, by amendment if 
necessary, sufficient amounts of non-ad valorem revenues for payment of the principal and interest and to make certain 
other payments as required, for each fiscal year in which the Non-Ad Valorem Revenue Bonds (Imagine Clearwater 
Improvements) Series 2022, remain outstanding.  Proceeds from the bonds provided financing for the cost of acquisition, 
construction or equipping of the Imagine Clearwater Project and to pay related costs of issuance of the Series 2022 bonds.  
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Annual principal and interest payments on the bonds are expected to require less than 100 percent of net revenues.  The 
total principal and interest remaining to be paid on the bonds is $54,611,356.  Debt service payments commence on April 
1, 2023; therefore, no principal and interest payments were made in the current year. 
 
Water and Sewer Utility Net Revenues Pledged: The City has pledged future net revenues of the City of Clearwater, 
Florida, Water & Sewer Utility, defined as all income or earnings, including any income from the investment of funds, derived 
by the City from the operation of the utility after deduction of current expenses for the operation, maintenance and repair of 
the system, but not including reserves for renewals and replacements, for extraordinary repairs or any allowance for 
depreciation to repay: 
 
$69.3 million Water and Sewer Revenue Refunding bonds issued in February 2017.  Proceeds from the bonds provided 
financing to refund and redeem the outstanding principal maturing on or after December 1, 2020 of the City’s Water and 
Sewer Revenue Bonds, Series 2009A. The bonds are payable solely from the Water and Sewer Utility net revenues and 
are payable through December 2039. 

$29.1 million Water and Sewer Revenue Refunding bond, a direct placement bank loan, issued in September 2017.  
Proceeds from the bonds provided financing to refund and redeem the outstanding principal maturing on or after December 
1, 2022 of the City’s Water and Sewer Revenue Refunding Bonds, Series 2011. The bonds are payable solely from the 
Water and Sewer Utility net revenues and are payable through December 2032. 

$20.4 million Water and Sewer Revenue Refunding bonds issued January 2020. Proceeds from the bonds provided 
financing to refund and redeem the outstanding principal maturing on or after December 1, 2020 of the City’s Water and 
Sewer Revenue Refunding bond, Series 2014, a direct placement bank loan. The bonds are payable solely from the Water 
and Sewer Utility net revenues and are payable through December 2032. 

Annual principal and interest payments on the bonds are expected to require less than 85 percent of net revenues. The 
total principal and interest remaining to be paid on the bonds is $162,104,940. Principal and interest paid for the current 
year ($8,745,155) required 55.65% of total net revenue ($15,714,393).  
 
 
Stormwater Utility Net Revenues Pledged: The City has pledged future net revenues of the City of Clearwater, Florida, 
Stormwater Utility, defined as all income or earnings, including any income from the investment of funds, derived by the 
City from the operation of the utility after deduction of current expenses for the operation, maintenance and repair of the 
system, but not including reserves for renewals and replacements, for extraordinary repairs or any allowance for 
depreciation to repay: 
 
$19.4 million Stormwater Revenue Refunding bonds issued in February 2012. Proceeds from the bonds provided sufficient 
funds to be available on March 5, 2012 to pay and redeem the City’s outstanding Stormwater Revenue Bonds, Series 2002. 
The bonds are payable solely from the Stormwater Utility net revenues and are payable through November 2032. 

Annual principal and interest payments on the bonds are expected to require less than 60 percent of net revenues. The 
total principal and interest remaining to be paid on the bonds is $14,807,388. Principal and interest paid for the current year 
($9,318,962 including $7,885,000 to redeem all outstanding principal on the 2013 Stormwater Revenue Refunding Bond, a 
direct placement bank loan) required 147.84% of total net revenue ($6,303,234). 

 
Gas System Utility Net Revenues Pledged: The City has pledged future net revenues of the City of Clearwater, Florida, 
Gas System Utility defined as all income or earnings, including any income from the investment of funds, derived by the 
City from the operation of the utility after deduction of current expenses for the operation, maintenance and repair of the 
system, but not including reserves for renewals and replacements, for extraordinary repairs or any allowance for 
depreciation to repay: 
 
$7.4 million Gas System Revenue Refunding bond, a direct placement bank loan, issued in June 2013.  Proceeds from the 
bonds provided financing to refund the outstanding principal of the Gas System Revenue Refunding bonds, Series 2004.  
The bonds are payable solely from the Gas System Utility net revenues and are payable through September 2026. 
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$5.4 million Gas System Revenue Refunding bond, a direct placement bank loan, issued in June 2014.  Proceeds from the 
bonds provided financing to refund the outstanding principal of the Gas System Revenue Refunding bonds, Series 2005.  
The bonds are payable solely from the Gas System Utility net revenues and are payable through September 2027. 
 
Annual principal and interest payments on the bonds are expected to require less than 60 percent of net revenues. The 
total principal and interest remaining to be paid on the bonds is $7,807,164. Principal and interest paid for the current year 
($909,070) required 15.60% of total net revenue ($5,827,158). 
 
III.I.4. Advance refunding of bonds 

On September 21, 2017, the City issued at a discount $29,080,000 of Water & Sewer Revenue Refunding Bonds, Series 
2017B, a direct placement bank loan, for the purpose of advance refunding and redeeming on December 1, 2021, $30,465,000 
principal of Water & Sewer Revenue Refunding Bonds, Series 2011, maturing on or after December 1, 2022. The net proceeds 
in the amount of $34,708,045 (after payment of $91,402 plus additional cash of $5,792,147 from released debt service reserve 
escrow), were deposited into an irrevocable trust with an escrow agent to provide for all future debt service payments on the 
refunded bonds. The refunding transaction resulted in an aggregate debt service reduction in the amount of $9,757,105 and 
an economic gain (difference between the present value of the debt service payments on the old and new debt) of $2,336,358. 

There was no outstanding principal of the refunded bonds as of September 30, 2022. 
 
A portion of the proceeds of the above-referenced bond issues was deposited into an irrevocable trust with an escrow agent 
and used to purchase securities of the United States Government and related agencies at various maturities and interest rates 
sufficient to meet all debt service requirements of the refunded debt. These assets are administered by trustees and are 
restricted to use for retirement of the refunded debt. The liability for the refunded bonds and the related securities and escrow 
accounts are not included in the accompanying financial statements as the City defeased its obligation for payment of the 
refunded debt upon completion of the refunding transactions. 
 
III.I.5. Early redemption of bonds 
 
On November 1, 2021, the city exercised a total early redemption option of the 2013 Stormwater Revenue Refunding Bond, 
a direct placement bank loan issued by STI Institutional & Governmental, Inc. The payout amount consisted of the principal 
balance of $7,885,000 and accrued interest in the amount of $117,487.  
 
III.I.6. Non-Ad valorem revenue bonds 
 
On November 21, 2019, City Council adopted Resolution 19-34 authorizing the issuance of not-to-exceed $30 million of 
City of Clearwater, Florida Non-Ad Valorem Revenue Bonds (Imagine Clearwater Improvements) to finance and/or 
reimburse a portion of the costs of acquisition, design, construction, reconstruction, renovation, expansion, improving and 
equipping the Imagine Clearwater project at Coachman Park. The bonds would be issued as covenant to budget and 
appropriate legally available non-ad valorem revenue bonds (CBA bonds), which are not a traditional revenue pledge but 
rather a covenant, or “promise”, to budget and appropriate non-ad valorem revenues each budget year, sufficient to pay 
debt service and other costs of the bonds. On February 6, 2020, City Council adopted Ordinance 9357-20, ratifying the 
adoption of Resolution 19-34, and authorizing the issuance of bonds to finance a portion of the costs of the Imagine 
Clearwater project in accordance with the Clearwater Code of Ordinances.   
 
Pursuant to a hearing on September 1, 2020, a Final Judgement was issued by the Circuit Court for Pinellas County 
validating and confirming the bonds, including the City’s authority to issue the bonds; the legality and validity of the bonds; 
the legality and validity of the proceedings authorizing the issuance and execution of the bonds including the bond resolution 
and bond ordinance, and the adoption of both the bond resolution and bond ordinance; the lawfulness of the City’s covenant  
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to budget, appropriate and deposit non-ad valorem revenues in the manner and to the extent provided in the bond resolution 
and the pledge of funds to secure payment of the bonds; and the legality and validity of all matters and proceedings in 
connection therewith.   
 
The bonds were issued on July 14, 2022. 
 
 
III.I.7. Changes in long-term liabilities 
 

Beginning Ending Due Within
Balance Additions Reductions Balance One Year

Governmental activities:
Bonds payable: 3,775,000$         30,000,000$      (295,000)$           33,480,000$      295,000$        
Add (subtract) deferred amounts:
   For issuance premiums (discounts) 50,547                1,225,939          (25,039)               1,251,447          -                  
  Net bonds payable 3,825,547           31,225,939        (320,039)             34,731,447        295,000          
Financed purchases (a) 12,787,134         -                    (5,406,861)          7,380,273          5,406,861       
Compensated absences (b) 9,517,797           6,665,679          (6,230,639)          9,952,837          5,540,843       
Other postemployment benefits (c) 19,086,503         2,098,024          (5,161,275)          16,023,252        -                  
Net pension liability -                     6,162,205          -                      6,162,205          -                  
Lease obligations 1,877,317           395,675             (916,705)             1,356,287          924,633          
Claims payable (d) 10,067,200         22,520,573        (22,845,269)        9,742,504          4,079,616       
   Governmental activity  
      Long-term liabilities 57,161,498$       69,068,095$      (40,880,788)$      85,348,805$      16,246,953$   

Business-type activities:
Bonds payable:
 Revenue bonds payable 103,165,000$     -$                  (4,805,000)$        98,360,000$      2,915,000$     
 Less deferred amounts:
    For issuance premiums (discounts) 7,835,890           -                    (902,202)             6,933,688          -                  
   Net revenue bonds payable 111,000,890       -                    (5,707,202)          105,293,688      2,915,000       
 Direct placement bank loans (e) 44,300,000         -                    (8,760,000)          35,540,000        3,020,000       
 Less deferred amounts:
    For issuance premiums (discounts) (44,449)              -                    6,947                  (37,502)             -                  
   Net direct placement bank loans 44,255,551         -                    (8,753,053)          35,502,498        3,020,000       
   Total bonds payable 155,256,441       -                    (14,460,255)        140,796,186      5,935,000       
Financed purchases (a) 892,823              -                    (360,070)             532,753             213,543          
Compensated absences (b) 2,351,786           1,285,263          (1,400,264)          2,236,785          1,245,239       
Other postemployment benefits (c) 8,433,905           959,630             (2,360,754)          7,032,781          -                  
Net pension liability -                     817,301             -                      817,301             -                  
   Business-type activity  
      Long-term liabilities 166,934,955$     3,062,194$        (18,581,343)$      151,415,806$    7,393,782$     

 
 
 
 

(a) Financed purchase agreements (direct borrowings): 
On September 19, 2013, City Council approved a Master Lease Purchase Agreement with The Bankcorp Bank 
d/b/a Mears Motor Leasing to finance the acquisition of vehicles and equipment from October 1, 2013 through 
September 30, 2018. Since the agreement expired at the end of fiscal 2018, there is no remaining line of credit as 
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of September 30, 2022. The vehicles and equipment were purchased by the city with cash and subsequently 
provided as collateral to the lender. The city has the option to prepay without any prepayment penalty.  In the event 
that insufficient funds are appropriated in any fiscal year to pay amounts due, the agreement will terminate on the 
last day of the fiscal year for which payments were made, and the city will surrender the vehicles and equipment to 
the lender. In the event of default, the lender’s sole remedy is to sue for compensatory damages, which are agreed 
to be any accrued and unpaid rental payments, provided that the vehicles and equipment are surrendered to the 
lender in proper working order. 
 
On February 1, 2019, City Council approved a Master Lease Purchase Agreement with SunTrust Equipment 
Finance and Leasing Corp. (now Truist Equipment Finance Corp.) to provide a line of credit in the amount of 
$36,650,000 to finance the acquisition of vehicles and equipment from October 1, 2018 through September 30, 
2023.  The remaining line of credit as of September 30, 2022 is $25,945,345. The vehicles and equipment were 
purchased by the city with cash and subsequently provided as collateral to the lender. The city has the option to 
prepay in whole but not in part on any payment date as set forth in the applicable Payment Schedule, if and to the 
extent the Payment Schedule permits such prepayment, with written notice given not less than thirty days prior to 
the payment date. In the event that that sufficient funds are not appropriated for the following fiscal year, the city 
will be deemed to not have renewed the agreement, the agreement will terminate at the end of the current fiscal 
year, and the city will be required to return the equipment to the lender. In the event of default, the lender may, at 
its option, declare all payments due to the end of the current budget year to be immediately due and payable, 
terminate the agreement and repossess any or all of the equipment, or exercise any other remedy available at law 
or in equity with respect to such default.  
 
The reduction in financed purchases of $5,406,861 includes $4,696,060 for internal service funds and $710,801 for 
governmental funds. There are no additions for governmental funds for fiscal 2022. 

 
(b) Compensated absences are paid by the fund where salaries are incurred, which is primarily the General Fund for 

governmental activities.  
(c) Since the OPEB plan’s inception in fiscal 2008, other postemployment benefits costs are allocated to and paid by 

funds based on their percentage of full-time equivalent employees, which is primarily the General Fund for 
governmental activities.  

(d) The Central Insurance Fund, an internal service fund, accrues for estimated claims and pays claims for all 
departments. 
 

(e) Direct placement bank loans outstanding include: 
$3,880,000 for Gas System Revenue Refunding Bond, Series 2013, issued by STI Institutional & Governmental, 
Inc.  Net revenues derived by the City from the operation of the respective utility system are pledged as security for 
the loans. In the event of default as defined in the City’s bond ordinance, the default rate of interest shall be the 
lesser of the maximum rate permitted by law or 18%. There are no termination or acceleration provisions that have 
finance-related consequences.  
 
$3,285,000 for Gas System Revenue Refunding Bond, Series 2014, issued by TD Bank, N.A.  Net revenues derived 
by the City from the operations of the respective utility systems are pledged as security for the loans. In the event 
of default as defined by the City’s bond ordinance, the default rate of interest shall be Prime Rate plus 4%.  There 
are no termination or acceleration provisions that have finance-related consequences. 
 
$28,375,000 for Water and Sewer Revenue Refunding Bond, Series 2017B, issued by Raymond James Capital 
Funding, Inc. Net revenues derived by the City from the operation of the City’s water and sewer utility are pledged 
as security for the loan. In the event of default as defined by the City’s bond ordinance, the default rate of interest 
shall be the greater of (a) Prime Rate plus 3%, (b) the Federal Funds Rate plus 5%, or (c) 7% per annum. There 
are no termination or acceleration provisions that have finance-related consequences. 
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III.J. Restricted assets 

Restricted assets are classified as current or noncurrent on the Statement of Net Position based on the underlying liabilities 
payable from the restricted assets. 
 
 
III.J.1.    Water and Sewer Utility Fund 

 Assets in the Water and Sewer Utility Fund restricted for construction include:  

Sewer Improvement charges, the use of which is restricted by the authorizing ordinance to the 
construction of additions to the sewer system; assets remaining as of September 30, 2022, are: 

 Cash and Investments  $3,701,978 
  
Assets of the Water and Sewer Utility Fund restricted under the provisions of the ordinances authorizing 
the issuance of Water and Sewer Revenue Bonds consisted of the following as of September 30, 2022: 
     Water and Sewer Revenue Bonds Debt Service: 
   Cash and Investments   5,099,767 

 Water and Sewer Revenue Bonds Renewals and Replacements: 
   Cash and Investments  4,372,519 
    
Assets of the Water and Sewer Utility Fund representing Customers' Deposits and therefore restricted, 
consisting entirely of Cash and Investments as of September 30, 2022       4,691,189 
  
Total restricted assets – Water and Sewer Utility Fund   $17,865,453 
 

 

III.J.2. Gas Utility Fund 

 
Assets in the Gas Utility Fund restricted under the provisions of the ordinance authorizing the issuance of revenue bonds 
consisted of the following as of September 30, 2022: 
 Gas System Revenue Bonds 
 Debt Service: 
   Cash and Investments  $    77,839 
 Renewals and Replacements: 
   Cash and Investments  300,000 
        Assets of the Gas Utility Fund representing Customers' Deposits as of September 30, 2022: 
   Cash and Investments   3,775,474 
 Total restricted assets – Gas Utility Fund  $ 4,153,313  

 

 

III.J.3. Solid Waste & Recycling Utility Fund 

Restricted assets in the Solid Waste & Recycling Utility Fund represent customer deposits in the amount of $1,341,420 as of 
September 30, 2022, consisting entirely of Cash and Investments. 
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III.J.4. Stormwater Utility Fund 

Assets restricted under the provisions of the ordinances for the issuance of revenue bonds consisted of the following as of 
September 30, 2022: 

 
 Stormwater Revenue Refunding Bonds – Series 2012 
 Debt Service:  Cash and Investments $2,378,426 

Total restricted assets – Stormwater Utility Fund  $2,378,426  
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III.K. Fund Balance Classification 
Special Special Capital Non-Major

General Development Programs Improvement Governmental
Fund Fund Fund Fund Funds

Non Spendable:
  Inventories 83,765$           -$                  -$                  -$                  -$                 
  Prepaid items 660                   -                    -                    -                    -                   

Restricted for:
  General government -                    -                    -                    2,574,498        -                   
  Public safety -                    -                    3,131,756        5,610,032        -                   
  Physical environment -                    21,611             968,910           2,606,801        -                   
  Transportation -                    3,053,253        -                    17,218,384     -                   
  Economic environment -                    -                    14,195,970     -                    13,232,421     
  Human services -                    -                    376,027           -                    -                   
  Culture and recreation -                    4,231,783        157,610           11,890,908     780,258          
  Infrastructure capital projects -                    8,405,093        -                    -                    -                   

Committed to:
  General government -                    -                    1,322,617        13,457,534     -                   
  Public safety -                    -                    2,542,022        5,286,006        -                   
  Physical environment -                    -                    -                    2,787,701        -                   
  Transportation -                    -                    -                    10,444,663     -                   
  Economic environment -                    -                    -                    -                    -                   
  Human services -                    -                    2,440,110        597,341           -                   
  Culture and recreation -                    -                    150,978           6,776,686        -                   

Assigned to:
  General government 165,075           -                    -                    -                    -                   
  Public safety 183,394           -                    -                    -                    -                   
  Physical environment -                    -                    -                    -                    -                   
  Transportation 13,193             486,536           -                    -                    -                   
  Economic environment 38,433             -                    -                    -                    -                   
  Human services 134,792           -                    -                    -                    -                   
  Culture and recreation 202,314           48,559             -                    -                    -                   
  Infrastructure capital projects -                    73,519             -                    -                    -                   

Unassigned 58,098,667     -                    -                    -                    -                   

Total Fund Balances 58,920,293$   16,320,354$   25,286,000$   79,250,554$   14,012,679$  

 
 
General Fund assigned fund balance ($737,201) relates to encumbrances.   
 
In the Special Development Fund, restricted amounts relate to collections from drainage fees ($21,611), sidewalk fees 
($303,830), transportation impact fees ($2,459,805), local option gas tax ($289,618), recreation impact fees ($4,231,783), and 
local infrastructure sales tax ($8,405,093). Assigned amounts relate to the portion of property tax revenues that is set aside in 
the budget process to provide funding for road maintenance projects ($486,536), interest earned on recreation impact fees 
($48,559), and interest earned on local infrastructure sales tax balances ($73,519). 
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Significant restrictions in Special Programs Fund include public safety restrictions for law enforcement programs 
($1,770,978) and EMS programs ($1,360,778); physical environment restrictions for tree replacements ($968,910); and 
economic environment restrictions for economic development programs ($8,337,071) and low-income housing 
($5,858,899). Significant commitments include general government commitments for electronic plan submittal program 
($134,488), Nagano Sister City program ($163,386), the lien foreclosure program ($631,889) and the planning studies fund 
($392,854); commitments to public safety for emergency operations ($2,088,240), police vehicles ($366,666), and law 
enforcement programs ($87,116); and commitments to human services for grant programs ($2,240,110). 
 
Amounts in the Capital Improvement Fund all relate to funding for various capital projects. 
 
Significant restrictions in the non-major governmental funds include economic environment restrictions for low-income 
housing ($1,747,549) and community redevelopment ($11,484,872); and culture and recreation restrictions for debt service 
($780,258).  
 
Note IV - Other Information 
 
IV.A. Risk management 

 
The City is self-insured within certain parameters for losses arising from claims for general liability, auto liability, police 
professional liability, public official’s liability, property damage, and workers' compensation. Insurance coverage has been 
maintained by the City to pay for or indemnify the City for losses in excess of certain specific retentions and up to specified 
maximum limits in the case of claims for liability, property damage, and workers' compensation. The liability excess coverage 
is $5,000,000 per occurrence ($10,000,000 aggregate) with self-insured retention of $500,000. There is workers’ 
compensation coverage to the statutory limit, with self-insured retention of $600,000. The property damage excess coverage 
is $100 million per occurrence, except $75 million for the perils of Named Storm (per occurrence), Flood (annual aggregate) 
and Earth Movement (annual aggregate) after either a $100,000 self-insured retention for perils other than a named storm 
or 5% self-insured retention for named storm and High Hazard Flood with a $100,000 minimum.  Settled claims have not 
exceeded excess coverage in any of the past three years. 
 
On October 17, 2012, City Council authorized a partial self-insured funding arrangement with Cigna for health insurance 
effective for the plan year beginning January 1, 2013. Per this arrangement, the City is self-insured for medical and 
pharmacy claims up to $250,000 per person per year. The City has purchased stop loss insurance from Cigna which covers 
50% of individual claims for any amount of the claim between the amounts of $250,000 and $350,000 and covers 100% of 
individual claims for any amount of the claim exceeding the amount of $350,000 per person per year. In accordance with 
the fully insured arrangement between the City and Cigna prior to January 1, 2013, the City has no liability for health 
insurance claims incurred prior to this date. The City estimates a liability for health insurance claims incurred but not yet 
paid as of September 30, 2022 in the amount of $1,462,151. 
 
The transactions relating to the self-insurance program are accounted for in the Central Insurance Fund, an internal service 
fund. The billings by the Central Insurance Fund to the various operating funds (the interfund premiums) are based on 
actuarial estimates of the amounts needed to pay prior and current year claims. The claims liability reported as of September 
30, 2022, is based on the requirements of GASB Statement No. 10, which requires that a liability for claims be reported if 
information prior to the issuance of the financial statements indicates that it is probable that a liability has been incurred at 
the date of the financial statements and the amount of the loss can be reasonably estimated. 
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Changes in the claims liability amounts in fiscal years 2022 and 2021 were: 

 

 

 
IV.B. Employee retirement systems and pension plans 

 
IV.B.1. Defined benefit pension plans 

The City contributes to two separate single-employer, self-administered defined benefit pension plans covering approximately 
three-fourths of all City employees. The Employees' Pension Plan covers all permanent, full-time City employees who 
successfully pass the required physical examination, except for firefighters employed prior to July 1, 1963, and certain 
unclassified (primarily managerial) employees. The Firefighters’ Relief and Pension Plan covered eligible firefighters hired prior 
to July 1, 1963 and is closed to new entrants. As indicated, both plans are self-administered, and the administrative costs of 
the plans are financed from the respective plan assets.   
 
Each pension fund is accounted for as a pension trust fund; therefore, each is accounted for in substantially the same manner 
as proprietary funds with an economic resources measurement focus and the accrual basis of accounting. Fund assets, 
primarily investments, are valued at fair value for balance sheet purposes. Investment values are determined using the 
estimated fair value determined by averaging estimated fair values obtained from three or more nationally recognized 
brokers. For purposes of measuring the net pension liability (asset), deferred outflows of resources and deferred inflows of 
resources related to pensions, and pension expense, information about the fiduciary net position of the plans, and additions 
to/deductions from the plans’ fiduciary net position have been determined on the same basis as they are reported by the 
plans. For this purpose, benefit payments (including refunds of employee contributions) are recognized when due and 
payable in accordance with the benefit terms. 
 
Detailed information about each plan’s fiduciary net position is available on pages 113-118 and pages 142-143 of this 
Annual Comprehensive Financial Report. Neither of these plans issues a stand-alone financial report. 
 
The Employees' Pension Plan is authorized by and operates under the provisions of Sections 2.391 through 2.428 of the 
Municipal Code of the City of Clearwater. Sections 2.391 through 2.401 apply to those participants who attained a vested 
benefit and terminated employment prior to January 1, 2013. Sections 2.410 through 2.428 apply to those participants who 
are actively employed by the City of Clearwater as of or after January 1, 2013. Plan provisions have been duly approved as 
required by the voters in referendums. Since the last valuation, there have been no revisions in benefits. The investment 
rate assumption has been reduced by 0.05% from 6.55% to 6.50%. This assumption change caused the required City 
contribution to increase by $224,890, or 0.24% of covered pensionable payroll. 
 
Management of the Employees’ Pension Plan is vested in the Clearwater City Council, serving as the Pension Trustees.  
 
 

 

 

Self
Insurance

Balance at September 30, 2020 9,453,227$           
Current year claims and changes in estimates 22,000,189           
Claims paid (21,386,216)          

Balance at September 30, 2021 10,067,200           
Current year claims and changes in estimates 22,520,573           
Claims paid (22,845,269)          

Balance at September 30, 2022 9,742,504$           
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Plan membership/Employees covered by benefit terms.  As of the most recent actuarial valuation date, January 1, 2022, 
the membership of the Employees’ Pension Plan was as follows: 

Employees'
Pension Plan

Retirees and beneficiaries currently receiving benefits 1,390             
Terminated employees entitled to benefits but not yet receiving them 79                   
Active employees 1,510             
  Total number of participants 2,979             

 
Benefits provided.  The normal retirement benefit is a monthly benefit equal to 2.75% of average monthly compensation (2.00% 
for participants in non-hazardous duty hired on or after January 1, 2013) for the highest five of the final ten years of service 
multiplied by the number of years of service to date of retirement. Eligibility for normal retirement occurs upon completion of 
10 years of service and the attainment of age 65, or completion of 20 years of service and the attainment of age 55, or 
completion of 30 years of service regardless of age, for employees hired before January 1, 2013 who are engaged in non-
hazardous duty. For employees hired on or after January 1, 2013 who are engaged in non-hazardous duty, eligibility for normal 
retirement occurs upon completion of 25 years of service and attainment of age 60, or completion of 10 years of service and 
attainment of age 65. For those engaged in hazardous duty, eligibility occurs upon completion of 20 years of service or upon 
completion of 10 years of service and attainment of age 55. For all hazardous duty participants and non-hazardous duty 
participants eligible to retire as of January 1, 2013, the normal monthly benefit is payable for the life of the participant and will 
continue, after the participant's death, to be paid at the same amount for 5 years to the surviving spouse; after 5 years, the 
survivor annuity is reduced to 50% of the original amount and ceases upon death or remarriage of the spouse. For non-
hazardous duty participants not eligible to retire as of January 1, 2013, the normal benefit is a monthly annuity paid for the life 
of the participant. There are several other benefit payment options that are computed to be the actuarial equivalent of the 
normal benefit. The plan provides for an annual cost of living adjustment (COLA) of up to 1.5% for benefits accrued prior to 
January 1, 2013. For non-hazardous duty participants, there is a five-year delay until the cost of living increase is applied to 
benefits accrued after January 1, 2013, and for Hazardous Duty Firefighters, there is no cost of living increase for benefits 
accrued after January 1, 2013. For Hazardous Duty Police Officers actively employed on or after January 1, 2020, there is a 
COLA of 1.5% on all benefits accrued after January 1, 2013. For all non-grandfathered Hazardous Duty Police Officers (not 
eligible for normal retirement on January 1, 2013), there will be a five-year delay (after the retirement date) until the COLA is 
applied to benefits accrued after January 1, 2013. The plan also provides for disability and death benefits, vesting after 
completion of 10 years of service and the refund of employee contributions in case of a non-vested termination. Covered 
employees in non-hazardous duty and employees in hazardous duty who are eligible to retire as of January 1, 2013 contribute 
8% of their compensation. Covered employees in hazardous duty who are not eligible to retire as of January 1, 2013 contribute 
10% of their compensation. It is the City's obligation to provide a sufficient additional contribution to maintain the actuarial 
soundness of the fund but, in any event, not less than 7% of participating employee’s compensation per the ordinance 
governing the plan. 

 
Contributions.  Employer contributions are made in equal installments during the first two quarters of the fiscal year based 
upon the actuarially determined percentage of payroll and the actual payroll payable at the time contributions are made.  The 
minimum required City contribution is 7% of covered payroll. Member contributions are made continuously throughout the year. 
 
Investment policy.  The Employees’ Pension Plan Statement of Investment Objectives and Guidelines was adopted by the 
Pension Trustees on December 16, 2019. The investment policy requires an annual review by the Pension Investment 
Committee with a recommendation to the Pension Trustees to confirm or revise. The following was the Trustees’ adopted 
asset allocation policy as of September 30, 2022: 
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The Employees’ Pension Plan has invested in real estate, timber, and infrastructure limited partnership funds. The strategies 
of these funds are long term and illiquid in nature. As a result, investors are subject to redemption restrictions which generally 
limit distributions and restrict the ability of limited partners to exit a partnership investment prior to its dissolution. These 
investments partnerships are valued using their respective net asset value (NAV) and are audited annually. The most 
significant input into the NAV of such an entity is the fair value of its investment holdings. These holdings are valued by the 
general partners on a quarterly or semi-annual basis, in conjunction with management and investment advisors, and 
consultation with valuation specialists. The management assumptions are based upon the nature of the investment and the 
underlying business. The valuation techniques vary based upon investment type and involve a certain degree of expert 
judgment. All timber acquisitions are valued per an independent expert third party appraisal within one year of acquisition 
and similar independent third-party appraisals of fair value are conducted at least every three years thereafter. The 
infrastructure fund’s assets are valued by international recognized accounting firms and/or internationally recognized 
appraisal firms (independent appraisers) on a quarterly basis, with the independent appraisers rotated at three-year 
intervals.  
 
Concentrations.  As of September 30, 2022, the Employees' Pension Plan held no investments (other than U.S. Government 
or U.S. Government guaranteed obligations) in any one organization comprising 5% or more of the net position available 
for benefits.   
 
Rate of return.  For the fiscal year ended September 30, 2022, the annual money-weighted rate of return on investments of 
the Employees’ Pension Plan, net of pension plan investment expense, was (15.65)%.  The money-weighted rate of return 
expresses investment performance, net of investment expense, adjusted for the changing amounts actually invested. 
 
Net pension liability.  The components of the net pension liability of the City for the Employees’ Pension Plan as of 
September 30, 2022, were as follows: 
 
 
 

Total pension liability 1,089,718,239$       
Plan fiduciary net position 1,082,738,733         
City's net pension liability 6,979,506$               

Plan fiduciary net position as a percentage of 99.36%
  the total pension liability  

 

Asset Class Target Allocation
Core Fixed Income 28.00%
Global Equity 5.00%
U.S. Large Cap Equities 26.00%
U.S Mid Cap Equities 7.00%
U.S. Small Cap Equities 6.00%
International Equities 10.00%
Emerging Markets Equities 3.00%
Private Real Estate and REITS 15.00%

100.00%
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The changes in the net pension liability (asset) of the City for the Employees’ Pension Plan for the year ending September 
30, 2022 were as follows: 
 

Total Pension Plan Fiduciary Net Pension
Liability Net Position Liability/(Asset)

(a) (b) (a) - (b)

Balances at 9/30/2021 1,055,835,834$  1,325,814,385$  (269,978,551)$  

Changes for the year:
  Service cost 18,718,516          -                        18,718,516        
  Interest 68,447,973          -                        68,447,973        
  Benefit changes -                        -                        -                      
  Differences between expected and
    actual experience (345,877)              -                        (345,877)            
  Assumption changes 6,156,036            -                        6,156,036          
  Contributions - employer -                        11,912,374          (11,912,374)      
  Contributions - employee -                        8,591,715            (8,591,715)         
  Contributions - state tax -                        12,000                  (12,000)              
  Net investment income -                        (204,174,834)      204,174,834     
  Benefit payments, including refunds
    of employee contributions (59,094,243)        (59,094,243)        -                      
  Administrative expense -                        (322,664)              322,664             
    Net changes 33,882,405          (243,075,652)      276,958,057     

Balances at 9/30/2022 1,089,718,239$  1,082,738,733$  6,979,506$        

 
 
 
Actuarial assumptions.  The total pension liability was determined by an actuarial valuation as of January 1, 2022 (Valuation 
Date), using the following actuarial assumptions, applied to September 30, 2022 (Measurement Date): 
 
 

Inflation 2.25%
Salary increases Hazardous Duty - 4.50% to 7.60%, including 2.25% inflation,

based on merit and seniority
Non-Hazardous Duty - 2.75% to 6.50%, including 2.25% inflation,
based on merit and seniority

Investment rate of return 6.50% net of investment expense

 
 
 
The actuarial assumptions used in the January 1, 2022 valuation were based on the results of an Experience Investigation 
for the Five Years Ended December 31, 2017.   
 
Since the last valuation, the investment return assumption was reduced by 0.05% from 6.55% to 6.50%. This assumption 
change caused the required City contribution to increase by $224,890, or .024% of covered pensionable payroll. 
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Long-term expected rate of return.  The long-term expected rate of return on investments of the Employees’ Pension Plan 
was determined using a building-block method in which expected future real rates of return (expected returns, net of pension 
plan investment expense and inflation) are developed for each major asset class. These real rates of return are combined 
to produce the long-term expected rate of return by weighting the expected future real rates of return by the target asset 
allocation percentage and by adding expected inflation. For each major asset class that is included in the pension plan’s 
target asset allocation as of September 30, 2022, these best estimates are summarized in the following table: 
 

Long-Term Expected
Asset Class Real Rate of Return
Core Fixed Income 1.10%
Global Equity 4.43%
U.S. Large Cap Equities 4.65%
U.S. Mid Cap Equities 4.90%
U.S. Small Cap Equities 4.90%
International Equities 3.65%
Emerging Markets Equities 4.65%
Private Real Estate and REITS 5.90%

 
 
Discount rate.  A single discount rate of 6.50% was used to measure the total pension liability. The single discount rate was 
based on the expected rate of return on pension plan investments of 6.50%. The projection of cash flows used to determine 
single discount rate assumed that plan member contributions will be made at the current contribution rate and that employer 
contributions will be made at rates equal to the difference between actuarially determined contribution rates and the member 
rate. Based on these assumptions, the pension plan’s fiduciary net position was projected to be available to make all 
projected future benefit payments of current plan members. Therefore, the long-term expected rate of return on pension 
plan investments was applied to all periods of projected benefit payments to determine the total pension liability. 
 
Sensitivity of the net pension liability (asset) to changes in the discount rate.  The following presents the Employee Pension 
Plan’s net pension liability (asset), calculated using a single discount rate of 6.50%, as well as what the plan’s net pension 
liability (asset) would be if it were calculated using a single discount rate that is one percent lower or one percent higher. 
 
 

1% Discount Rate 1%
Decrease Assumption Increase

5.50% 6.50% 7.50%

143,296,204$   6,979,506$        (105,962,663)$  

 
 
 
Pension expense and deferred outflows of resources and deferred inflows of resources related to pensions.  For the year 
ended September 30, 2022, the City recognized pension expense of $18,188,876 for the Employees’ Pension Plan.  When 
combined with the Firefighters’ Relief and Pension Plan’s pension expense of $74,105, the City recognized $18,262,981 of 
pension expense for fiscal 2022. As of September 30, 2022, the City reported deferred outflows of resources and deferred 
inflows of resources related to pension from the following sources: 
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Net Deferred
Deferred Outflows Deferred Inflows Outflows (Inflows)

of Resources of Resources of Resources

Differences between expected and
  actual experience 2,222,176$               1,127,492$               1,094,684$               
Changes in assumptions 12,830,929               9,806,494                 3,024,435                 
Net differences between projected
  and actual earnings on pension
  plan investments 126,403,796            -                             126,403,796            
Total 141,456,901$          10,933,986$            130,522,915$          

 
 
Amounts reported as deferred outflows or resources and deferred inflows on resources related to pensions will be 
recognized in pension expense as follows: 
 
 

Year ended September 30:
2023 26,789,635$       
2024 20,721,641          
2025 24,126,768          
2026 58,884,871          
2027 -                        

Thereafter -                        
130,522,915$     

 
The Firefighters’ Relief and Pension Plan is authorized and operated under the provisions of Subpart B, Article I (Laws 
of Florida, Chapter 30658, 1955 and amendments), Sections 1 through 27 of the Municipal Charter and Related Law of the 
City of Clearwater and Chapter 26, Article III, Sections 26.50 through 26.52 of the Municipal Code of the City of Clearwater. 
Since the last actuarial valuation, the administrative expense assumption was changed from a flat $9,500 to a 3.00% loading 
of the future benefit liability. 
 
Management of the Firefighters’ Relief and Pension Plan rests with the Board of Trustees, which consists of the Mayor, the 
Fire Chief and three members of the Fire Department, which can be either active or retired members of the Firefighters’ 
Relief and Pension Plan, as stipulated in Chapter 2008-287, Laws of Florida. In the event that no member of the plan is 
available to stand for election, then a current firefighter of the department below the rank of chief who is willing to serve 
shall be placed on the ballot. If no one is available to stand for election, or if no one is available to participate in the voting, 
then members of the Board of Trustees will be appointed by the City Council from membership of the City Council. 
 
Plan membership/Employees covered by benefit terms.   As of the most recent actuarial valuation date, October 1, 2022, 
the membership of the Firefighters’ Relief and Pension Plan was as follows: 

Firefighters'
Relief and

Pension Plan
Retirees and beneficiaries currently receiving benefits 12                          
Terminated employees entitled to benefits but not yet receiving them -                         
Active employees -                         
  Total number of participants 12                          
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Benefits provided.  The normal retirement benefit is a monthly benefit in the amount of 50% of the prevailing wage at the 
date of retirement of the lowest rank held by the participant during the three years immediately preceding retirement plus 
2% of such prevailing wage for each year of service in excess of 20 years up to a maximum of 60%. Participants retiring at 
the age of 65 years are entitled to a benefit of 60% of the prevailing wage of the lowest rank held by the participant during 
the three years immediately preceding retirement. The ending rate of pay specified above may not exceed the highest rate 
of pay for the rank of Captain. Eligibility for normal retirement occurs upon completion of 20 years of service or attainment 
of age 65. The monthly benefits are payable for the life of the participant and continue, after the participant's death, to be 
paid to certain eligible surviving beneficiaries at an amount that is one-half of the amount received by the participant.  
Benefits are also provided for children of the deceased participant who are less than 18 years of age subject to certain 
limitations as to amount. The plan also provides for disability and death benefits and for vesting upon completion of at least 
12 years of service. The plan provides for post-retirement cost of living increases equal to the increase in the prevailing 
wage for the rank at which the participant retired with a limitation for those retiring on or after January 1, 1972, of 100% of 
the initial pension benefit for total cost of living increases. Participating employees are required to contribute 6% of their 
salaries up to the equivalent of the salary of a fireman holding the rank of Captain. Effective with the fiscal year ended 
September 30, 2007, the Firefighters’ Relief and Pension Plan, with no remaining active members (only retirees), is fully funded 
per the requirements of the governing Ordinance. The City may elect to contribute should future valuations show an actuarial 
need for such. 
 
Contributions.  Effective with the fiscal year ended September 30, 2007, the Firefighters’ Relief and Pension Plan, with no 
remaining active members (only retirees), was fully funded per the requirements of the governing Ordinance. There were no 
contributions to the plan, as it is a fully funded plan with no active participants.  The City may elect to contribute should future 
annual valuations show an actuarial need for such. 

Investment policy.  The Firefighters’ Relief and Pension Plan investment policy was adopted on September 28, 2000.  It must 
be reviewed annually by the Board of Trustees. The following was the adopted asset allocation policy as of September 30, 
2022: 
 

Asset Class Target Allocation
Domestic Fixed Income 0 - 70%
Pooled Cash 30% - 100%

 
 
 
Concentrations.  As of September 30, 2022, the Firefighters’ Relief and Pension Plan held no investments (other than U.S. 
Government or U.S. Government guaranteed obligations) in any one organization comprising 5% or more of the net position 
available for benefits.   
 
Rate of return.  For the fiscal year ended September 30, 2022, the annual money-weighted rate of return on investments of 
the Firefighters’ Relief and Pension Plan, net of pension plan investment expense, was .58%. The money-weighted rate of 
return expresses investment performance, net of investment expense, adjusted for the changing amounts actually invested. 
 
Net pension liability (asset).  The components of the net pension liability (asset) of the City for the Firefighters’ Relief and 
Pension Plan as of September 30, 2022, were as follows: 
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Total pension liability 1,623,517$               
Plan fiduciary net position 2,912,716                 
City's net pension liability (asset) (1,289,199)$             

Plan fiduciary net position as a percentage of 179.41%
  the total pension liability  

 
 
 
 
 
The changes in the net pension liability (asset) of the City for the Firefighters’ Relief and Pension Plan for the year ending 
September 30, 2022 were as follows: 
 

Total Pension Plan Fiduciary Net Pension
Liability Net Position Liability/(Asset)

(a) (b) (a) - (b)

Balances at 9/30/2021 1,743,078$        3,247,484$        (1,504,406)$      

Changes for the year:
  Service cost -                      -                      -                      
  Interest 40,834                78,247                (37,413)              
  Differences between expected and
    actual experience 67,373                -                      67,373                
  Assumption changes -                      -                      -                      
  Contributions - employer -                      -                      -                      
  Contributions - employee -                      -                      -                      
  Net investment income -                      (176,377)            176,377             
  Benefit payments, including refunds
    of employee contributions (227,768)            (227,768)            -                      
  Administrative expense -                      (8,870)                 8,870                  
    Net changes (119,561)            (334,768)            215,207             

Balances at 9/30/2022 1,623,517$        2,912,716$        (1,289,199)$      

Increase (Decrease)

 
 
Actuarial assumptions.  The total pension liability was determined by an actuarial valuation as of October 1, 2021 (Valuation 
Date), using the following actuarial assumptions, applied to September 30, 2022 (Measurement Date): 
 

Inflation 2.00%
Salary increases N/A
Investment rate of return 2.50% net of investment expense  

 
For non-disabled retirees, sex-distinct rates set forth in the PUB-2010 Headcount-Weighted Healthy Retiree Mortality Table 
for public safety employees (Below Median table for males), with full generational improvements in mortality using Scale 
MP-2018 and with ages set forward one year; for disabled retirees, sex-distinct rates set forth in the PUB-2010 Headcount-
Weighted Disabled Retiree Mortality Table (80% general employee rates plus 20% public safety employee rates), with full 
generational improvements in mortality using Scale MP-2018.  
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Long-term expected rate of return.  Because the Firefighters’ Relief and Pension Plan is limited to investments in fixed 
income securities and pooled cash, the long-term expected rate of return will approximate the discount rate of 2.50%. 
 
Discount rate.  A discount rate of 2.50% was used to measure the total pension liability. The discount rate was based on 
the actuary’s expectation of future yields and consideration of the City’s projection of future weighted yield based on current 
asset holdings.   
 
Sensitivity of the net pension liability (asset) to changes in the discount rate.  The following presents the Firefighters’ Relief 
and Pension Plan’s net pension liability (asset), calculated using a discount rate of 2.50%, as well as what the plan’s net 
pension liability (asset) would be if it were calculated using a single discount rate that is one percent lower or one percent 
higher.  

1% Discount Rate 1%
Decrease Assumption Increase

1.50% 2.50% 3.50%

(1,195,807)$      (1,289,199)$      (1,373,289)$    

 

Pension expense and deferred outflows of resources and deferred inflows of resources related to pensions.  For the year 
ended September 30, 2022, the City recognized pension expense of $74,105 for the Firefighters’ Relief and Pension Plan.  
When combined with the Employees’ Pension Plan’s pension expense of $18,188,876, the City recognized $18,262,981 
pension expense for fiscal 2022.  As of September 30, 2022, the City reported deferred outflows of resources and deferred 
inflows of resources related to pension from the following sources: 
 

Net Deferred
Deferred Outflows Deferred Inflows Outflows (Inflows)

of Resources of Resources of Resources

Differences between expected and
  actual experience -$                           -$                           -$                           
Changes in assumptions -                             -                             -                             
Net differences between projected
  and actual earnings on pension
  plan investments 141,102                    -                             141,102                    
Total 141,102$                  -$                           141,102$                  

 
 
Amounts reported as deferred outflows or resources and deferred inflows on resources related to pensions will be 
recognized in pension expense as follows: 
 
 

Year ended September 30:
2023 35,275$               
2024 35,275                  
2025 35,275                  
2026 35,277                  
2027 -                        

Thereafter -                        
141,102$             
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IV.B.2. Police Supplemental Pension Fund 

A supplemental defined contribution pension plan exists for all eligible policemen, which is funded by earmarked revenues 
received from the State and is administered by the Board of the Police Supplemental Pension Plan. The revenues received 
from the State are allocated among eligible police officers based on the number of days employed as Clearwater Police 
Officers. These revenues received from the State of Florida “on-behalf” of the City’s employees, which comprise the plan 
contributions, totaled $1,248,522 for the year ended September 30, 2022, and are obtained from an eighty-five one 
hundredths of one percent (0.85%) excise tax on the gross receipts from premiums collected on casualty insurance policies 
covering property within the City's corporate limits. These monies were recognized as General Fund revenues and General 
Fund police department expenditures in the current year. The current year contributions represent 5.58% of covered 
employees’ gross payroll. The fair value of cash and investments as of September 30, 2022, totaled $14,661,444. 
 
The Police Supplemental Pension Fund is authorized by and operates under the provisions of Sections 2.471 through 2.480 
of the Municipal Code of the City of Clearwater and Chapter 185 of Florida Statutes. Under the plan provisions, the total monies 
received during each fiscal year, after payment or provision for all costs and expenses of management and operation of the 
plan, are allocated to participants based on the total number of shares to which each participant is entitled. Each participant is 
entitled to one share in the fund for each day of service as a police officer of the City. 
 
All police officers, as defined in Section 26.70(g) of the Code of Ordinances of the City of Clearwater, who are elected, 
appointed, or employed full-time by the City are eligible to participate in the plan. There are no employee contributions to 
the supplemental plan. Benefits are fully vested for a lump sum distribution after twenty years from the date of hire, with 
provision for partial vesting after ten or more years under the plan. Accumulated benefits are payable in full in case of death 
while employed by the City or in case of total and permanent job-related disability. Non-vested participants' account values 
upon termination of employment during any fiscal year are added to the monies received during that fiscal year for allocation 
to the remaining participants in the plan based on total days worked. 
 
Plan assets, primarily investments, are valued at fair value for balance sheet purposes. Investment values are determined 
using the estimated fair value determined by averaging estimated fair values obtained from three or more nationally 
recognized brokers. 
 
For the fiscal year ended September 30, 2022, the gross payroll of the covered officers was $22,359,515; the City's total gross 
payroll for the same period was $114,426,922.  
 
Since the entitlement to benefits is based entirely upon the allocation of monies received by the plan to the participants' share 
accounts, there is no actuarial liability on the part of either the State or the City. 

 

IV.B. 3. Firefighters’ Supplemental Pension Fund 

A supplemental defined contribution pension plan exists for all eligible firefighters, which is funded by earmarked revenues 
received from the State and is administered by the Board of the Clearwater Firefighters’ Supplemental Pension Plan. The 
revenues received from the State are allocated among eligible firefighters based on the number of days worked during the 
previous year. These revenues received from the State of Florida “on-behalf” of the City’s employees, which comprise the 
plan contributions, amounted to $1,393,032 in the year ended September 30, 2022, and are obtained from a one and eighty-
five one hundredths percent (1.85%) excise tax on the gross receipts from premiums collected on property insurance policies 
covering property within the City's corporate limits. These monies were recognized as General Fund revenues and General 
Fund fire department expenditures in the current year. The current year contributions represent 7.47% of covered employees’ 
gross payroll. The fair value of cash and investments as of September 30, 2022, totaled $19,344,796. 
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As the plan is described as a money purchase pension plan, whereby contributions are allocated based on the number of 
days worked during the fiscal year ended September 30, and interest earnings allocated based on the beginning balances 
in each participant's account, there is no actuarial liability on the part of the State or the City. 

The Firefighters’ Supplemental Pension Fund is authorized by and operates under the provisions of Sections 2.441 through 
2.455 of the Municipal Code of the City of Clearwater and Chapter 175 of Florida Statutes. Eligibility requires two years of 
credited calendar year service as a firefighter with concurrent participation in the Employees' Pension Plan. There is no 
employee contribution to the supplemental plan, and benefits are vested for a lump sum distribution at ten years unless 
there is early retirement, disability or death. Non-vested participants' account values upon termination of employment are 
reallocated among the remaining participants based on days worked during the previous year.  

Plan assets, primarily investments, are valued at fair value for balance sheet purposes. Investment values are determined 
using the estimated fair value determined by averaging estimated fair values obtained from three or more nationally 
recognized brokers. 

For the fiscal year ended September 30, 2022, the gross payroll of covered firefighters was $18,647,955; the City's total 
gross payroll for the same period was $114,426,922. 

 

IV.B.4. Pension Plan Financial Statements 

Separate financial statements are provided in the Notes per the guidance of GASB Statement No. 34 as follows: 
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Statement of Fiduciary Net Position:

Defined Benefit Defined Contribution

Pension Trust Funds Pension Trust Funds

Firefighters' Police Firefighters' Total

Employees' Relief and Supplemental Supplemental Pension

Pension Fund Pension Fund Pension Fund Pension Fund Trust Funds

ASSETS

Cash and cash equivalents $ 7,849,449        $ 74,007            $ 11,840            $ -                  $ 7,935,296        -                 
Receivables: -                   
      Interest and dividends 3,376,924        40,052            19,983            30,321            3,467,280        
      Unsettled investment sales 7,269,146        -                  -                  -                  7,269,146        
      Securities lending earnings 20,634             -                  -                  -                  20,634             
      Due from others -                   -                  -                  -                  -                   
         Total receivables 10,666,704      40,052            19,983            30,321            10,757,060      
  Managed investment accounts, at fair value:
    Cash and cash equivalents 14,142,834      -                  2,021,635       1,548,989       17,713,458      
    Government bonds 55,772,076      1,787,273       -                  657,215          58,216,564      
    Agency bonds 3,480,551        1,011,384       -                  -                  4,491,935        
    Municipal bonds 2,585,601        -                  -                  133,526          2,719,127        
    Domestic corporate bonds 115,954,608    -                  -                  1,186,124       117,140,732    
    International equity securities 104,467,563    -                  -                  375,127          104,842,690    
    Domestic stocks 245,887,012    -                  -                  3,248,331       249,135,343    
    Mortgage backed bonds 101,673,993    -                  -                  1,228,692       102,902,685    
    Government issued commercial
      mortgage backed bonds 66,000             -                  -                  -                  66,000             
    Asset backed securities 9,424,864        -                  -                  -                  9,424,864        

         Other/rights/warrants 1,606               -                  -                  -                  1,606               
    Domestic equity mutual funds 192,726,885    -                  10,185,334     5,380,276       208,292,495    
    International equity mutual funds 37,031,154      -                  2,454,475       903,918          40,389,547      
    Infrastructure 54,511,675      -                  -                  -                  54,511,675      
    Real estate 134,198,683    -                  -                  4,682,598       138,881,281    
  Total managed investment accounts 1,071,925,105 2,798,657       14,661,444     19,344,796     1,108,730,002 
  Securities lending collateral 11,755,307      -                  -                  -                  -                   
Total assets  1,102,196,565 2,912,716       14,693,267     19,375,117     1,127,422,358   
LIABILITIES

  Accounts payable  930,580           -                  57                   -                  930,637           
  Unsettled investment purchases 6,736,968        -                  -                  -                  6,736,968        
  Other payables 34,977             -                  -                  -                  34,977             
  Obligations under securities lending 11,755,307      -                  -                  -                  11,755,307      

Total liabilities 19,457,832      -                  57                   -                  19,457,889      

NET POSITION

Restricted for:
  Pensions 1,082,738,733 2,912,716       14,693,210     19,375,117     1,119,719,776 
Total net position $ 1,082,738,733 $ 2,912,716       $ 14,693,210     $ 19,375,117     $ 1,119,719,776 
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Statement of Changes in Fiduciary Net Position:

Defined Benefit Defined Contribution
Pension Trust Funds Pension Trust Funds

Firefighters' Police Firefighters' Total
Employees' Relief and Supplemental Supplemental Pension Trust

Pension Fund Pension Fund Pension Fund Pension Fund Funds 
ADDITIONS
  Contributions:
    Employer $ 11,912,374       $ -                  $ -                  $ -                  $ 11,912,374       
    Employer - state tax 12,000              -                  1,248,522        1,393,032        2,653,554         
    Employees 8,591,715         -                  -                  -                  8,591,715         
      Total contributions 20,516,089       -                  1,248,522        1,393,032        23,157,643       
  Investment earnings (loss):
    Net increase (decrease) in fair value
      of investments (215,497,263)    (196,993)         (5,311,370)      (3,790,914)      (224,796,540)    
    Interest, dividends and other 17,692,661       98,863             244,943           1,186,183        19,222,650       
    Securities lending income 504,040            -                  -                  -                  504,040            
      Total investment earnings (loss) (197,300,562)    (98,130)           (5,066,427)      (2,604,731)      (205,069,850)    
    Less investment costs:
      Investment management/custodian fees (6,697,985)        -                  (26,884)           (110,143)         (6,835,012)        
      Securities lending costs (176,287)           -                  -                  -                  (176,287)           
      Net investment earnings (loss) (204,174,834)    (98,130)           (5,093,311)      (2,714,874)      (212,081,149)    
    Total additions (183,658,745)    (98,130)         (3,844,789)    (1,321,842)      (188,923,506)  
DEDUCTIONS
    Benefits 57,321,813       227,768           1,546,026        2,242,629        61,338,236       
    Refunds and transfers to other systems 1,772,430         -                  -                  -                  1,772,430         
    Administrative expenses 322,664            8,870               23,948             43,078             398,560            
  Total deductions 59,416,907       236,638         1,569,974      2,285,707        63,509,226     

      Net increase (decrease) in
        fiduciary net position (243,075,652)    (334,768)       (5,414,763)    (3,607,549)      (252,432,732)  

  Fiduciary net position - beginning 1,325,814,385  3,247,484        20,107,973      22,982,666      1,372,152,508  
  Fiduciary net position - ending $ 1,082,738,733  $ 2,912,716      $ 14,693,210    $ 19,375,117      $ 1,119,719,776
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IV.B.5. 401(a) Defined Contribution Plan 

For all management employees not covered under either of the defined benefit pension plans, the City provides pension 
benefits through a 401(a) defined contribution plan. In a defined contribution plan, benefits depend solely on amounts 
contributed to the plan plus investment earnings. Employees are participants from the date of employment and are fully 
vested upon enrollment. The plan is totally contributory on the part of the City in an amount equal to 15% of compensation 
on behalf of the City Manager and the City Attorney and 8% of compensation on behalf of all other management contract 
employees and Assistant City Attorneys. The City makes bi-weekly contributions to the Trust throughout the plan year to 
meet its funding obligations under the plan. Plan provisions and contribution requirements are established and may be 
amended by the City Council. 

MissionSquare Retirement, the trustee for the defined annuity, offers participants a variety of investment options. 

The City’s total gross payroll for the fiscal year ended September 30, 2022 was $114,426,922. The Plan members’ payroll 
for the same period totaled $5,301,938. The City’s contribution, per the above contribution rates, totaled $460,102. 

 

IV.B.6. Deferred compensation plan 

 

The City offers its employees a deferred compensation plan created in accordance with Internal Revenue Code Section 457. 
The plan, available to all City employees, permits them to defer a portion of their salary until future years. Participation in the 
plan is optional. The deferred compensation is not available to employees until termination, retirement, death, or unforeseeable 
emergency.   

Effective January 1, 1997, Federal legislation converted the Section 457 deferred compensation assets from City assets to 
employee assets. As a result of these changes, plan assets are no longer subject to the claims of the City’s general creditors. 

Consequently, these assets are no longer reported in the accompanying financial statements, in compliance with GASB 
Statement No. 32. 

 
IV.C. Post-employment Benefits Other Than Pension (OPEB) 
 
Plan Description.  The City of Clearwater administers a single-employer defined benefit healthcare plan (the “Plan”) that 
provides medical insurance benefits to its employees and their eligible dependents. Because the City provides a medical 
plan to active employees of the City and their eligible dependents, the City is also required by Section 112.0801, Florida 
Statutes, to provide retirees with the opportunity to participate in this Plan. While the City does not directly contribute towards 
the costs of retiree premiums via an explicit subsidy, the ability of retirees to obtain health insurance coverage at a group 
rate which includes active employees, constitutes a significant economic benefit to retirees, or an “implicit” subsidy. This 
implicit subsidy is considered an “other post-employment benefit” (OPEB) obligation of the City. Since the City is currently 
funding this OPEB obligation on a pay-as-you-go basis, there are no plan assets accumulated in a trust that meets the 
criteria in paragraph 4 of GASB Statement No. 75. The OPEB expense recognized each fiscal year is equal to the change 
in the total OPEB liability from the beginning of the year to the end of the year, not including the impact of employer 
contributions, adjusted for deferred recognition of the liability. 
 
Benefits provided.  Benefit provisions for the Plan are established by the City Council and may be amended by the City 
Council. The retirees pay the full group premium amount for health insurance with no explicit subsidy from the City. 
Additionally, the City provides and pays for $1,000 of term life insurance for retirees who retired before October 1, 2008. 
The term life insurance benefit provision was also established, and may be amended, by action of the City Council. 
Contribution rates for the Plan are established on an annual basis by the City Council. Eligible retirees and their covered 
dependents receiving benefits contribute 100% of their premium costs for health insurance and 0% of the cost for the $1,000 
term life insurance. 
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Employees covered by benefit terms.  As of September 30, 2022 (measurement date), the following employees were 
covered by the benefit terms: 
 

Inactive plan members or beneficiaries currently receiving benefits 563                        
Inactive plan members entitled to but not yet receiving benefits 74                          
Active plan members 1,569                    
  Total plan members 2,206                    

 
 
 
Total OPEB Liability.  The City’s total OPEB liability of $23,056,033 was measured as of September 30, 2022 and was 
determined by an actuarial valuation as of January 1, 2022. The Total OPEB Liability was rolled forward 9 months from the 
Valuation Date to the Measurement Date using standard actuarial techniques. 
 
Actuarial assumptions and other inputs.  The total OPEB liability in the January 1, 2022 actuarial valuation was determined 
using the following actuarial assumptions and other inputs, applied to all periods included in the measurement, unless 
otherwise specified: 
 

Actuarial cost method Entry age normal
Inflation 2.25%
Discount rate 4.40%
Healthcare cost trend rates Based on the Getzen Model, with trend starting

at 5.75% and gradually decreasing to an
ultimate trend rate of 3.99%

 
 
 
The discount rate is based on Fidelity Investments’ “20-Year Municipal GO AA Index” as of the most recent date available 
on or before the measurement date. 
 
Mortality rates are the same as used in the July 1, 2021 actuarial valuation of the Florida Retirement System for non-K-12 
Instructional Regular Class and Special Risk Class members. These rates were taken from adjusted Pub-2010 mortality 
tables published by the Society of Actuaries with generational mortality improvements using Scale MP-2018. Adjustments 
to referenced tables are based on the results of a statewide experience study covering the period 2013 through 2018. 
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The changes in the total OPEB liability for the measurement year ending September 30, 2022 were as follows: 
 
 

Total OPEB
Liability

Balance at 9/30/2021 27,520,408$     

Changes for the year:
  Service cost 2,412,125          
  Interest 645,529             
  Changes in benefit terms -                      
  Differences between expected and
    actual experience (5,128,309)         
  Changes in assumptions and other inputs (1,481,029)         
  Benefit payments (912,691)            
    Net changes (4,464,375)         

Balance at 9/30/2022 23,056,033$     

 
 
 
Changes in assumptions and other inputs reflect a change in the discount rate from 2.19% at the beginning of the 
measurement period to 4.40% at the end of the measurement period.  In addition, per capita costs and premiums were 
updated based on information provided. 
 
Sensitivity of the total OPEB liability to changes in the discount rate.  The following presents the City’s total OPEB liability 
calculated using a discount rate of 4.40%, as well as what the City’s total OPEB liability would be if it were calculated using 
a discount rate that is one percent lower or one percent higher. 
 
 
 
 

 
Sensitivity of the total OPEB liability to changes in the healthcare cost trend rates.  The following presents the City’s total 
OPEB liability calculated using the current healthcare cost trend rate assumption based on the Getzen Model of 5.75% and 
gradually decreasing to an ultimate trend rate of 3.99%, as well as what the City’s total OPEB liability would be if it were 
calculated using a trend rate that is one percent lower or one percent higher. 
 
 

Current Healthcare
1% Cost Trend Rate 1%

Decrease Assumption Increase

20,208,374$     23,056,033$     26,529,187$   

 

1% Discount Rate 1%
Decrease Assumption Increase

3.40% 4.40% 5.40%

25,375,094$     23,056,033$     21,002,300$   
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OPEB expense and deferred outflows of resources and deferred inflows of resources related to OPEB.  For the year ended 
September 30, 2022, the City recognized OPEB expense of $1,129,941.  As of September 30, 2022, the City reported 
deferred outflows of resources and deferred inflows of resources related to OPEB from the following sources: 
 
 

Deferred Outflows Deferred Inflows Net Deferred Inflows
of Resources of Resources of Resources

Differences between expected and
  actual experience -$                           6,874,566$               (6,874,566)$             
Changes in assumptions and other inputs 1,421,612                 4,049,713                 (2,628,101)                
Total 1,421,612$               10,924,279$            (9,502,667)$             

 
 
 
Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized 
in OPEB expense as follows: 
 
 

Year ended September 30:
2023 (1,927,712)$        
2024 (1,794,897)           
2025 (2,278,638)           
2026 (1,532,343)           
2027 (945,097)              

Thereafter (1,023,980)           
(9,502,667)$        

 
 
 
IV.D. Securities lending transactions 

The City of Clearwater Employees’ Pension Plan participates in securities lending transactions, as authorized by the Pension 
Trustees on April 14, 2003, via a Securities Lending Authorization Agreement with Northern Trust Company, which is also the 
pension plan’s custodian. Securities are loaned versus collateral that may include cash, U.S government securities, and 
irrevocable letters of credit. U.S. securities are loaned versus collateral at 102% of the market value of the securities plus any 
accrued interest. Non-U.S. securities are loaned versus collateral at 105% of the market value plus any accrued interest. The 
Plan’s investment policy places no restrictions on the amount of securities that can be loaned. 

Non-cash collateral cannot be pledged or sold unless the borrower defaults. All securities loans can be terminated on demand 
by either the lender or the borrower. The average term for the pension plan’s loans as of September 30, 2022 was 100 days.  

Cash open collateral is invested in a short term investment pool, the Northern Trust Collective SL Core Short Term Investment 
Fund (CORECOLL). The fund had an average weighted maturity, lower of maturity date or interest reset date, of 26 days, and 
an average weighted maturity, maturity date, of 102 days, as of September 30, 2022. 

There were no significant violations of legal or contractual provisions, nor any borrower or lending agent default losses known 
to the securities lending agent. The Plan did not impose any restrictions on the amount of loans made by Northern Trust during 
fiscal year 2022. 
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There are no dividends or coupon payments owing on the securities lent.  Securities lending earnings are credited to 
participating clients on approximately the fifteenth day of the following month. 

Indemnification deals with the situation in which a client's securities are not returned due to the insolvency of a borrower 
and Northern Trust has failed to live up to its contractual responsibilities relating to the lending of those securities. Northern 
Trust’s responsibilities include performing appropriate borrower and collateral investment credit analyses, demanding 
adequate types and levels of collateral, and complying with applicable Department of Labor and Federal Financial 
Institutions Examination Council regulations concerning securities lending. 
 
The following is a summary of securities on loan and their collateral at fair value: 
 

Security Type Loaned Securities Cash Collateral
U.S. Equity 46,093,591$          47,624,532$          
U.S. Corporate Fixed 19,652,058            20,234,532            
U.S. Government Fixed 41,065,284            42,170,286            
U.S. Agencies 881,318                  905,040                  
Global Equities 780,328                  820,917                  
  Total 108,472,579$        111,755,307$        

Securities Collateralized by Cash

 
 
On the statement of fiduciary net position, a securities lending asset of $111,755,307 was reported that represents the fair 
value of the investments made with cash collateral as of September 30, 2022. In addition, a securities lending obligation of 
$111,755,307 was reported that represents the collateral that the City is required to maintain to cover the fair value of the 
loaned securities.  
 
 
IV.E. Contingencies and commitments 

 
Pollution Remediation Claims Liabilities 
Pursuant to GASB Statement No. 49, Accounting and Financial Reporting for Pollution Remediation Obligations, the City is 
required to analyze known polluted sites to determine future component cost outlays, including estimation where required, 
for pollution remediation. As of September 30, 2021, accruals totaled $457,288, consisting of $173,022 for the Harbor Drive 
Fill Area site, $22,398 for the Joe DiMaggio Sports Complex site, and $261,868 for assessment and remediation at the Gas 
Plant site (see the Soil and groundwater contamination site note below). 
 
During fiscal year 2022 there was an increase to estimates and contractual commitments in the amount of $72,400, and 
reductions/payments totaled $73,087. As of September 30, 2022, accruals totaled $456,601, consisting of $169,169 for the 
Harbor Drive Fill Area site, $8,008 for the Joe DiMaggio Sports Complex site, and $279,424 for assessment and remediation 
at the Gas Plant site. 
 
In addition to the above sites for which accruals exist, the City has 14 other sites that have known contamination from 
petroleum products, metals, arsenic, chlorine or coal tar. Seven of these sites are on the State of Florida Petroleum Clean-
up Program. When any of these seven sites will be scheduled for cleanup cannot be determined at this time. They are under 
monitoring plans or are awaiting responses from the FDEP on data submitted by the City. Any additional cleanup costs for 
these sites cannot be estimated at this time. 
 
The Solid Waste Fuel Site was added to the list in 2022 due to a fuel spill resulting from a failed tank component.  The site 
is still being assessed for cleanup costs, and remains under a Restrictive Covenant with FDEP.  Soil and groundwater 
impacts are thought to be minimal. 
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On November 19, 2013, the FDEP approved the certification of closure construction completion of the former fill area at 
Philip Jones Field. However, this site remains on the list as it includes the Harbor Drive Fill Area. Remediation of Phillip 
Jones Ballfield is complete, and the site is currently under monitoring and maintenance.  A closure plan for the Harbor Drive 
Fill Area has been approved by FDEP, and cleanup is scheduled for 2023. 
 
 
Soil and groundwater contamination site 
The City is the owner of property located at 400 North Myrtle Avenue, Clearwater, Pinellas County, Florida ("Property").  
The Property occupies approximately six acres and is currently used by the City Gas Division (“CGS”) as its administrative 
offices and operating facility. The City operated a manufactured gas plant at the Property from approximately 1929 to 1960.  
Following the discovery in June 1990 of soil and groundwater impacts at the Property allegedly resulting from the prior 
operation of the manufactured gas plant, the Florida Department of Environmental Protection ("FDEP") directed the City to 
implement measures to delineate the area and vertical extent of the impacts at the Property and, if necessary, implement 
appropriate remedial actions.  
 
Contamination assessment activities were initiated at the Property in 1995. On April 17, 1996, the City executed an 
Intergovernmental Agreement with FDEP, governing the scope of assessment and remediation work performed at the 
Property. The material terms and conditions of the Intergovernmental Agreement require the City to perform contamination 
assessment activities to delineate the area and vertical extent of soil and groundwater impacts and, if necessary, to 
remediate such impacts to the extent required by Florida law.  
 
Field activities to delineate the extent of impacts were performed from 1995 to 2003. The results of the final field work are 
presented in a Supplemental Assessment Report dated May 2003, in which the City's consultant concluded that field 
activities to delineate the extent of soil and groundwater impacts were complete and that a risk assessment should be 
undertaken to evaluate an appropriate remedy for the reported impacts.   
 
By letter dated April 19, 2004, FDEP directed the City to install two additional monitoring wells within the source area on 
site to delineate the vertical extent of groundwater impacts. The City and FDEP previously discussed the potential harm to 
the underlying aquifer that may result from the installation of monitoring wells through a source area and the underlying clay 
confining unit during a meeting with FDEP held on November 29, 2003. Based on the advice of its environmental consultant 
and other specialists consulted concerning this issue, the City has consistently maintained that the installation of the 
additional monitoring wells requested by FDEP will likely provide a pathway for the migration of impacts into the aquifer 
underlying the clay confining unit that is otherwise not presently impacted by the former operations of the MGP based on 
existing perimeter monitoring well data. The City responded to the FDEP by letter dated April 29, 2004, requesting that 
FDEP advise the City whether the directive to install the additional vertical extent wells was deemed by FDEP to be final 
agency action that would otherwise be subject to review in an administrative proceeding. The City's April 29, 2004 response 
included a request for an extension of time to file an administrative proceeding in the event that FDEP deemed the April 19, 
2004 FDEP communication to be final agency action. 
   
During fiscal 2005, the Myrtle Avenue Utility and Roadway Widening project began, requiring extensive dewatering during 
construction. Consulting, equipment, laboratory, permitting, and labor costs for dewatering in areas where there was 
suspected or known contamination from the former MGP plant were charged to the City of Clearwater Gas Division. All 
activities related to the Myrtle Avenue dewatering project were documented in the “Supplemental Site Assessment Report 
– North Myrtle Ave Roadway Corridor” dated March 2007. 
 
On January 17, 2008, FDEP issued a letter to the City stating FDEP was willing to replace the need for additional vertical 
delineation wells with periodic sampling of existing deep wells, as long as they remain unaffected by the contaminants of 
concern on the site. In May 2009, FDEP issued a status report on all Manufactured Gas Plant sites in Florida. The report 
referenced the January 17, 2008 letter and reaffirmed FDEP’s agreement to forego additional on-site vertical delineation if 
the City continued to monitor the perimeter wells on the facility. On June 22, 2009, the perimeter monitoring wells were 
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tested, and the results were reported to FDEP. On February 3, 2010, FDEP issued a letter that formally accepted Clearwater 
Gas System’s Contamination Assessment Report (CAR) and required no further site assessment activities. Furthermore, 
the DEP required CGS to re-sample all monitoring wells on the site within 60 days of the February 3, 2010 letter.   
 
In May 2010, CGS issued a Request for Proposal (RFP) to prepare a Feasibility Study, for DEP approval, that would offer 
a long-term corrective action plan for the gas plant site. Arcadis, Inc. was selected to conduct the Feasibility Study; however, 
two months into the project the City’s environmental legal counsel recommended an alternate method of site remediation.  
They proposed that the City work with the University of Waterloo (Canada) to treat the contaminated soils with sodium 
persulfate, a chemical oxidant, which would stop the off-site groundwater impacts that were experienced on the Pinellas 
County Health Department site. Chemical oxidation is accepted as a very effective method of dealing with Manufactured 
Gas Plant residuals. This project was approved by the City Council in January 2011, and was scheduled to last 
approximately 6 years at an estimated cost of $600,000. 
 
In May 2017 it was determined that the University of Waterloo project was not working as originally projected. The sodium 
persulfate was not oxidizing the source material enough to grant site closure. Therefore, it was determined to abandon the 
project and look at other remedies for the site. The City’s environmental legal counsel proposed to convert the site to a 
Brownfield site in order to obtain full site closure. This would be done in conjunction with the site redevelopment of all CGS 
buildings at 400 North Myrtle Avenue. 
 
On December 7, 2018, City Council approved a Brownfield Site Rehabilitation Agreement (BSRA) with the FDEP. Under 
this agreement, no further active remediation will be required, and the site will be closed with a restrictive covenant to include 
an impervious cap to address remaining soil contamination at the site and prohibit the withdrawal of groundwater for any 
purpose within the site property. The groundwater use restriction will also be required to be imposed on the adjacent Pinellas 
County Health Department property.   
 
A Site Environmental Management Plan (“SEMP”) was subsequently created to provide guidance to contractors performing 
work at the site for encountering, handling and managing contaminated soils. In addition, a Remedial Action Plan (“RAP”) 
was administered in March 2018, which includes the SEMP, and Engineering Control Maintenance Plan and a Declaration 
of Restrictive Covenant (“DRC”) that will be required by the FDEP to obtain final site closure. Once the CGS redevelopment 
project is complete, the City will request final site closure.  Full site closure is anticipated in fiscal 2025. 
 
Benefits of closing the site under the Brownfield Program include liability projections to the City as set forth in F.S. Section 
376.82(2)(a) and the opportunity for the City to obtain voluntary cleanup tax credits (“VCTC”) for the cost of constructing the 
impervious cap and completion of site closure activities. For eligible costs recovered by the City through VCTC’s, the City 
is able to then sell the VCTC’s on the market. Such sales typically net 80-90% recovery for municipalities taking similar 
actions. The City was awarded $744,076 in tax credits for calendar years 2017-2020.  The City issued Bid #44-21 to sell 
the tax credit certificates issued by FDEP. Fallbrook Tax Credits LLC submitted the highest bid of $0.9112 on the dollar, 
which yielded $678,002 from the sale of the tax certificates. 
 
The City has pursued insurance claims under certain insurance policies covering the Property for the period from June 1961 
through July 1986. On September 17, 2001, the City agreed to reduce its claim against Southern American Insurance 
Company ("SAIC"), the sole remaining excess carrier with the City, at an undiscounted value of $300,000. In December 
2007, the liquidator managing the SAIC liquidation made an initial payment to the City in the amount of $96,000. In 
September 2008, a second distribution payment of $174,000 was issued to the City. Finally, in December 2009, the City 
received a payment of $30,000 for a total collection amount of $300,000. In total, the City has recovered $787,500 on all 
outstanding insurance claims. 
 
From 1993 through September 30, 2022, the City has spent $1,760,753 on MGP assessment activities, which includes both 
environmental consultant and legal fees. 
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Contractual Commitment – Water and Sewer Utility 
Under the terms of a 30-year contract between the City and Pinellas County, which is effective through September 30, 2035, 
the maximum amount of water available to the City is 15 million gallons per day on an annual average basis with no minimum 
quantity purchase requirement. Effective October 1, 2021, the rate, which is set by the Pinellas County Board of County 
Commissioners (BOCC), was $4.2581 per 1,000 gallons. The rate effective October 1, 2022 is $4.3007 per 1,000 gallons. 
The cost of water purchased from the County during fiscal years 2021 and 2022 was $7,285,633 and $7,976,674 
respectively. 

Grant Revenues 
During the current fiscal year and prior fiscal years, the City received revenues and contributions related to grants from the 
State of Florida, the federal government, and other grantors. These grants are for specific purposes and are subject to 
review and audit by the grantor agencies. Such audits could result in requests for reimbursement for expenditures disallowed 
under the terms of the grants. Based upon prior experience, City management believes such disallowances, if any, will not 
be significant. 
 
Encumbrances 
Encumbrance accounting is used in governmental funds to ensure effective budgetary control and accountability and to 
facilitate effective cash planning and control. As of September 30, 2022, encumbrances expected to be honored upon 
performance by the vendor in the coming year were:  

 
 

 
Tax Abatements 
In accordance with Chapter 29, Article VII of the Clearwater Code of Ordinances, Article VII, Section 3 of the Constitution 
of the State of Florida, and Section 196-1995, Florida Statutes, the City Council may grant Economic Development Ad 
Valorem Tax Exemptions of up to 75 percent of the assessed value of the qualifying property for up to ten years to new 
businesses and expansions of existing businesses which create employment opportunities that will benefit the entire 
community. 
 
For the fiscal year ending September 30, 2022, the City abated real and tangible personal property taxes totaling $146,551 
under this program, consisting of the following agreements: 
 
A Business Maintenance and Continued Performance Agreement with Skye Lane Properties, LLC dated January 14, 2014, 
for the relocation of 54 jobs from St. Petersburg, the creation of 11 new jobs, the investment of $6.1 million in the expansion 
of the property, including the renovation of the facility, construction of a tri-level parking deck, and the purchase of new 
furniture, fixtures and equipment. This agreement, which commenced in fiscal 2016, grants an exemption of ad valorem 
taxes of 75 percent for the first five years and 50 percent for the next five years. In the event of default, Skye Lane Properties, 
LLC will be subject to the taxes exempted plus annual interest at the maximum rate allowed by law. Tax abatements since 
inception total $83,385. 
 
A Business Maintenance and Continued Performance Agreement with Instrument Transformers, Inc. dated March 10, 2014 
and amended February 11, 2016, for the creation of 143 new jobs and the investment of $49 million in the expansion of the 
Clearwater facility, including the purchase or lease of new equipment. This agreement, which commenced in fiscal 2017, 
grants an exemption of ad valorem taxes of 75 percent for ten years. In the event of default, Instrument Transformers, Inc. 

General fund 737,201$         
Special Programs Fund 660,433           
Capital Improvement fund 54,705,218     
Nonmajor governmental funds 1,274,381        

57,377,233$   
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will be subject to the taxes exempted plus annual interest at the maximum rate allowed by law. Tax abatements since 
inception total $716,633.  
 
IV.F. Pending litigation 
 
In the normal course of operations, the City is a defendant in various legal actions, the ultimate resolution of which is not 
expected to have a material effect on the financial statements, other than for amounts that have been reserved and recorded 
as liabilities in the Central Insurance Fund. 

IV.G. Conduit debt  

The City has one issue of conduit debt outstanding as follows: 
Original Amount Amount
Issue Outstanding Outstanding

Description / Purpose Amount at 9/30/21 at 9/30/22

Drew Gardens Refunding Bonds / residential rental facility 3,425,000$   1,030,000$   840,000$      
 

The City issued Mortgage Revenue Refunding Bonds, Series 1992A (FHA Insured Mortgage Loan – Drew Gardens Project), 
dated August 1, 1992, in the amount of $3,425,000, to provide a portion of the money required to refund a prior issue of the 
bonds of the Issuer that were issued to provide money to make a mortgage loan insured by the Federal Housing 
Administration pursuant to Section 221(d)(4) of the National Housing Act of 1934, as amended, to pay the cost of acquiring, 
constructing, improving and equipping a 180-unit multifamily residential rental housing facility owned by Drew Gardens 
Associates, Ltd., a Florida limited partnership, and to pay certain costs of the refunding. The bonds are payable solely from 
and secured by a lien upon and a pledge of the pledged revenues, consisting mainly of the bond proceeds. No additional 
commitments were extended by the City. As of September 30, 2022, the bonds have an aggregate outstanding principal 
amount payable of $840,000. The bonds do not constitute a debt, liability, or obligation of the City of Clearwater, the State 
of Florida, or any political subdivision thereof and, accordingly, have not been reported in the accompanying financial 
statements. 
 
IV.H. Deepwater Horizon Oil Spill 
 
Following the Deepwater Horizon Oil Spill of April 2010, the City incurred reduced revenues that were determined to be 
directly or indirectly attributed to the oil spill.  On July 13, 2015, the City adopted Resolution 15-18 and accepted a full and 
final settlement of all claims against BP Exploration and Production, Inc. and others in the amount of $6,480,352, net of 
$1,658,687 attorney’s fees. A total of $80,352 was returned to General Fund reserves in fiscal 2019, and the remaining 
$6,400,000 of the proceeds were identified as a funding source for the Crest Lake Park Improvements project, which is 
accounted for in the Capital Improvement Fund. As of September 30, 2022, $6,400,000 of the proceeds were expended on 
this project. 



2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Pension Liability
Service Cost $ 18,718,516      $ 18,412,162      $ 16,934,015      $ 15,240,018       $ 15,065,668       14,770,113   $ 15,173,452   $ 14,585,979   $ 14,670,375   
Interest on the Total Pension Liability 68,447,973      68,636,343      66,061,748      65,042,520       62,567,359       61,050,474   58,870,815   56,983,247   55,622,257   
Benefit Changes -                   -                   6,428,217        -                   -                   -                -                -                -                
Difference between Expected and Actual Experience (345,877)          166,476           5,473,272        (6,533,554)       6,780,611         (8,071,653)    6,832,090     (3,532,969)    (11,230,163)  
Assumption Changes 6,156,036        (16,344,158)     11,877,993      25,495,302       -                   381,755        (4,748,597)    -                -                
Benefit Payments (57,321,813)     (56,274,207)     (50,966,931)     (49,687,426)     (46,860,103)     (44,490,793)  (42,069,828)  (39,276,003)  (37,118,458)  
Refunds (1,772,430)       (1,222,375)       (1,177,456)       (1,017,365)       (892,181)          (1,366,008)    (1,060,187)    (1,000,827)    (1,675,419)    
Net Change in Total Pension Liability 33,882,405      13,374,241      54,630,858      48,539,495       36,661,354       22,273,888   32,997,745   27,759,427   20,268,592   

Total Pension Liability - Beginning 1,055,835,834 1,042,461,593 987,830,735    939,291,240     902,629,886     880,355,998 847,358,253 819,598,826 799,330,234 
Total Pension Liability - Ending (a) $ 1,089,718,239 $ 1,055,835,834 $ 1,042,461,593 $ 987,830,735   $ 939,291,240     902,629,886 $ 880,355,998 $ 847,358,253 $ 819,598,826

Plan Fiduciary Net Position
Contributions - Employer $ 11,912,374      $ 11,917,353      10,364,100      $ 10,901,645       $ 10,650,462       11,898,912   $ 13,178,874   $ 14,923,098   $ 18,860,463   
Contributions - Employer (from State) 12,000             12,000             12,000             12,000              12,000              12,000          12,000          12,000          12,000          
Contributions - Employee 8,591,715        8,013,951        7,925,645        7,326,649         7,127,965         7,004,943     6,706,567     6,483,666     7,073,440     
Net Investment Income (204,174,834)   231,147,434    102,588,458    53,143,676       93,775,837       102,284,783 88,501,532   (4,165,092)    82,832,149   
Benefit Payments (57,321,813)     (56,274,207)     (50,966,931)     (49,687,426)     (46,860,103)     (44,490,793)  (42,069,828)  (39,276,003)  (37,118,458)  
Refunds (1,772,430)       (1,222,375)       (1,177,456)       (1,017,365)       (892,181)          (1,366,008)    (1,060,187)    (1,000,827)    (1,675,419)    
Administrative Expense (322,664)          (340,629)          (288,079)          (335,282)          (343,115)          (295,301)       (297,984)       (297,942)       (175,212)       
Net Change in Plan Fiduciary Net Position (243,075,652)   193,253,527    68,457,737      20,343,897       63,470,865       75,048,536   64,970,974   (23,321,100)  69,808,963   
Plan Fiduciary Net Position - Beginning 1,325,814,385 1,132,560,858 1,064,103,121 1,043,759,224  980,288,359     905,239,823 840,268,849 863,589,949 793,780,986 
Plan Fiduciary Net Position - Ending (b) $ 1,082,738,733 $ 1,325,814,385 1,132,560,858 $ 1,064,103,121 $ 1,043,759,224  980,288,359 $ 905,239,823 $ 840,268,849 $ 863,589,949

Net Pension Liability/(Asset) - Beginning $ (269,978,551)   $ (90,099,265)     $ (76,272,386)     $ (104,467,984)   $ (77,658,473)     $ (24,883,825)  $ 7,089,404     $ (43,991,123)  $ 5,549,248     
Net Pension Liability/(Asset) - Ending (a) - (b) $ 6,979,506        $ (269,978,551)   $ (90,099,265)     $ (76,272,386)     $ (104,467,984)   $ (77,658,473)  $ (24,883,825)  $ 7,089,404     $ (43,991,123)  
Plan Fiduciary Net Position as a Percentage of
  Total Pension Liability/(Asset) 99.36% 125.57% 108.64% 107.72% 111.12% 108.60% 102.83% 99.16% 105.37%
Covered Payroll $ 97,193,423      $ 90,810,283      $ 89,845,375      $ 82,998,580       $ 80,852,451       79,558,524   $ 76,942,048   $ 74,021,494   $ 75,629,669   
Net Pension Liability/(Asset) as a Percentage of 
  Covered Payroll 7.18% -297.30% -100.28% -91.90% -129.21% -97.61% -32.34% 9.58% -58.17%

Notes to Schedule:
Data unavailable prior to 2014.

Schedule of Changes in Net Pension Liability and Related Ratios

Page 1 of 6
City of Clearwater, Florida

Defined Benefit Pension Plans

Required Supplementary Information

Employees' Pension Plan
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2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Pension Liability
Interest $ 40,834         $ 51,167         $ 52,304         $ 72,699         $ 84,902         $ 90,635         $ 99,691         $ 100,650       $ 92,956         
Difference between Expected and Actual Experience 67,373         (17,191)        80,335         (141,190)      (205,912)      76,981         (296,507)      114,258       (426,528)      
Assumption Changes -               (215,006)      (55,554)        -               -               -               208,676       201,922       -               
Benefit Payments (227,768)      (245,126)      (262,649)      (285,762)      (332,638)      (365,154)      (423,458)      (442,775)      (525,760)      
Other -               -               -               -               -               -               -               -               143,654       
Net Change in Total Pension Liability (119,561)      (426,156)      (185,564)      (354,253)      (453,648)      (197,538)      (411,598)      (25,945)        (715,678)      

Total Pension Liability - Beginning 1,743,078    2,169,234    2,354,798    2,709,051    3,162,699    3,360,237    3,771,835    3,797,780    4,513,458    
Total Pension Liability - Ending (a) $ 1,623,517  $ 1,743,078  $ 2,169,234  $ 2,354,798  $ 2,709,051    $ 3,162,699  $ 3,360,237  $ 3,771,835  $ 3,797,780  

Plan Fiduciary Net Position
Net Investment Income $ (98,130)        $ 14,512         $ 147,975       $ 319,636       $ 59,255         $ (149,322)      $ 171,674       $ 199,776       $ 169,627       
Benefit Payments (227,768)      (245,126)      (262,649)      (285,762)      (332,638)      (365,154)      (423,458)      (442,775)      (525,760)      
Administrative Expense (8,870)          (3,000)          (2,500)          (2,500)          (2,500)          (3,500)          (2,758)          (2,005)          (5,808)          
Net Change in Plan Fiduciary Net Position (334,768)      (233,614)      (117,174)      31,374         (275,883)      (517,976)      (254,542)      (245,004)      (361,941)      
Plan Fiduciary Net Position - Beginning 3,247,484    3,481,098    3,598,272    3,566,898    3,842,781    4,360,757    4,615,299    4,860,303    5,222,244    
Plan Fiduciary Net Position - Ending (b) $ 2,912,716  $ 3,247,484  $ 3,481,098  $ 3,598,272  $ 3,566,898    $ 3,842,781  $ 4,360,757  $ 4,615,299  $ 4,860,303  

Net Pension Liability/(Asset) - Beginning $ (1,504,406)   $ (1,311,864)   $ (1,243,474)   $ (857,847)      $ (680,082)      $ (1,000,520)   $ (843,464)      $ (1,062,523)   $ (495,433)      
Net Pension Liability/(Asset) - Ending (a) - (b) $ (1,289,199)   $ (1,504,406)   $ (1,311,864)   $ (1,243,474)   $ (857,847)      $ (680,082)      $ (1,000,520)   $ (843,464)      $ (1,062,523)   
Plan Fiduciary Net Position as a Percentage of
  Total Pension Liability/(Asset) 179.41% 186.31% 160.48% 152.81% 131.67% 121.50% 129.78% 122.36% 127.98%
Covered Payroll N/A N/A N/A N/A N/A N/A N/A N/A N/A
Net Pension Liability/(Asset) as a Percentage of 
  Covered Payroll N/A N/A N/A N/A N/A N/A N/A N/A N/A

Notes to Schedule:
Data unavailable prior to 2014.

Schedule of Changes in Net Pension Liability and Related Ratios
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City of Clearwater, Florida

Defined Benefit Pension Plans

Required Supplementary Information

Firefighters' Relief and Pension Plan
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Actuarially Contribution Actual Contribution
FY Ending Determined Actual Deficiency Covered as a % of

September 30 Contribution Contribution (Excess) Payroll Covered Payroll

2014 19,608,078$  18,872,463$  1 735,615$       75,629,669$  24.95%
2015 10,803,098$  14,935,098$  (4,132,000)$   74,021,494$  2 20.18%
2016 8,767,703$    13,190,874$  (4,423,171)$   76,942,048$  17.14%
2017 8,944,103$    11,910,912$  (2,966,809)$   79,558,524$  14.97%
2018 8,659,427$    10,662,462$  (2,003,035)$   80,852,451$  13.19%
2019 8,813,297$    10,913,645$  (2,100,348)$   82,998,580$  13.15%
2020 9,720,956$    10,376,100$  (655,144)$      89,845,375$  11.55%
2021 11,534,013$  11,929,353$  (395,340)$      90,810,283$  13.14%
2022 11,412,994$  11,924,374$  (511,380)$      97,193,423$  12.27%

Valuation Date: January 1, 2021
Notes:

Methods and Assumptions Used to Determine Contribution Rates:
Actuarial Cost Method Entry Age Normal
Amortization Method Level Dollar, Closed
Remaining Amortization Period 25 years (longest remaining period); 12 years (single equivalent period)
Asset Valuation Method 5-year smoothed market; 20% corridor
Inflation 2.25%
Salary Increases 2.75% to 7.60% depending on service; including inflation
Investment Rate of Return 6.55%
Retirement Age

Mortality

Other Information:
Notes

Data unavailable prior to 2014.

Page 3 of 6
City of Clearwater, Florida

Defined Benefit Pension Plans

Required Supplementary Information

Experience-based table of rates that are specific to the employment
classification and type of eligibility condition.

2 The definition of Covered Payroll for GASB Statement Nos. 67 and 68 was changed under GASB Statement
No. 82 to be the pensionable earnings for members of the Plan. As a result, the Covered Payroll amount
previously reported for fiscal year 2015 has been revised to reflect this change.

Hazardous Duty Employees: PUB-2010 Headcount Weighted Safety Healthy
Employee Mortality Table (for pre-retirement mortality) and the PUB-2010
Headcount Weighted Safety Healthy Retiree Mortality Table (for post-
retirement mortality), with separate rates for males and females and ages set
forward one year, with mortality improvements projected to all future years
after 2010 using Scale MP-2018. For males, the base mortality rates for
both pre-retirement and post-retirement mortality are based on the Below
Median Healthy tables. These are the same rates used for Special Risk
Class members of the Florida Retirement System (FRS) in the July 1, 2019
valuation, as mandated by Chapter 112.63, Florida Statutes.

Effective with the January 1, 2021 valuation, the investment return
assumption was reduced from 6.65% to 6.55%. Additionally, the mortality
tables and improvement scales were updated to reflect the updated mortality
assumptions used in the July 1, 2019 Florida Retirement System (FRS)
Actuarial Valuation, as mandated by Florida Statues Chapter 112.63(1) (f).
Please refer to the January 1, 2021 valuation report dated April 26, 2021 for
additional details.

Schedule of Contributions
Employees' Pension Plan

1 A portion of the plan's credit balance was applied to meet the remainder of the actuarially determined
contribution for the fiscal year ending September 30, 2014.

Notes to Schedule of Contributions

Actuarially determined contributions are calculated as of January 1, which is
nine months prior to the beginning of the fiscal year in which contributions
are reported.

Nonhazardous Duty Employees: PUB-2010 Headcount Weighted General
Below-Median Employee Mortality Table (for pre-retirement mortality) and
the PUB-2010 Headcount Weighted General Below-Median Healthy Retiree
Mortality Table (for post-retirement mortality), with separate rates for males
and females and mortality improvements projected to all future years after
2010 using Scale MP-2018. Fore males, the base mortality rates are set
back one year. These are the same rates used for Regular Class members
of the Florida Retirement System (FRS) in the July 1, 2019 valuation, as
mandated by Chapter 112.63, Florida Statutes.
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Page 4 of 6

Effective with the fiscal year ended September 30, 2007, the Firefighters' Relief and Pension Plan, with no
remaining active members (only retirees), was fully funded per the requirements of the governing Ordinance.
The City may elect to contribute should future valuations show an actuarial need for such.

Schedule of Contributions
Firefighters' Relief and Pension Plan

Notes to Schedule of Contributions

City of Clearwater, Florida
Defined Benefit Pension Plans

Required Supplementary Information

There have been no employer contributions for the last ten fiscal years.
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2022 2021 2020 2019 2018 2017 2016 2015 2014
Annual money-weighted rate of return, net of
investment expense -15.65% 20.61% 9.73% 5.11% 9.69% 11.28% 10.63% -0.03% 10.90%

Note: Data unavailable prior to 2014.

Page 5 of 6

Schedule of Investment Returns
Employees' Pension Plan

City of Clearwater, Florida
Defined Benefit Pension Plans

Required Supplementary Information
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2022 2021 2020 2019 2018 2017 2016 2015 2014
Annual money-weighted rate of return, net of
investment expense 0.58% 2.48% 5.06% 6.52% 1.82% 4.68% 4.554% 4.315% 3.902%

Note: Data unavailable prior to 2014.

Page 6 of 6

Schedule of Investment Returns
Firefighters' Relief and Pension Plan

City of Clearwater, Florida
Defined Benefit Pension Plans

Required Supplementary Information
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2022 2021 2020 2019 2018
Total OPEB Liability
Service cost $ 2,412,125      $ 2,213,247      $ 2,282,038      $ 1,677,787      $ 1,731,394   
Interest 645,528         662,501         953,389         1,086,906      974,551      
Changes of benefit terms -                 -                 28,595           -                 -              
Difference between expected and actual experience (5,128,309)     -                 (4,646,689)     -                 -              
Changes of assumptions and other inputs (1,481,029)     (120,728)        (4,692,393)     4,006,356      (1,029,325)  
Benefit payments (912,692)        (1,022,036)     (1,048,358)     (1,122,335)     (1,054,805)  
Net Change in Total OPEB Liability (4,464,377)     1,732,984      (7,123,418)     5,648,714      621,815      

Total OPEB Liability - Beginning 27,520,408    25,787,424    32,910,842    27,262,128    26,640,313 
Total OPEB Liability - Ending $ 23,056,031  $ 27,520,408  $ 25,787,424  $ 32,910,842  $ 27,262,128 

Estimated covered-employee payroll $ 110,228,154  $ 101,205,829  $ 99,272,204    $ 95,520,530    $ 92,964,945 

Total OPEB liability as a percentage of
  covered-employee payroll 20.92% 27.19% 25.98% 34.45% 29.33%

Valuation Date: January 1, 2022
Measurement Date: September 30, 2022

Roll Forward Procedures:

Methods and Assumptions Used to Determine Total OPEB Liability:

Actuarial Cost Method Entry Age Normal

Inflation 2.25%

Discount Rate 4.40%

Salary Increases

Retirement Age

Mortality

Healthcare  Cost Trend Rates

Aging Factors

Expenses

Other Information:

Data unavailable prior to 2018.

Note: There are no assets accumulated in a trust that meets the criteria of GASB codification P22.101 or P52.101 to pay related benefits for
the OPEB plan.

There we no benefit changes during the year.

Page 1 of 1
City of Clearwater, Florida

Other Post-Employment Benefits

Required Supplementary Information

Notes to Schedule:

The Total OPEB Liability was rolled forward nine months from the Valuation Date to 
the Measurement Date using standard actuarial techniques.

Salary increase rates used in the January 1, 2022 actuarial valuation of the City of 
Clearwater Employees' Pension Plan.

Retirement rates used in the January 1, 2022 actuarial valuation of the City of 
Clearwater Employees' Pension Plan.

Mortality rates are the same as used in the July 1, 2021 actuarial valuation of the 
Florida Retirement System for non-K-12 Instructional Regular Class and Special Risk 
Class members.  These rates were taken from adjusted PUB-2010 mortality tables 
published by the Society of Actuaries with generational mortality improvements using 
Scale MP-2018. Adjustments to referenced tables are based on the results of a 
statewide experience study covering the period 2013 to 2018.

Based on the Getzen Model, with trend starting at 5.75% and gradually decreasing to 
an ultimate trend rate of 3.99%.

- Medical claims costs and premiums were updated based on actual claims and 
premium information provided for this valuation.  This change increased the Total 
OPEB Liability.

Based on the 2013 SOA Study "Health Care Costs - From Birth to Death".  

Administrative expenses are included in the per capita health costs.

The following assumption changes have been reflected in the Schedule of Changes 
in the Total OPEB Liability for the measurement period ending September 30, 2022:

- The discount rate was changed from 2.19% as of the beginning of the measurement 
period to 4.40% as of September 30, 2022 (based on the Long-Term Municipal Bond 
rate). This change significantly decreased the Total OPEB Liability.
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Nonmajor Governmental Funds 
 

 

 

Special Revenue Funds 
 

 
Special revenue funds are used to account for specific revenues that are legally restricted to expenditures 

for particular purposes. 

 

 

Community Redevelopment Agency Fund – to account for receipt, custody, and expenditure of property tax 

increment funds associated with related redevelopment projects. 

 

 

Local Housing Assistance SHIP Trust Fund – to account for monies allocated to the City under the State 

Local Housing Assistance SHIP grant program. 

 

 

Pinellas County Local Housing Assistance Trust Fund – to account for monies allocated to the City under 

the Pinellas County Local Housing Assistance grant program. 
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Debt Service Funds 

 
Debt service funds provide separate accounting records for all debt interest, principal, and reserve 

requirements for general government long-term.  Debt of proprietary funds is serviced through restricted 

accounts maintained within the individual enterprise or internal service fund associated with the debt. 

 

Non-Ad Valorem Revenue Bonds – to account for the advance monthly accumulation of resources by 

transfer of General Revenues from the General Fund and the payment of currently maturing installments 

of principal and interest each year. 

 

Notes and Mortgages Debt Service Fund - to account for the advance monthly accumulation of resources 

by transfer of General Revenues from the General and Special Revenue Funds and the payment of 

currently maturing installments of principal and interest on the various note and mortgage obligations of the 

governmental funds during each fiscal year. 

 

Spring Training Facility Revenue Bonds Debt Service Fund – to account for the advance monthly 

accumulation of resources received from the State of Florida and Pinellas County, and the payment of 

currently maturing installments of principal and interest each year. 
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Capital Projects Funds 

 

 

 

 

Capital projects funds are used to account for resources to be used for the acquisition or construction of 

major capital improvement projects, other than those financed by proprietary funds. A major capital 

improvement project is a property acquisition, a major construction undertaking, or a major improvement to 

an existing facility or property, with a cost greater than $25,000 and a minimum useful life of at least five 

years. 

 

 

Community Redevelopment Agency Capital Projects Fund – to provide separate accounting records for the 

acquisition or construction of capital improvement projects for the Clearwater Community Redevelopment 

Agency. 

 

 

 

 

 

 

 

 

 

 

 
 



SHIP Pinellas County

Community Local Housing Local Housing

Redevelopment Assistance Assistance

Agency Trust Trust Total

ASSETS

Cash and investments $ 372,518                $ 1,529,756       $ 224,342             $ 2,126,616        
Receivables:
  Accrued interest 19,174                  2,277              376                    21,827             
  Mortgage notes -                       2,147,588       132,246             2,279,834        
      Total assets $ 391,692                $ 3,679,621       $ 356,964             $ 4,428,277        

LIABILITIES

Accounts and contracts payable $ 12,039                  $ 9,202              $ -                     $ 21,241             
Due to other governments 48,000                  -                 -                     48,000             
Advances from other funds 325,440                -                 -                     325,440           
        Total liabilities 385,479                9,202              -                     394,681           

DEFERRED INFLOWS OF RESOURCES

Deferred inflows - mortgage notes -                       2,147,588       132,246             2,279,834        
        Total deferred inflows -                       2,147,588       132,246             2,279,834        

FUND BALANCES
Restricted 6,213                  1,522,831     224,718             1,753,762      
        Total fund balances 6,213                    1,522,831       224,718             1,753,762        

            Total liabilities, deferred inflows and fund balances $ 391,692                $ 3,679,621       $ 356,964             $ 4,428,277        

 

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

Special Revenue Funds

City of Clearwater, Florida
Combining Balance Sheet

Nonmajor Governmental Funds
September 30, 2022
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Capital 

Spring Project

Training Fund Total

Notes Facility Non-Ad Valorem Community Nonmajor

and Revenue Revenue Redevelopment Governmental

Mortgages Bonds Bonds Total Agency Funds

$ -               $ 421,508       $ 358,008                $ 779,516          $ 11,486,431     $ 14,392,563      

-               742              -                       742                 -                  22,569             
-               -               -                       -                  -                  2,279,834        

$ -               $ 422,250       $ 358,008                $ 780,258          $ 11,486,431     $ 16,694,966      

$ -               $ -               $ -                       $ -                  $ 7,772              $ 29,013             
-               -               -                       -                  -                  48,000             
-               -               -                       -                  -                  325,440           
-               -               -                       -                  7,772              402,453           

-               -               -                       -                  -                  2,279,834        
-               -               -                       -                  -                  2,279,834        

-               422,250       358,008               780,258        11,478,659   14,012,679      
-               422,250       358,008                780,258          11,478,659     14,012,679      

$ -               $ 422,250       $ 358,008                $ 780,258          $ 11,486,431     $ 16,694,966      

   

Debt Service Funds
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SHIP Pinellas County

Community Local Housing Local Housing

Redevelopment Assistance Assistance

Agency Trust Trust Total

REVENUES

  Intergovernmental:
      State $ -                          $ 751,583          $ -                      $ 751,583         
      Local 2,472,510            -                      10,829            2,483,339      
  Investment earnings (loss):
    Interest 113,986               163,714          5,054              282,754         
    Net appreciation (depreciation) in fair value (1,174,675)           (142,829)         (23,006)           (1,340,510)     
      Total investment earnings (loss) (1,060,689)           20,885            (17,952)           (1,057,756)     
  Miscellaneous 78,748                 -                      -                      78,748           
     Total revenues 1,490,569            772,468          (7,123)             2,255,914      
 
EXPENDITURES

  Current:
     Economic environment 457,067               62,601            2,337              522,005         
  Debt service:
     Principal -                          -                      -                      -                     
     Interest & fiscal charges -                          -                      -                      -                     
     Bond issuance costs -                          -                      -                      -                     
  Capital outlay -                          -                      -                      -                     
     Total expenditures 457,067               62,601            2,337              522,005         

        Excess (deficiency) of revenues
          over (under) expenditures 1,033,502            709,867          (9,460)             1,733,909      

OTHER FINANCING SOURCES (USES)

  Transfers in 3,442,586            -                      -                      3,442,586      
  Transfers out (4,482,775)           (106,947)         -                      (4,589,722)     
  Other long-term debt issued -                          -                      -                      -                     
     Total other financing sources (uses) (1,040,189)           (106,947)         -                      (1,147,136)     

  Net change in fund balances (6,687)                  602,920          (9,460)             586,773         

  Fund balances - beginning 12,900                 919,911          234,178          1,166,989      

  Fund balances - ending $ 6,213                   $ 1,522,831       $ 224,718          $ 1,753,762      
    

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

Special Revenue Funds

City of Clearwater, Florida
Combining Statement of Revenues, Expenditures, and Changes in Fund Balances

Nonmajor Governmental Funds
For the Year Ended September 30, 2022
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Spring

Training Fund Total

Notes Facility Non-Ad Valorem Community Nonmajor

and Revenue Revenue Redevelopment Governmental

Mortgages Bonds Bonds Total Agency Funds

$ -                $ 500,004      $ -                        $ 500,004       $ -                      $ 1,251,587      
-                -                 -                        -                   -                      2,483,339      

-                3,749          -                        3,749           -                      286,503         
-                (45,086)       -                        (45,086)        -                      (1,385,596)     
-                (41,337)       -                        (41,337)        -                      (1,099,093)     
-                -                 -                        -                   -                      78,748           
-                458,667      -                        458,667       -                      2,714,581      

-                -                 -                        -                   1,033,712       1,555,717      

710,803     295,000      -                        1,005,803    -                      1,005,803      
24,358       194,973      -                        219,331       -                      219,331         

-                -                 482,118             482,118       -                      482,118         
-                -                 -                        -                   452,757          452,757         

735,161     489,973      482,118             1,707,252    1,486,469       3,715,726      

(735,161)   (31,306)       (482,118)            (1,248,585)   (1,486,469)      (1,001,145)     

735,161     -                 358,008             1,093,169    4,890,214       9,425,969      
-                -                 -                        -                   (1,602,563)      (6,192,285)     
-                -                 482,118             482,118       -                      482,118         

735,161     -                 840,126             1,575,287    3,287,651       3,715,802      

-                (31,306)       358,008             326,702       1,801,182       2,714,657      

-                453,556      -                        453,556       9,677,477       11,298,022     

$ -                $ 422,250      $ 358,008             $ 780,258       $ 11,478,659     $ 14,012,679     
     

Capital Debt Service Funds

Project
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Variance with

Final Budget

Actual Positive

Original Final Amounts (Negative)

REVENUES

  Intergovernmental - Local $ 2,535,218      $ 2,535,218      $ 2,472,510       $ (62,708)           
  Investment earnings (loss):
    Interest 55,000           55,000           113,986          58,986            
    Net appreciation (depreciation) in fair value -                 -                 (1,174,675)      (1,174,675)      
      Total investment earnings (loss) 55,000           55,000           (1,060,689)      (1,115,689)      
  Miscellaneous 78,748           78,748           78,748            -                 
     Total revenues 2,668,966      2,668,966      1,490,569       (1,178,397)      
 
EXPENDITURES

 Current - Economic environment 682,940         567,940         457,067          110,873          
     Total expenditures 682,940         567,940         457,067          110,873          

          Excess (deficiency) of revenues over (under) expenditures 1,986,026      2,101,026      1,033,502       (1,067,524)      

OTHER FINANCING SOURCES (USES)

  Transfers in 2,480,667      2,480,667      3,442,586       961,919          
  Transfers out (4,466,693)     (4,581,693)     (4,482,775)      98,918            
     Total other financing sources (uses) (1,986,026)     (2,101,026)     (1,040,189)      1,060,837       

          Excess (deficiency) of revenues and other sources
             over (under) expenditures and other uses -                 -                 (6,687)            (6,687)            

  Fund balances - beginning 12,900           12,900           12,900            -                 

  Fund balances - ending $ 12,900           $ 12,900           $ 6,213              $ (6,687)            
  

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

For the Year Ended September 30, 2022

Budgeted Amounts

City of Clearwater, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balances - 

Budget and Actual (GAAP Basis)
Community Redevelopment Agency
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Nonmajor Enterprise Funds 
 
 
 
Enterprise funds are used to account for the financing, acquisition, operation, and maintenance of 

governmental facilities that are supported primarily by user charges. 

 
 
 
Marine Operations Fund - to account for the financing, operation, and maintenance of the City’s marine 

operations (excluding the downtown boat slips) and associated real property from rents collected from 

users. 

 

Aviation Operations Fund - to account for the financing, operation, and maintenance of the City’s airpark 

operations from rents collected from users. 

 

Parking System Fund - to account for the financing, construction, operation and maintenance of the City's 

parking system, including on- and off-street parking on Clearwater Beach and Downtown Clearwater, from 

parking charges. 

 

Clearwater Harbor Marina Fund - to account for the financing, operation, and maintenance of the City’s 

downtown boat slips from boat slip rentals. 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 



Marine Aviation Parking Clearwater

Operations Operations System Harbor Marina Total

ASSETS

Current assets:
  Cash and investments $ 6,444,874       $ 743,449          $ 37,810,244   $ 4,199,397    $ 49,197,964   
  Accrued interest receivable 9,980              1,244              50,896          5,089           67,209          
  Lease receivables 5,340,650       -                  -                -               5,340,650     
  Due from other governments -                  45,324            -                -               45,324          
  Inventories, at cost 75,666            -                  -                -               75,666          
             Total current assets 11,871,170     790,017          37,861,140   4,204,486    54,726,813   
Noncurrent assets:
    Capital assets:
          Land and other nondepreciable assets 694,930          1,401,500       874,656        714,357       3,685,443     
          Capital assets, net of accumulated depreciation 303,604          4,068,737       1,816,701     9,135,250    15,324,292   
               Total noncurrent assets 998,534          5,470,237       2,691,357     9,849,607    19,009,735   
Total assets 12,869,704     6,260,254       40,552,497   14,054,093  73,736,548   

DEFERRED OUTFLOWS OF RESOURCES

  Deferred outflows - pension 311,205          56,583            961,907        155,603       1,485,298     
  Deferred outflows - other postemployment benefits 11,998            2,004              34,915          6,767           55,684          
Total deferred outflows of resources 323,203          58,587            996,822        162,370       1,540,982     

LIABILITIES

Current liabilities:
  Accounts and contracts payable 154,610          52,554            443,571        331,881       982,616        
  Accrued payroll 19,520            2,767              42,804          9,038           74,129          
  Deposits 44,388            -                  -                44,170         88,558          
  Current portion of long-term liabilities:
     Compensated absences 30,492            3,959              63,253          4,135           101,839        
          Total current liabilities 249,010        59,280          549,628      389,224       1,247,142   

Noncurrent liabilities:
  Compensated absences 24,280            3,153              50,367          3,293           81,093          
  Other postemployment benefits 194,593          32,509            566,256        109,747       903,105        
  Net pension liability 15,355            2,792              47,461          7,677           73,285          
         Total noncurrent liabilities 234,228          38,454            664,084        120,717       1,057,483     
         Total liabilities 483,238          97,734            1,213,712     509,941       2,304,625     

DEFERRED INFLOWS OF RESOURCES

  Deferred inflows - pension 24,055            4,374              74,351          12,027         114,807        
  Deferred inflows - other postemployment benefits 92,201            15,403            268,300        52,000         427,904        
  Deferred inflows - leases 5,329,739       -                  -                -               5,329,739     
         Total deferred inflows of resources 5,445,995       19,777            342,651        64,027         5,872,450     

NET POSITION

Net investment in capital assets 998,534          5,470,237       2,619,951     9,547,663    18,636,385   
Unrestricted 6,265,140       731,093          37,373,005   4,094,832    48,464,070   
        Total net position $ 7,263,674       $ 6,201,330       $ 39,992,956   $ 13,642,495  $ 67,100,455   

     

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

City of Clearwater, Florida

Combining Statement of Net Position

Nonmajor Enterprise Funds

September 30, 2022
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Marine Aviation Parking Clearwater

Operations Operations System Harbor Marina Totals

Operating revenues:

  Sales to customers $ 4,477,570        $ 23,604        $ 9,789,711     $ 1,914                $ 14,292,799    
  User charges to customers 146,114           -              -               13,644              159,758         
  Rentals 2,350,206        311,641      -               954,703            3,616,550      
  Other 116,606           41               1,173,217     609                  1,290,473      
        Total operating revenues 7,090,496 335,286 10,962,928 970,870 19,359,580

Operating expenses:

  Personal services 954,429           162,777      2,099,143     447,355            3,663,704      
  Purchases for resale 3,423,590        -              -               513                  3,424,103      
  Operating materials and supplies 99,742             4,477          95,311          19,825              219,355         
  Transportation 21,041             7,898          129,354        4,832                163,125         
  Utility service 469,283           39,297        93,374          79,523              681,477         
  Depreciation 27,070             186,807      436,623        333,602            984,102         
  Interfund administrative charges 188,770           21,590        1,191,430     31,350              1,433,140      
  Other current charges:
     Professional fees 560,289           90,318        644,052        150,621            1,445,280      
     Advertising and marketing 2,671               -              -               -                   2,671             
     Communications 21,175             -              33,042          510                  54,727           
     Printing and binding 776                  -              714               49                    1,539             
     Insurance 95,490             7,850          44,590          19,270              167,200         
     Repairs and maintenance 23,333             1,467          1,532,472     5,786                1,563,058      
     Rentals 2,448               -              7,163            -                   9,611             
     Miscellaneous 153,435           3,099          816,187        16,228              988,949         
     Data processing charges 65,960             5,740          107,830        16,720              196,250         
     Taxes 28,710             -              -               -                   28,710           
       Total other current charges 954,287 108,474 3,186,050 209,184 4,457,995
           Total operating expenses 6,138,212 531,320 7,231,285 1,126,184 15,027,001

       Operating income (loss) 952,284 (196,034) 3,731,643 (155,314) 4,332,579

Nonoperating revenues (expenses):

  Investment earnings (loss):
    Interest 150,516           6,937          320,573        31,524              509,550         
    Net appreciation (depreciation) in fair value (610,004)          (75,318)       (3,132,909)    (312,855)          (4,131,086)     
      Total investment earnings (loss) (459,488)          (68,381)       (2,812,336)    (281,331)          (3,621,536)     
  Interest expense -                   -              (16)               -                   (16)                
  Gain (loss) on disposal of capital assets -                   -              2,317,218     -                   2,317,218      
      Total nonoperating revenue (expenses) (459,488) (68,381) (495,134) (281,331) (1,304,334)
           Income (loss) before contributions and transfers 492,796 (264,415) 3,236,509 (436,645) 3,028,245      

Capital grants and contributions -                   316,811      -               -                   316,811         
Transfers in 517,386           13,000        102               2,289,695         2,820,183      
Transfers out (268,680)          (18,310)       (800,452)       (47,940)            (1,135,382)     

  Change in net position 741,502 47,086 2,436,159 1,805,110 5,029,857

Net position - beginning 6,522,172        6,154,244   37,556,797   11,837,385       62,070,598    

Net position - ending $ 7,263,674 $ 6,201,330 $ 39,992,956 $ 13,642,495 $ 67,100,455

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

City of Clearwater, Florida

Combining Statement of Revenues, Expenses, and Changes in Net Position

Nonmajor Enterprise Funds

For the Year Ended September 30, 2022
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Marine Aviation Parking Clearwater

Operations Operations System Harbor Marina Totals

CASH FLOWS FROM OPERATING

 ACTIVITIES

  Cash received from customers $ 7,079,888     $ 335,286        $ 10,962,928          $ 973,621             $ 19,351,723    
  Cash payments to suppliers (4,732,535)    (409,321)      (2,722,071)           48,010               (7,815,917)     
  Cash payments to employees (983,623)       (165,004)      (2,249,164)           (446,359)            (3,844,150)     
  Cash payments to other funds (424,489)       (45,315)        (1,624,512)           (81,595)              (2,175,911)     
    Net cash provided by (used) operating activities 939,241        (284,354)      4,367,181            493,677             5,515,745      

CASH FLOWS FROM NONCAPITAL 

 FINANCING ACTIVITIES

  Transfers from other funds 517,386        13,000          102                       2,289,695          2,820,183      
  Transfers to other funds (268,680)       (18,310)        (800,452)              (47,940)              (1,135,382)     
    Net cash provided (used) by 
     noncapital financing activities

CASH FLOWS FROM CAPITAL AND

 RELATED FINANCING ACTIVITIES

  Principal payments on debt -                -                (3,204)                  -                     (3,204)            
  Interest paid -                -                (32)                       -                     (32)                  
  Acquisition of capital assets (33,151)         (236,807)      (102,036)              (714,357)            (1,086,351)     
  Proceeds from sale of capital assets -                -                12,481,058          -                     12,481,058    
  Capital contributed by other governmental entities -                449,495        -                       -                     449,495          
      Net cash provided (used) by
         capital and related financing activities (33,151)         212,688        12,375,786          (714,357)            11,840,966    

CASH FLOWS FROM INVESTING 

 ACTIVITIES

  Investment loss (464,357)       (68,662)        (2,840,693)           (283,873)            (3,657,585)     
    Net cash provided (used) by investing activities (464,357)       (68,662)        (2,840,693)           (283,873)            (3,657,585)     

Net increase (decrease) in cash and cash equivalents 690,439        (145,638)      13,101,924          1,737,202          15,383,927    

Cash and cash equivalents at beginning of year 5,754,435     889,087        24,708,320          2,462,195          33,814,037    

Cash and cash equivalents at end of year $ 6,444,874     $ 743,449        $ 37,810,244          $ 4,199,397          $ 49,197,964    

        Cash and cash equivalents classified as:
            Cash and investments $ 6,444,874     $ 743,449        $ 37,810,244          $ 4,199,397          $ 49,197,964    

               Total cash and cash equivalents $ 6,444,874     $ 743,449        $ 37,810,244          $ 4,199,397          $ 49,197,964    

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

City of Clearwater, Florida
Combining Statement of Cash Flows

Nonmajor Enterprise Funds
For the Year Ended September 30, 2022

248,706        (5,310)           (800,350)              2,241,755          1,684,801      

132



Marine Aviation Parking Clearwater

Operations Operations System Harbor Marina Totals

City of Clearwater, Florida
Combining Statement of Cash Flows

Nonmajor Enterprise Funds
For the Year Ended September 30, 2022

Reconciliation of operating income (loss) to net

  cash provided (used) by operating activities:

Operating income (loss) $ 952,284        $ (196,034)      $ 3,731,643            $ (155,314)            $ 4,332,579      

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

  Depreciation 27,070          186,807        436,623               333,602             984,102          
  Change in assets, deferred outflows, liabilities and deferred inflows:
    (Increase) decrease in lease receivables (5,340,650)    -                -                       -                     (5,340,650)     
    (Increase) decrease in inventory (28,542)         -                -                       -                     (28,542)          
    (Increase) decrease in net pension asset 593,953        107,991        1,484,882            296,976             2,483,802      
    (Increase) decrease in deferred outflows (261,052)       (47,559)        (834,268)              (130,178)            (1,273,057)     
    Increase (decrease) in accounts and contracts payable 28,231          (272,900)      348,936               311,642             415,909          
    Increase (decrease) in accrued payroll (43,517)         (5,040)           (25,648)                (6,280)                (80,485)          
    Increase (decrease) in deposits 303               -                -                       2,751                 3,054              
    Increase (decrease) in other postemployment benefits (38,780)         (6,295)           (112,672)              (21,801)              (179,548)        
    Increase (decrease) in net pension liability 15,355          2,792            47,461                 7,677                 73,285            
    Increase (decrease) in deferred inflows 5,034,586     (54,116)        (709,776)              (145,398)            4,125,296      

      Total adjustments (13,043)         (88,320)        635,538               648,991             1,183,166      

Net cash provided by operating activities $ 939,241        $ (284,354)      $ 4,367,181            $ 493,677             $ 5,515,745      

          

The notes to the financial statements are an integral part of this statement.
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Internal Service Funds 

 
 
 

Internal service funds are used to account for services and commodities furnished by a designated 

department to other departments within the City or to other governments on a cost reimbursement basis. 

 

 

 

Garage Fund - to account for the cost of automotive and other motorized equipment of the City. The 

acquisition cost of new or upgraded equipment is financed through user departments and the asset value is 

simultaneously contributed to the Garage Fund. The cost of replacement of existing equipment is financed 

by the Garage Fund. 

 

 

Administrative Services Fund - to account for various support activities including information technology, 

printing, mailing, and telephone services. The cost for these services is charged to user departments based 

on the cost of providing units of service. 

 

 

General Services Fund - to account for various support activities including building maintenance and 

custodial services for all City departments and facilities. The cost for these services is charged to user 

departments based on the cost of providing units of service. 

 

 

Central Insurance Fund - to account for the City's limited self-insurance program wherein all funds are 

assessed charges based on damage claims incurred and on management's assessment of individual funds' 

risk exposure. All claims and premiums are paid out of this fund, together with other costs necessary to 

administer the program. Medical self-insurance costs and employee health clinic operating expenses are 

also paid from this fund. 

 



Administrative General Central 

Garage Services Services Insurance Total

ASSETS

Current assets:
  Cash and investments $ 15,703,299    $ 19,141,231    $ 14,398,324    $ 38,430,981    $ 87,673,835      
  Accrued interest receivable 19,557          24,555          26,925          71,136          142,173           
  Other receivables 19,431          7,020            -                62,368          88,819             
  Due from other funds -                -                -                345,190        345,190           
  Due from other governments -                -                -                8                   8                     
  Inventories, at cost 486,481        -                -                -                486,481           
  Prepaid expenses and other assets -                200               -                2,910,377      2,910,577        
        Total current assets 16,228,768    19,173,006    14,425,249    41,820,060    91,647,083      

Noncurrent assets:
  Advances to other funds -                -                -                1,851,509      1,851,509        
  Capital assets:
          Land and other nondepreciable assets 729,591        -                -                -                729,591           
          Capital assets, net of accumulated depreciation 23,160,911    2,258,424      218,955        -                25,638,290      
  Right to use assets, net of accumulated amortization -                812,134        -                143,092        955,226           
        Total noncurrent assets 23,890,502    3,070,558      218,955        1,994,601      29,174,616      

        Total assets 40,119,270    22,243,564    14,644,204    43,814,661    120,821,699    

DEFERRED OUTFLOWS OF RESOURCES

  Deferred outflows - pension 1,315,549      2,744,264      1,089,218      183,894        5,332,925        
  Deferred outflows - other postemployment benefits 28,446          59,821          26,371          5,004            119,642           
Total deferred outflows of resources 1,343,995      2,804,085      1,115,589      188,898        5,452,567        

LIABILITIES

Current liabilities:
  Accounts and contracts payable 611,471        313,263        310,663        638,336        1,873,733        
  Accrued payroll 47,878          115,308        36,187          8,098            207,471           
  Accrued interest payable 61,093          421               118               -                61,632             
  Current portion of long-term liabilities:
     Compensated absences 95,421          330,540        67,315          11,321          504,597           
     Financed purchases 3,002,573      335,949        7,532            -                3,346,054        
     Lease liability -                517,967        -                82,439          600,406           
     Due to other funds 3,237,775      34,929          6,939            -                3,279,643        
     Claims payable -                -                -                4,079,616      4,079,616        
          Total current liabilities (payable from current assets) 7,056,211      1,648,377      428,754        4,819,810      13,953,152      

Noncurrent liabilities:
  Compensated absences 75,981          263,199        53,600          9,014            401,794           
  Other postemployment benefits 461,351        970,198        427,689        81,157          1,940,395        
  Net pension liability 64,909          135,402        53,742          9,073            263,126           
  Financed purchases 3,153,889      -                1,907            -                3,155,796        
  Lease liability -                285,961        -                56,402          342,363           
  Advances from other funds 8,565,488      52,626          21,236          -                8,639,350        
  Claims payable -                -                -                5,662,888      5,662,888        
         Total noncurrent liabilities 12,321,618    1,707,386      558,174        5,818,534      20,405,712      

         Total liabilities 19,377,829    3,355,763      986,928        10,638,344    34,358,864      

DEFERRED INFLOWS OF RESOURCES

  Deferred inflows - pension 101,686        212,119        84,192          14,214          412,211           
  Deferred inflows - other postemployment benefits 218,595        459,694        202,645        38,453          919,387           
Total deferred inflows of resources 320,281        671,813        286,837        52,667          1,331,598        

NET POSITION

Net investment in capital assets 17,734,040    1,930,681      209,516        4,251            19,878,488      
Unrestricted 4,031,115      19,089,392    14,276,512    33,308,297    70,705,316      
        Total net position $ 21,765,155    $ 21,020,073    $ 14,486,028    $ 33,312,548    $ 90,583,804      

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

City of Clearwater, Florida
Combining Statement of Net Position

Internal Service Funds
September 30, 2022
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Administrative General Central 

Garage Services Services Insurance Total

Operating revenues:

Billings to departments $ 16,881,560      $ 14,078,939      $ 6,117,743        $ 27,659,301      $ 64,737,543      
Rentals 26,196             -                  -                  -                  26,196             
Other 86,268             7,020              19,010             385,264           497,562           
        Total operating revenues 16,994,024 14,085,959 6,136,753 28,044,565 65,261,301

Operating expenses:

  Personal services 2,537,243        5,269,053        2,159,723        479,205           10,445,224      
  Purchases for resale 5,205,565        -                  -                  -                  5,205,565        
  Operating materials and supplies 2,935,697        174,000           518,188           239,888           3,867,773        
  Transportation 646                 93,807             322,553           -                  417,006           
  Utility service 121,249           -                  322,636           3,368              447,253           
  Depreciation 9,562,585        553,560           41,357             -                  10,157,502      
  Amortization of right to use assets -                  487,792           -                  75,299             563,091           
  Interfund administrative charges 236,280           4,000              -                  -                  240,280           
  Other current charges:
     Professional fees 661,254           3,820,751        3,476,548        3,617,878        11,576,431      
     Communications 21,763             971,173           44,874             12,675             1,050,485        
     Printing and binding 35                   30,736             15                   1,658              32,444             
     Insurance:
         Premiums 25,160             9,590              17,460             4,483,372        4,535,582        
         Claims incurred -                  -                  -                  22,520,573      22,520,573      
     Repairs and maintenance 589,256           387,856           162,663           18,510             1,158,285        
     Rentals 17,452             113,937           259,768           598                 391,755           
     Miscellaneous 44,513             222,217           27,832             34,528             329,090           
     Data processing charges 219,550           271,150           152,220           25,340             668,260           
     Taxes 9,221              -                  -                  6,996              16,217             
            Total other current charges 1,588,204        5,827,410        4,141,380        30,722,128      42,279,122      
                  Total operating expenses 22,187,469      12,409,622      7,505,837        31,519,888      73,622,816      

       Operating income (loss) (5,193,445)      1,676,337        (1,369,084)      (3,475,323)      (8,361,515)      

Nonoperating revenues (expenses)

  Investment earnings (loss):
    Interest 110,519           144,046           155,405           460,888           870,858           
    Net appreciation (depreciation) in fair value (1,179,607)      (1,496,608)      (1,643,987)      (4,300,634)      (8,620,836)      
      Total investment earnings (loss) (1,069,088)      (1,352,562)      (1,488,582)      (3,839,746)      (7,749,978)      
  Interest expense (234,368)         (15,322)           (578)                (1,218)             (251,486)         
  Gain (loss) on disposal of capital assets 736,187           (12,325)           -                  -                  723,862           
      Total nonoperating revenue (expenses) (567,269)         (1,380,209)      (1,489,160)      (3,840,964)      (7,277,602)      

        Income (loss) before contributions and transfers (5,760,714)      296,128           (2,858,244)      (7,316,287)      (15,639,117)     

Transfers in 1,760,941        4,450,204        2,215,000        -                  8,426,145        
Transfers out -                  (13,000)           -                  (33,032)           (46,032)           

  Change in net position (3,999,773)      4,733,332        (643,244)         (7,349,319)      (7,259,004)      

Net position - beginning 25,764,928      16,286,741      15,129,272      40,661,867      97,842,808      

Net position - ending $ 21,765,155      $ 21,020,073      $ 14,486,028      $ 33,312,548      $ 90,583,804      
     

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

City of Clearwater, Florida
Combining Statement of Revenue, Expenses, and Changes in Net Position

Internal Service Funds
For the Year Ended September 30, 2022
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Administrative General Central 

Garage Services Services Insurance Total

CASH FLOWS FROM OPERATING

 ACTIVITIES

  Cash received from other funds $ 16,994,024     $ 14,078,939   $ 6,136,753       $ 28,141,896    $ 65,351,612     
  Cash payments to suppliers (9,645,059)      (5,445,875)    (4,612,996)      (31,656,354)   (51,360,284)    
  Cash payments to employees (2,517,968)      (5,259,513)    (2,158,198)      (493,093)        (10,428,772)    
  Cash payments to other funds (792,971)         (672,295)       (553,734)         (58,640)          (2,077,640)      
    Net cash provided (used) by operating activities 4,038,026       2,701,256     (1,188,175)      (4,066,191)     1,484,916       

CASH FLOWS FROM NONCAPITAL 

 FINANCING ACTIVITIES

  Transfers from other funds 1,760,941       4,450,204     2,215,000       -                 8,426,145       
  Transfers to other funds -                  (13,000)         -                  (33,032)          (46,032)           
  Receipt of cash on loans to/from other funds 6,284,225       49,969          -                  337,264         6,671,458       
  Payment of cash on loans to/from other funds (1,680,163)      (88,373)         (6,870)             -                 (1,775,406)      
    Net cash provided (used) by
     noncapital financing activities 6,365,003       4,398,800     2,208,130       304,232         13,276,165     

CASH FLOWS FROM CAPITAL AND

 RELATED FINANCING ACTIVITIES

  Principal payments on debt (4,259,677)      (428,999)       (7,383)             -                 (4,696,059)      
  Interest paid (227,604)         (16,191)         (632)                (1,218)            (245,645)         
  Acquisition of capital assets (5,571,978)      (867,518)       (13,635)           (79,550)          (6,532,681)      
  Proceeds from sale of capital assets 736,187          -                -                  -                 736,187          
    Net cash provided (used) by capital and 
     related financing activities (9,323,072)      (1,312,708)    (21,650)           (80,768)          (10,738,198)    

CASH FLOWS FROM INVESTING 
 ACTIVITIES
  Investment loss (1,075,682)      (1,362,921)    (1,500,051)      (3,860,279)     (7,798,933)      
    Net cash provided (used) by investing activities (1,075,682)      (1,362,921)    (1,500,051)      (3,860,279)     (7,798,933)      

Net increase (decrease) in cash and cash equivalents 4,275              4,424,427     (501,746)         (7,703,006)     (3,776,050)      

Cash and cash equivalents at beginning of year 15,699,024     14,716,804   14,900,070     46,133,987    91,449,885     

Cash and cash equivalents at end of year $ 15,703,299     $ 19,141,231   $ 14,398,324     $ 38,430,981    $ 87,673,835     

        Cash and cash equivalents classified as:
            Cash and investments $ 15,703,299     $ 19,141,231   $ 14,398,324     $ 38,430,981    $ 87,673,835     

               Total cash and cash equivalents $ 15,703,299     $ 19,141,231   $ 14,398,324     $ 38,430,981    $ 87,673,835     

     

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

City of Clearwater, Florida
Combining Statement of Cash Flows

Internal Service Funds
For the Year Ended September 30, 2022
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Administrative General Central 

Garage Services Services Insurance Total

City of Clearwater, Florida
Combining Statement of Cash Flows

Internal Service Funds
For the Year Ended September 30, 2022

Reconciliation of operating income (loss) to net

  cash provided (used) by operating activities:

 
Operating income (loss) $ (5,193,445)      $ 1,676,337     $ (1,369,084)      $ (3,475,323)     $ (8,361,515)      

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

  Depreciation 9,562,585       553,560        41,357            -                 10,157,502     
  Amortization of right to use assets -                  487,792        -                  75,299           563,091          
  Change in assets, deferred outflows, liabilities and deferred inflows:
    (Increase) decrease in accounts receivable 10,409            (7,020)           -                  97,339           100,728          
    (Increase) decrease in inventory (98,571)           -                -                  (8)                   (98,579)           
    (Increase) decrease in prepaid expenses -                  (200)              -                  (158,688)        (158,888)         
    (Increase) decrease in net pension asset 2,510,801       5,615,554     2,159,828       323,974         10,610,157     
    (Increase) decrease in deferred outflows (1,113,807)      (2,294,833)    (914,804)         (156,704)        (4,480,148)      
    Increase (decrease) in accounts and contracts payable (198,421)         (18,753)         138,027          (590,922)        (670,069)         
    Increase (decrease) in accrued payroll (40,098)           (296,395)       (86,773)           (758)               (424,024)         
    Increase (decrease) in unearned revenue (63,806)           -                -                  -                 (63,806)           
    Increase (decrease) in other postemployment benefits (92,084)           (193,365)       (85,291)           (23,421)          (394,161)         
    Increase (decrease) in net pension liability 64,909            135,402        53,742            9,073             263,126          
    Increase (decrease) in deferred inflows (1,310,446)      (2,956,823)    (1,125,177)      (166,052)        (5,558,498)      
      Total adjustments 9,231,471       1,024,919     180,909          (590,868)        9,846,431       

Net cash provided (used) by operating activities $ 4,038,026       $ 2,701,256     $ (1,188,175)      $ (4,066,191)     $ 1,484,916       

     

      The notes to the financial statements are an integral part of this statement.
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Fiduciary Funds 

 
 
 

Fiduciary Funds are used to account for resources that are managed in a trustee capacity or as an agent for 

other parties or funds.   

 

 

 

Employees’ Pension Fund - to account for the financial operation and condition of the major employee 

retirement system. 

 

 

Firefighters’ Relief and Pension Fund - to account for the financial operation and condition of the 

Firefighters' Relief and Pension Plan, closed to new members in 1962, and containing 12 retired members 

with no active members. The Plan was fully funded effective with fiscal year 2007. 

 

 

Police Supplemental Pension Fund - to account for the financial operation and condition of a supplemental 

pension plan funded by the State for sworn police officers. 

 

 

Firefighters’ Supplemental Pension Fund - to account for the financial operation and condition of a 

supplemental pension plan funded by the State for firefighters. 

 

 

Custodial Fund - to account for fiduciary activities that are not held in a trust or equivalent arrangement that 

meets specific criteria. 

 
 
     

 



Defined Benefit Defined Contribution  
Pension Trust Funds Pension Trust Funds  

Firefighters' Police Firefighters' Total

Employees' Relief and Supplemental Supplemental Pension Custodial
Pension Fund Pension Fund Pension Fund Pension Fund Trust Funds Fund

ASSETS

  Cash and cash equivalents $ 7,849,449          $ 74,007              $ 11,840              $ -                $ 7,935,296          $ 821,545            

  Receivables:  

      Interest and dividends 3,376,924          40,052              19,983              30,321          3,467,280          1,050                

      Unsettled investment sales 7,269,146          -                    -                    -                7,269,146          -                    

      Securities lending earnings 20,634               -                    -                    -                20,634               -                    

      Due from others -                     -                    -                    -                -                     50,854              

         Total receivables 10,666,704        40,052              19,983              30,321          10,757,060        51,904              

 

  Managed investment accounts, at fair value:

     Cash and cash equivalents 14,142,834        -                    2,021,635         1,548,989     17,713,458        -                    

     Government bonds 55,772,076        1,787,273         -                    657,215        58,216,564        -                    

     Agency bonds 3,480,551          1,011,384         -                    -                4,491,935          -                    

     Municipal bonds 2,585,601          -                    -                    133,526        2,719,127          -                    

     Domestic corporate bonds 115,954,608      -                    -                    1,186,124     117,140,732      -                    

     International equity securities 104,467,563      -                    -                    375,127        104,842,690      -                    

     Domestic stocks 245,887,012      -                    -                    3,248,331     249,135,343      -                    

     Mortgage backed bonds 101,673,993      -                    -                    1,228,692     102,902,685      -                    

     Government issued commercial mortgage backed bonds 66,000               -                    -                    -                66,000               -                    

     Asset backed securities 9,424,864          -                    -                    -                9,424,864          -                    

     Other/rights/warrants 1,606                 -                    -                    -                1,606                 -                    

     Domestic equity mutual funds 192,726,885      -                    10,185,334       5,380,276     208,292,495      -                    

     International equity mutual funds 37,031,154        -                    2,454,475         903,918        40,389,547        -                    

     Infrastructure 54,511,675        -                    -                    -                54,511,675        -                    

     Real estate 134,198,683      -                    -                    4,682,598     138,881,281      -                    

  Total managed investment accounts 1,071,925,105   2,798,657         14,661,444       19,344,796   1,108,730,002   -                    

  Securities lending collateral 11,755,307        -                    -                    -                11,755,307        -                    

Total assets  1,102,196,565   2,912,716         14,693,267       19,375,117   1,139,177,665   873,449            

LIABILITIES

  Accounts payable  930,580             -                    57                     -                930,637             16,666              

  Unsettled investment purchases 6,736,968          -                    -                    -                6,736,968          -                    

  Other payables 34,977               -                    -                    -                34,977               -                    

  Obligations under securities lending 11,755,307        -                    -                    -                11,755,307        -                    

Total liabilities 19,457,832        -                    57                     -                19,457,889        16,666              

NET POSITION

Restricted for:

  Pensions 1,082,738,733   2,912,716         14,693,210       19,375,117   1,119,719,776   -                    

  Individuals, organizations and other governments -                     -                    -                    -                -                     856,783            

Total net position $ 1,082,738,733   $ 2,912,716         $ 14,693,210       $ 19,375,117   $ 1,119,719,776   $ 856,783            

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

City of Clearwater, Florida
Combining Statement of Fiduciary Net Position

Fiduciary Funds
September 30, 2022
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Defined Benefit Defined Contribution  

Pension Trust Funds Pension Trust Funds  
Firefighters' Police Firefighters' Total

Employees' Relief and Supplemental Supplemental Pension Custodial
Pension Fund Pension Fund Pension Fund Pension Fund Trust Funds Fund

ADDITIONS

 Contributions:

    Employer $ 11,912,374        $ -                     $ -                     $ -                     $ 11,912,374        $ -                    

    Employer - state tax 12,000               -                     1,248,522          1,393,032          2,653,554          -                    

    Employees 8,591,715          -                     -                     -                     8,591,715          -                    

    Individuals, organizations and other governments -                     -                     -                     -                     -                     725,285            

      Total contributions 20,516,089        -                     1,248,522          1,393,032          23,157,643        725,285            

 Investment earnings (loss):

  Net increase (decrease) in fair value of investments (215,497,263)     (196,993)            (5,311,370)         (3,790,914)         (224,796,540)     -                    

  Interest, dividends and other 17,692,661        98,863               244,943             1,186,183          19,222,650        (56,418)             

  Securities lending income 504,040             -                     -                     -                     504,040             -                    

      Total investment earnings (loss) (197,300,562)     (98,130)              (5,066,427)         (2,604,731)         (205,069,850)     (56,418)             

      Less investment costs:

        Investment management / custodian fees (6,697,985)         -                     (26,884)              (110,143)            (6,835,012)         -                    

        Securities lending costs (176,287)            -                     -                     -                     (176,287)            -                    

          Net investment earnings (loss) (204,174,834)     (98,130)              (5,093,311)         (2,714,874)         (212,081,149)     (56,418)             

Miscellaneous -                     -                     -                     -                     -                     

    Total additions (183,658,745)     (98,130)              (3,844,789)         (1,321,842)         (188,923,506)     668,867            

DEDUCTIONS

    Benefits 57,321,813        227,768             1,546,026          2,242,629          61,338,236        -                    

    Refunds and transfers to other systems 1,772,430          -                     -                     -                     1,772,430          -                    

    Administrative expenses 322,664             8,870                 23,948               43,078               398,560             -                    

    Payments to individuals, organizations and other governments -                     -                     -                     -                     -                     574,161            

      Total deductions and administrative expenses 59,416,907        236,638             1,569,974          2,285,707          63,509,226        574,161            

      Net increase (decrease) in fiduciary net position (243,075,652)     (334,768)            (5,414,763)         (3,607,549)         (252,432,732)     94,706              

  Fiduciary net position - beginning 1,325,814,385   3,247,484          20,107,973        22,982,666        1,372,152,508   762,077            

  Fiduciary net position - ending $ 1,082,738,733   $ 2,912,716          $ 14,693,210        $ 19,375,117        $ 1,119,719,776   $ 856,783            

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

City of Clearwater, Florida
Combining Statement of Changes in Fiduciary Net Position

Fiduciary Funds
For the Year Ended September 30, 2022
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Financial Trends

Schedule 1 Net Position by Component
Schedule 2 Changes in Net Position
Schedule 2a Program Revenues by Function/Program
Schedule 3 Fund Balances of Governmental Funds
Schedule 4 Changes in Fund Balances of Governmental Funds

Revenue Capacity

Schedule 5 Assessed Value and Estimated Actual Value of Taxable Property
Schedule 6 Direct and Overlapping Property Tax Rates
Schedule 7 Property Tax Levies and Collections
Schedule 8a Principal Real Property Taxpayers
Schedule 8b Principal Personal Property Taxpayers

Debt Capacity

Schedule  9 Ratios of Outstanding Debt by Type
Schedule 10 Ratios of General Bonded Debt Outstanding
Schedule 11 Direct and Overlapping Governmental Activities Debt
Schedule 12 Legal Debt Margin Information
Schedule 13 Pledged-Revenue Coverage

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.

CITY OF CLEARWATER, FLORIDA

STATISTICAL SECTION

This section of the City’s ACFR presents detailed information as a context for understanding what the 

information in the financial statements, note disclosures, and required supplementary information say 

about the City’s overall financial health.  This information has not been audited by the independent auditor.

These schedules contain trend information to help the reader understand how the City’s financial 
performance and well-being changed over time.

These schedules contain information to help the reader assess the City’s significant local revenue, the 
property tax.
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Economic and Demographic Information

Schedule 14 Demographic and Economic Statistics
Schedule 15 Principal Employers

Operating Information

Schedule 16 Full-time Equivalent City Government Employees by Function/Program
Schedule 17 Operating Indicators by Function/Program
Schedule 18 Capital Assets Statistics by Function/Program

These schedules offer economic and demographic indicators to help the reader understand the 
environment within which the City’s financial activities take place.

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.

Sources:  Unless otherwise noted, the information in this section is derived from the City’s  annual 
comprehensive financial reports for the relevant year.

STATISTICAL SECTION (CONTINUED)

CITY OF CLEARWATER, FLORIDA
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Primary Government

Governmental activities
     Net investment in capital assets 252,661$    261,886$    262,934$    263,810$    271,834$     256,608$   267,703$    271,011$    283,538$   296,599$   
     Restricted 60,454        56,044       57,003       52,936       119,003      145,996    129,078     136,164     295,044    53,555      
     Unrestricted 82,369        153,334     121,033     128,785     72,595        57,072      102,030     132,181     48,583      291,427    
Total governmental activities net position 395,484$    471,264$    440,970$    445,531$    463,432$     459,676$   498,811$    539,356$    627,165$   641,581$   

Business-type activities
     Net investment in capital assets 180,324$     214,175$     226,571$     231,591$     254,503$     250,410$    284,905$     a 292,925$     285,264$    284,557$    
     Restricted 53,237 49,530 45,503 36,803       47,946        54,034      36,271       36,576       48,861      11,608      
     Unrestricted 153,761 163,876 164,135 194,997       183,726       194,547      225,022       a 260,807       291,320      330,029      
Total business-type activities net position 387,322$    427,581$    436,209$    463,391$    486,175$     498,991$   546,198$    590,308$    625,445$   626,194$   

Primary government
     Net investment in capital assets 432,985$    476,061$    489,505$    495,401$    526,337$     507,018$   552,608$    563,936$    568,802$   581,156$   
     Restricted 113,691      105,574     102,506     89,739       166,949      200,030    165,349     172,740     343,905    65,163      
     Unrestricted 236,130      317,210     285,168     323,782     256,321      251,619    327,052     392,988     339,903    621,456    
Total primary government net position 782,806$    898,845$    877,179$    908,922$    949,607$     958,667$   1,045,009$ 1,129,664$ 1,252,610$ 1,267,775$

Note:
Fiscal years prior to 2015 are not restated for GASB-68.
Fiscal years prior to 2018 are not restated for GASB-75.

a Reclassified to correct the calculation of Net Investment in Capital Assets in 2019.

City of Clearwater, Florida
Net Position by Component

Last Ten Fiscal Years
(accrual basis of accounting, in thousands of dollars)

Schedule 1
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Governmental activities:
   General government 13,496$       15,018$      16,818$      13,488$      14,876$      18,323$      15,982$    13,110$      12,020$      14,810$   
   Public safety 68,057         70,126       99,056       71,718       66,795       67,737       71,645     72,720       37,949       96,123    
   Physical environment 3,451           3,416         3,273         4,142         3,993          4,055         551          5,934         3,077         4,245      
   Transportation 12,954         11,129       19,366       14,532       14,339       17,020       15,957     12,424       12,247       18,497    
   Economic environment 3,035           2,517         4,895         4,019         5,305          6,205         7,671       7,298         4,545         4,861      
   Human services 104              137            249            526            455             462            574          598            505            746         
   Culture and recreation 32,213         33,051       40,783       36,894       36,497       50,485       45,595     36,528       38,751       47,192    
   Interest on long-term debt 698              727            689            740            748             745            808          617            528            1,215      
Total governmental activities expenses 134,008       136,121     185,129     146,059     143,008     165,032     158,783   149,229     109,622     187,689  
Business-type activities:
   Water and sewer utility 57,774         64,810       69,550       64,866       73,253       82,197       68,458     66,362       72,634       88,561    
   Gas utility 29,747         31,639       33,352       29,195       30,716       35,569       35,553     32,671       37,233       43,643    
   Solid waste utility 17,042         17,572       22,486       17,989       17,626       17,053       19,328     18,580       22,062       22,090    
   Stormwater utility 12,284         16,476       16,110       13,664       13,148       14,550       11,730     12,308       13,384       11,875    
   Recycling 4,056           3,094         2,455         2,958         2,864          3,042         1,594       2,675         3,282         3,164      
   Marine 4,214           4,378         4,182         3,476         3,781          4,119         4,212       3,677         4,548         6,187      
   Aviation 404              345            399            415            470             640            502          486            518            538         
   Parking system 3,730           3,637         4,724         4,097         4,379          4,817         5,054       5,732         5,832         5,031      
   Harborview Center 520              522            -             -             -              -             -           -             -             -          
   Clearwater Harbor Marina 676              779            911            848            823             895            919          947            1,125         1,141      
Total business-type activities expenses 130,447       143,252     154,169     137,508     147,060     162,882     147,350   143,438     160,618     182,230  
Total primary government expenses 264,455$     279,373$     339,298$     283,567$     290,068$     327,914$     306,133$   292,667$     270,240$     369,919$ 

Notes:
The Harborview Center Fund was closed in FY 2014 and its operations transferred to the General Fund during the year ended September 30, 2014.
Fiscal years prior to 2015 are not restated for GASB-68.
Fiscal years prior to 2018 are not restated for GASB-75.
Fiscal year 2021 decrease in governmental activities expenses partially due to significant increase in net pension asset and related decrease in pension expense.
Fiscal year 2022 increase in governmental activities expense partially due to elimination of net pension asset and related increase in pension expense, due to investment market downturn.

Expenses

Page 1 of 3

Schedule 2

City of Clearwater, Florida
Changes in Net Position

Last Ten Fiscal Years
(accrual basis of accounting, in thousands of dollars)
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

   Charges for services:
        General government 19,920$       22,726$      23,668$      23,030$      23,380$       24,391$      26,013$    25,869$     25,752$     26,543$   
        Public safety 10,654         11,040       10,593       11,952       11,788        11,318       11,769     12,739      13,858      13,695    
        Physical environment 174              150            196            137            67               237            120          65            83            33           
        Transportation 738              454            327            150            157             127            182          175           157           160         
        Economic environment 121              132            109            105            105             312            165          149           124           1,323      
        Culture and recreation 5,973           6,855         7,103         7,751         8,336          8,384         8,892       6,401        6,421        9,073      
   Operating grants and contributions 8,114           6,305         6,893         6,236         7,012          7,456         8,630       6,925        12,540      31,435    
   Capital grants and contributions 437              2,391         2,326         2,642         3,894          7,146         6,257       2,519        2,595        1,821      
Total governmental activities
 program revenues 46,131         50,053         51,215         52,003         54,739         59,371         62,028       54,842        61,530        84,083     

Business-type activities:
   Charges for services:
        Water and sewer utility 65,292         67,141       70,848       75,203       81,514        83,994       87,242     91,069      96,837      102,430 
        Gas utility 37,693         41,347       41,143       38,598       40,602        45,120       45,762     42,785      43,034      47,355    
        Solid waste utility 19,504         19,966       20,401       21,602       22,492        23,234       24,504     24,646      26,501      28,028    
        Stormwater utility 16,378         16,789       17,162       17,854       18,512        18,397       18,503     17,248      17,435      17,300    
        Recycling 2,453           2,370         2,261         2,390         2,546          2,316         2,444       2,710        3,032        3,251      
        Marine 4,331           4,643         4,352         4,054         4,444          5,065         5,284       4,885        5,896        7,090      
        Aviation 261              268            283            291            311             317            323          333           314           335         
        Parking system 4,994           5,159         6,215         6,638         7,027          6,348         7,128       7,653        10,721      10,963    
        Harborview Center 48                50              -             -             -              -             -           -           -           -         
        Clearwater Harbor Marina 559              619            664            717            799             804            850          872           893           971         
   Operating grants and contributions 584              140            50              208            83               83              664          166           83            84           
   Capital grants and contributions 6,250           13,590       4,662         3,487         3,564          3,785         3,973       1,764        2,546        5,183      
Total business-type activities 
 program revenues 158,347       172,082       168,041       171,042       181,894       189,463       196,677     194,131      207,292      222,990   

Total primary government 
program revenues 204,478$     222,135$     219,256$     223,045$     236,633$     248,834$     258,705$   248,973$    268,822$    307,073$ 

Notes:
The Harborview Center Fund was closed in FY 2014 and its operations transferred to the General Fund during the year ended September 30, 2014

Program revenues

Page 2 of 3
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City of Clearwater, Florida
Changes in Net Position

Last Ten Fiscal Years
(accrual basis of accounting, in thousands of dollars)
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Net (Expenses) / Revenue

Governmental activities (87,049)$   (85,142)$   (132,905)$   (92,924)$   (87,041)$     (104,252)$   (94,877)$     (92,294)$      (48,092)$  (104,090)$ 

Business-type activities 27,900      28,830      13,872        33,534       34,834        26,581        49,327        50,693          46,674     40,503      

Total primary government net (expense) / revenue (59,149)$   (56,312)$   (119,033)$   (59,390)$   (52,207)$     (77,671)$     (45,550)$     (41,601)$      (1,418)$    (63,587)$   

General Revenues and Other Changes in Net Position

Governmental activities:
     Taxes:
          Property taxes 37,360$    38,574$    40,925$      43,580$     46,853$      50,610$      64,050$      68,614$        73,093$   76,821$    
          Sales taxes 15,489      15,722      16,833        17,595       18,009        19,015        19,839        19,311          22,842     26,167      
          Utility taxes 13,473      14,309      14,095        14,518       14,835        15,544        16,449        17,166          17,746     18,467      
          Communications services taxes 5,470        5,061        4,919          4,618         4,512          4,721          4,371          4,369            4,175       4,190        
          Local business tax b 2,112        2,111        2,029          662            a 1,913          1,956          2,077          2,028            2,127       2,067        
          Local option gas tax b 1,444        1,443        1,490          1,532         1,546          1,536          1,526          1,382            1,439       1,461        
     Intergovernmental:
          State revenue sharing b 3,103        3,245        3,441          3,520         3,707          3,826          3,969          3,694            4,274       5,339        
     Investment earnings (1,109)       2,596        3,279          2,285         698             (136)            8,617          4,550            (642)         (25,822)     
     Miscellaneous 134           28             26               108            36               100             182             94                 304          114            
     Extraordinary item -            -            6,480          -             -              -              -              -                -           -            
     Transfers 9,505        13,410      9,330          9,069         12,831        10,341        12,932        11,631          10,543     9,217        
Total governmental activities 86,981      96,499      102,847      97,487       104,940      107,513      134,012      132,839        135,901   118,021    

Business-type activities:
     Investment earnings (1,287)       3,407        4,086          2,715         783             (350)            10,811        5,047            (994)         (30,793)     
     Transfers (9,505)       (13,410)     (9,330)         (9,069)       (12,831)       (10,341)       (12,932)       (11,631)        (10,543)    (9,217)       
Total business-type activities (10,792)     (10,003)     (5,244)         (6,354)       (12,048)       (10,691)       (2,121)         (6,584)          (11,537)    (40,010)     
Total primary government 76,189$    86,496$    97,603$      91,133$     92,892$      96,822$      131,891$    126,255$     124,364$ 78,011$    

Change in Net Position

Governmental activities (68)$          11,357$    (30,058)$     4,563$       17,899$      3,261$        39,135$      40,545$        87,809$   14,416$    

Business-type activities 17,108      18,827      8,628          27,180       22,786        15,890        47,206        44,109          35,137     749            

Total primary government change in net position 17,040$    30,184$    (21,430)$     31,743$     40,685$      19,151$      86,341$      84,654$        122,946$ 15,165$    

Notes:
a Reduction in Local Business Tax in 2016 is due to the deferral of receipts for following fiscal year renewals received during July, August and September.
b Amounts previously reported as "Other Taxes" in fiscal years 2013-2019 have been separately itemized.
Fiscal 2022 decrease in investment earnings due to a large unrealized current year loss on investments resulting from a significant increase in interest rates during fiscal 2022. 
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(accrual basis of accounting, in thousands of dollars)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Function/Program
Governmental activities:
     General government 19,920$      22,728$      23,668$      23,030$      23,432$      24,398$      26,298$   25,869$      25,877$      49,027$      
     Public safety 13,551        14,192        13,201        15,439        14,778        14,455        16,363     15,547        19,693        16,484        
     Physical environment 326             447             1,311          986             1,538          1,729          1,690       415             329             394             
     Transportation 1,284          885             1,024          927             1,312          2,889          1,759       1,007          1,397          1,665          
     Economic environment 2,988          1,828          1,713          1,426          2,014          1,725          1,315       1,327          4,386          4,781          
     Human services 147             -              350             333             368             431             400          421             347             391             
     Culture and recreation 7,915          9,973          9,948          9,862          11,297        13,744        14,203     10,256        9,501          11,341        
Subtotal governmental activities 46,131        50,053      51,215      52,003      54,739      59,371        62,028   54,842      61,530      84,083      

Business-type activities:
     Water and sewer utility 69,732        78,478      74,146      77,312      82,531      86,706        89,115   92,057      98,541      107,296    
     Gas utility 38,143        41,347      41,143      38,598      40,602      45,120        45,762   42,785      43,034      47,355      
     Solid waste utility 19,504        19,966      20,401      21,727      22,492      23,234        25,166   24,646      26,501      28,028      
     Stormwater utility 16,869        18,821      17,805      19,029      21,053      19,358        20,575   17,907      17,519      17,300      
     Recycling 2,536          2,453        2,261        2,473        2,629        2,399         2,444     2,876        3,115        3,335        
     Marine 4,334          4,658        4,357        4,055        4,447        5,070         5,286     4,885        5,896        7,090        
     Aviation 1,491          480           999           377           314           424            351        450           1,072        652           
     Parking system 4,994          5,159        6,215        6,704        7,027        6,348         7,128     7,653        10,721      10,963      
     Harborview Center 48               50             -            -            -            -             -         -            -            -            
     Clearwater Harbor Marina 696             670           714           767           799           804            850        872           893           971           
Subtotal business-type activities 158,347      172,082    168,041    171,042    181,894    189,463      196,677 194,131    207,292    222,990    

Total primary government 204,478$   222,135$   219,256$   223,045$   236,633$   248,834$   258,705$ 248,973$    268,822$   307,073$   

Notes:
The Harborview Center Fund was closed in FY 2014 and its operations transferred to the General Fund during the year ended September 30, 2014.

Schedule 2a

City of Clearwater, Florida
Program Revenues by Function/Program

Last Ten Fiscal Years
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

General Fund:

     Nonspendable 37$           33$           40$           59$           62$          76$         49$          64$           46$            84$          

     Restricted -           -           -           -           -           -          -           -            -             -           

     Committed -           -           -           -           -           -          -           -            -             -           

     Assigned 588           894           447           352           232          436         452          338           630            737          

     Unassigned 21,664      23,488      31,540      33,243      28,276     27,176    38,168     48,933      67,749       58,465     
Total General Fund 22,289$    24,415$    32,027$    33,654$    28,570$   27,688$  38,669$   49,335$    68,425$     59,286$   

All Other Governmental Funds:

     Nonspendable 96$           -$         -$         -$         -$         -$        10$          192$         -$           -$         

     Restricted 60,493      56,043      53,900      52,936      58,681     67,328    76,094     72,163      76,215       88,455     

     Committed 27,322      19,374      20,167      22,360      22,132     19,829    19,661     25,539      24,597       45,806     

     Assigned 5,801        6,689        7,815        7,475        7,094       3,043      5,828       6,921        9,400         609          

     Unassigned (3,917)      (6,347)      (2,553)      -           -           -          -           -            -             -           
Total all other governmental funds 89,795$    75,759$    79,329$    82,771$    87,907$   90,200$  101,593$ 104,815$  110,212$   134,870$ 

Schedule 3

City of Clearwater, Florida
Fund Balances of Governmental Funds

Last Ten Fiscal Years
(modified accrual basis of accounting, in thousands of dollars)
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Governmental Funds:
     Property taxes 37,413$          38,597$          40,919$          43,614$          46,852$          50,710$          64,050$          b 68,522$          73,096$          76,856$  
     Sales taxes 8,868            9,465            10,188          10,715          11,014          11,670           12,278          12,087          14,296          16,586   
     Utility taxes 13,473          14,309          14,094          14,518          14,835          15,544           16,449          17,166          17,746          18,467   
     Communications services taxes 5,470            5,061            4,919            4,618            4,512             4,721             4,371            4,368            4,175            4,190     
     Other taxes 3,556            3,554            3,519            2,194            3,459             3,493             3,603            3,409            3,566            3,527     
     Franchise fees 9,164            9,877            9,873            9,311            9,394             9,992             10,643          10,312          10,355          10,787   
     Licenses, permits, and fees 2,187            3,292            4,408            3,339            3,893             3,748             3,995            4,439            5,265            6,419     
     Intergovernmental revenues 26,842          26,354          27,573          28,293          30,236          34,277           34,770          29,730          36,442          56,637   
     Charges for services 14,484          15,574          15,830          16,536          17,304          17,381           17,719          15,461          17,106          18,265   
     Fines and forfeitures 1,808            1,480            1,638            2,116            1,727             2,165             2,605            2,321            2,308            2,387     
     Investment earnings (loss) (668)              a 1,717            2,160            1,486            460                194                5,292            c 2,963            (387)              d (18,025) e

     Miscellaneous 2,310            2,734            3,886            3,714            4,051             4,499             4,289            3,592            3,185            4,034     
Total revenues 124,907        132,014        139,007        140,454        147,737        158,394         180,064        174,370        187,153        200,130
Expenditures
Total Governmental Funds:
     Current:
          General government 12,520          14,391          13,159          12,917          16,277          17,250           17,521          12,648          13,248          14,514   
          Public safety 66,262          66,771          66,886          69,575          71,752          74,486           74,164          78,002          81,172          87,269   
          Physical environment 3,376            3,400            3,158            3,594            4,185             4,403             3,488            3,938            3,644            4,003     
          Transportation 7,522            7,787            9,925            9,554            9,626             9,629             9,956            8,453            8,427            14,019   
          Economic environment 3,256            2,544            3,993            3,473            4,826             4,106             4,831            6,602            4,711            4,758     
          Human services 104               137               223               525               466                490                594               634               595               728        
          Culture and recreation 26,567          27,557          28,339          31,279          33,868          43,030           40,080          34,971          35,218          38,899   
     Debt service:
          Principal 1,049            947               928               979               1,088             1,271             1,486            1,508            1,617            1,347     
          Interest & issuance costs 538                 542                 501                 459                 414                 380                 348                 308                 260                 704          
     Capital outlay 13,318            16,098            12,132            12,062            13,015            8,921              12,068            15,916            19,029            51,822     
               Total expenditures 134,512        140,174        139,244        144,417        155,517        163,966         164,536        162,980        167,921        218,063
Excess (deficiency) of revenues 
  over (under) expenditures (9,605)             (8,160)             (237)                (3,963)             (7,780)             (5,572)             15,528            11,390            19,232            (17,933)   

Total Governmental Funds:
     Transfers in 35,813          34,453          39,386          32,824          45,413          49,202           45,697          47,307          45,071          103,139
     Transfers out (26,673)           (25,819)           (31,190)           (25,074)           (38,658)           (43,895)           (40,396)           (42,979)           (40,354)           (102,303) 
     Proceeds from sale of capital assets -                  -                  -                  314                 -                  -                  1,545              1,746              537                 635          
     Proceeds from lease obligations -                  -                  -                  -                  -                  -                  -                  -                  -                  755          f

     Other long term debt issued -                  -                  82                   968                 1,077              1,677              -                  964                 -                  31,226     
Total other financing sources (uses) 9,140              8,634              8,278              9,032              7,832              6,984              6,846              7,038              5,254              33,452     
Extraordinary Item:
BP Oil settlement proceeds -                  -                  6,480              -                  -                  -                  -                  

(465)$             474$              14,521$         5,069$           52$                 1,412$           22,374$         18,428$         24,486$         15,519$ 
Debt service as a percentage of noncapital expenditures 1.3% 1.3% 1.1% 1.1% 1.1% 1.1% 1.3% 1.2% 1.3% 1.2%

Notes:
Fiscal years prior to 2015 are not restated for GASB-68.
Fiscal years prior to 2018 are not restated for GASB-75.
a The decrease in 2013 investment earnings was due to a low interest rate environment along with an unrealized loss in market value at September 30, 2013.
b The increase in 2019 investment earnings was due to an unrealized gain in market value as of September 30, 2019 as well as an increase in the average balance of cash and investments.
c The increase in 2019 property taxes was due to an increase in the millage rate from 5.155 to 5.955 as well as an increase in property values.
d The decrease in 2021 investment earnings was due to a decrease interest rates as well as an unrealized loss in market value as of September 30, 2021 .
e The decrease in 2022 investment earnings was due to an unrealized loss in market value as of September 30, 2022 due to rising interest rates.
f GASB-87 implemented in fiscal year 2022.

Other Financing Sources (Uses)

Net Change in Fund Balances

Revenues

Schedule 4
City of Clearwater, Florida

Changes in Fund Balances of Governmental Funds
Last Ten Fiscal Years

(modified accrual basis of accounting, in thousands of dollars)
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Less:

Government Homestead Total Total Estimated Assessed

and Assessment Less: Taxable Direct Actual Value as %

Fiscal Residential Commercial Industrial Institutional Personal Other Cap Tax Exempt Assessed Tax  Taxable of Actual

Year Property Property Property Property Property Property Differentialb Property Value Ratec Value Value

2013 6,496,278$        2,043,952$      140,377$      1,017,944$     593,746$     114,615$     290,989$        2,623,699$      7,492,224$       5.1550 8,814,381$       85.0%

2014 6,863,874          2,077,078        149,298        1,057,915       601,743      113,552      485,295         2,640,339        7,737,826        5.1550 9,103,325        85.0%

2015 7,713,777          2,145,212        156,487        1,117,973       631,798      113,591      959,433         2,714,945        8,204,460        5.1550 9,652,306        85.0%

2016 8,606,077          2,248,376        161,628        1,167,103       659,302      116,457      1,447,451      2,762,807        8,748,685        5.1550 10,292,571      85.0%

2017 9,309,714          2,416,458        181,646        1,170,702       653,678      116,714      1,655,985      2,792,826        9,400,101        5.1550 11,058,942      85.0%

2018 10,027,947        2,634,890        191,916        1,199,559       753,946      112,055      1,835,694      2,903,688        10,180,931      5.1550 11,977,566      85.0%

2019 10,929,070        2,924,352        193,383        1,229,391       1,097,973   130,025      2,022,246      3,322,023        11,159,925      5.9550 13,129,324      85.0%

2020 11,645,166        3,133,808        201,106        1,289,515       1,043,462   142,185      2,150,286      3,392,403        11,912,553      5.9550 14,014,768      85.0%

2021 12,416,788        3,258,784        220,657        1,399,614       1,119,370   161,319      2,244,667      3,613,906        12,717,959      5.9550 14,962,305      85.0%

2022 13,737,120        3,209,249        245,906        1,572,209       933,816      172,180      2,864,425      3,604,655        13,401,400      5.9550 15,766,353      85.0%

a Properties are assessed at approximately 85% of market value to reflect cost of sales, personal property included in market value, etc.

b  Chapter 193.155, Florida Statutes, provides for an annual cap on assessment increases for "Homestead properties" (properties qualifying for Homestead exemption).
   The cap is the lower of 3% of the assessed value of the property or the percentage change in the Consumer Price Index for All Urban Consumers.

c Rate is per $1,000 of assessed value

Assessed Value a

Schedule 5

City of Clearwater, Florida
Assessed Value and Estimated Actual Value of Taxable Property

Last Ten Fiscal Years
(in thousands of dollars)
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Fiscal 
Year Operating

Total 
Direct

Pinellas 
County

Pinellas 
County 
Schools

Pinellas 
Transit 
District

Emergency 
Medical 
Services

Other 
Districts

  Downtown 
Development 

Board a

2013 5.1550      5.1550 5.0727 8.3020 0.7305 0.9158 1.3034 0.9651

2014 5.1550      5.1550 5.3377 8.0600 0.7305 0.9158 1.2959 0.9651

2015 5.1550      5.1550 5.3377 7.8410 0.7305 0.9158 1.2799 0.9651

2016 5.1550      5.1550 5.3377 7.7700 0.7305 0.9158 1.2629 0.9651

2017 5.1550      5.1550 5.3377 7.3180 0.7500 0.9158 1.2448 0.9651

2018 5.1550      5.1550 5.3590 7.0090 0.7500 0.9158 1.2262 0.9700

2019 5.9550      5.9550 5.3590 6.7270 0.7500 0.9158 1.2086 0.9700

2020 5.9550      5.9550 5.3950 6.5840 0.7500 0.9158 1.1932 0.9700

2021 5.9550      5.9550 5.3590 6.4270 0.7500 0.9158 1.1800 0.9700

2022 5.9550      5.9550 5.2092 6.3250 0.7500 0.9158 1.1666 b 0.9700

Source:  Pinellas County Tax Collector

a A separate taxing district established by referendum which affects only downtown properties.

b "Other" includes Pinellas County Planning Council 0.0150; Juvenile Welfare Board 0.8981;
SW Florida Water Management District 0.2535.

Schedule 6

City Direct Rates Overlapping Rates

City of Clearwater, Florida
Direct and Overlapping Property Tax Rates

Last Ten Fiscal Years
(rate per $1,000 of assessed value)
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Fiscal 
Year

Taxes Levied for 
the Fiscal Year Amount

Percentage 
of Levy

Collections in 
Subsequent 

Years Amount
Percentage 

of Levy

2013 38,622,438$            37,298,959$   96.57% 67,224$           37,366,183$      96.75%

2014 39,888,516              38,521,211     96.57% 63,407             38,584,618        96.73%

2015 42,294,009              40,832,366     96.54% 61,452             40,893,818        96.69%

2016 45,099,493              43,545,722     96.55% 52,251             43,597,973        96.67%

2017 48,457,539              46,762,216     96.50% 43,656             46,805,872        96.59%

2018 52,482,716              50,620,131     96.45% 35,124             50,655,255        96.52%

2019 66,457,374              64,014,536     96.32% 101,843           64,116,379        96.48%

2020 70,939,266              68,396,543     96.42% 44,389             68,440,932        96.48%

2021 75,735,461              73,035,751     96.44% 33,899             73,069,650        96.48%

2022 79,805,351              76,777,645     96.21% -                   76,777,645        96.21%

Note 1: Discounts are allowed for early payment: 4% for November, 3% for December, 2% for January, and 1% for
February.  No discount is allowed for payment in March.  Penalties are assessed beginning in April.

Schedule 7

Collected within the Fiscal 
Year of the Levy Total Collections to Date

City of Clearwater, Florida
Property Tax Levies and Collections

Last Ten Fiscal Years
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Taxpayer

Taxable 
Assessed 

Value Rank

Percentage of 
Total City 
Taxable 

Assessed 
Value

Taxable 
Assessed 

Value Rank

Percentage of 
Total City 
Taxable 

Assessed 
Value

REAL PROPERTY

BELLWETHER PROP FLA 135,068,500$  1 1.05% $134,375,938 1 1.90%

WYNDHAM VACATION RESORTS INC 124,415,000   2 0.97%

B W C W HOSPITALITY LLC 97,663,243     3 0.76%

JOHN S TAYLOR PROPERTIES LLC 90,075,000     4 0.70% 43,830,000     3 0.62%

US HWY 19N FL PARTNERS LLC 88,500,000     5 0.69%

P E P F SOLARIS KEY LLC 77,770,000     6 0.60%

BAYSIDE ARBORS XII LLC 76,158,925     7 0.59%

K & P CLEARWATER ESTATE LLC 73,000,000     8 0.57%

G R F P LLC 68,000,000     9 0.53%

CL CLEARWATER LP 68,000,000     10 0.53%

CRYSTAL BEACH CAPITAL LLC 67,848,466     2 0.96%

STANDARD GRAND RESERVE LLC 39,100,000     4 0.55%

CENTRO NP CLEARWATER MALL LLC 37,420,911     5 0.53%

SAND KEY ASSOC LTD PARTNERSHIP 36,550,000     6 0.52%

SANDPEARL RESORT LLC 34,814,392     7 0.49%

ZOM BAYSIDE ARBORS LTD 34,218,925     8 0.48%

N W P CLEARWATER HOLDINGS LLC 30,500,000     9 0.43%

WEINGARTEN NOSTAT INC 26,398,500     10 0.37%

Total 898,650,668$ 6.99% 485,057,132$ 6.85%

Source: Pinellas County Property Appraiser

Schedule 8a

City of Clearwater, Florida
Principal Real Property Taxpayers
Current Year and Nine Years Ago

2022 2013
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Taxpayer

Taxable 
Assessed 

Value Rank

Percentage of 
Total City 
Taxable 

Assessed 
Value

Taxable 
Assessed 

Value Rank

Percentage of 
Total City 
Taxable 

Assessed 
Value

PERSONAL PROPERTY
DUKE ENERGY FLORIDA (1) 112,976,156$ 1 21.42% 68,759,251$    1 17.09%

FRONTIER FLORIDA LLC (2) 22,547,167    2 4.27% 36,745,546      2 9.13%

INSTRUMENT TRANSFORMERS INC 14,468,843    3 2.74% 6,263,531        7 1.56%

SPECTRUM SUNSHINE STATE LLC (3) 13,800,170    4 2.62% 13,595,187     3 3.38%

BAUSCH & LOMB INC 13,238,564    5 2.51%

PUBLIX SUPER MARKET 9,657,455      6 1.83% 9,264,328       4 2.30%

MONIN INC 7,368,013      7 1.40% 4,530,651       10 1.13%

FLORIDA GAS TRANSMISSION 7,359,846      8 1.40% 8,056,278       5 2.00%

WYNDHAM GRAND CLEARWATER BEACH 7,285,937      9 1.38%

WOW! INTERNET, CABLE & PHONE 6,370,212      10 1.21%

HYATT REGENCY CLEARWATER BEACH 6,627,992       6 1.65%

MODEL SCREW PRODUCTS INC 5,535,807       8 1.38%

HILTON CLEARWATER BEACH RESORT 4,668,743       9 1.16%

Total 215,072,363$ 40.78% 164,047,314$  40.78%

Notes:
(1) Duke Energy was listed as Florida Power Corp. in 2013.
(2) Frontier Florida LLC was listed as Verizon Florida LLC in 2013.
(3) Spectrum Sunshine State LLC was listed as Bright House Networks LLC in 2013.

Source: Pinellas County Property Appraiser

Schedule 8b

City of Clearwater, Florida
Principal Personal Property Taxpayers

Current Year and Nine Years Ago
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Spring Training
Facility Water/Sewer Gas Stormwater Total Percentage

Fiscal Intergovernmental Non-Ad Valorem Capital Revenue Revenue Revenue Capital Primary of Personal Per
Year Revenue Bonds Revenue Bonds Leases Bonds Bonds Bonds Leases Government Income (a) Capita (a)

2013 9,686$                   -$                     8,249$           170,934$       14,367$         37,498$         512$              241,246$       5.07% 2,212       

2014 9,053                     -                       9,260             164,714         13,554           36,249           296                233,126         4.61% 2,132       

2015 8,397                     -                       14,033           159,642         12,566           34,791           279                229,708         4.31% 2,075       

2016 7,717                     -                       18,035           152,866         11,563           33,257           437                223,875         4.08% 1,992       

2017 7,014                     -                       21,241           150,862         10,555           31,680           1,141             222,493         3.81% 1,956       

2018 6,273                     -                       25,211           143,377         9,905             30,057           1,150             215,973         3.49% 1,868       

2019 5,498                     -                       17,470           135,694         9,245             28,377           838                197,122         3.02% 1,691       

2020 4,681                     -                       19,901           130,676         8,570             22,776           1,338             187,942         2.70% 1,592       

2021 3,826                     -                       12,787           126,027         7,875             21,354           893                172,762         2.22% 1,467       

2022 3,521                     31,210                 7,380             121,070         7,165             12,561           533                183,440         * 1,539       

Note:  Details regarding the City's outstanding debt can be found in the notes to the financial statements.

(a) See Schedule 14 for personal income and population data.

* Data not available.

Schedule 9

Business-Type ActivitiesGovernmental Activities

City of Clearwater, Florida
Ratios of Outstanding Debt by Type

Last Ten Fiscal Years
(amounts in thousands, except per capita)
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Percentage of
General Non-Ad Valorem Actual Taxable

Fiscal Obligation Revenue Value of Per
Year Bonds Bonds Total Property (a) Capita (b)

2013 -$           -$                     -$             -                 -$           

2014 -             -                       -               -                 -             

2015 -             -                       -               -                 -             

2016 -             -                       -               -                 -             

2017 -             -                       -               -                 -             

2018 -             -                       -               -                 -             

2019 -             -                       -               -                 -             

2020 -             -                       -               -                 -             

2021 -             -                       -               -                 -             

2022 -             30,000                 30,000         0.22% 252            

(a) See Schedule 5 for property value data.

(b) Population data can be found in Schedule 14.

Note:  Details regarding the City's outstanding debt can be found in the notes to the financial 
statements.

Schedule 10

General Bonded Debt Outstanding

City of Clearwater, Florida
Ratios of General Bonded Debt Outstanding

Last Ten Fiscal Years
(amounts in thousands, except per capita)

160



Estimated

Estimated Share of

Debt Percentage Overlapping

Governmental Unit Outstanding Applicable a Debt

Debt repaid with property taxes -$                       n/a -$                      

Other debt

Pinellas County Government Notes 6,318                      13.7% 864                       

Pinellas County Government Capital Leases 35,906                    13.7% 4,912                    

Pinellas County School District Certificates of Participation 131,137                  13.7% 17,940                  

Pinellas County School District Capital Leases 9,315                      13.7% 1,274                    

Subtotal, overlapping debt 24,990                  

City direct debt 42,111                  

Total direct and overlapping debt 67,101$                

Sources: Assessed value data used to estimate applicable percentages provided by Pinellas County Property
Appraiser.  Debt outstanding data is provided by each respective governmental unit.

Pinellas County Government debt is reported as of September 30,  Pinellas County School Board debt is reported
as of June 30.

Note: Overlapping governments are those that coincide, at least in part, with the geographic boundaries of
the city.  This schedule estimates the portion of the outstanding debt of those overlapping governments
that is borne by the residents and businesses of Clearwater. This process recognizes that, when considering
the city's ability to issue and repay long-term debt, the entire debt burden borne by the residents and
businesses should be taken into account.

a  The percentage of overlapping debt applicable is estimated using taxable assessed  property values. Applicable
percentages were estimated by determining the portion of another governmental unit's taxable assessed value
that is within the City's boundaries and dividing it by each unit's total taxable assessed value.

(amounts in thousands)

Schedule 11
City of Clearwater, Florida

Direct and Overlapping Governmental Activities Debt
As of September 30, 2022
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Total Net Debt
Applicable

 Total Net Debt to Limit
Fiscal Debt Applicable Legal as Percentage
Year Limit to Limit Debt Margin of Debt Limit

2013 1,904,237$           215,753$                    1,688,484$       11.33%

2014 1,955,083             208,318                      1,746,765         10.66%

2015 2,057,302             204,926                      1,852,376         9.96%

2016 2,170,214             199,317                      1,970,897         9.18%

2017 2,307,618             199,611                      2,108,007         8.65%

2018 2,466,049             193,379                      2,272,670         7.84%

2019 2,676,718             182,710                      2,494,008         6.83%

2020 2,852,238             170,515                      2,681,723         5.98%

2021 3,042,407             155,808                      2,886,599         5.12%

2022 3,214,295             169,392                      3,044,903         5.27%

Legal Debt Margin Calculation for Fiscal Year 2022

Assessed valuation of all real property 16,071,474$                 

Debt Limit (20% of assessed valuation per City Charter) 3,214,295                     

Debt applicable to limit:
Bonds payable 167,380$         
Financed purchases 7,913              
Less: Amount set aside for repayment 
              of bonded debt (5,901)             

169,392                       
    Legal debt margin 3,044,903$                   

Note: Per City Charter, the City's indebtedness, to include revenue, refunding, and improvement
bonds shall not exceed 20 percent of the current assessed valuation of all real property located
in the City.

(amounts in thousands)

Schedule 12

City of Clearwater, Florida
Legal Debt Margin Information

Last Ten Fiscal Years
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Less: Net
Fiscal Gross Operating Available
Year Revenues Expenses Revenues Principal Interest Coverage

2013 1,084$          -$         1,084$        590$         485$         1.01

2014 1,097            -           1,097          610           463           1.02

2015 1,100            -           1,100          635           439           1.02

2016 1,095            -           1,095          660           413           1.02

2017 1,090            -           1,090          685           380           1.02

2018 1,084            -           1,084          725           343           1.01

2019 1,121            -           1,121          760           303           1.05

2020 1,101            -           1,101          805           261           1.03

2021 743               -           743             845           220           0.70

2022 459               -           459             295           195           0.94

Non-Ad Valorem Revenue Bonds

There are no pledged revenues for the Non-Ad Valorem Revenue Bonds. The City covenanted and agreed
  to budget and appropriate amounts from Non-Ad Valorem Revenues sufficient to pay principal and interest
  when due. Such covenant to budget and appropriate does not create any lien or pledge of such 
  Non-Ad Valorem Revenues. 

(a) Pledged revenues for the Spring Training Facility Revenue Bonds include payments received from
      the State of Florida pursuant to Section 212.20, Florida Statutes, and payments from Pinellas County
      through February 2021, pursuant to an inter-local agreement dated December 1, 2000, along
      with related interest earnings.

Debt Service

Spring Training Facility Revenue Bonds (a)

Schedule 13

City of Clearwater, Florida

Pledged-Revenue Coverage
Last Ten Fiscal Years 

(amounts in thousands)
Page 1 of 2
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Less: Net
Fiscal Gross Operating Available Maximum
Year Revenues Expenses Revenues Principal Interest Coverage Coverage (a)

Water & Sewer Utility Revenue Bonds
2013 64,665$      37,001$     27,664$     5,465$   8,333$ 2.00
2014 68,601        44,732       23,869      5,680    8,099  1.73
2015 72,303        47,680       24,623      5,885    7,675  1.82
2016 76,164        42,131       34,033      6,375    7,260  2.50
2017 81,897        50,177       31,720      6,660    5,974  2.51
2018 83,739        46,484       37,255      6,985    5,181  3.06
2019 91,903        50,060       41,843      7,300    5,043  3.39
2020 93,603        53,539       40,064      4,190    4,723  4.50
2021 96,355        53,490       42,865      3,735    4,812  5.02
2022 85,443        69,729       15,714      4,120    4,625  1.80

Gas Utility Revenue Bonds
2013 37,922$      27,159$     10,763$     825$      502$    8.11 5.01
2014 41,963        29,173       12,790      925       384     9.77 6.11
2015 41,961        30,407       11,554      980       358     8.64 5.52
2016 39,142        26,591       12,551      995       328     9.49 5.99
2017 40,773        27,927       12,846      1,000    297     9.90 6.13
2018 45,119        30,307       14,812      650       266     16.17 7.07
2019 47,496        32,353       15,143      660       250     16.64 7.23
2020 43,382        28,972       14,410      675       234     15.85 6.88
2021 42,914        32,576       10,338      695       217     11.34 4.94
2022 44,759        38,932       5,827        710       199     6.41 2.78

Stormwater Utility Revenue Bonds
2013 16,230$      8,217$       8,013$       1,100$   1,421$ 3.18
2014 17,256        12,553       4,703        1,300    1,186  1.89
2015 18,123        11,529       6,594        1,375    1,084  2.68
2016 18,360        9,537         8,823        1,455    1,079  3.48
2017 18,685        9,042         9,643        1,500    1,039  3.80
2018 18,451        7,844         10,607      1,550    991     4.17
2019 21,181        7,672         13,509      1,610    937     5.30
2020 17,947        8,052         9,895        5,535    (b) 840     1.55
2021 17,084        8,579         8,505        1,360    743     4.04
2022 13,547        7,244         6,303          8,735      (c) 583       0.68

(a) Maximum debt service coverage is presented for continuing disclosure on the Gas System 

(b) Principal payment in 2020 includes an additional principal payment in the amount of $4,205,000
      on November 1, 2019 to redeem all outstanding principal on the 2014 Stormwater Revenue
      Refunding Bond, a direct placement bank loan.

(c) Principal payment in 2022 includes an additional principal payment in the amount of $7,885,000
      on November 1, 2021 to redeem all outstanding principal on the 2013 Stormwater Revenue
      Refunding Bond, a direct placement bank loan.

Debt Service

      Revenue Bonds and is based upon the maximum annual debt service for outstanding
      bonds and parity bonds.

Schedule 13 (continued)

City of Clearwater, Florida
Pledged-Revenue Coverage

Last Ten Fiscal Years
(amounts in thousands)

Page 2 of 2
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Year Population (a)

Personal 
Income 

(thousands of 
dollars)

Per Capita 
Personal 

Income (b)
Median 
Age (c)

School 
Enrollment (d)

 Unemployment 
Rate (e)

2013 109,065 4,757,306$         43,619$    46.6 14,010 6.6%

2014 109,340 5,053,913           46,222     46.9 14,160 5.9%

2015 110,679 5,333,842           48,192     47.1 14,132 5.0%

2016 112,387 5,493,252           48,878     47.4 14,000 4.7%

2017 113,723 5,845,931           51,405     47.6 13,652 3.9%

2018 115,589 6,193,027           53,578     47.8 13,207 3.3%

2019 116,585 6,528,993           56,002     48.1 12,523 2.9%

2020 118,017 6,972,208           59,078     48.4 12,013 5.7%

2021 117,800 7,767,261           65,936     * 11,897 4.3%

2022 119,208 * * * 11,735 2.5%

(a)

(b)

(c)

(d)

(e)

Note:

* Data not available.

Data is the latest published annual data available for an unspecified point in each year, not specifically
September 30.

Schedule 14

City of Clearwater, Florida
Demographic and Economic Statistics

Last Ten Fiscal Years

Per capita personal income data for Pinellas County for 2013-2021 is from the Florida Office of Economic
and Demographic Research.

Population data for the City of Clearwater is from the University of Florida, Bureau of Economic and
Business Research, published April 1st of each year.

Median age data for Pinellas County for 2013-20120 is from the U.S. Census Bureau.

School enrollment data for public schools located within the City of Clearwater is from the Pinellas County
School District.

Unemployment data for the Tampa-St. Petersburg-Clearwater Metropolitan Statistical Area for
September of each year is from the Bureau of Labor Statistics.

165



Employer Employees Rank

Percentage 
of Total 
County 

Employment Employees Rank

Percentage 
of Total 
County 

Employment

Baycare (includes all hospitals and subsidiaries) 14,300        1 2.77%

Pinellas County School Board 14,000        2 2.71% 15,967   1 3.36%

Publix 7,300          3 1.41%

Raymond James Financial 6,000          4 1.16% 2,600     6 0.55%

Pinellas County Government c 5,700          5 1.10%

Walmart 4,000          6 0.77%

Bay Pines VA Healthcare System 3,700          7 0.72% 4,364     2 0.92%

City of St. Petersburg 3,500          8 0.68% 3,120     3 0.66%

All Children's Hospital 3,300          9 0.64% 2,900     4 0.61%

St. Petersburg College 2,500          10 0.48% 2,697     5 0.57%

Pinellas County Sheriff 2,596     7 0.55%

Morton Plant Hospital 2,550     8 0.54%

Mease Hospital 2,100     9 0.44%

Bayfront Medical Center 2,000     10 0.42%

Home Shopping Network 2,000     10 0.42%

Total Employment 516,468 474,980

a Data is for Pinellas County. City data is not available.

c  Includes employees in the Pinellas County Unified Personnel System and the Sheriff's Office.

b  Source:  Florida Research and Economic Database and Pinellas County Department of Economic Development.

2022b 2013

Schedule 15

City of Clearwater, Florida

Principal Employersa

Current Year and Nine Years Ago
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Function/Program

General government 290.3 282.3      281.8      287.3      295.9      298.8      301.3      301.3      301.8         307.8      

Public safety:
        Fire 201.0 201.0      201.0      201.0      204.0      204.0      205.0      204.0      204.0         204.0      

        Police 364.3 364.5      364.0      362.5      367.5      373.3      373.3      374.3      375.3         375.3      

Physical environment 34.0 21.0        21.0        21.0        21.0        21.0        21.0        21.0        21.0           21.0        

Transportation 21.0 34.0        34.0        34.0        35.0        35.0        35.0        36.0        36.0           36.0        

Economic environment 9.0 10.0        10.0        12.0        10.4        11.0        11.0        11.0        11.0           12.0        

Culture and recreation:

       Library 73.6 73.6        74.4        81.4        82.3        85.1        84.0        84.0        83.6           83.3        

       Parks & Rec 197.2 202.5      204.6      209.7      219.0      241.4      240.9      240.9      243.4         245.4      

Water & Sewer Utility 167.0 176.0      184.0      187.0      188.0      196.0      196.0      196.0      196.0         196.0      

Gas Utility 83.0 83.0        87.0        92.0        104.0      110.0      110.0      110.0      110.0         110.0      

Solid Waste Utility 112.2 111.5      111.5      111.5      111.5      111.5      111.5      111.5      111.5         112.5      

Stormwater Utility 50.0 49.0        49.0        52.0        52.0        52.0        52.0        52.0        52.0           52.0        

Recycling 22.3 22.0        22.0        22.0        22.0        22.0        22.0        22.0        22.0           21.0        

Marine 23.0 24.6        24.6        27.7        28.3        18.6        18.9        18.9        15.6           15.6        

    Clearwater Harbor Marina 5.6 5.6          5.6          6.7          6.7          6.7          6.3          6.5          8.8             8.8          

Aviation 1.4 1.4          1.4          1.4          1.4          1.4          1.6          1.6          2.6             2.6          

Parking System 30.6 33.7        33.7        35.8        41.3        44.8        44.8        45.6        45.4           45.4        

Total 1,685.5  1,695.7   1,709.6   1,745.0 1,790.3 1,832.6 1,834.6 1,836.6   1,840.0     1,848.7 

Source: City of Clearwater Office of Management and Budget

Schedule 16

City of Clearwater, Florida
Full-time Equivalent City Government Employees by Function/Program

Last Ten Fiscal Years 
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Function/Program

General government:
   Planning Commercial building permits issued 2,065        1,988        1,854        1,706        1,757        1,902        2,425        1,931         1,886          1,939         

Residential building permits issued 4,985        5,756        6,546        6,987        9,134        8,702        8,856        8,536         9,141          9,096         
Public safety:

   Police Average officer training hours 83 85 120 115 150 194 170 82 121 145            
Total volunteer training hours 412 286 246 1034 58 679 209 144 34 107            

   Fire Percentage of fire responses under 7.5 minutes 91% 93% 93% 91% 89% 89% 89% 82% 79% 82%

Physical environment Square feet of sidewalks repaired/constructed 28,036      23,651      35,611      36,694      48,075      39,335      41,268      33,658       28,250        20,843       

Transportation Miles of roadway resurfaced 0 8.2 0 15.89 6.2 16.88 17.66 12 11.4 2.47           

Economic environment Code enforcement cases brought to compliance 4,905        4,431        4,458        4,736        4,771        4,642        4,561        5,187         4,947          3,733         

Human services City employees that mentor in area schools 20             6 5 16 13 17 20 0 19 9                

Culture and recreation:

   Library system Library visits 836,919    600,148    636,006    562,387    522,014    582,315    625,411    389,063     280,977      372,527     
Circulation 1,099,988 1,019,984 987,430    869,469    891,597    857,232    865,987    742,493     694,440      692,288     

   Parks and recreation Recreation center visitations 719,393    517,378    696,094    714,657    689,750    708,562    718,261    386,282     307,880      498,551     
Athletic program visitations 1,108,644 989,570    1,066,767 1,093,090 1,104,126 916,355    1,054,200 859,860     877,982      978,996     

Water and Sewer Utility:
Water customers 43,500      43,704      44,236      44,743      45,275      45,486      45,587      45,760       46,087        46,203       
Volume of water pumped (million gallons/day) 11.0          12.1          12.1          11.7          11.9          11.4          11.2          11.9           11.7            11.9           
Sewer customers 33,405      33,564      33,390      33,763      33,947      34,111      34,183      34,442       34,654        34,712       
Miles of sewers cleaned 229           197           172           160           251           161           109           138 136 94              

Gas Utility:
Number of customers 20,313 20,719      21,277      21,973      23,031      24,620      26,438      28,243       30,001        31,548       

Solid Waste Utility:
Solid waste tonnage collected and disposed 116,830 113,218    117,214    124,917    123,425    122,890    127,008    118,461     124,233      122,566     

Stormwater Utility:
Number of equivalent residential units 98,195      100,629    101,663    102,798    103,742    104,105    104,621    105,161     105,581      105,589     

Recycling Utility:
Marketable tons recycled 8,143 11,716      12,079      13,467      13,438      11,503      4,169        3,275         3,843          3,623         

* Note: No operating indicators are available for marine, aviation, parking and Clearwater Harbor Marina functions.

Schedule 17

City of Clearwater, Florida
Operating Indicators by Function/Program

Last Ten Fiscal Years
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Function/Program

Public safety:
      Fire
        Stations 8 8 8 8 8 8 8 8 8 8
      Police
        Stations 6 6 7 7 7 6 6 6 6 6

Transportation:
         Paved streets (miles) 316 320 321 322 322 324 327 327 324 329

Culture and recreation:

       Library system
           Volumes in collection (thousands) 581 582 564 519 528 469 473 439 428 455

       Parks and recreation
          Parks acreage 1427 1453 1455 1457 1457 1457 1457 1457 1875 1875
          Recreational paths (miles) 16 18 22 22 22 22 22 22 19 19
          Playgrounds 27 27 27 27 26 26 26 26 27 27
          Baseball and softball fields 34 32 32 32 32 32 32 32 34 34
          Soccer and football fields 18 20 20 20 21 21 21 21 18 16
          Recreation centers 5 5 5 5 5 6 6 6 6 6

Water & Sewer Utility :
        Water mains (miles) 590.2 596.97 588.57 587.75 584.6 582.63 586.14 595.72 586.42 587.69

        Sanitary sewer mains (miles) 363.81 364.24 364.27 368.98 370.2 370.0 370.44 372.14 372.15 372.3
        Daily treatment capacity 
         (millions of gallons) 28.5 28.5 28.5 28.5 28.5 28.5 28.5 28.5 28.5 28.5

Gas Utility :
        Gas mains (miles) 849 862 884 908 930 965 994 1,021      1,056      1,075    

Stormwater Utility:
        Stormwater mains (miles) 150.17 151.41 152.63 153.74 153.99 154.59 154.12 155.47 156.49 157.55

Marine:
        Boat slips 189 189 189 189 189 189 190 198 198 198

Clearwater Harbor Marina:
        Boat slips 126 126 126 126 126 126 126 127 127 127

Aviation:
        Airpark spaces 177 177 177 177 177 177 177 174 174 174

Parking system:
        Parking spaces 2319 2232 2312 2302 2345 2462 3073 3108 3004 2580 a

a Reduction in spaces due to closure of lots 10 and 11, as well as the sale of spaces in the North Beach Parking Garage.

Sources: Various city departments

Note: No capital asset indicators are available for the general government, physical environment, economic environment
  human services, solid waste and recycling functions

Schedule 18

City of Clearwater, Florida
Capital Asset Statistics by Function/Program

Last Ten Fiscal Years 
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City of Clearwater, Florida 
 Continuing Disclosure – Gas System Revenue Bonds 

Series 2013 and 2014 
  
 

 
The System: 
 
Rates, Fees and Charges 

Clearwater Gas System (CGS) is not subject to regulation by any State agency in establishing or revising 

its rates.  The rate structure for customers receiving firm natural gas service consists of three distinct groups 

of charges:  

(1) the Purchased Gas Adjustment (PGA) rate;  

(2) rate riders including the Energy Conservation Adjustment (ECA), the Usage and Inflation Adjustment 

(UIA), and the regulatory imposition adjustment (RIA); and  

(3) the base rates. 

The PGA rate is the mechanism by which CGS recovers the cost of natural has it purchases and distributes 

to its customers.  The ECA is designed to recover costs associated with energy conservation and demand 

management.  The UIA is designed to mitigate operational and financial risk associated with fluctuations in 

demand and inflationary cost increases.  The RIA is designed to recover the cost of regulatory imposed 

programs.  The base rates (customer and commodity charges) effectively recover all other costs of 

distributing natural gas to customers. 

The current rate structure in effect at September 30, 2022 is based on a Natural Gas Rate Study completed 

in December 2020, and was adopted by Ordinance 9433-21 to be effective for all gas bills and services 

rendered on or after March 1, 2021.  The Residential Customer Charge was increased by $2 per month 

effective March 1, 2021 and then an additional $2 per month effective March 1, 2022.  The Commercial 

Non-Fuel energy charge decreased by $0.04 per therm effective March 1, 2021.  These changes were not 

revenue neutral in the first year and reduced reserve levels by approximately $559,000; however, reserves 

are projected to remain above the minimum 180-day reserve requirement throughout the five-year forecast 

period included in the rate study. 

Where competitive fuel sources or transportation service are available to the customer, the City Council 

has authorized the City Manager to enter into contract gas service rates at special rates and/or conditions 

as required to obtain/retain the customer load. Such contract service must meet the normal construction 

feasibility formula to insure profitable payback to CGS.  In addition to the above rate changes, all customers 

served under contract rates as of February 28, 2021 were allowed to remain on their existing contracts until 

the next expiration date, at which time the contract was automatically discontinued and the customer was 

moved to the applicable standard rate unless a new contract was executed.  This resulted in a reduction of 

contract customers from 181 (impacting 6.0% of revenues) at September 30, 2021 to 34 (impacting 1.0% 

of revenues) as of September 30, 2022. 

 

 



CLEARWATER GAS SYSTEM

NATURAL GAS RATE BILLING FACTORS
FOR JULY 1, 2022 - SEPTEMBER 30, 2022 BASED ON APPROVED GAS ADJUSTMENT FACTORS

Interr. Contract
                                                                                       Firm Natural Gas Rate Schedules                                                                                       NG Rate NG Rate

      RS    SMF    MMF    LMF    SGS    MGS    LGS    RAC    GAC    LAC     SL  SL w/M&   NGV    NSS       IS       CNS   
Relight (Non-Resl) (Non-Resl)

Applicable Annual Therm Range NA (1 - NA (4 + NA (4 + NA (4 + 0 - 18,000- 100,000 NA (1 - NA (0 - NA (150 NA NA NA NA 100,000 NA
   or Other Rate Determinant 3 Units)     Units)     Units)     Units) 17,999 99,999 & up 3 Units) 149 tons) tons & +) & up

Monthly Customer Charge $16.00 $25.00 $40.00 $95.00 $25.00 $40.00 $95.00 Rate Rate Rate $20.00 $20.00 By Contract $50.00 $250.00 By Contract
(For Central Pasco Territory) ($24.00) ($40.00) ($70.00) ($160.00) ($40.00) ($70.00) ($160.00) Suspended Suspended Suspended ($30.00) ($30.00) (By Contract) ($75.00) ($400.00) (By Contract)

Reserved for Reserved for Reserved for
Non-Fuel Energy Charge/Therm Future Use Future Use Future Use

Non-Fuel Energy Charge $0.44 $0.44 $0.44 $0.44 $0.38 $0.34 $0.30 NA NA NA $0.20 $0.35 By Contract $0.38 $0.24 By Contract

Energy Conservation Adj. (ECA) 0.16 0.16 0.16 0.16 0.16 0.16 0.16 NA NA NA NA NA NA NA NA NA

Regulatory Imposition Adj. (RIA) 0.01 0.01 0.01 0.01 0.01 0.01 0.01 NA NA NA NA NA NA NA NA NA

Usage & Inflation Adj. (UIA) -0.01 -0.01 -0.01 -0.01 0.05 0.05 0.05 NA NA NA NA NA NA NA NA NA

Total Non-Fuel Energy Charge $0.60 $0.60 $0.60 $0.60 $0.60 $0.56 $0.52 NA NA NA $0.20 $0.35 By Contract $0.38 $0.24 By Contract

Purchased Gas Adjustment (PGA) 0.93 0.93 0.93 0.93 0.93 0.93 0.93 NA NA NA 0.93 0.93 By Contract 0.93 0.84 0.84

Total Energy Charge/Therm 1.53 1.53 1.53 1.53 1.53 1.49 1.45 NA NA NA 1.13 1.28 By Contract 1.31 1.08 0.84
+ Non-Fuel

Minimum Monthly Bill $16.00 $25.00 $40.00 $95.00 $25.00 $40.00 $95.00 NA NA NA $20.00 $20.00 By Contract $50.00 $250.00 Customer
(For Central Pasco Territory) ($24.00) ($40.00) ($70.00) ($160.00) ($40.00) ($70.00) ($160.00) ($30.00) ($30.00) (By Contract) ($75.00) ($400.00) Charge +

+ FAC + FAC + FAC + FAC + Non-Fuel Therm Non-Fuel Therm
Rate for Contract Rate for Contract
# of Therms # of Therms

Compares to LP/Gallon Rate of 1.40$       1.40$      1.40$      1.40$      1.40$        1.36$       1.33$        NA NA NA 1.03$        1.17$        NA 1.20$        0.99$        
with 6.0% Franchise 1.48$       1.48$      1.48$      1.48$      1.48$        1.45$       1.41$        NA NA NA 1.10$        1.24$        NA 1.27$        1.05$        

Utility Tax Note:

Fuel Rate per Therm 10/01/1973 $0.069 $0.069 $0.069 $0.069 $0.069 $0.069 $0.069 NA NA NA $0.069 $0.069 $0.069 $0.069 $0.055 $0.069

Non-Utility Taxable Fuel/Therm $0.861 $0.861 $0.861 $0.861 $0.861 $0.861 $0.861 NA NA NA $0.861 $0.861 ($0.069) $0.861 $0.785 $0.771

BTU FACTOR = THERMS/100 CUBIC FEET (CCF)

10/2021 11/2021 12/2021 01/2022 02/2022 03/2022 04/2022 05/2022 06/2022 07/2022 08/2022 09/2022 FY 21/22 Avg.
 

Firm Service Rates 1.045 1.046 1.046 1.044 1.045 1.045 1.043 1.041 1.041 1.042 1.0438

Interruptible Service Rates 1.025 1.025 1.025 1.024 1.024 1.024 1.022 1.021 1.02 1.021 1.0231
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    Table 1  Breakdown of Transportation Capacity
Phase II (FTS-1) Phase III (FTS-2) Total
MMBtu Per Day MMBtu Per Day MMBtu

Contract Period 2/01/17 - 1/31/27 2/1/14 - 2/28/25 Per Day
October 170,438 41,788 212,226
Nov-Mar 1,543,069 268,931 1,812,000

April 216,570 53,430 270,000
May-Sept 711,756 206,244 918,000

Total Annual 2,641,833 570,393 3,212,226

The two natural gas transmission companies that serve within the State of Florida are Florida Gas Transmission (FGT)
and Gulfstream. Currently FGT is the sole provider of transportation service to the City. Florida Gas Transmission is a
natural gas pipeline which brings gas from Texas, Louisiana, Mississippi, and Alabama into Florida. The pipeline is
owned 50% by Energy Transfer Partners (Owner/Operator) and 50% by Kinder Morgan Partnership, each respectively
representing units in Citrus Corporation.

The City joined Florida Gas Utility (FGU) in October 2000 by Resolution 00-35. FGU is responsible for the purchase &
management of the City's natural gas supply. An updated All Requirements Gas Service Agreement, which was
approved by Resolution 02-02 in January 2002, required the City to purchase 100% of its supply through FGU. FGU was
formed through an Interlocal Agreement among its members. The Interlocal Agreement became effective on September
1, 1989 and consisted of five municipal utilities. Over the next several years, additional electric and gas distribution
utilities joined FGU, bringing its current membership to 25.

In addition, the City has entered into a Gas Supply & Transportation Agreement with Peoples Gas System (PGS), dated
12/02/04, to purchase natural gas to serve customers located in our Central Pasco territory, generally east of the
Suncoast Parkway in Pasco County. The City received a letter from FGU Council, dated 8/31/04, granting the City
permission to utilize TECO Peoples Gas as a third party gas supplier since FGU is unable and unwilling to provide gas to
the City within the meaning of the provisions of Section 3 (a)(i) and (ii) of the All Requirements Gas Service Agreement
between the City and FGU.

The City has two Firm Transportation Service agreements (FTS-1 & FTS-2) with FGT in order to deliver natural gas to
the City's four gate stations. FGU is currently managing the City's Phase II (FTS-1) and Phase III (FTS-2) transportation
capacity on a daily basis. Table 1 shows the breakdown of the City's annual gas supply entitlements with FGT. The total
annual entitlement is 3,212,226 decatherms of natural gas transportation.  

City of Clearwater, Florida
Continuing Disclosure - Gas System Revenue Bonds

Series 2013 and 2014

GAS SUPPLY

On August 1, 1990, the Federal Energy Regulatory Commission (FERC) deregulated the natural gas pipeline industry.
This allows other natural gas suppliers and local distribution companies, like the City of Clearwater, to transport gas over
the Florida Gas Transmission (FGT) pipelines as opposed to purchasing natural gas supply from only FGT.  
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City of Clearwater, Florida 

 Continuing Disclosure – Gas System Revenue Bonds 
Series 2013 and 2014 

 
 

  
 
Service Area 
 
 
The Clearwater Gas System (CGS) is owned and operated as an enterprise utility by the City of Clearwater. 

CGS operates over 1,075 miles of underground gas main and handles the supply and distribution of both 

natural and propane (LP) gas throughout northern Pinellas County and western Pasco County. As a “full 

service” gas utility, CGS provides gas appliance sales, installation of inside customer gas piping, domestic 

and commercial gas equipment service, construction and maintenance of underground gas mains and 

service lines, and 24-hour response to any gas emergency within the service area. The Florida Public 

Service Commission and the Federal Department of Transportation regulate CGS for safety. 

 
CGS has been serving customers in the Clearwater area for nearly 100 years (since 1924) when operations 

began with a manufactured gas plant operation from coal and coke. In 1959, when natural gas transmission 

lines were finally extended to the Florida peninsula, CGS discontinued manufacturing gas and began 

receiving piped natural gas from Florida Gas Transmission. 

 
Clearwater Gas System serves over 31,000 customers in a 330 square mile service territory, which includes 

20 municipalities as well as the unincorporated areas of northern Pinellas County and western Pasco 

County. The Pinellas County service territory is 158 square miles and extends generally from Ulmerton and 

Walsingham Roads on the south to the Pasco County line on the north and from the Gulf of Mexico on the 

West to the Hillsborough County line on the east. This includes all of the Pinellas beach communities south 

to Redington Beach. The Pasco County service territory is 172 square miles and extends from the Gulf of 

Mexico on the West inland about 20 miles to just east of State Road 41 and Land O’ Lakes and from the 

Pinellas and Hillsborough County lines on the South to generally State Road 52 on the north. The CGS 

service territory extends 42.3 miles from the southwestern-most to the northwestern-most points. 

 
Clearwater Gas System prides itself in being a competitive and public service-minded utility, providing safe, 

economical and environmentally-friendly gas, which is made in America, available in our communities for 

all of the homes and businesses in our service area, with special focus on the residential customers who 

make up over 91% of our customer base. 
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Continuing Disclosure - Gas System Revenue Bonds
Series 2013 and 2014

Location Meters Percentage
Belleair 616                   2.09%
Belleair Beach 278                   0.94%
Belleair Bluffs 54                     0.18%
Belleair Shores 33                     0.11%
Clearwater 7,700                26.08%
Dunedin 1,650                5.59%
Indian Rocks Beach 223                   0.76%
Indian Shores 160                   0.54%
Largo 1,202                4.07%
Madeira Beach 1                       0.00%
New Port Richey 81                     0.27%
North Redington Beach 93                     0.32%
Oldsmar 163                   0.55%
Port Richey 17                     0.06%
Redington Beach 241                   0.82%
Redington Shores 110                   0.37%
Safety Harbor 760                   2.57%
Tarpon Springs 1,644                5.57%
Unincorporated Areas Pasco 6,861                23.24%
Central Pasco 4,037                13.68%
Unincorporated Areas Pinellas 3,597                12.18%

Total 29,521            100.00%

Peak Monthly % of Gross
Customer Name Therms Revenues

New Port Richey Hospital Inc 76,445.9 2.11%
Ajax Paving Industries 163,078.3 1.67%
MI Meats 75,225.1 1.62%
Mease Hospital 102,474.8 1.60%
Morton Plant Hospital 91,521.0 1.55%

Average No. Gas Gas 
Customers Volume Sales

Interruptible (including CNG Station) 20                        29.80% 15.10%
Residential 26,911                  19.38% 33.08%
Commercial (excluding CNG Station) 2,585                   50.82% 51.82%

Therms Revenues
Interruptible (including CNG Station) 7,894,269.2          5,732,743$           
Residential 5,132,442.4          12,558,415           

 Commercial (excluding CNG Station) 13,459,900.7        19,672,643           
   Totals 26,486,612.3        37,963,801$         

As of September 30, 2022 the System's active natural gas customers were located as shown in the
following table:

The following table shows the five largest interruptible customers by peak monthly consumption and
the percent of the System's revenues derived from such customers during the 12 months ending
September 30, 2022:

The following table shows the breakdown of the System's customers by category as well as the
volume of gas sold and the sales revenues generated by each category for the year ended
September 30, 2022:
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City of Clearwater, Florida 
Continuing Disclosure – Water and Sewer Revenue Refunding Bonds 

Series 2017, 2017B and 2020 
 
  
 

Historical Financial Information 
Water System: 

Source and Volume of Water Pumped 
(in million gallons per day, averaged over the fiscal year) 

FY City Wells County Total
2018 6.4            5.0            11.4          
2019 6.9            4.3            11.2          
2020 7.7            4.2            11.9          
2021 6.7            5.0            11.7          
2022 6.8            5.1            11.9           

 
Historical Growth in Number of Water Customers 
(all figures are as of September of the year indicated) 

Potable Reclaimed Total
Water Water Water

Service Service Service
FY Customers Customers Customers

2018 37,773         7,713        45,486       
2019 37,848         7,739        45,587       
2020 37,951         7,809        45,760       
2021 38,244         7,843        46,087       
2022 38,320         7,883        46,203        

 
Ten Largest Water Customers 

Fiscal Year Ending September 30, 2022 
Water Used Revenues

Name of User (in 100 Cubic Feet) Produced
1. CITY OF CLEARWATER 83,874                     1,385,041$       
2. CHURCH OF SCIENTOLOGY 139,280                   1,191,853          
3. MORTON PLANT HOSPITAL 109,998                   1,155,964          
4. INFINITY THE STANDARD 88,121                     798,582             
5. PINELLAS COUNTY SCHOOLS 39,853                     525,197             
6. THE SANDPEARL RESORT 48,635                     374,199             
7. PINELLAS COUNTY GOVERNMENT 17,594                     320,364             
8. CLEARWATER ACQUISITIONS I 36,157                     296,291             
9. K&P CLEARWATER ESTATE (Wyndham) 28,172                     277,763             
10. SPT WAH WELLINGTON, LLC 33,117                     263,112             

624,801                   6,588,366$       

 
Reclaimed Water System: 

Average
Daily Flow

Year MGD
2018 5.5
2019 5.7
2020 6.1
2021 5.5
2022 5.8  
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City of Clearwater, Florida 
Continuing Disclosure – Water and Sewer Revenue Refunding Bonds 

 Series 2017, 2017B and 2020  

 
 

  Sewer System:                                          

    Average Sewage Flow and Historical Growth in Number of Sewer Customers 
(as of September of the year indicated) 

 
Sewer

Year Flow in MGD Customers
2018 12.5 34,111       
2019 12.8 34,183       
2020 12.7 34,442       
2021 12.2 34,654       
2022 12.0 34,712        

 

 

 

Ten Largest Sewer Customers 
Fiscal Year Ending September 30, 2022 

Sewer Used Revenues
Name of User (in 100 Cubic Feet) Produced
1. MORTON PLANT HOSPITAL 88,424                     1,024,760$       
2. CHURCH OF SCIENTOLOGY 103,100                   920,820             
3. CITY OF CLEARWATER 36,110                     801,005             
4. INFINITY THE STANDARD 88,121                     758,017             
5. PINELLAS COUNTY SCHOOLS 38,109                     634,316             
6. THE SANDPEARL RESORT 48,635                     418,356             
7. CLEARWATER ACQUISITIONS I 36,157                     331,528             
8. CP CLEARWATER, LLC (Hilton) 33,380                     290,498             
9. K&P CLEARWATER ESTATE (Wyndham) 28,172                     289,138             
10. CCRC-REGENCY OAKS 29,998                     286,796             

530,206                   5,755,234$       

 
 

 

Rates, Fees and Charges 

The City uses a three-tiered rate structure for water and sewer usage. The base rate for water 
includes a minimum usage for residential and nonresidential water rates. Any usage over the 
minimum is billed at one rate per 1,000 gallons up to a designated level and at a second rate for 
usage over that level. For irrigation, there is a base rate, with no usage allowance, and a charge 
per 1,000 gallons of water usage up to a designated level and a higher charge for usage over that 
amount. The sewer base rate includes a minimum usage and a fixed charge per 1,000 gallons of 
water usage over the basic allowance. The minimum usage and second and third tier usage levels 
vary with the size of the meters. For fiscal year 2022 there were no changes to the three-tiered rate 
structure for water or sewer usage.  
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City of Clearwater, Florida 
Continuing Disclosure – Water and Sewer Revenue Refunding Bonds 

Series 2017, 2017B and 2020 
 
 

Residential and October 1, October 1, October 1, October 1, October 1,
Nonresidential Water Rates 2018 2019 2020 2021 2022

Minimum - Under 1 inch 22.29$       23.16$       24.09$       25.05$       25.80$       
1 inch 52.01         54.04         56.21         58.45         60.20         
1.5 inch 743.00       772.00       803.00       835.00       860.00       
2 inch 1,731.19    1,798.76    1,870.99    1,945.55    2,003.80    
3 or 2 inch manifold 2,667.37    2,771.48    2,882.77    2,997.65    3,087.40    
4 inch 5,134.13    5,334.52    5,548.73    5,769.85    5,942.60    
6 inch 13,188.25  13,703.00  14,253.25  14,821.25  15,265.00  
8 inch 22,290.00  23,160.00  24,090.00  25,050.00  25,800.00  

Additional charges are assessed for usage in excess of designated minimums.

Size of Meter

 
Rates for Irrigation October 1, October 1, October 1, October 1, October 1,
(Lawn) Meters 2018 2019 2020 2021 2022

Minimum - Under 1 inch 7.94$         8.26$         8.59$         8.94$         9.21$         
1 inch 23.85         24.80         25.79         26.82         27.62         
1.5 inch 119.31       124.08       129.04       134.20       138.23       
2 inch 334.06       347.43       361.32       375.78       387.05       
3 or 2 inch manifold 660.15       686.56       714.02       742.58       764.86       
4 inch 1,272.60    1,323.50    1,376.44    1,431.50    1,474.45    
6 inch 3,841.65    3,995.32    4,155.13    4,321.34    4,450.98    

Size of Meter

 
October 1, October 1, October 1, October 1, October 1,

Sewer Rates 2018 2019 2020 2021 2022

Minimum - Under 1 inch 30.66$       31.89$       33.18$       34.50$       35.55$       
1 inch 71.54         74.41         77.42         80.50         82.95         
1.5 inch 1,022.00    1,063.00    1,106.00    1,150.00    1,185.00    
2 inch 2,381.26    2,476.79    2,576.98    2,679.50    2,761.05    
3 or 2 inch manifold 3,668.98    3,816.17    3,970.54    4,128.50    4,254.15    
4 inch 7,062.02    7,345.33    7,642.46    7,946.50    8,188.35    
6 inch 18,140.50  18,868.25  19,631.50  20,412.50  21,033.75  
8 inch 30,660.00  31,890.00  33,180.00  34,500.00  3,555.00    

Per 1,000 gallons of w ater used
over the allow ed minimum 10.22         10.63         11.06         11.50         11.85         

Size of Meter

 
 
 
Additional Indebtedness 
 
No additional indebtedness was incurred for capital improvements to the water and sewer systems, or for the 
lease purchase of capital equipment.    
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City of Clearwater, Florida 
Continuing Disclosure – Stormwater System Revenue Refunding Bonds 

Series 2012 
 
 
 

Rates, Fees, and Charges 

The City uses a measurement of one equivalent residential unit or ERU as the basis for the 
stormwater management utility fee. The rates per ERU from the inception of the utility are as 
follows: 

 
Effective Date Rate per ERU Effective Date Rate per ERU

January 1, 1991 $3.00 October 1, 2010 $12.51
October 1, 1998 4.00 October 1, 2011 13.04
October 1, 1999 4.17 October 1, 2012 13.40
October 1, 2000 4.35 October 1, 2013 13.77
October 1, 2001 4.54 October 1, 2014 14.15
January 1, 2002 6.13 October 1, 2015 14.33
October 1, 2002 7.16 October 1, 2016 14.51
October 1, 2003 8.01 October 1, 2017 14.58
October 1, 2004 8.65 October 1, 2018 14.65
October 1, 2005 9.35 October 1, 2019 13.40
October 1, 2006 9.71 October 1, 2020 13.40
October 1, 2007 10.51 October 1, 2021 13.40
October 1, 2008 11.14 October 1, 2022 13.64
October 1, 2009 11.80  

 
Single-family homes, multifamily units, condominium units, apartments and mobile homes are rated 
as one ERU per dwelling unit.  Nonresidential property is charged at the rate of 1,830 square feet 
of impervious area per ERU.  

 

 

 

HISTORICAL NET REVENUES 

2018 2019 2020 2021 2022
Net Operating Revenues (Excluding
Depreciation) 10,611,921$ 11,721,958$ 9,090,521$   8,669,978$      10,056,468$      
Interest Income and other
Non-operating Revenues (Expenses) (4,642)           1,786,699     804,165        (164,421)          (3,753,234)         

Total Net Revenues 10,607,279$ 13,508,657$ 9,894,686$   8,505,557$      6,303,234$        

Maximum Annual Debt Service 2,568,762$   2,568,762$   2,175,028$   2,175,028$      1,375,312$        

Coverage 4.13              5.26              4.55              3.91                 4.58                   

      



Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year
2018 2019 2020 2021 2022

Taxes
Electric Utility Taxes
(Public Service Tax) 10,994,831$        11,895,320$       12,423,810$       12,712,884$        13,177,949$     
Water Utility Taxes
(Public Service Tax) 3,700,869            3,754,315          4,000,713          4,246,078           4,497,067         
Gas/Propane Utility Taxes
(Public Service Tax) 848,460               799,213             741,067             786,621              792,079            
Communications Services Taxes 4,721,390            4,370,997          4,368,536          4,174,817           4,190,145         
Local Business Tax 1,956,325            2,077,054          2,027,827          2,127,380           2,066,475         
Local Option Gas Tax (1) 1,536,462            1,526,214            1,381,690            1,438,852            1,460,864          

Intergovernmental Revenues
Infrastructure Sales Surtax(2) 11,669,871          12,277,473          12,087,548          14,296,517          16,585,888        
Half-Cent Sales Tax 7,344,964            7,561,298          7,223,098          8,545,241           9,581,538         
State Revenue Sharing 3,826,043            3,968,913          3,694,083          4,274,388           5,339,006         
County Fire Protection Tax(3) 1,796,985            2,204,826            1,982,071            2,347,737            2,485,600          
County EMS Tax(4) 5,888,844            5,466,073            6,385,390            6,920,226            6,549,680          
Other Intergovernmental(5) 4,614,249            2,008,240            1,999,853            2,059,830            2,361,645          

Permits and Fees
Electric Franchise Fees 9,392,489            9,994,490          9,723,086          9,792,097           10,165,857       
Gas Franchise Fees 599,775               648,251             588,685             563,190              621,152            
Other Licenses and Permits 3,747,850            3,995,469          4,439,432          5,264,834           6,418,933         

Charges for Services
General Governmental 10,451,703          9,911,353          10,130,574        10,658,514         10,090,583       
Public Safety 510,577               431,472             477,087             545,259              554,372            
Physical Environment 66,168                 59,738               25,157               45,825                36,930              
Transportation 181,453               160,537             93,970               169,080              65,196              
Culture and Recreation 4,705,496            5,532,353          3,508,054          4,241,205           5,600,062         

Other
Enterprise Fund Transfers(6) 9,885,613            10,902,995          11,877,105          11,471,726          10,163,054        
Rents and Leases 1,787,725            2,045,244          1,721,918          2,048,323           2,538,288         
Fines and Forfeitures 1,724,608            1,881,613          1,479,026          1,688,182           1,607,344         
Miscellaneous 827,660               4,538,757            2,174,890            604,175               (8,618,050)         (8)

Total Sources of Non-Ad Valorem
  Revenues(7) 102,780,410$      108,012,207$      104,554,669$      111,022,981$      108,331,657$    

Source:  City of Clearwater, Florida
(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

Page 1 of 2

The County Emergency Medical Services ("EMS") Tax funds are revenues from the County that are reimbursed to the City for provision of
EMS services to the unincorporated areas within the designated Clearwater Fire District. County EMS Tax funds are restricted legally for
such purposes and may not be used to pay debt service on the Series 2022 Bonds. 

Revenues derived from the Local Option Gas Tax may only be used for transportation operations and maintenance. As such, local option
gas tax funds are not available to pay debt service on the Series 2022 Bonds. 
A portion of Infrastructure Sales Surtax funds are restricted legally or by City Council policy to be used for specific capital improvement
projects, and thus may only be used with respect to certain capital projects after a special public hearing is held. Thus, a special public
hearing would be required for the City's Infrastructure Sales Surtax Revenues to be available to pay debt service on the Series 2022 Bonds.
The current Infrastructure Sales Surtax will expire on December 31, 2029, which is prior to the expiration of the Series 2022 Bonds. 
The County Fire Protection Tax funds are revenues from the County that are reimbursed to the City for provision of fire services to the
unincorporated areas within the designated Clearwater Fire District. County Fire Protection Tax funds are restricted legally for such
purposes and may not be used to pay debt service on the Series 2022 Bonds. 

City of Clearwater, Florida

Continuing Disclosure - Non-Ad Valorem Revenue Bonds, Series 2022

Historical Non-Ad Valorem Revenues

Other Intergovernmental Revenues are derived from a number of sources including Florida Department of Transportation reimbursements
for traffic signals and street lighting, mobile home licenses, alcoholic beverage licenses, firefighters' supplemental compensation, rebates
on municipal vehicle fuel, the Pinellas Library Cooperative, County traffic signal reimbursements, and other reimbursements from the
County for the use of Fire and EMS vehicles in the Clearwater Fire District. 
The Enterprise Fund Transfers revenue include the total amount of transfers from each enterprise fund (with the exception of the Gas
Fund) to the General Fund calculated at 5.5% of gross revenues in the prior fiscal year; the annual dividend transferred from the Gas Fund
to the General Fund; and net parking fine revenues transferred from the Parking enterprise fund to the General Fund.
May not add due to rounding. 
Negative miscellaneous revenues for fiscal year 2022 are due to a significant unrealized investment loss at 9/30/2022 due to a significant
increase in interest rates.
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Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year
2018 2019 2020 2021 2022

Revenues
Total Governmental Funds:

Property taxes 50,710$          64,050$        (1) 68,522$       73,096$      76,856$       
Sales taxes 11,670           12,278        12,087       14,296        16,586       
Utility taxes 15,544           16,449        17,166       17,746        18,467       
Communications services taxes 4,721             4,371         4,368         4,175          4,190         
Other taxes 3,493             3,603         3,409         3,566          3,527         
Franchise fees 9,992             10,643        10,312       10,355        10,787       
Licenses, permits, and fees 3,748             3,995         4,439         5,265          6,419         
Intergovernmental revenues 34,277           34,770        29,730       36,442        56,637       
Charges for services 17,381           17,719        15,461       17,106        18,265       
Fines and forfeitures 2,165             2,605         2,321         2,308          2,387         
Investment earnings 194                 5,292           (2) 2,963           (387)            (3) (18,025)        (3)

Miscellaneous 4,499             4,289         3,592         3,185          4,034         
Total Revenues 158,394         180,064      174,370     187,153      200,130     
Expenditures
Total Governmental Funds:

Current:
   General government 17,250           17,521        12,648       13,248        14,514       
   Public safety 74,486           74,164        78,002       81,172        87,269       
   Physical environment 4,403             3,488         3,938         3,644          4,003         
   Transportation 9,629             9,956         8,453         8,427          14,019       
   Economic environment 4,106             4,831         6,602         4,711          4,758         
   Human services 490                594            634            595             728            
   Culture and recreation 43,030           40,080        34,971       35,218        38,899       
Debt service:
   Principal 1,271             1,486         1,508         1,617          1,347         
   Interest and issuance costs 380                348            308            260             704            
Capital outlay: 8,921              12,068          15,916         19,029        51,822         (4)

   Total Expenditures 163,966         164,536      162,980     167,921      218,063     
Excess (deficiency) of revenues over (under)
  expenditures (5,572)            15,528        11,390       19,232        (17,933)      
Other Financing Sources (Uses)
Total Governmental Funds:

Transfers in 49,202           45,697        47,307       45,071        103,139     
Transfers out (43,895)          (40,396)      (42,979)      (40,354)       (102,302)    
Proceeds from sale of capital assets -                 1,545         1,746         537             634            
Proceeds from lease obligations -                 -             -             -              755            
Other long term debt issued 1,677              -               964              -              31,226         (5)

Total other financing sources (uses) 6,984             6,846         7,038         5,254          33,452       
Net Change in Fund Balances 1,412              22,374          18,428         24,486        15,519         
Debt service as a percentage of noncapital
  expenditures 1.1% 1.2% 1.2% 1.3% 1.2%

Source:  City of Clearwater, Florida Annual Comprehensive Financial Report for the Fiscal Year Ended September 30, 2022.

(1)

(2)

(3)

(4)

(5)

Page 2 of 2
City of Clearwater, Florida

Changes in Fund Balances of Governmental Funds

The increase in 2019 investment earnings was due to an unrealized gain in market value as of September 30, 2019, as well as an
increase in the average balance of cash and investments.
The increase in 2019 property taxes was due to an increase in the millage rate from 5.155 to 5.955 mills, as well as an increase in
property values.
The decreases in 2021 and 2022 investment earnings was primarily due to unrealized losses in market value at September 30, 2021
and September 30, 2022, caused by increases in interest rates.

Continuing Disclosure - Non-Ad Valorem Revenue Bonds, Series 2022

(modified accrual basis of accounting, in thousands of dollars)

The large increase in other long term debt issued for fiscal year 2022 was due to issuance of the Series 2022 Non-ad Valorem
revenue bonds. 

The increase in capital outlay expenditures in 2022 was primarily due to expenditures for the Imagine Clearwater waterfront park and
amphitheater project.
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City of Clearwater, Florida 
Fire Services Program 

  

 

 
Pursuant to agreements between the City of Clearwater, the Pinellas County Fire Authority and the Pinellas 
County Emergency Medical Services Authority, the City has provided fire and emergency medical services 
to the respective authorities. With respect to fire services, the services are provided for the benefit of 
properties located outside the corporate limits of the City, but within a designated service area. Emergency 
medical services are provided for the benefit of persons residing both inside and outside the corporate limits 
of the City, based on the Authority's nearest unit dispatch policy. 
 
With respect to the Fire Services Program, a budget was prepared by Fire Department personnel covering 
proposed expenditures for fiscal year ending September 30, 2022, for the Fire Department as a whole. 
Since the funding for the Emergency Medical Services Program is based on the level fixed in prior years, 
the Fire Services Program budget is essentially the residual obtained by deducting the approved level of 
funding for the Emergency Medical Services Program from the budgeted amounts included in the total Fire 
Department budget. This budget was submitted to, and duly approved by, the relevant Authority prior to the 
commencement of the fiscal year. Income received from Pinellas County Fire Protection Authority and valid 
program expenditures for the Fire Services Program for the fiscal year ended September 30, 2022 are 
summarized below. 
 
 

Total Revenue Received from Pinellas County Fire Protection Authority 2,485,600$     

Total Fire Service Expenditures for Fiscal Year Ended September 30, 2022 2,647,916$     

 
 
 
The Fire Service Program does not currently utilize an equipment reserve.  

 



Amount Amount
Received Expended

in the in the Total 
2014-15 2021-22 Amount 

Source Fiscal Year Fiscal Year Expended
British Petroleum:
     Agreement No. Not Applicable $6,480,352 $143,434 6,480,352$    

City of Clearwater, Florida
Schedule of Receipts and Expenditures of Funds Related to the

Deepwater Horizon Oil Spill
For the Fiscal Year Ended September 30, 2022

Note:  This does not include funds related to the Deepwater Horizon Oil Spill that are considered  Federal awards or 
State financial assistance.  The City did not receive funds that were considered Federal funds or State financial 
assistance related to the Deepwater Horizon Oil Spill.
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Single Audit / Grants Compliance 



 
INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Honorable Mayor and City Council Members
City of Clearwater, 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, the business-
type activities, each major fund, and the aggregate remaining fund information of the City of Clearwater, Florida 
(the “City”), as of and for the year ended September 30, 2022, and the related notes to the financial statements, 
which collectively comprise the City’s basic financial statements and have issued our report thereon dated April 
28, 2023. We have also audited the financial statements of each of the City’s nonmajor governmental funds, 
nonmajor enterprise funds, internal service funds, and fiduciary funds presented as supplementary information 
in the accompanying combining and individual fund statements as of and for the year ended September 30, 2022, 
as listed in the table of contents.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the City’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 City’s internal control. Accordingly, we do not express an opinion 
on the effectiveness of the City’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 and therefore, material weaknesses or significant deficiencies may exist that were not 
identified. Given these limitations, during our audit we did not identify any deficiencies in internal control that we 
consider to be material weaknesses. We identified certain deficiencies in internal control, described in the 
accompanying schedule of findings and questioned costs as item 2022-001 that we consider to be significant 
deficiencies.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether City’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. 
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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.

City of Clearwater, Florida’s Response to Findings

Government Auditing Standards requires the auditor to perform limited procedures on the City of Clearwater, 
Florida’s response to the findings identified in our audit and described in the accompanying schedule of findings 
and questioned costs. The City of Clearwater, Florida’s response was not subjected to the other auditing 
procedures applied in the audit of the financial statements and, accordingly, we express no opinion on the 
response.

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.

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida
April 28, 2023
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR 
FEDERAL PROGRAM AND ON EACH MAJOR STATE PROJECT ON INTERNAL 
CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE
AND CHAPTER 10.550, RULES OF THE AUDITOR GENERAL

To the Honorable Mayor and City Council Members
City of Clearwater, Florida

Report on Compliance for Each Major Federal Program and State Project

Opinion on Each Major Federal Program and State Project

We have audited the City of Clearwater, Florida’s (the “City”) compliance with the types of compliance 
requirements described in the OMB Compliance Supplement and the requirements described in the State of 
Florida Department of Financial Services’ State Projects Compliance Supplement that could have a direct and 
material effect on each of City’s major federal programs and state projects for the year ended September 30, 
2022. The City’s major federal programs and state projects are identified in the summary of auditors’ results 
section of the accompanying schedule of findings and questioned costs.

In our opinion, the City of Clearwater complied, in all material respects, with the types of compliance 
requirements referred to above that could have a direct and material effect on each of its major federal 
programs and state projects for the year ended September 30, 2022.

Basis for Opinion on Each Major Federal Program and State Project

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States; the audit requirements of Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor General, Florida Single Audit Act Audits –
Local Governmental Entity Audits. Our responsibilities under those standards and the Uniform Guidance and 
Chapter 10.550, Rules of the Auditor General, are further described in the Auditors’ Responsibilities for the 
Audit of Compliance section of our report.

We are required to be independent of the City and to meet our other ethical responsibilities, in accordance with 
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 opinion on compliance for each major federal program and 
state project. Our audit does not provide a legal determination of City’s compliance with the compliance 
requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of laws, 
statutes, regulations, rules, and provisions of contracts or grant agreements applicable to City’s federal 
programs and state projects.
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Auditors’ Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance 
requirements referred to above occurred, whether due to fraud or error, and express an opinion on City’s
compliance based on our audit. 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, Government Auditing Standards, the Uniform Guidance and Chapter 10.550, Rules of the Auditor 
General, will always detect material noncompliance when it exists. The risk of not detecting material 
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Noncompliance with the 
compliance requirements referred to above is considered material if there is a substantial likelihood that, 
individually or in the aggregate, it would influence the judgment made by a reasonable user of the report on 
compliance about City’s compliance with the requirements of each major federal program and state project as a 
whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing 
Standards, the Uniform Guidance, and Chapter 10.550, Rules of the Auditor General, we:

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

∃ Identify and assess the risks of material noncompliance, 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 City’s compliance with the compliance requirements referred to above and 
performing such other procedures as we considered necessary in the circumstances.

∃ Obtain an understanding of City’s internal control over compliance relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances and to test and report on internal 
control over compliance in accordance with the Uniform Guidance and Chapter 10.550, Rules of the 
Auditor General, but not for the purpose of expressing an opinion on the effectiveness of City’s internal 
control over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit.

Report on Internal Control over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over compliance 
does not allow management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, noncompliance with a type of compliance requirement of a federal program or 
state project on a timely basis. A material weakness in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility that 
material noncompliance with a type of compliance requirement of a federal program or state project will not be 
prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type of 
compliance requirement of a federal program or state project that is less severe than a material weakness in 
internal control over compliance, yet important enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the Auditors’
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in 
internal control over compliance that might be material weaknesses or significant deficiencies in internal control 
over compliance. Given these limitations, during our audit we did not identify any deficiencies in internal control 
over compliance that we consider to be material weaknesses, as defined above. However, material weaknesses 
or significant deficiencies in internal control over compliance may exist that were not identified.
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Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control 
over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance and Chapter 10.550, Rules of the Auditor General. Accordingly, this report is not suitable for any other 
purpose.

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida
April 28, 2023
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Federal Grantor /  Assistance Federal

Pass‐through Grantor /  Listing Number Share of Transfers to

Program Title ALN Grant I.D. Number Expenditures Subrecipients

FEDERAL AWARDS

U.S. Department of Housing and Urban Development:

Community Development Block Grant ‐ Entitlement ‐ 2017 14.218 B‐17‐MC‐12‐0002 2,274                                          ‐                                     

Community Development Block Grant ‐ Entitlement ‐ 2018 14.218 B‐18‐MC‐12‐0002 119,476                                     92,537                               

Community Development Block Grant ‐ Entitlement ‐ 2019 14.218 B‐19‐MC‐12‐0002 428,591                                     266,419                            

COVID 19 ‐ Community Development Block Grant ‐ Entitlement ‐ 2020 14.218 B‐20‐MW‐12‐0002 137,421                                     90,812                               

Community Development Block Grant ‐ Entitlement ‐ 2020 14.218 B‐20‐MC‐12‐0002 480,027                                     470,806                            

Neighborhood Stabilization Program 3 14.218 Program Income 6,952                                          6,952                                 

        Total Community Development Block Grants/Entitlement Grants Cluster 1,174,741                                 927,526                            

Home Investment Partnerships Program 14.239 M‐19‐MC‐12‐0230 45,225                                       ‐                                     

Home Investment Partnerships Program 14.239 M‐21‐MP‐12‐0230 12,342                                       ‐                                     

Home Investment Partnerships Program 14.239 Program Income 214,842                                     7,500                                 

        Total Home Investment Partnerships Program 272,409                                     7,500                                 

Total U.S. Department of Housing and Urban Development 1,447,150                                 935,026                            

U.S. Department of Justice:

Passed through Florida Department of Law Enforcement

Edward Byrne Memorial Justice Assistance Grant Program 16.738 15BJA‐21‐GG‐01369‐JAGX 27,900                                       ‐                                     

Equitable Sharing Program 16.922 FL0520300 135,622                                     ‐                                     

Total U.S. Department of Justice 163,522                                     ‐                                     

U.S. Department of Transportation:

Passed through Florida Dept of Transportation:

Highway Planning and Construction Cluster 20.205 G1X15 42,560                                       ‐                                     

Total U.S. Department of Transportation 42,560                                       ‐                                     

U.S Department of Treasury:

COVID 19 ‐  Coronavirus State and Local Fiscal Recovery Funds  21.027 ARPA 22,483,893                               ‐                                     

Total U.S. Department of Treasury 22,483,893                               ‐                                     

Total Expenditures of Federal Awards 24,137,125                               935,026                            

City of Clearwater, Florida

Schedule of Expenditures of Federal Awards

and State Financial Assistance Projects

For the Year Ended September 30, 2022
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State Grantor /  State

Pass‐through Grantor /  CSFA Share of Transfers to

Program Title Number Grant I.D. Number Expenditures Subrecipients

STATE REWARDS

Florida Housing Finance Corporation:

State Housing Initiative Partnership Program (SHIP) 40.901 N/A 1,352,749                                  ‐                                     

Total Florida Housing Finance Corporation 1,352,749                                 ‐                                     

Florida Department of Transportation:

Aviation Grant Program ‐ Replace Hangar "C" 55.004   FPN:  435222‐1‐94‐01 Contract Number G0Y92 271,487                                     ‐                                     

Aviation Grant Program ‐ (Security System Upgrade) 55.004   FPN:  438512‐1‐94‐01Contract Number:G1K66 45,324                                       ‐                                     

Total Florida Department of Transportation 316,811                                     ‐                                     

Florida Department of Economic Opportunity:

Economic Development Partnerships 40.040 N/A 500,004                                     ‐                                     

Total Florida Department of Economic Opportunity 500,004                                     ‐                                     

Florida Department of Law Enforcement:

Assistance with Investigative Operations 71.010 Z4011 228                                             ‐                                     

Total Federal Department of Law Enforcement 228                                             ‐                                     

Total Expenditures of State Financial Assistance 2,169,792                                 ‐                                     

Total Expenditures of Federal Awards and State Financial Assistance 26,306,917                               935,026                            
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City of Clearwater, Florida 
Notes to Schedule of Expenditures of Federal Awards 

and State Financial Assistance Projects 
For the Year Ended September 30, 2022 

 
 
NOTE 1 – Basis of Presentation 
 

(a) Reporting Entity 
The accompanying Schedule of Expenditures of Federal Awards and State Financial Assistance 
Projects (“Schedule”) presents the activity of all federal financial and state grant activity projects of 
the City of Clearwater, Florida (the “City”). Federal and state financial assistance received directly 
from federal and state agencies, and federal financial assistance passed through other governmental 
agencies are included on the schedules. The information in this schedule is presented in accordance 
with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance) and 
Chapter 10.550. 
 

(b) Disaster Grants – Public Assistance (Presidentially Declared Disaster) (97.036) 
After a Presidentially Declared Disaster, the Federal Emergency Management Agency (FEMA) 
provides a Public Assistance Grant to reimburse eligible costs associated with emergency response, 
debris removal, and eligible costs associated with repair, replacement, or restoration of disaster-
damaged facilities.  The Federal Government reimburses in the form of cost-shared grants. 
 
During fiscal 2022, FEMA approved $0 of eligible expenditures that were incurred in prior years and 
included in the Schedule. 

 
 
NOTE 2 – Basis of Accounting 
 
The accompanying Schedule of Expenditures of Federal Awards and State Financial Assistance Projects is 
presented using the modified accrual or accrual basis of accounting, depending on the type of fund in which 
the grant is recorded, as described in Note I.C. to the City’s basic financial statements. 

 
 
 
NOTE 3 – ALN/CSFA Numbers 
 
ALN numbers represent Assistance Living Numbers and apply only to federal awards.  CSFA numbers 
represent Catalog of State Financial Assistance and apply only to state financial assistance. 
 
 
NOTE 4 – Subrecipients 
 
Of the federal and state expenditures presented in the Schedule, the City provided federal and state awards 
to subrecipients as follows: 
 
                                      Federal ALN/      Amount Provided 
           Program Title                           State CFSA       To Subrecipients 
 
U.S. HUD Community Development Block Grant      14.218   $927,526 
U.S. HUD Home Investment Partnerships Program     14.239   $    7,500 
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City of Clearwater, Florida 
Notes to Schedule of Expenditures of Federal Awards 

and State Financial Assistance Projects 
For the Year Ended September 30, 2022 

 
 
NOTE 5 – Loans Outstanding 
 
The current year additions related to the loans are included in the Schedule of Expenditures of Federal 
Awards and State Financial Assistance Projects. The City had the following loan balances outstanding, net 
of $11,766,586 allowance for uncollectable accounts, at September 30, 2022:  
 
 14.218  Community Development Block Grant   $        841,331   
 14.239  Home Investment Partnership Program          1,725,283   
 40.901  State Housing Initiative Partnership          2,147,588   
                     $     4,714,202 
 
 
 
NOTE 6 – Indirect Cost Rate 
 
The City did not utilize the 10% de minimis indirect cost rates for reimbursement of grant expenditures for the 
fiscal year ended September 30, 2022. 
 
 
 



SECTION I – SUMMARY OF AUDITORS’ RESULTS

Financial Statements:
1. Type of auditors’ report issued Unmodified
2. Internal control over financial reporting:

a. Material weaknesses identified? None
b. Significant deficiencies identified not considered to be material weaknesses? Yes
c. Noncompliance material to the financial statements noted? None

Federal Awards:
1. Type of auditors’ report issued on compliance for major programs Unmodified
2. Internal control over major programs:

a. Material weaknesses identified? None
b. Significant deficiencies identified not considered to be material weaknesses? None noted

3. Any audit findings disclosed that are required to be reported in 
accordance with 2CFR section 200.516(a)? None

4. Identification of major programs:

Assistance Listing
Number Program
21.027 COVID-19 Coronavirus State and 

Local Fiscal Recovery Funds

5. Dollar threshold used to distinguish between type A and type B programs:       $750,000
6. Auditee qualified as low-risk auditee under 2 CFR 200.520? No

State Awards:
1. Type of auditors’ report issued on compliance for major programs Unmodified
2. Internal control over major programs:

a. Material weaknesses identified? None
b. Significant deficiencies identified not considered to be material weaknesses? None noted

3. Any audit findings disclosed that are required to be reported in 
accordance with Rule 10.554(1)(l)(4)? None

4.    Identification of major projects:

CSFA
Number Project
40.901 State Housing Initiatives Partnership Program

5. Dollar threshold used to distinguish between type A and type B programs:        $650,938
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SECTION II – FINANCIAL STATEMENT FINDINGS

Significant Deficiency
Finding Number: 2022-001 Financial Reporting

Criteria: The City is required to record transactions in accordance with generally accepted accounting 
principles.

Condition: The carrying amount of liabilities for estimated unpaid claims was overstated in the financial 
statements.

Cause: The City did not appropriately record the carrying amount of liabilities for estimated unpaid 
claims at present value in the financial statements in accordance with generally accepted accounting 
principles. 

Effect: A correcting adjustment was recorded in the amount of $741,185 to discount the estimated 
claim liability at year-end to present value.

Recommendation: The City should review accounting policies and processes to ensure transactions are 
recorded in accordance with generally accepted accounting principles.

Response: See attached Corrective Action Plan.

SECTION III – FEDERAL AWARD FINDINGS

None noted.

SECTION IV – SUMMARY OF PRIOR YEAR AUDIT FINDINGS

No prior year audit findings.
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Corrective Action Plan for the City of Clearwater, Florida for Fiscal Year 2022 
 
The Corrective Action Plan, indicating the parties responsible for implementation, is presented 
as follows: 
 
 
Finding Number: 2022-001 – Significant Deficiency 
 
Corrective Action Plan: Management will document a procedure by which the Assistant Finance 
Director will prepare the accrual adjustment, to be reviewed and approved by the Finance 
Director in writing. 

Responsible Party: Jay Ravins, Finance Director 
 
Anticipated Date of Completion: May 1, 2023 
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MANAGEMENT LETTER

To the Honorable Mayor and City Council Members
City of Clearwater, Florida

Report on the Financial Statements

We have audited the financial statements of the City of Clearwater, Florida (the "City"), as of and for the 
fiscal year ended September 30, 2022, and have issued our report thereon dated April 28, 2023.

Auditors’ Responsibility

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America; the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States; the audit requirements of Title 2 U.S. Code of 
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards (Uniform Guidance) and Chapter 10.550, Rules of the Auditor General.

Other Reporting Requirements

We have issued our Independent Auditors’ Report on Internal Control over Financial Reporting and 
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in Accordance 
with Government Auditing Standards, Independent Auditors’ Report on Compliance for Each Major 
Federal Program and State Project and Report on Internal Control over Compliance; Schedule of Findings 
and Questioned Costs; and Independent Accountants’ 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 and 
schedule, which are dated April 28, 2023, 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 
financial audit report. Corrective actions have been taken to address findings and recommendations 
made in the preceding financial audit report.

Financial Condition and Management

Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate the results of our determination as to whether or not the City 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 City did not meet any of the 
conditions described in Section 218.503(1), Florida Statutes.
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Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial 
condition assessment procedures. It is management’s responsibility to monitor the City’s financial 
condition, and our financial condition assessment was based in part on representations made by 
management and review of financial information provided by 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 identified a 
significant deficiency related to an adjustment to discount the estimated claim liability at year-end to 
present value. Additionally, we identified a control deficiency related to an understatement of tax 
revenue during the year for communications services tax revenue. We recommend that management 
continue to improve the fiscal year-end closing process for recording transactions in accordance with 
generally accepted accounting principles.

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 the 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, and applicable management, and is not intended 
to be and should not be used by anyone other than these specified parties.

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida

April 28, 2023
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INDEPENDENT ACCOUNTANTS’ REPORT ON COMPLIANCE WITH 
SECTION 218.415, FLORIDA STATUTES

To the Honorable Mayor and City Council Members
City of Clearwater, Florida

We have examined City of Clearwater, Florida’s, (the “City”), compliance with the requirements of 
Section 218.415, Florida Statutes, Local Government Investment Policies, during the year ended 
September 30, 2022. Management is responsible for the City’s compliance with the requirements. Our 
responsibility is to express an opinion on the City’s compliance with the 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 City complied, in all material respects, 
with the specified requirements referenced above. An examination involves performing procedures to 
obtain evidence about whether the City 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 other ethical responsibilities in accordance with 
relevant ethical requirements relating to the examination engagement.

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

In our opinion, the City complied, in all material respects, with the aforementioned requirements for the 
year ended September 30, 2022.

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

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida
April 28, 2023
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City of Dunedin 

2023 Annual Report on Spring Training Activities 

To the Florida Department of Economic Opportunity 
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City of Dunedin 
 
 

As of June 30, 2023, $108,575,662.80 in local and state funds have been expended on the 
project. 
 
Additionally, $103,557.45 was spent out of the Stadium Capital Improvement Fund ($14,956.75 
to Pennoni Associates, Inc., for professional engineering and construction management 
services for miscellaneous projects at the Toronto Blue Jays stadium, and $88,600.70 to Rogers 
Blue Jays Baseball Partnership for construction of a staircase on the east side of the Stadium 
administration building). 

 



City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

ABC SUPPLY CO, INC. Total 427,569.09            
ALLIED BUILDING PRODUCTS Total 553,714.21            
ALPOLIC Total 14,529.08              
ARGOS USA LLC Total 278,031.75            
BANK OF AMERICA P-CARD Total 11,695.66              
BANNER SOLUTIONS Total 20,246.77              
BAR-FAB OF FLORIDA, INC. Total 28,745.00              
BECKER COMMUNICATIONS INC. Total 377,581.36            
BUSINESS OBSERVER Total 232.25 
BUSSEY, JACY Total 94.84 
CAJUN INSTALL & DISTRIB, INC Total 189,047.66            
CARRIER CORPORATION Total 441,335.00            
CEMEX CONSTRUCTION MATERIALS FLORIDA, LLC Total 514,598.74            
COASTAL CONSTRUCTION PRODUCTS Total 22,678.03              
COMMERCIAL AIR Total 356,720.00            
CONRAD YELVINGTON DIST. Total 343,002.51            
COUNTY MATERIALS CORPORATION Total 42,355.10              
CREATIVE INDUSTRIES Total 52,305.00              
CROSSVILLE STUDIOS Total 70,073.11              
C&S SUPPLY OF ORLANDO, INC. Total 333,806.00            
DAKTRONICS, INC. Total 390,987.88            
DAL-TILE DiSTRIB, INC. Total 95,618.17              
DANT CLAYTON CORPORATION Total 294,490.00            
DIVISION 10 DISTRIBUTORS, LLC Total 270,502.68            
DUKE ENERGY Total 221,456.65            
EIP CREDIT CO. LLC Total 36,750.00              
ELECTRIC SUPPLY OF TAMPA, INC. Total 389,375.93            
ENERGY TASK FORCE Total 22,690.00              
ENVIRALUM INDUSTRIES, INC. Total 40,510.66              
EWING IRRIGATION PRODUCTS INC. Total 651,094.54            
FEDERAL EXPRESS Total 126.46 
FERGUSON ENTERPRISES INC. #44 Total 614,110.89            
FL DEPT. OF ENV. PROTECTION Total 900.00 
FL DEPT. OF HEALTH Total 300.00 
FORTERRA PIPE & PRECAST Total 21,407.04              
FOUNDATION BUILDING MATERIALS Total 85,000.00              
FRONTIER COMMUNICATIONS Total 2,640.32 
GEHRING GROUP, INC. Total 457,155.00            
GETSCO, INC. Total 23,300.00              
GILBANE BUILDING COMPANY Total 85,849,584.42       
GOLF SPECIALTIES, INC. Total 306,392.92            
GRAYBAR ELECTRIC CO. INC. Total 468,758.94            
GREEN BUILDING INITIATIVE Total 33,150.00              
HD SUPPLY CONSTRUCTION & INDUST Total 12,479.88              
HILTON DISPLAYS LLC Total 156,715.91            
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City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

HUGHES SUPPLY Total 163,150.96            
IDEAL ALUMINUM PRODUCTS Total 35,716.67              
INSIGHT PARTNERS Total 34,471.00              
IRWIN SEATING COMPANY Total 594,735.06            
JOHNSON-LANCASTER SALES Total 1,155,022.00         
LANGHORN FLOORING Total 13,730.34              
MACK INDUSTRIES, INC. Total 29,632.00              
MASONPRO Total 10,817.93              
MASONRY ACCESSORIES, INC. Total 5,404.19 
MAYER ELECTRIC SUPPLY Total 839,986.21            
MCGILL AIRFLOW LLC Total 170,006.81            
METL-SPAN Total 86,758.47              
MIRACLE RECREATION EQUIPMENT C Total 44,520.41              
MOHAWK CARPET DISTRIBUTION Total 190,282.26            
NUCOR-VULCRAFT SOUTH CAROLINA Total 314,695.00            
OLDCASTLE COASTAL Total 75,886.37              
PERFECTION ARCHITECTURAL SYSTEMS Total 36,000.00              
POPULOUS INC. Total 5,525,263.52         
R & R REBAR FABRICATORS Total 27,490.15              
THE RELIABLE AUTOMATIC SPRINKLER CO. Total 73,644.99              
REXEL USA, INC. Total 192,932.40            
ROCHESTER INSULATED GLASS, INC Total 81,252.18              
ROSI, LLC Total 126,454.46            
RYAN HERCO FLOW SOLUTIONS Total 60,072.41              
SHAW SPORTS TURF Total 629,506.00            
THE SHERWIN WILLIAMS COMPANY Total 14,995.65              
SITE ONE LANDSCAPE SUPPLY, LLC Total 84,680.71              
SMITH FENCE COMPANY Total 237,714.00            
SOUTHEASTERN LAUNDRY EQUIPMENT Total 138,768.00            
SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT Total 1,245.75 
SOUTHWESTERN SUPPLIERS, INC. Total 77,631.48              
SPECIFIED SALES ASSOCIATES Total 38,107.45              
SPORTSFIELD SPECIALITIES Total 852,800.50            
STAN WEAVER & CO. Total 115,865.00            
TAMPA BAY TIMES Total 2,245.75 
TAMPA WINSUPPLY CO. Total 317,403.60            
TAW POWER SYSTEMS INC. Total 118,100.00            
TECHNICAL GLASS PRODUCTS, INC. Total 138,316.38            
TERRACON CONSULTANTS Total 243,959.54            
TIFTON PHYSICAL SOIL TESTING Total 3,100.00 
TITAN FLORIDA Total 52,717.63              
TOM BARROW CO. Total 87,310.00              
TRANE US, INC. Total 166,873.00            
TRANE TECHNOLOGIES CO LLC Total (145.87) 
U.S. WHOLESALE PIPE & TUBE Total 37,001.61              
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City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

VARCO PRUDEN BUILDINGS Total 680,150.50            
VIRACON, INC. Total 30,137.88              
YKK AP AMERICA, INC. Total 95,393.00              

Total Expenditures 108,575,662.80$   
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CITY OF DUNEDIN AND TORONTO BLUE JAYS 
SECOND AMENDED AND RESTATED LICENSE AGREEMENT 

THIS CITY OF DUNEDIN AND TORONTO BLUE JAYS SECOND AMENDED 
AND RESTATED LICENSE AGREEMENT (the "Agreement"), made and entered into this 
18th day of December, 2018 (the "Effective Date") by and between the CITY OF DUNEDIN, 
FLORIDA, a municipal corporation of the State of Florida (hereinafter referred to as the "City") 
and ROGERS BLUE JAYS BASEBALL PARTNERSHIP, an Ontario, Canada general 
partnership (hereinafter referred to as the "Club"). 

WITNESS ETH 

WHEREAS, the City owns a baseball stadium (the "Stadium"), office building, dedicated 
parking facilities and other appurtenances and improvements located at or near the municipal 
address of 373 Douglas Avenue, Dunedin, as well as the 12 acre site upon which the same are 
located, all of which is described and/ or ilJustrated on Exhibit "A" attached hereto, (collectively, 
the "Grant Field Facilities"); 

AND WHEREAS, the City will own, as of the Threshold Date, a recently constructed 
building containing offices, clubhouses and training facilities (the "New Training Center"), six 
(6) full-sized professional baseball practice fields, two (2) professional baseball "half' fields, one 
(1) open-air agility field, one (1) roofed agility field, one (1) inclined agility field, two (2) 
permanent roofed buildings containing professional baseball batting tunnels, dedicated parking 
facilities and other appurtenances and improvements located at or near the municipal address of 
3031 Garrison Road, Dunedin, as well as the 27.4 acre site (the "Englebert Site") and the 31.1 
acre site (the "Vanech Site") upon which all of same are situated, all of which is described and/ 
or illustrated on Exhibit "B" attached hereto (collectively, the "Complex Facilities"); 

AND WHEREAS, the parties desire to enter into a "Spring Training Facility Development 
Agreement" (the "Development Agreement"), which will set forth the relative roles and 
responsibilities of both the City and the Club in connection with the planning, design, funding, 
financing and construction of certain renovations, expansions of and/or additions to the Dunedin 
Facilities (the "Improvements"), which Improvements are more particularly described in Exhibit 
"C" attached hereto. By way of mustration, it is anticipated that the Development Agreement will 
specify the City's responsibility to enter into the final agreements with engineers, architects, 
general contractors and related professional service providers necessary for the design and 
construction of the agreed-upon Improvements. Further, the Development Agreement will define 
the milestone or significant events that are to take place in order to facilitate the development, 
design, funding, financing and reconstruction of the Dunedin Facilities. In order to outline and 
summarize the relative roles and responsibilities of both the City and the Club in connection with 
the Improvements prior to the finalization of the Development Agreement, the City and the Club 
have entered into that certain agreement for the construction and renovation of the Dunedin spring 
training facilities effectively dated November 2, 2017 (the "Preliminary Construction and 
Renovation Agreement"), which shall have no further force and effect after the effective date of 
the Development Agreement. For purposes of this Agreement, any reference to the Development 
Agreement prior to tbe Threshold Date of this Agreement is intended to include the general terms 
and conditions set forth in the Preliminary Construction and Renovation Agreement until such 



time that it is superseded and replaced by the Development Agreement; 

AND WHEREAS, the Club owns and operates the Major League Baseball team known 
as the Toronto Blue Jays® (tbe "Major League Team") and desires to contract with the City for 
training and playing facilities for the Major League Team and to commence using the Dunedin 
Facilities pursuant to this Agreement as of the Threshold Date (as defined below); 

AND WHEREAS, the Club owns and operates the "A" level Minor League Baseball team 
known as the Dunedin Blue Jays® (which team is a member of the Florida State League) (the 
"Minor League Team") and desires to contract with the City for training and playing facilities 
for the Minor League Team and to commence using the Dunedin Facilities pursuant to this 
Agreement as of the Threshold Date; 

AND WHEREAS, the Club desires to license the Grant Field Facilities for the purpose of 
conducting Major League Team exhibition games during the Spring Training Season (defined 
below) and Florida State League Games and to maintain thereon permanent office and clubhouse 
facilities on a year-round basis, all in accordance with this Agreement; 

AND WHEREAS, the Club desires to license the Complex Facilities for the purpose of 
training its Major League and Minor League players during the Spring Training Season (defined 
below) and for Additional Club Activities (as defined below) and to maintain thereon permanent 
office and clubhouse facilities on a year-round basis, all in accordance with this Agreement; 

AND WHEREAS, the Club wishes to share the Complex Facilities and Grant Field 
Facilities with the City, with such uses for public purposes to be scheduled and utilized by the City 
and other public user groups pursuant to the provisions of this Agreement; 

AND WHEREAS, the City agrees to license the Grant Field Facilities and the Complex 
Facilities to the Club in consideration of certain obligations set forth herein, including without 
limitation, certain payments from the Club to the City; 

AND WHEREAS, the Parties previously entered into a License Agreement dated 
November 2, 2017 (the "2017 License Agreement"), which 2017 License Agreement, along with 
certain other agreements between the parties, was superceded and replaced on June 21, 2018 by a 
First Amended and Restated License Agreement (the "151 Amended and Restated License 
Agreement"); 

AND WHEREAS, on June 21, 2018, the Parties also entered into an addendum to the l 51 

Amended and Restated License Agreement, which addendum addressed certain matters related to 
section 288.11631, Florida Statutes and the Florida Department of Economic Opportunity (the 
"License Agreement Addendum") 

AND WHEREAS, the parties now desire to enter into this Agreement, with the intention 
of terminating, replacing and superceding the I st Amended and Restated License Agreement (but 
not the License Agreement Addendum) as of the Effective Date; 
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NOW, THEREFORE, in consideration of the mutual promises and covenants herein 
contained and in consideration of the payments to be made hereunder and the obligations of the 
parties to be performed, the City and the Club hereby mutually covenant and agree as follows: 

1. DEFINITIONS. In this Agreement, unless there is something in the subject matter or context 
inconsistent therewith: 

(a) "pt Amended and Restated License Agreement" has the meaning ascribed thereto in the 
recitals to this Agreement; 

(b) ''2017 License Agreement" has the meaning ascribed thereto in the recitals to this Agreement; 

(c) "Adjacent City Building" is the building identified by the number 13 on Exhibit "B" attached 
hereto that was previously utilized by the Club for its player-development operations and that 
is accessible via a driveway entrance on Solon Avenue and located adjacent to the Complex 
Facilities. 

(d) "Ad Valorem Taxes" means any and all ad valorem taxes and property taxes assessed against 
the Dunedin Facilities by any taxation authority, as well as any other taxes that are calculated 
or assessed based on the value of the Dunedin Facilities or the buildings or lands forming part 
of same. 

(e) "Annual Capital Payment" shall have the meaning ascribed thereto in subsection 27(a) of 
this Agreement. 

(f) "Annual License Fee" shall have the meaning ascribed thereto in subsection 27(b) of this 
Agreement. 

(g) "Annual Naming Rights Revenues" is the amount of Naming Rights Revenues attributable 
to a specific calendar year of the Term. Where the Club grants a third party naming rights to 
one or more of the Nameable Properties and is paid a specified annual amount of Naming 
Rights Revenues in connection with such grant of naming rights, then such annual amount will 
be the Annual Naming Rights Revenues for the purposes hereof. Where the Club instead 
receives a single specified lump sum amount of Naming Rights Revenues in return for the 
grant of naming rights to a third party then the amount of Annual Naming Rights Revenues 
will be deemed to be equal to the lump sum amount of Naming Rights Revenues divided by 
the number of calendar years to which it applies. 

(h) "Additional Club Activities" shall have the meaning ascribed thereto in subsection· 3(c) of 
this Agreement. 

(i) "Base Field Maintenance Activities" shall have the meaning ascribed thereto in subsection 
8(f) of this Agreement. 

U) "BOC" or ''Office of the Commissioner of Baseball" means the Office of the Commissioner 
of Baseball, an unincorporated association comprised of the Major League Clubs who are party 
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to the Major League Constitution, and any successor organization thereto. 

(k) ''Bond Issuance" shall have the meaning ascribed thereto in subsection 27(a) of this 
Agreement. 

(I) "Capital Replacement" means in accordance with the practice observed by prudent owners 
of facilities similar to the Dunedin Facilities, as and when required, the replacement of 
structural elements or improvements that enhance the underlying asset value of the Dunedin 
Facilities, or improvements that restore or increase the useful life of the Dunedin Facilities. 
These elements and improvements shall include, but shall not be limited to the following: (i) 
structural portions of the facilities, including but not limited to load-bearing walls; (ii) roof; 
(iii) seating (but only if more than twenty five (25) adjacent or proximate seats needs repair or 
replacement), railings, stairs or vomitoria; (iv) parking areas; (v) Scoreboards/ Videoboards; 
(vi) mechanical, electrical and plumbing systems; (vii) HV AC systems and their components; 
and (viii) walls, gates and fences securing the Dunedin Facilities. This definition also includes 
replacement of material portions, to the extent necessary, of the following: lighting systems 
(but not individual fixtures or bulbs); electrical systems (but not individual lines or fixtures); 
and plumbing systems (but not pipes connecting to fixtures or individual fixtures). Not 
included in this definition is any damage required to be repaired by the City pursuant to Section 
24 following a Casualty Event or any damage caused by an act or the negligence of the Club 
or the City, or their respective employees, agents, invitees, subtenants, licensees, assignees, or 
contractors. This definition shall not include Maintenance or Repairs in or upon the Dunedin 
Facilities which are not, in accordance with generally accepted accounting practices, generally 
understood to be of a capital nature in accordance with Internal Revenue Service Publication 
523 (or similar provisions). 

(m)"Capital Replacement Fund" shall have the meaning ascribed thereto in Section 33 of this 
Agreement. 

(n) "Capital Replacement Surcharge" shall have the meaning ascribed thereto in subsection 
12( d) of this Agreement. 

(o) "Casualty Event" shall have the meaning ascribed thereto in subsection 24(a) of this 
Agreement. 

(p) "Casualty Event Interference" shall have the meaning ascribed thereto in subsection 24(f) of 
this Agreement. 

(q) "City Contribution" shall mean the sum of $5,663,000 (net present value) to be used toward 
the Improvements. 

(r) "City Events" shall have the meaning ascribed thereto in subsection 7(a) of this Agreement. 

(s) ''City Meeting" will have the meaning ascribed thereto in subsection 4(b) of this Agreement. 

(t) "City Group" means the City, along with its elected representatives, officers, directors, 
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contractors, employees, volunteers, and agents. 

(u) "Club Activities" means all Home Major League Team ST Games, Home Minor League Team 
Games, and Additional Club Activities but under no circumstances will include any City Event. 

(v) "Club-Controlled Areas" shall have the meaning ascribed thereto in Section 4 of this 
Agreement. 

(w)"Club Group" means the Club, along with its corporate affiliates, and each of their respective 
officers, directors, contractors, employees, volunteers and agents. 

(x) "Club Repayment Obligation" shall have the meaning ascribed thereto in subsection 27(a) 
of this Agreement. 

(y) "Commissioner of Baseball" means the Commissioner of Baseball as elected under the Major 
League Constitution or, in the absence of a Commissioner, any Person succeeding to the 
powers and duties of the Commissioner pursuant to the Major League Constitution. 

(z) "Complex Facilities'' shall have the meaning ascribed thereto in the recitals to this Agreement. 

(aa) "Concessions Equipment" means all of the fixed refrigeration, freezing, cooking, 
preparation, display and service equipment and supplies forming part of the Concessions 
Facilities. 

(bb) "Concession Facilities" means those area(s) designated and used for food and beverage 
concession operations in accordance with the final construction drawings agreed to by the 
parties pursuant to the Development Agreement. 

(cc) ''Costs" means all claims and causes of action (whether threatened or filed), losses, damages, 
judgments, liabilities, costs or expenses (including reasonable attorneys' fees and other legal 
costs). 

( dd) "County" means Pinellas County, Florida. 

(ee) "County Contribution" shall mean the sum of $41,700,000 (net present value) to be used 
toward the Improvements. 

(ff) "Cut-Off Date" shaJJ have the meaning ascribed thereto in subsection 24(b) of this Agreement. 

(gg) "Development Agreement" shall have the meaning ascribed thereto in the recitals to this 
Agreement. 

(hh) "Disaster Mitigation Plan" shall have the meaning ascribed thereto in subsection 24(i) of 
the Agreement. 

(ii) "Dunedin Facilities" means collectively, the Grant Field Facilities and the Complex Facilities. 
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(jj) "Effective Date" shall have the meaning ascribed thereto in the recitals to this Agreement. 

(kk) "Englebert Site" shall have the meaning ascribed thereto in the recitals to this Agreement. 

(11) "Enumerated Event" shall have the meaning ascribed thereto in subsection 32(a) of the 
Agreement. 

(mm) "Executive Council" means the Executive Council of Major League Baseball that is 
governed by Article III of the Major League Constitution, and any successor body thereto. 

(nn) "FF &E" means such furniture, fixtures, machinery, electronics or equipment located at the 
Dunedin Facilities, whether same were purchased and placed at the Dunedin Facilities as part 
of the Project and paid from the Project budget, or installed by or on behalf of the Club 
subsequent to the Threshold Date. 

( oo) "Florida State League Season" means the period of approximately April 1 to September 15 
of each year, inclusive, and "Florida State League games" means all of the Minor League 
Team's home games at the Dunedin Facilities during the Florida State League Season. 

(pp) "Food and Beverage Concessionaire" shall have the meaning ascribed thereto in subsection 
13(b) of this Agreement. 

( qq) "Food and Beverage Concessions" shall have the meaning ascribed thereto in subsection 
I 3(a) of this Agreement. 

(rr) "Grant Field Facilities" shall have the meaning ascribed thereto in the recitals to this 
Agreement. 

(ss) "Home Major League Team ST Games" shall have the meaning ascribed thereto m 
paragraph 3(a)(i) of this Agreement. 

(tt) "Home Minor League Team Games" shall have the meaning ascribed thereto in subsection 
3(b) of this Agreement. 

(uu) "Impermissible Relocation Event" shall have the meaning ascribed thereto in paragraph 
38(a)(i) of this Agreement. 

(vv) "Improvements" shall have the meaning ascribed thereto in the recitals to this Agreement. 

(ww) "Indemnitee" shall have the meaning ascribed thereto in subsection 29( d) of this Agreement. 

(xx) "Indemnitor" shall have the meaning ascribed thereto in subsection 29( d) of this Agreement. 

(yy) "Initial Post-Renovation Term" shall have the meaning ascribed thereto in Section 2 of this 
Agreement. 
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(zz) "License Agreement Addendum" has the meaning ascribed thereto in the recitals to this 
Agreement; 

(aaa) "Maintenance" means all day-to-day cleaning and general maintenance, but specifically 
excludes Repairs and Capital Replacement. 

(bbb) "Major League Baseball" or "MLB" means, depending on the context, any or all of (a) 
the BOC, each other MLB Entity and/or all boards and committees thereof, including, without 
limitation, Executive Council and the Ownership Committee, and/or (b) the Major League 
Clubs acting collectively. 

(ccc) "Major League Baseball Club" or "Major League Club" means any professional 
baseball club that is entitled to the benefits, and bound by the terms, of the Major League 
Constitution. 

(ddd)"Major League Constitution" means the Major League Constitution adopted by the Major 
League Clubs (which amended and superseded the Major League Agreement dated January l ,  
1975, the Agreement in re Major Leagues Central Fund dated a s  o f  December 8, 1983, as 
amended, and the respective constitutions of the former American and National Leagues of 
Professional BasebalJ Clubs) as the same may be amended, supplemented or otherwise 
modified from time to time in the manner provided therein and al I replacement or successor 
agreements that may in the future be entered into by the Major League Clubs. 

(eee) "Major League Team" shall have the meaning ascribed thereto in the recitals to 01is 
Agreement. 

(fff) "Major League Team ST Program" shall have the meaning ascribed thereto in subsection 
l 8(b) of this Agreement. 

(ggg) "Milestone Events" means the following milestone events (as may be further modified, 
supplemented or reduced by the Development Agreement): 

(i) Obtaining complete, final and unrestricted approval of the public funding sources from the 
City for the City Contribution, the County and the State of Florida to ensure the ultimate 
delivery of the necessary Project funds for the Improvements. The parties acknowledge 
and agree that in order to obtain the funding approval from the State of Florida, it will be 
necessary to submit an application to the State of Florida to be a Certified Applicant 
pursuant to Fla. Stat. 288.1163 J and the parties shall submit such application on or before 
the later of (A) December 31, 2017, or (B) as soon as is reasonably practical after the date 
on which the County has formally agreed to make the County C.ontribution to the 
Improvements (and in any event no later than thirty (30) days after such formal agreement), 

(ii) Completing the required Consultant Competitive Negotiation Act procurement process 
required by Section 287.055 Florida Statutes (2017) to engage architects, engineers, and 
contractors (recognizing the Improvements may or may not include a design-build 
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procurement) and for the City to ultimately approve the design and engineering, 
architectural design, plan preparation and permitting for the Improvements, in each case in 
a manner acceptable to both the Club and the City, 

(iii)Completing the final construction drawings necessary to undertake the Improvements and 
for the City to ultimately approve a guaranteed maximum price contract (GMP) with the 
contractor I Construction Manager at Risk, in each case in a manner acceptable to both the 
Club and the City, and 

(iv)lssuance of the complete, final and unrestricted Certificate of Occupancy for the 
Improvements (and, to the extent applicable, all other portions of the Dunedin Facilities) 
by the City. Substantial completion of the Improvements and/or a partial or temporary 
Certificate of Occupancy, as well as project closeout, would have occurred prior to the 
completion of this Milestone Event. 

(hhh)"Minor League Team" shall have the meanfog ascribed thereto in the recitals to this 
Agreement. 

(iii)"MLB Approval" means, with respect to the Major League Clubs, the Commissioner of 
Baseball, the BOC or any other MLB Entity, any approval, consent or no-objection letter 
required to be obtained from such Person(s) pursuant to the MLB Rules and Regulations (as 
exercised in the sole and absolute discretion of such Person(s)). 

(jjj)"MLB Entity" means each of the BOC, Major League Baseball Properties, Inc., The MLB 
Network, LLC, MLB Advanced Media, L.P., and/or any of their respective present or future 
affiliates, assigns or successors. 

(kkk)"MLB Governing Documents" means the following documents as in effect from time to 
time and any amendments, supplements or other modifications thereto and all replacement or 
successor documents thereto that may in the future be entered into: (a) the Major League 
Constitution, (b) the Basic Agreement between the Major League Baseball Clubs and the 
Major League Baseball Players Association, (c) the Professional Baseball Agreement between 
the BOC, on behalf of itself and the Major League Baseball Clubs, and the National 
Association of Professional Baseball Leagues, (d) the Major League Rules (and all attachments 
thereto), (e) the Interactive Media Rights Agreement, effective as of January 20, 2000, by and 
among the BOC, the various Major League Baseball Clubs, MLB Advanced Media, L.P. and 
various other MLB Entities and (f) each agency agreement and operating guidelines among the 
Major League Baseball Clubs and any MLB Entity, including, without limitation, the Amended 
and Restated Agency Agreement, effective as of January 1 ,  2013, by and among Major League 
Baseball Properties, Inc., the various Major League Baseball Clubs and the BOC (and the 
Operating Guidelines related thereto). 

(lll)"MLB Rules and Regulations" means (a) the MLB Governing Documents, (b) any present 
or future agreements or arrangements entered into by, or on behalf of, the BOC, any other 
MLB Entity or the Major League Baseball Clubs acting collectively, including, without 
limitation, agreements or arrangements entered into pursuant to the MLB Governing 
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Documents, and (c) the present and future mandates, rules, regulations, policies, practices, 
bulJetins, by-laws, directives or guidelines issued or adopted by, or behalf of, the 
Commissioner of Baseball, the BOC or any other MLB Entity as in effect from time to time. 

(mmm)"Nameable Properties" shall have the meaning ascribed thereto in subsection 20(a) of this 
Agreement. 

(nnn)"Naming Rights Revenues" means revenues received by the Club from a third party 
specifically on account of the right to have its corporate name or the name of one of its products 
or services form part of the name of a Nameable Property, less any amounts expended by the 
Club in order to implement such right. For certainty, "Naming Rights Revenues" will not 
include ( 1 )  amounts loaned, contributed, advanced or paid by Pinellas County, Florida, the 
State of Florida, or any other governmental body or agency in connection with construction 
costs, design costs, maintenance, repairs, capital improvements or replacements, bond 
financing or other similar matters related to the Dunedin Facilities, (2) amounts generated by 
the Club from a third party on account of other rights or benefits made available by the Club 
to such third party, such as rights to utilize signage spaces, rights of association / rights to 
utilize trademarks or logos owned or controlled by the Club, or rights to engage in promotions 
or other marketing activities, or (3) any taxes or other similar amounts that the Club is required 
to collect in connection with Naming Rights Revenues. 

(ooo) "New Training Center" shall have the meaning ascribed thereto in the recitals to this 
Agreement. 

(ppp) "Ownership Committee" means the Ownership Committee of Major League Baseball and 
any successor body thereto. 

(qqq) "Permissible Relocation Event" shall have the meaning ascribed thereto in paragraph 
38(a)(ii) of this Agreement. 

(rrr) "Person" means any individual, firm, corporation, pa1tnership, limited liability company, 
trust, joint venture, governmental entity or other entity. 

(sss) "Preliminary Construction and Renovation Agreement" shall have the meaning 
ascribed thereto in the recitals to this Agreement. 

(ttt)"Pre-Renovation Term" shall have the meaning ascribed thereto in Section 1 .2 of this 
Agreement. 

(uuu) "Pre-Threshold Date Payments" shall have the meaning ascribed thereto in subsection 
27(a) of this Agreement. 

(vvv) Project" means the renovation, construction, expansion and relocation of the Dunedin 
Facilities, all as implemented in accordance with the Development Agreement and including, 
unless otherwise mutually agreed by the parties in writing, the Improvements. 
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(www) "Promotional Properties" shall have the meaning ascribed thereto in subsection 17(b) of 
this Agreement. 

(xxx) "Renewal Term" shall have the meaning ascribed thereto in Section 2 of this Agreement. 

(yyy) "Repairs" means all customary maintenance and operational repairs to buildings, building 
systems (e.g. heating I cooling, plumbing, electrical and drainage), fields, parking lots and 
grounds that do not constitute, or are not more appropriately addressed by way of, Capital 
Replacement as defined herein. 

(zzz) "Restoration Standard" shall have the meaning ascribed thereto in subsection 
24(a) of this Agreement. 

(aaaa) "Shared Use Practice Fields" means the three (3) baseball training fields located at the 
southern portion of the Complex Facilities and identified as fields 2a on the second illustration 
contained in Exhibit "B" attached to this Agreement. 

(bbbb) "Scoreboards / Video boards" shall have the meaning ascribed thereto in Section 19 of 
this Agreement. 

(cccc) "Solon Avenue Parking Lot" means the entrance driveway and paved parking spots 
located immediately north of Solon Avenue and south of the Adjacent City Building, along 
with the grass parking lot located immediately north of Solon Avenue and to the east of the 
Adjacent City Building, all of which is identified by the number 14 on the second illustration 
contained in Exhibit "B" attached to this Agreement. 

(dddd) "Special Damages" shall have the meaning ascribed thereto in Section 33 of this 
Agreement. 

( eeee) "Spring Training Season" means, in each calendar year of the Term, the period during 
which the Major League Team and other professional baseball players conduct Spring 
Training. 

(ffff) "Stadium" shall have the meaning ascribed thereto in the recitals to this Agreement. 

(gggg) "Term" shall have the meaning ascribed thereto in Section 2 of this Agreement. 

(hhhh) "Third Party Organizations" has the meaning ascribed thereto in paragraph 8(c)(ii) of 
this Agreement. 

(iiii)"Threshold Date" means the last date on which all of the following events have occurred: 

(i) the parties hereto have each executed and delivered this Agreement to the other party, 

(ii) an award of funds has been made to the City by the Florida Department of Economic 
Opportunity pursuant to Section 288.l 1631, Florida Statutes, as amended, in an amount 

Page 10 of 111 



not less than $20,000,000 (i.e. $1 ,000,000 per year for a period of 20 years), 

(iii) an award of the County Contribution (relating to a distribution of the County's Tourist 
Development Tax) has been made to the City by the County pursuant to an Interlocal 
Agreement or other similar binding instrument, 

(iv) the parties hereto have each negotiated in good faith to finalize and have executed and 
delivered the Development Agreement to the other party, and 

(v) the Milestone Events described and defined in subsection l (ggg) of this Agreement have 
been satisfied, and 

(vi)the parties have received all necessary MLB Approvals. 

Qjjj)"Total Games Requirement" shall have the meaning ascribed thereto in paragraph 3(a)(i) 
this Agreement. 

(kkkk) "Total Debt Service Amount" shall have the meaning ascribed thereto in subsection 27(a) 
of this Agreement. 

(Jill) "Term" shall have the meaning described in Section 2 of this Agreement. 

(mmmm) "Vanech Site" shall have the meaning ascribed thereto in the recitals to this 
Agreement. 

1 . 1  SUPERCEDING EFFECT. The Parties hereby confirm that, as of the Effective Date, 
this Agreement supercedes arid replaces 1st Amended and Restated License Agreement in its 
entirety. The Parties hereby further confirm that the License Agreement Addendum shall continue 
in full force and effect as an addendum to this Agreement. 

1.2 THRESHOLD DATE. 

(a) Impact of Threshold Date. It is the shared intention of the parties to achieve the earliest 
Threshold Date that is reasonably possible in all of the circumstances. As of the Effective 
Date, the parties goal is to achieve a Threshold Date of February 15, 2020 or earlier. 

(b) Agreement Terms Applicable Between the Effective Date and the Threshold Date. The 
parties hereby acknowledge and agree that from the Effective Date until one of paragraph 
(i) or (ii) of this subsection 1.2(b), as applicable, takes effect (the "Pre-Renovation 
Term"), they will be bound exclusively by the terms and conditions contained in 
subsection 27(a) of this Agreement, Sections 36, 39 and 40 of this Agreement, and those 
terms and conditions contained in Exhibit "D" to this Agreement, and none of the other 
terms and conditions of this Agreement, nor any of the other Exhibits to this Agreement, 
will have any effect or application. 

(i) In the event that all of the conditions set out in subsection l (iiii) have not been satisfied 
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by February 15, 2021, or such later date as provided as may be mutually agreed to in 
writing by the City and the Club, then this Agreement shall automatically terminate. 

(ii) In the event that all of the conditions set out in subsection I (iiii) have been satisfied by 
February 15, 2021, or such later date as provided as may be mutually agreed to in 
writing by the City and the Club, then such date will constitute the Threshold Date and 
Exhibit "D" will be deemed to be of no further force or effect and the Parties will be 
bound exclusively by the terms and conditions set out below and in the other Exhibits 
to this Agreement. 

2. TERM. Subject to Section 1.2, above (which specifies the operative provisions during the 
Pre-Renovation Term and the establishment of the Threshold Date, if any), the initial term of this 
Agreement will be twenty five (25) years commencing on the Threshold Date and ending on 
December 31 of the year in which occurs the twenty-fifth (251h) anniversary of the Threshold Date 
(the "Initial Post-Renovation Term"). The Club shall have the option to extend the Agreement 
for up to five (5) additional two (2) year periods (each, a "Renewal Term") by giving written 
notice to the City not later than October 1 in the last calendar year of the lnitial Post-Renovation 
Term or the then-current Renewal Term, if applicable. Any such notices shall be sent to the City 
in accordance Section 39 of the Agreement. The Initial Post-Renovation Term and the Renewal 
Term(s), if any, hereunder are collectively referred to herein as the "Term". 

3 .  CLUB ACTIVITIES AT THE FACILITIES. 

(a) Major League Team. 

(i) The Club shall engage in Spring Training of the Major League Team at the Dunedin 
Facilities, for each Spring Training Season during the Term. Subject to the MLB Rules 
and Regulations, the Club agrees to cause the Major League Team to play no less than an 
average of fifteen (15) games at the Dunedin Facilities per Spring Training Season 
occurring during the Initial Post-Renovation Term (of which at least fourteen ( 1 4) will be 
against other Major League Clubs), for a total of three hundred and seventy five (375) 
games over the Initial Post-Renovation Term (the "Total Games Requirement"). For 
certainty, games played by the Major League Team against the Canadian national team and 
games against World Baseball Classic teams will count towards the Total Games 
Requirement. Games that are canceJled due to inclement weather will be counted as games 
played relative to the Total Games Requirement, if the appropriate officials have formally 
cancelled the games citing such inclement weather. Those home games played by the 
Major League Team hereunder during Spring Training (the "Home Major League Team 
ST Games") will be played at the Grant Field Facilities. 

(ii) In the event that the number of games to be played at the Dunedin Facilities is reduced 
pursuant to the MLB Rules and Regulations, the parties will consult with each other and 
will negotiate in good faith to reach a resolution that will return to each party the benefits 
contemplated and agreed to in this Agreement as nearly as possible without otherwise 
adversely affecting the rights and obligations of the parties hereunder. 
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(iii)ln the event that, upon the expiry of the Initial Post-Renovation Term, the Club has not met 
the TotaJ Games Requirement, then the Initial Post-Renovation Term will be deemed 
extended for one (1) additional year and, upon the conclusion of the Spring Training Season 
occurring during such additional year, the Club will be deemed to have met the Total 
Games Requirement. Provided the Club makes reasonable efforts to meet the Total Games 
Requirement, during the Term, the Major League Team shall be allowed to play Spring 
Training and exhibition games in which it is designated as the "home" team at sites other 
than the Dunedin Facilities. 

(b) Minor League Team. During each calendar year of the Term in which the Club engages in 
Spring Training of the Major League Team at the Dunedin Facilities, the Club shall also engage 
in home games of the Minor League Team played as part of the Florida State League regular 
season at the Grant Field Facilities (the "Home J.Vlinor League Team Games"). The City 
shall ensure that Dunedin Facilities are available for such uses. 

(c) Additional Uses by the Club. The Club shall be entitled to operate, host, conduct or authorize 
any or all of the following at the Dunedin Facilities (collectively the "Additional Club 
Activities"): 

(i) specialty camps and programs for baseball players, whether such players are members of 
the Club's Major League Team, Minor League Team or any other team affiliated with the 
Major League Team and regardless of the time of year during which such camps and 
programs take place; 

(ii) rehabilitation programs for baseball players; 

(iii) "Fantasy Camps" and other similar programs operated for members of the public, 
corporate partners or others; 

(iv) games of minor league baseball teams other than the Minor League Team ( e.g. Gulf Coast 
League games); 

(v) concerts, theatrical performances and any other event intended for general entertainment 
purposes; 

(vi)audio / visual shoots; and 

(vii) such other camps, programs, endeavors, activities and uses as may be determined 
by the Club from time to time, provided same are not in direct conflict with any specific 
provision of this Agreement. 

4. CLUB-CONTROLLED AREAS. 

(a) The Club shall have the exclusive use of the following portions of the Dunedin Facilities 
(collectively, the "Club-Controlled Areas"): 
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(i) At the Grant Field Facilities: the home clubhouse (including locker rooms, training areas, 
coaches areas, laundry areas, weight rooms and other adjacent spaces); the visiting 
clubhouse; all change-rooms; all office spaces and adjacent areas (e.g. balconies, elevators, 
server rooms, stairwells, waiting areas), the Concession Facilities; all retail shop locations 
and related storage areas, all pitcbfog mounds and batting cages / tunnels; alJ grounds crew 
and maintenance spaces; all box office buildings and locations; and the private / reserved 
parking lots; and 

(ii) At the Complex Facilities: the New Training Center; all parking lots excepting the Solon 
Avenue Parking Lot, all full and half baseball fields other than the Shared Use Practice 
Fields; all agility fields (covered and uncovered); all batting cages / tunnels; all gang 
mounds; all grounds crew and maintenance spaces, and the viewing tower / concession 
building; 

and such other spaces, areas and facilities as otherwise may be specifically identified by the 
parties in the Development Agreement. 

The City shall not use or permit use of any of the Club-Controlled Areas without the prior 
written consent of the Club, which consent may be withheld in the Club's sole and absolute 
discretion. Without limiting the Club's rights in connection with the Club-Controlled Areas 
and other portions of the Dunedin Facilities, as of the date hereof, the Club intends to continue 
its past practice of permitting members of the public to enter upon portions of the Complex 
Facilities in order to view Spring Training and other Club activities taking place thereon. 

(b) From time to time during the Term, and in accordance with the following, the City may, on 
occasion, be permitted to use a boardroom or similar meeting space within the Club-Controlled 
Areas at the Stadium for the purpose of one or more meetings, events or similar uses by public 
officials or City personnel for conducting official City business (each, a "City Meeting"). No 
City Meeting will be permitted during any Spring Training Season, or outside of normal 
business hours, and the Club will not have any obligation to permit any specific minimum 
number of City Meetings. At all times, the Club's operations within the Club-Controlled Areas 
shall take precedence over any requested City Meeting. Subject to the foregoing, the Club 
agrees to consider any City requests to sahedule a City Meeting as are submitted in writing to 
the Club's Director, Florida Operations, or such other person designated by the Club from time 
to time, and to advise the City of whether any particular request is approved or denied. The 
City may schedule up to seven (7) City Meetings in any calendar year. 

5. CITY RESPONSIBILITIES IN CONNECTION WITH ADJACENT CITY BUILDING 
AND ASSOCIATED PARKING. 

(a) The Adjacent City Building is not part of the Complex Facilities licensed to the Club pursuant 
to this Agreement and the City shall have sole control and responsibility for the Adjacent City 
Building, including, but not limited to, all maintenance, repairs, capital replacement and third 
party liabilities connected to same. 

(b) The City will have the right to use the Solon Avenue Parking Lot for the purpose of vehicle 
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and pedestrian access to the Adjacent City Building and parking by City staff and visitors to 
the Adjacent City Building. The City accepts the Solon Avenue Parking Lot on an "as is where 
is" basis in all such cases and shall not require any action regarding maintenance or 
improvements on the part of the Club in connection with the Solon A venue Parking Lot. 

( c) The City hereby waives any and all rights whether now existing or arising in the future to make 
any claims of any lcind against the Club or any of the Club Group in connection with any loss 
of or damage to person or property that is in any way caused or contributed to by the playing 
of or practicing of baseball on or in the Complex Facilities. By way of illustration and not 
limitation, the Club shall not be responsible for any damage to the Adjacent City Building or 
to City vehicles parked in the aforementioned parking lot or injury to any individuals using the 
lot, in each case that may result from baseballs or other activities taking place at the Complex 
Facilities. Further, notwithstanding anything else in this Agreement, the City shall, to the 
maximum extent permitted by applicable law, indemnify, defend and bold harmless the Club 
and the other members of the Club Group from and against any and all Costs, which are caused 
by, contributed to or in any way associated with the Adjacent City Building and activities 
occurring in connection therewith, as well as any use of the Solon Avenue Parking Lot by City 
staff and visitors, including but not limited to, the acts or omissions of such person and any 
legal proceedings brought by such persons (for example, legal proceedings claiming a right to 
compensation for injury or damage caused to visitors or their vehicles by baseballs originating 
from the Complex Facilities). 

6. PRIORITIZATION OF USE. 

(a) Club Priority. During the Term of thfa Agreement, and notwithstanding any contrary provision 
of this Agreement, the Club shall have ultimate scheduling priority at the Dunedin Facilities 
with respect to: 

(i) all Spring Training games to be played by the Major League Team, 

(ii) all other Club-related activities occurring during the Spring Training Season, and 

(iii) any activities or events scheduled by the Club prior to receiving a request from the City 
for a conflicting date or use. 

(b) Use of Dunedin Facilities by Other Organizations. Excepting only City Events as described in 
subsection 7(a) hereof and use of the Shared Use Practice Fields pursuant to Section 8, the 
Club shall have sole authority, specifically including scheduling and administration over use 
of the Dunedin Facilities by Third Party Organizations, whether for baseball purposes and 
purposes related thereto, or for such other purposes as may be approved by the Club. The Club 
may require such payments, indemnifications, contracts and other reasonable guarantees, 
insurances, protections and written commitments (including, but not limited to, costs of the 
Club's maintenance and overhead) for Third Party Organizations as it shall deem to be 
appropriate unde.r the circumstances. Without limiting the Club's rights and discretion 
pursuant to the foregoing, the Club will make reasonable efforts to continue to coordinate 
annually with one or both of Dunedin High School and/or the Pinellas County School Board 
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to try and accommodate games and/or practices for the Dunedin High School varsity baseball 
team at the Dunedin Facilities, to the extent it can do so on terms acceptable to the Club and 
without hampering or detracting from the activities described in subsection 6(a) or harming the 
condition of the baseball fields used for the Club's activities. 

7. CITY EVENTS. 

(a) General. Subject to subsection 6(a) of this Agreement, the Dunedin Facilities, with the 
exception of the Restricted Club Areas, will be made reasonably available to the City for public 
recreational events and other uses, specifically including multi-day public uses and recreational 
events. 

(b) Scheduling. In order to schedule an event hereunder, the City shall provide the Club, in  
writing, with the maximum amount of advance notice of the type of event it proposes to 
schedule, the date(s) and time(s) for the event, the specific portions of the Dunedin Facilities 
needed for the event, along with all other pertinent details (including, but not limited to, the 
anticipated number of attendees, whether the event will be ticketed, and the specific activities 
anticipated to form part of the event). No event will be considered scheduled until the event 
and the related details are confirmed in writing by the Club's Director, Florida operations or 
such other individual designated by the Club from time to time. Such Club confirmation may 
be delivered by email. Upon confirmation in accordance with the foregoing, the event will be 
deemed to be a "City Event" for the purposes of this Agreement. An example of a City Event 
that has taken place in the past is the City's Holiday Christmas Parade. 

(c) Responsibility. As between the pa1ties, the City shall have sole and exclusive responsibility 
for all aspects of each scheduled City Event. Without limiting the generality of the foregoing, 
unless otherwise specifically agreed by the Club in writing, the City shaJI be solely and 
exclusively responsible for: 

(i) any and all costs, expenses and liabilities associated with each City Event, 

(ii) furnishing any and all personnel, equipment and supplies needed for each City Event, 

(iii) managing all administration, communications and public relations in connection with each 
City Event; and 

(iv)ensuring adequate security and access controls for each City Event. 

( d) Post-Event Cleaning and Return of Dunedin Facilities. Upon the conclusion of each City Event 
(or, in the case of any multi-day City Event, upon the conclusion of each day of the City Event), 
the City shall arrange and pay for cleaning of all of those portions of the Dunedin Facilities 
that were made available to it for the City Event, whether or not all of those portions were in 
fact utilized. Upon the conclusion of each City Event, the City shall remove all equipment and 
any other materials, if any, that were brought into the Dunedin Facilities in connection with 
such City Event and leave the Dunedin Facilities in as good condition as they were in 
immediately prior to the City, or anyone acting on its behalf, first entering the Dunedin 
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FaciJities in connection with the City Event. 

(e) Reimbursement of Club Expenses. City shall reimburse the Club for any and all expenses it 
incurs in connection with each City Event, including, but not limited to, any expenses in 
relation to utilities, supplies and personnel supplied by the Club. During the scheduling 
process described in subsection 7(b ), above, the Club shall provide the City with an estimate 
of the costs it anticipates incurring in connection with the particular event (based on the details 
provided by the City), provided that such estimate shall not limit the City's obligation to 
reimburse the actual expenses hereunder. Within a reasonable period of time following each 
City Event, the Club shall provide the City with an invoice for its expenses, if any the City 
shall pay each such invoice within thirty (30) days of receipt. 

(f) City Event Indemnity. Notwithstanding anything else in this Agreement, the City shall, to the 
maximum extent permitted by applicable law, indemnify, defend and hold harmless the Club 
and the other members of the Club Group from and against any and all Costs, which are caused 
by, contributed to or in any way associated with any City Event, including but not limited to, 
the acts or omissions of persons attending any City Event and any legal proceedings brought 
by persons attending any City Event. 

8. CITY CONTROL OF SHARED USE PRACTICE FIELDS. 

(a) City Control Period. During each calendar year of the Term in respect of which the City 
exercises its option pursuant to subsection 8(b ), and subject to the remainder of this Section 8 
and the other provisions of this Agreement, the City shall be entitled to the exclusive use of 
the Shared Use Practice Fields and the Solon Avenue Parking Lot during the period that 
commences on the day that is one ( 1 )  week following the later of the final day of Major League 
Spring Training and Minor League Spring Training and that ends on November 10  of the same 
calendar year (the "City Control Period"). 

(b) City Option. In order to establish the City Control Period in any calendar year of the Term, 
the City shall be required to provide affirmative written notice of its election to avail itself of 
the exclusive use of the Shared Use Practice Fields and the Solon A venue Parking Lot, and 
such notfoe must be delivered to the Club between October I and December 1 of the 
immediately preceding calendar year. By way of illustration, if the City wishes to establish 
the City Control Period during the 2025 calendar year, it shall be required to provide 
affirmative written notice of its desire to do so, delivered to the Club between October I and 
December 1 ,  2024. Should the City fail to provide such notice, then there shall be no City 
Control Period during the applicable calendar year, and the provisions of this Section 8 will 
not apply in respect of such calendar year (i.e. all fields shall remain under Club control). City 
Events described in Section 7 of this Agreement may still take place at the Dunedin Facilities 
under Club Control. 

(c) City Management and Oversight. During the City Control Period, and except as otherwise 
indicated below, the Shared Use Practice Fields and the Solon Avenue Parking Lot shaJI, as 
between tbe parties, be treated in the same manner as any other parkland or public recreation 
facility owned or managed by the City and the City shall be solely responsible to manage and 
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oversee the Shared Use Practice Fields, the Solon Avenue Parking Lot, and their use during 
the City Control Period. The City shall be entitled, acting legally and reasonably and in good 
faith at all times: 

(i) to create and enforce policies applicable to public use of the Shared Use Practice Fields 
and the Solon A venue Parking Lot, and 

(ii) to grant the use of the Shared Use Practice Fields and the Solon Avenue Parking Lot to 
persons and organizations other than the City (collectively, "Third Party 
Organizations"), and to require such payments, indemnifications, contracts and other 
reasonable guarantees, insurances, protections and written commitments for Third Party 
Organizations as it shall deem to be appropriate under the circumstances. For certainty, it 
is the intention of the parties that, during any calendar year in connection with which the 
City has exercised its option pursuant to subsection 8(b ), above (i.e. a calendar year in 
which there is a City Control Period), any and all uses of the Shared Use Practice fields by 
Dunedin Little League or Dunedin High School will be managed by the City hereunder. 

For certainty, the City (x) shall be pennitted to charge use fees or payments in connection with 
the Shared Use Practice Fields but not the Solon Avenue Parking Lot, (y) shall not use its 
oversight and control of the Shared Use Practice Fields or the Solon Avenue Parking Lot for 
any barter or exchange for the use of facilities controlled by another organization, and (z) shall 
not engage in or permit any activities on the Shared Use Practice Fields or the Solon A venue 
Parking Lot that are competitive with or that have the potential to undermine or negatively 
impact any of the Club's operations or activities. 

(d) Ensuring Activities Not Likely to Cause Damage. Tbe City acknowledges and agrees that, 
notwithstanding its rights hereunder, the primary purpose of the Shared Use Practice Fields is 
their use by the Major League Team, the Minor League Team and other professional baseball 
players during Spring Training and the City shall not engage or permit any other person or 
entity to engage in any behavior or activity that is likely to cause any type of damage to any 
part of the Shared Use Practice Fields or any adjacent portions of tbe Dunedin Facilities. By 
way of illustration and not limitation, (i) the City shall not permit the Shared Use Practice 
Fields to be used for softball, (ii) the City shall ensure that when bases are placed on the Shared 
Use Practice Fields they are placed at the correct locations, using standard measurements for 
baseball (i.e. bases 90 feet apart), and (iii) the City shall not mark lines on the Shared Use 
Practice Fields or use any products or tools on the Shared Use Practice Fields unless it has 
discussed same with the Club and received the Club's approval in advance. In  connection with 
its responsibilities hereunder, the City shall ensure that all uses of the Shared Practice Fields 
during the City Control Period are supervised by the City. 

(e) City Responsible. Subject only to the following subsection, the City shall be solely, directly 
and exclusively responsible for any and all expenses associated with the Shared Use Practice 
Fields and the Solon A venue Parking Lot, throughout the City Control Period and in 
co1mection with same. Further, and notwithstanding anything else in this Agreement, the City 
shall, to the maximum extent permitted by applicable law, indemnify, defend and hold the Club 
and the other members of the Club Group harmless from and against any and all Costs which 
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may be caused by, contributed to or in any way associated with the Shared Use Practice Fields 
and the Solon A venue Parking Lot, their use during the City Control Period or their 
administration and oversight by the City, including, but not limited to, any action or other legal 
proceeding brought by any user of the Shared Use Practice Fields or the Solon Avenue Parking 
Lot in connection with any time period that falls within the City Control Period, regardless of 
the basis of such action or other legal proceeding. 

(f) Base Field Maintenance Activities. Throughout the City Control Period, the Club shall 
continue to be solely responsible for the Maintenance and Repair of the Shared Use Practice 
Fields and shall engage in regular day-to-day watering and other similar day-to-day upkeep of 
same (which does not include painting lines or supplying bases or other similar items). For 
certainty, the Club shall be responsible to engage only in those day-to-day activities required 
to maintain the Shared Use Practice Fields to a reasonable standard for public baseball fields 
(the "Base Field Maintenance Activities") and not to a Major League standard or other 
similar standard during the City Control Period. 

(g) Base Field Maintenance Costs. 

(i) The Club will not charge the City any amounts for the following supplies and consumables 
utilized in connection with the Base Field Maintenance Activities: water and irrigation 
(not including replacement of irrigation equipment due to damage during the City Control 
Period), pesticides, fertilizer, paint for outfield lines. In addition, the Club agrees not to 
charge the City any amounts on account of personnel or equipment costs incurred by the 
Club in connection with day-to-day basic cutting of grass at the Shared Use Practice Fields. 

(ii) Subject to the preceding paragraph, the Club wiJI be permitted to charge the City for costs 
incurred by the Club on account of personnel and materials involved in cleaning up, 
maintaining and repairing the Shared Use Practice fields during the City Control Period. 
By way of illustration and not limitation, the Club will be permitted to charge the City for 
labor and material costs incurred in connection with blowing clay off the grass, raking clay 
areas, cleaning of dugouts and fields and repairing any damage to the Shared Use Practice 
Fields. Where the Club is seeking payment in connection with the foregoing, it will send 
the City an invoice for same and the City will pay all such invoices within thirty (30) days 
of receipt. 

(h) Utilities Expenses. The City shall reimburse the Club for all electricity and other utilities 
expenses incurred by it in relation to the Shared Use Practice Fields during the City Control 
Period. The Club shall be entitled to invoice the City for the aforementioned expenses and the 
City shall pay all such invoices within thirty (30) days of receipt. 

(i) Reimbursement of Additional Club Costs. In the event that, in order to maintain or repair the 
fields to the appropriate standards for use by professional baseball players at the conclusion of 
the City Control Period, the Club undertakes any Maintenance and Repair in excess of the Base 
Field Maintenance Activities or incurs expenses that would have been reimbursable pursuant 
to paragraph 8(g)(ii) but were not previously reimbursed, then the City shall reimburse the 
Club for the expenses incurred by it (in connection with materials, utilities, personnel and 
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equipment). The Club shall be entitled to invoice the City for the aforementioned expenses 
and the City shall pay all such invoices within thirty (30) days of receipt. 

9. PRJV ATE AND PUBLIC USES. The parties will use reasonable efforts to agree on the 
shared control and use of the Dunedin Facilities for the entire Term of this Agreement in a manner 
that will result in the lowest Ad Valorem Tax impact that can be achieved (should such tax be 
levied against al I or part of the Dunedin Facilities), and except as is specifically otherwise provided 
herein, the Club shall not have the complete exclusive use of any of the Dunedin Facilities 
(notwithstanding the choice of terminology) and they shall be allocated between a public and a 
private use in a manner that assures that the taxability of the Dunedin Facilities for Ad Valorem 
Tax purposes and other applicable taxes, if any, will be at the lowest possible level of property 
taxes of any kind arising from the use of said Dunedin Facilities by the Club. 

1 0. OPERATIONAL PERSONNEL. 

(a) Operational Personnel Provided by the Club. The Club will provide all personnel it determines 
to be necessary for the conduct of its operations at the Dunedin Facilities for all home Spring 
Training games played by the Major League Team, all home games played by the Minor 
League Team, and, save for use by or at the request of the City, all other personnel required 
for its use and occupancy of the Dunedin Facilities: Without limiting the foregoing, the Club 
will be responsible to provide personnel for ticket-selling and ushering for all Major League 
Team Spring Training games, ticket-selling and ushering for all Minor League Team games, 
and cleaning of Club-Controlled Areas. 

(b) Public Events: The City will be solely responsible for all operational, maintenance, security 
and other personnel and costs of any kind for City Events and any other events scheduled by 
or through the City at the Dunedin Facilities. Subject only to the preceding sentence, the City 
shall not be required to provide any operational, maintenance or security personnel at the 
Dunedin Facilities. 

1 1 .  MAINTENANCE. 

(a) General. Except as otherwise indicated in this Section 1 1 ,  Club shall be responsible to arrange 
and pay for all Maintenance and Repairs of the Dunedin Facilities, including, but not limited 
to, for greater certainty, Maintenance and Repairs of: ( I )  Club-Controlled Areas; (2) 
Scoreboards / Videoboards; (3) public washrooms; (4) elevators and ADA lifts; (5) parking 
lots (including resurfacing and striping); (6) Stadium seating (including seat backs, bottoms 
and framing); (7) fencing; (8) protective netting; (9) ornamental landscaping; (10) painted 
surfaces; ( 1  1) irrigation systems; (12) roofs; ( 13) drainage and utility lines; (14) light standards; 
and (15) lighting facilities (including bulb replacement and aiming of field lights in accordance 
with MLB standards). Upon the end of the Term and returning to exclusive possession of the 
City, the Club shall return the Dunedin Facilities in substantially the same condition as they 
were at the commencement of the Term, save and except for any City required Maintenance 
and Repairs, any permitted modifications to the Dunedin Facilities and reasonable wear and 
tear. 
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(b) Exceptions. 

(i) Where Maintenance and Repairs to the Dunedin Facilities are the result of or related to ( 1 )  
City Events, o r  any public use of the Dunedin Facilities by  or through the City o r  at the 
City's request, (2) the existence, operation or use of the Adjacent City Building, (3) the use 
of the Solon Avenue Parking Lot by the City and its guests, or (4) the Shared Use Practice 
Fields, the Solon Avenue Parking Lot and/or the use of same during the City Control 
Period, the Club shall undertake the necessary Maintenance and Repairs and the City shall 
promptly reimburse the Club's costs in respect of same. 

(ii) Maintenance and Repairs necessitated by a Casualty Event will be addressed in accordance 
with Section 24 of this Agreement. 

(c) Playing Fields Maintenance. Subject to the following, the Club shall be solely responsible for 
Maintenance and Repair of all playing fields at the Dunedin Facilities, and during those periods 
when in use by the Major League Team, the Minor League Team or other professional baseball 
players, the Club shall maintain all such playing fields to a standard similar to Major League 
playing facilities. When any other person or organization desires to use the playing fields for 
any purpose, the Club shall have the sole and exclusive right to oversee such use and to require 
modifications to such use if necessary to preserve the condition of the fields for use by 
professional baseball players and/or to charge fees and expenses to such user(s) in order to 
compensate the Club for its Maintenance and Repair costs. Excepting City use of playing 
fields pursuant to Section 8, which shall be addressed in accordance with that Section, where 
the use of the playing fields is by the City or at the City's request, the City shall reimburse the 
Club all of its Maintenance and Repair expenses incurred (in connection with materials, 
utilities, personnel and equipment) in order to maintain or repair the fields to the appropriate 
standards for use by professional baseball players. 

(d) Standard of Maintenance. The maintenance of the Dunedin Facilities, pursuant to this 
Agreement, shall be to a standard that they are in good operating condition and shall be cared 
for in a manner reasonably calculated to preserve and extend their useful life. 

( e) Maintenance Personnel. The Club shall ensure that it employs or contracts for an appropriate 
number of full and part-time personnel for the purpose of the Maintenance responsibilities set 
forth herein. When acting on the Club's behalf, such persons shall not be deemed to be the 
agents or employees of the City in any manner whatsoever. 

12. TICKET SALES AND REVENUE. 

(a) Ticket Prices and Charges. The Club shall have the sole right and responsibility to set ticket 
prices and other admission charges, as well as any associated service, delivery, processing and 
other charges (collectively, the ''Admission Fees") in connection with all Club Activities. 

(b) Ticketing Operations. The Club shall have the sole right and responsibility to manage all 
ticketing operations (including but not limited to personnel, and the selection of any software 
or third party service providers) in connection with all Club Activities. 
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(c) Right to Collect and Retain Revenues. The Club shall have the sole right and responsibility to 
collect and retain all revenues from the foregoing activities 

(d) Capital Replacement Surcharge. Notwithstanding the foregoing, the Club hereby agrees to 
impose a surcharge in the amount of Two Dollars in United States currency (USO $2.00) 
(inclusive of all applicable taxes) (the "Capital Replacement Surcharge") on the first (i.e. 
the "primary") sale of each admission ticket to a Major League Team Game played at the Grant 
Field Facilities during the Tenn, exclusive only of complimentary tickets issued by the Cl�b. 
For certainty, the Club shall have the sole discretion to modify the amount of the Capital 
Replacement Surcharge provided that it does not reduce it below the aforementioned amount. 
The Capital Replacement Surcharge will be shown on each such ticket and added to the ticket 
price and paid directly by ticket purchasers. Within sixty (60) days following the conclusion 
of each Spring Training Season during the Term, the Club shall remit to the City the aggregate 
of all Capital Replacement Surcharges collected during such Spring Training Season, less any 
taxes paid in connection with same. However, the Capital Improvement Surcharge shall not 
include any amounts collected in connection with refunded tickets. The City shall immediately 
deposit all amounts received hereunder into the Capital Replacement Fund maintained by the 
City in accordance with Section 33 of this Agreement. 

13. FOOD AND BEVERAGE CONCESSIONS. 

(a) Food and Beverage Concessions. The Club shall have the exclusive right and responsibility to 
oversee, manage and operate all food and beverage preparation, sales and distribution at and 
from the Dunedin Facilities, specifically including utilizing the Concessions Facilities and the 
Concessions Equipment (collectively, the "Food and Beverage Concessions"). The Club 
shall be solely entitled to collect and retain all revenues generated from the Food and Beverage 
Concessions. Without limiting the foregoing, the Club shall be entitled to exclusively operate 
the Food and Beverage Concessions during Home Major League Team ST Games and Home 
Minor League Team Games. The Club shall have the exclusive right to use the Concessions 
Equipment that exists as of the Threshold Date, and the Club shall be solely responsible for 
any maintenance, repair or replacement of same during the Term (for certainty, the Club shall 
be permitted to require a Food and Beverage Concessionaire (defined below) or other third 
party to provide and pay for some or all of such repair, maintenance or replacement). Further, 
any additions or modification to Concession Equipment during the Term wilJ be at the Club's 
sole expense, unless otherwise agreed by the City or paid for by the Food and Beverage 
Concessionaire or other third party. The Club will also have the sole right and responsibility 
for all food and beverage matters within the Club-Controlled Areas and for the maintenance, 
repair and, when determined by the Club to be necessary, replacement of cooking and other 
kitchen equipment. 

(b) Third Party Concessionaire. The Club shall have the right to contract with one or more third 
parties in order to manage any of the aforementioned rights and responsibilities on its behalf 
(the "Food and Beverage Concessionaire"). 

(c) Local Foods and Beverages. The Club shall endeavor to achieve the City's public policy to 
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incorporate local ingredients, products and/or vendors into the food and beverage service at 
the Stadium during Home Major League Team ST Games. By way of illustration, the Club 
may seek to include locally-brewed beers in the selection of beers made available for purchase 
or the Club may seek to include locally sourced fish and/or other food products and ingredients. 
The Club agrees that, during each Spring Training Season, it shall stock and sell (or have its 
Food and Beverage Concessionaire) stock and sell at least one (1) food or beverage product 
that is produced or manufactured locally or produced or manufactured by a person or entity 
that is commonly recognized as being local. In cooperation of the Club's efforts described 
above, the City agrees to assist the Club in negotiating preferred pricing, delivery, insurance 
and other arrangements in connection with local ingredients, products and vendors. In the 
event that the Club and/or the Food and Beverage Concessionaire establishes an annual process 
to review and consider food and beverage selection at the Dunedin Facilities, the Club shall 
make reasonable efforts to include the City in such process or to obtain input from the City in 
connection with same. The concepts set forth herein shall be pursued in good faith but shall 
not create an event of a default under this Agreement and shall not limit the Club's rights and 
obligations to any third parties, specifically including the Food and Beverage Concessionaire. 

(d) Alterations to Concession Facilities. The Club shall not make any material structural 
alterations or improvements to the Concession Facilities without providing prior written 
notification to the City and seeking the City's prior consent, which consent will not be 
unreasonably withheld. Any alterations or improvements shall be done in a commercially 
reasonable and workmanlike manner that are complimentary to the Project design as set forth 
in the Development Agreement. 

(e) Food and Beverages at City Events. ln the event that the City desires to offer food and/or 
beverages at any approved City Event, the City shall notify the Club in writing of such desire 
a minimum of forty five (45) days in advance of the applicable City Event date. Upon receipt 
of such notice, tbe Club and/or the Food and Beverage Concessionaire (as applicable) shall 
consider the City's request. If the Club and/or the Food and Beverage Concessionaire (as 
applicable), is agreeable to provide food and beverage service at the applicable City Event, a 
written response regarding said service, along with any terms and conditions that may apply 
shall be provided to the City. Upon receiving any such written response, the City shall 
promptly notify the Club confirming its intentions to proceed with or decline the service and 
proposed tenns and conditions. In the event that the Club and/or the Food and Beverage 
Concessionaire (as applicable) decline to provide food and beverage service at the applicable 
City Event, or if the City declines service offered in accordance with the foregoing, then the 
Concession Facilities shall not be in use at the applicable City Event. 

(f) City Cooperation. During the Term of this Agreement, the City will cooperate with the Club 
to obtain such consents, permissions or licenses as may be required to allow the Club, 
exclusively, to seJJ or authorize the sale of alcoholic beverages ( and any other food or beverage 
items that require a license) during Home Major League Team ST Games, Home Minor League 
Team Games and Club Activities. Throughout the Term, the Club, either directly or through 
a Food and Beverage Concessionaire contracted for the purpose of and beverage sales, shall 
be entitled to obtain a liquor license from the appropriate authorities for the operation of the 
Concession Facilities. In the event that the City sells alcoholic beverages within the Dunedin 
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Facilities during City events, the City will be responsible for obtaining the necessary license 
for the same or utilizing the Food and Beverage Concessionaire if the sale of alcoholic 
beverages is an exclusive right in the Food and Beverage Concessionaire agreement. The Club 
shall communicate with the City regarding any such terms that may be included in the Food 
and Beverage Concessionaire agreement. In tbe event that the Food and Beverage 
Concessionaire declines to provide service of alcoholic beverages for any City Event and the 
City desires to do so itself, the Club will make reasonable efforts to cause the Food and 
Beverage Concessionaire to place its liquor license in escrow or take other reasonable steps as 
may be necessary to permit the City to obtain its own liquor license (provided that if any out
of-pocket costs are incu1Ted in doing so, the City shall be responsible to reimburse same). 

14. OTHER CONCESSIONS AND MERCHANDISE. 

(a) Club Control. Subject onJy to the following subsection, the Club shaJI have the sole right and 
responsibility to control the sale of aJl merchandise, novelties, program and other items at the 
Dunedin Facilities and shall have the exclusive control of all spaces and equipment utilized for 
the foregoing. The Club shall be free to contract with a third party to operate any or all of the 
foregoing on terms and conditions approved by the Club in its sole and absolute discretion. 
The Club shall have the sole right and responsibility to collect and retain all revenues from the 
foregoing activities. 

(b) Merchandise at City Events. Subject to the other provisions of this Agreement related to City 
Events, the City shall, during City Events taking place at the Dunedin Facilities, be permitted 
to distribute and/or sell a reasonable amount of event-related clothjng items and other similar 
event-related merchandise and to collect and retain all revenues therefrom. The City will be 
solely responsible for all costs and expenses associated with the foregoing. For certainty, 
event-related merchandise specifically excludes any merchandise that relates to baseball in any 
way and any merchandise that bears any intellectual property owned or controlled by the Club 
or Major League Baseball, including but not limited to merchandise that bears any names, 
logos, and/or fonts related to the Major League Team or the Minor League Team or that bears 
the name or likeness of the Stadium. 

15. PARKING. Except as otherwise specified in this Agreement, the Club shall have the sole 
right and responsibility to control all vehlcle parking at the Dunedin Facilities and to collect and 
retain all revenues generated from same. Notwithstanding the foregoing and unless otherwise 
mutually agreed, for City Events held at the Dunedin Facilities, the City shall have the right to 
control the public parking areas (i.e. those parking lots not included in the Club-Controlled Areas). 
Either party will be entitled to establish off-site parking for Home Major League Team ST Games 
or Home Minor League Team Games. In the event that a party does so, such party will be entitled 
to collect and retain any revenues generated from the off-site parking it establishes and will be 
responsible for any expenses associated with same, including shuttle transportation services, if 
any. The parties hereby agree to communicate proactively and in good faith regarding the 
establishment of any off-site parking. 

16. BROADCAST RIGHTS AND REVENUE. The Club shaJI have all of the radio, television, 
internet, wireless and other broadcast and djstribution rights, whether now known or hereafter 
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invented, in connection with the Major League Team, the Minor League Team and all Club 
Activities, and the Club shall be solely entitled to collect and retain all revenues associated with 
the foregoing. 

17. ADVERTISING, MARKETING AND SPONSORSHIP. 

(a) Club Rights. The Club shall have all advertising, sponsorship, marketing and related rights in 
connection with the Major League Team, the Minor League Team and all Club Actjvities, and 
the Club shall be solely entitled to collect and retain all revenues associated with the foregoing 
and those otherwise generated from the Club's activities at the Dunedin Facilities. By way of 
illustration and not limitation, the Club shall be solely entitled to collect and retain all revenues 
generated by fence signs, Scoreboards / Videoboards, signboards, billboards, pamphlets, cards 
and programs; and from the sale or rental of Club and other merchandise, novelties and seat 
cushions. The Club shall be entitled to all revenue arising from or incidental to the operation 
of all Club Activities not otherwise expressly dealt with under the tenns of this Agreement. 

(b) Promotional Properties to be Provided by the Club to the City. Unless otherwise mutually 
agreed by the parties in writing, during each Major League Team Home ST Game played at 
Dunedin Stadium during the Term, the Club shall provide the City with access to the folJowing 
promotional assets, which shall be used by the City for the sole purpose of promoting the City 
as a tourist destination: 

(i) Main Video Display Messaging. One ( ! )  thirty (30) second audio I visual spot on the 
Stadium's main video display. The foregoing spot will run during the pre-game period, 
and 

(ii) Outfield Wall Sign. One ( 1 )  static "single outfield billboard" (approximate dimensions of 
at least four feet (4') high by eight feet (8') wide) on Dunedin Stadium's outfield wall in 
fair territory. The Club shall have the right to place a border or frame around all edges of 
the foregoing sign, which border or frame may obscure portions of such sign's edges. Final 
signage location is in the discretion of the Club. 

The Club will have the right to pre-approve creative, artwork and commercial content in 
respect of all signage, audio and video display properties located on or within Dunedin Stadium 
and all other promotional properues that the City has been granted the right to utilize pursuant 
to this Agreement (collectively, the "Promotional Properties"). ALI creative, production 
and installation costs of the Promotional Properties, including but not limited to any 
replacement costs for signage and any costs to format moving video, sound and/or commercial 
spots, if any, for display on the applicable Stadium video boards and/or monitors, will be the 
sole responsibility of the City. The Club will make reasonable commercial efforts, subject to 
its right to modify the physical layout of Dunedin Stadium, its technology and fixtures 
(including signage display spaces and video boards and monitors), as well as its right to change 
its technology and third party service providers (which may impact specific rights and assets 
available to the Club), to provide the City with the Promotional Properties specified above. In 
the event that the Club is unable to deliver one or more of these items as specified, this will 
not constitute a breach of the Agreement, and the parties will mutually agree, acting 
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reasonably, on an acceptable replacement, of reasonably similar value and/or exposure, for 
such undelivered Promotional Properties. 

(c) Promotional Properties and Signage to be Provjded by the City. Unless otherwise mutually 
agreed by the parties in writing or the City is unable to deliver on the following commitments 
despite the exercise of appropriate diligence and reasonable commercial efforts, in each 
calendar year of the Term the City shall be responsible to provide the following signage spaces 
and other items for the benefit of the Club: 

(i) Street Light-Affixed Banners for the Promotion of Home Major League ST Games. 
Throughout the months of February and March of each calendar year, the Club shall have 
the exclusive use of banner display spaces on at least fifty five (55) light poles on Main 
Street and Douglas A venue in Dunedin. The approximate size of the banner that will be 
displayed in each of the foregoing spaces is approximately thirty five and one half inches 
(35.5") in height by eighteen inches (18") in width. The Club shall be solely responsible 
for the creative design of the banners to be displayed in the foregoing spaces and for the 
production costs of same. The City shall be solely responsible for the installation and 
removal of the banners, at the City's expense, 

(ii) Street Light-Affixed Banners for the Promotion of Home Minor League Games. 
Throughout the month of April of each calendar year, the Club shall have the exclusive use 
of banner display spaces on at least thirty (30) light poles on Main Street and Douglas 
Avenue in Dunedin. The approximate size of the banner that will be displayed in each of 
the foregoing spaces is approximately thirty five and one half inches (35.5'') in height by 
eighteen inches (18") in width. The Club shall be solely responsible for the creative design 
of the banners to be displayed in the foregoing spaces and for the production costs of same. 
The City shall be solely responsible for the installation and removal of the banners, at the 
City's expense, 

(iii) "Spring Training Home of the Toronto Blue Jays" City Signage. The City will ensure that 
prominent signage continues to be displayed on or adjacent to all of the main roadways 
into the City indicating that the City is the "Spring Training Home of the Toronto Blue 
Jays". The City shall bear all of the costs of such signage and the Club shall have the right 
to approve and/or request changes to same from time to time (e.g. to ensure that the Club's 
intellectual property is appropriately represented), and 

(iv)Directional and Street Signs. The City will ensure that there is ample street signage and 
directional signage located throughout the City that directs persons to the location of 
Dunedin Stadium. For certainty, the City will be solely responsible for the costs of such 
signage and shall ensure that it always contains the then-current name of the facility. 

1 8. PROGRAMS AND OTHER PUBLICATIONS. 

(a) The Club shall have the sole right to produce, sell and distribute programs and other 
publications at all Home Major League Team ST Games and at other such times as the Club 
deems appropriate and shall be entitled to all revenues derived therefrom. For clarity, the Club 
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shall have the discretjon to retain one or more third parties in order to exercise some or all of 
its rights hereunder and, further, the Club shaJJ have the discretion not to produce a program. 

(b) In any Spring Training Season during the Initial Post-Renovation Tenn in which the Club in 
fact produces (or retains a third party to produce) a program to be sold at Home Major League 
Team ST Games (each, a "Major League Team ST Program"), the Club shaU provide to the 
City two (2) pages of complimentary space in each program. Unless otherwjse agreed by the 
Club in its sole discretion, the City wilJ be permitted to use one page for a ''welcome letter" 
from the City and/or the Dunedin Chamber of Commerce, and the other page for the purposes 
of marketing the City as a tourist destination. For certainty, the Club shall be entitled to 
approve of all City-proposed creative and content prior to any publication of same. None of 
the City con.tent shall include any third party brands or references unless otherwise approved 
by the Club in writing in its sole discretion. The City's rights to make use of the foregoing 
complimentary space shall, at all times, be subject to the Club's (or the third party publisher's) 
creative requirements, submission deadlines and other content, formatting and other 
requirements and the City shall be solely responsible for any production and other costs 
associated with its content and any required modifications to same. 

19. PUBLIC ADDRESS SYSTEMS, SCOREBOARDS / VIDEOBOARDS AND 
SIGNBOARDS. 

(a) The Club shall be entitled to operate and to control the operation of all of the following as are 
located within the Stadium or otherwise on or within the Dunedin FaciUties: 

(i) public address systems, speakers along with all related audio equipment ("Audio 
Technologies"), and 

(ii) scoreboards, videoboards, signboards, billboards and all other video, screens and signage
type spaces, along with all related equipment and technology (collectively, the 
"Scoreboards / Videoboards") 

and the City will not operate, use or permit the operation or other use of the Audio 
Technologies or Scoreboards / Videoboards without the prior written consent of the Club, 
which consent may be granted, conditioned or delayed in the sole and absolute discretion of 
the Club. The City will indemnify, defend and hold harmless the Club and the other members 
of the Club Group from and against any and all Costs that may result from the use of Audio 
Technologies or Scoreboards I Videoboards by the City, or by third parties where the City 
explicitly or implicitly authorized the use, in each case with or without the consent of the Club. 
As of the date hereof, it is the intention of the parties that, for City Events, the Club will operate 
the Audio Technologies and Scoreboards / Videoboards and the City will reimburse the costs 
of same pursuant to subsection 7 ( e). 

(b) It is acknowledged that the exterior sign at the Grant Field FaciJjties (located in proximity to 
the intersection of Douglas A venue and Bel trees A venue) is the property of the Club, and upon 
any termination of this Agreement, the Club shall be entitled to remove its sign from the Grant 
Field Facilities provided such sign is replaced by a sign that is acceptable to the City, acting 
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reasonably. 

20. NAMING RIGHTS. 

(a) Club Control. The City hereby grants the Club the sole and exclusive right to grant or sell 
naming rights to the Grant Field Facilities, the Complex Facilities, the Stadjum, the New 
Training Center and any portion of any of the foregoing (collectively, the ''Nameable 
Properties"). The City will not be responsible for any costs of implementing or maintaining 
any namjng rights arrangements established by the Club hereunder; however, the City will 
cooperate in ensuring that any naming rights arrangement so established is respected (for 
example, by ensuring that any City references to a Nameable Property- including City signage 
and publications - are updated in accordance with such naming rights arrangements). The Club 
agrees to proceed with diligence to make reasonable efforts to market the naming of the Grant 
Field Facilities or the Stadium (in the Club's discretion). The City shall not have a veto or 
approval right over the name of the Nameable Properties, however, the Club agrees to keep 
the City reasonably apprised (subject to any obligations of confidentiality or commercially 
reasonable discretion during negotiations) of potential naming opportunities under 
consideration. In connection with the rights set forth herein, the Club may grant to Pinellas 
County ( or one of its departments or agencies) the right to place a Pinellas County-related 
name on one or more of the Nameable Properties for any period of the Term. 

(b) Vanech Agreement and Historic Names. In exercising its rights pursuant to the preceding 
subsection, the Club agrees to abide by any applicable limitations contained in the February 
1 6, 1 989 "Recreational Development Agreement" between the City and the representatives of 
the Estate of Louis A. Vanech. In addition, the Club agrees, subject to mutual agreement on 
size, materials, contents and location, to permit the City to display a plaque, sign, statue or 
other agreed-upon form ofrecognition, at (i) the Grant Field FaciHties in honor of A.J. Grant, 
former mayor of the City, and (ii) the Engelbert Site in honor of Cecil P. Englebert, also a 
former mayor of the City. 

(c) Annual Naming Rights Revenues. Annual Naming Rights Revenues in each calendar year of 
the Term, if any, shall be accounted for as follows: 

(i) In the event that the Club receives more than one thousand dollars ($1 ,000) of Annual 
Naming Rights Revenues in any particular calendar year of the Term, but less than one 
hundred thousand one dolJars ($100,001), the Club shall pay all of the Annual Naming 
Rights Revenues received by it to the City and the City shall deposit same into the Capital 
Replacement Fund maintained in accordance with Section 33 hereof, 

(ii) In the event that the Club receives more than one hundred thousand one dollars ($100,00 l )  
of Annual Naming Rights Revenues in any pa1ticular calendar year of the Term, but less 
than two hundred and fifty thousand and one dollars ($250,001), the Club shall pay the 
following amount to the City and the City shall deposit same into the Capital Replacement 
Fund maintained in accordance with Section 33 hereof: one hundred thousand dollars 
($100,000) plus fifty percent (50%) of the Annual Naming Rights Revenue received by the 
Club in excess of one hundred thousand one dollars ($100,00 l ), or 
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(iii) In the event that the Club receives more than two hundred and fifty thousand dollars 
($250,001) of Annual Naming Rights Revenues in any particular calendar year of the Tenn, 
the Club shall pay the following amount to the City and the City shall deposit same into 
the Capital Replacement Fund maintained in accordance with Section 33 hereof: one 
hundred seventy five thousand dollars ($175,000). 

In no event will the Club be obligated to contribute greater than one hundred and seventy five 
thousand dollars ($175,000) to the Capital Replacement Fund in connection with any single 
calendar year of the Term. 

21 .  OTHER REVENUE. Except for fees generated by the City in connection with its use and 
oversight of the Shared Use Practice Fields pursuant to Section 8 of this Agreement, the Club shall 
be entitled to any and all fees from tbfrd-parties for use of the Dunedin Facilities during the Tenn, 
as well as any other monies, fees and revenues, without limitation, generated pursuant to other 
revenue streams not enumerated elsewhere in this Agreement. 

22. CITY LUXURY SUITE USE. 

(a) During each calendar year of the Initial Post-Renovation Term, the City will be permitted to 
use one of the standard-sized luxury suites at Dunedin Stadium during up to: 

(i) Four (4) Home Major League Team ST Games, and 

(ii) Four (4) Home Minor League Team Games. 

(b) In order to secure suite use hereunder for any specific calendar year of the Initial Post
Renovation Tenn, the City shall be required to give the Club written notice (which may include 
email): 

(i) of the specific Home Major League Team ST Game dates requested on or before November 
15 of the immediately preceding calendar year ( or such later date that is no more than 
fifteen ( 1 5) days after the publication of the Major League Team's Spring Training 
schedule), and 

(ii) of the specific Home Minor League Team Game dates requested on or before November 
l 5  of the immediately preceding calendar year (or such later date that is no more than 
fifteen (15) days after the publication of the Minor League Team's schedule). 

Within two (2) weeks of receiving either of the foregoing notices, the Club will confirm in 
writing to the City whether the dates requested are in fact available and, if not, any alternate 
dates that are available. The City shall then confirm in writing whether the dates provided by 
the Club are acceptable and, upon confirmation, those dates will be considered reserved for the 
City's use (the "Reserved Dates"). If the City does not provide notice in accordance with the 
foregoing, the Club shall be relieved of its obligations hereunder for the remainder of that 
calendar year only. Similarly, if the City requests use of a suite for less than the maximum 
number of possible games or the parties agree that the Reserved Dates shall be for less than 
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the maximum number of possible games, the Club shall be relieved of its obligations in 
connection with any such additional games for the remainder of that calendar year only. 

(c) Subject to any capacity limitations that may exist pursuant to fire codes, liquor licenses or any 
other laws, regulations or licenses, the City will receive up to sixteen ( 16) admission tickets 
for each of the Reserved Dates. The City's use of a luxury suite hereunder for the Reserved 
Dates shall not be subject to any license fee or any fee for admission tickets. The City shall, 
however, be responsible to pay for any and all food and beverage (at standard prices from time 
to time and subject to any and all minimum charges), as well as any host or hostess costs. In 
addition, the City's use of a luxury suite will be subject to the Club's standard luxury suite 
license agreement terms in place from time to time (which the Club will be permitted to deliver 
to the City by any means, including email and which wiJI be deemed to be incorporate by 
reference into this Agreement). 

23. CITY CEREMONIAL FIRST PITCH. Elected members of the Dunedin City Commission 
shall have the opportunity to participate, along with representatives of Pinellas County and/or the 
Club, in the ceremonial pitch that occurs at the first game played at Dunedin Stadium during the 
Term. Thereafter, City representative(s) shall have the opportunity to participate in a ceremonial 
first pitch prior to one ( 1)  Home Major League Team ST Game in each Spring Training Season 
during the Tenn. 

24. DAMAGES OR DESTRUCTION OF DUNEDIN FACILITIES. 

(a) Casualty Event. If the Dunedin Facilities are damaged or destroyed by hazard, fi
re, lightning, 

smoke, windstorm, flood, hurricane, rain, snow, mold, earthquake, sinkhole, mudslide, other 
earth movements, malicious damage, war, insurrection, riot, terrorism (whether certified or 
uncertified) or other similar casualty (each, a "Casualty Event"), the City shall be obligated 
to repair and rebuild the damaged or destroyed portion of the Dunedin Facilities with thorough 
diligence, acting in good faith, to its condition immediately before such loss or the condition 
required by law, whichever is greater (the "Restoration Standard"). The City shall use the 
proceeds from the property insurance maintained by the City on the Dunedin Facilities and its 
structural components (as fu11her described in subsection 30(b) of this Agreement). In the 
event that the funds available from the aforementioned insurance proceeds are not sufficient to 
cover the cost of the repairs or rebuilding, the City shall be responsible to provide the additional 
funds. The City shall promptly commence and shall diligently proceed to complete the repair 
and reconstruction of the Dunedin Facilities as soon as possible after the occurrence of the 
applicable Casualty Event. 

(b) Significant Casualty Event Occurring During Final Five (5) Years of the Term. If a Casualty 
Event occurs during the final five (5) years of the Term of this Agreement (including any 
Renewal Term) and the reasonable estimate of the cost to repair or rebuild the Dunedin 
Facilities (as supported by a minimum of three (3) independent written quotes secured by the 
City and verified by the Club) exceeds USD $40,500,000 (adjusted for inflation in accordance 
with the Turner Building Cost Index or, alternatively in the event that the Turner Building Cost 
Index should cease to be utilized as an industry-wide tool for non-residential construction 
costs, the Producer Price Index for Non-residential Building Construction) then the Club shall 
have the right, exercisable in writing within forty five (45) days of the Club receiving the 
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aforementioned cost estimate (the "Cut-Off Date"), to extend the Term of the Agreement by 
an five (5) years. In the event that the Club does not exercise the foregoing right to extend the 
Term of the Agreement, the Agreement will automatically terminate thirty (30) days following 
the Cut-Off Date. In the event the Club does exercise the foregoing right extend the Term of 
the Agreement, the Term of the Agreement will be extended accordingly and the Agreement 
(including the remainder of this Section 24) will apply without modification. For certainty, if 
the Club exercises the foregoing option during the Initial Post-Renovation Term, then the 
Initial Post-Renovation Term will be deemed extended by five (5) years, whereas if the Club 
exercises the foregoing option during a Renewal Term, that particular Renewal Term will be 
deemed extended by five (5) years. 

(c) Meeting and Discussion Following Casualty Event. The parties will make reasonable efforts 
to meet within fifteen (15) days following the occurrence of any Casualty Event, and thereafter 
from time to time when necessary to do so, in order to consider and discuss matters that may 
be pertinent to the efficient and effective repair and restoration of the Dunedin Facilities (e.g. 
the extent of damage, the degree of impact on the Club's operations, possible approaches to 
timing and scheduling of repairs). In the event that the parties mutually agree that any 
modifications to the process and deadlines set out below are necessary and appropriate (which 
neither party shall be obligated to do), such modifications shall only be effective where 
documented in writing and approved (signed) by the Club's signing officers and the City 
Manager for the City of Dunedin or his I her designee. 

( d) Repair/ Reconstruction Process and Progress Points. Unless otherwise mutually agreed by the 
parties in writing in accordance with the preceding subsection, upon the occurrence of a 
Casualty Event, the City, acting reasonably and in good faith, shall be required to abide by the 
following process and the deadlines contained therein: 

(i) Forty five (45) Day Progress Point. Within forty five (45) days following the occurrence 
of a Casualty Event, the City shall have taken all actions reasonably available to it to initiate 
and expedite the process of repairing or rebuilding the Dunedin Facilities, including, 
without limitation: 

(A) Filing an insurance claim and providing any and all information required or requested 
by the applicable insurance carriers and their agents, and 

(B) Completing an assessment of the damage (structural and otherwise) by one or more 
qualified, licensed, appropriately experienced architects and engineers. 

(ii) Nine (9) Month Progress Point. Within nine (9) months following the occurrence of a 
Casualty Event, the City shall have made substantial and material progress towards 
commencement of the actual repair and reconstruction of the Dunedin Facilities, including, 
without limitation: 

(A)Having received or reserved all of the funds necessary to pay for all of the costs of the 
repair and reconstruction (in the form of insurance proceeds, or funds or a combination 
of both), and 
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(B) Having hired all necessary firms to complete the repair and reconstruction (i.e. 
architects, engineers and construction firms). 

(iii) Twelve (12) Month Progress Point. Within twelve (12) months following the occurrence 
of a Casualty Event, the City shall have commenced the actual repair and reconstruction of 
the Dunedin Facilities (i.e. "shovels in the ground"). 

(iv) Eighteen (18) Month Progress Point. Within eighteen (18) months following the 
occurrence of a Casualty Event, the City shall have made substantial and material progress 
towards completing the actual repair and reconstruction of the Dunedin Facilities. 

(v) Twenty Four (24) Month Progress Point. Within twenty four months (24) months 
following the occurrence of a Casualty Event, the City shalJ have completed the actual 
repair and reconstruction of the Dunedin Facilities, in accordance with the Restoration 
Standard. 

The City shall provide regular written updates to the Club as to its progress in regard to all of 
the above progress points, and shall provide the Club with any and all available information in 
connection with the Casualty Event and all matters related to the repair and reconstruction of 
the Dunedin Facilities (including any insurance claims and any other related matters). The 
Club shall have full rights of input and consultation in regard every part of the above process 
and, further, the Club shall have approval rights, acting reasonably, in regard to all decisions 
that could be reasonably expected to affect its current or future use of the Dunedin Facilities. 
The City and the Club will consult with each other to detennine the extent of damage and the 
most effective plan for the City to implement and complete the repair and reconstruction 
process within the shortest possible time. 

( e) Matters Pertaining to City Repair and Rebuilding. The City shall undertake the rebuilding and 
repair of the damaged facilities in accordance with the plan mutually agreeable to the City and 
the Club. To the fullest extent pennitted by applicable law, the City will expedite any required 
procurement process to obtain the necessary services required to complete the repair and 
rebuilding of the damaged or destroyed Dunedin Facilities. In completing the repairs and 
rebuilding of the Dunedin Facilities, the City will give priority to restoring any damage caused 
to the Spring Training practice fields and player development and rehabilitation facilities 
located at the Englebert / Vanech Recreational Complex in order to reduce, to the fullest 
possible, any loss of use of such facilities during the Spring Training Season. 

(t) Interference with Club Operations. If a Casualty Event or any resultant repair or reconstruction 
effort interferes with the Club's operations, activities or its use the Dunedin Facilities (a 
"Casualty Event Interference"), then, notwithstanding anything else in this Agreement, the 
Club will be temporarily authorized to use other facilities and to schedule some or all of its 
activities and/or events, including but not limited to Home Major League Team ST Games, at 
other facilities, without limitation. During any calendar year of the Term in which there is a 
period of Casualty Event Interference that impacts the playing of Home Major League Team 
ST Games at the Stadium: 

(i) the Club's obligation to provide the City with any marketing assets, suite use and other 
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similar rights and benefits will be suspended, 

(ii) the Club's obligation to impose, collect and remit the Capital Replacement Surcharge will 
be suspended, 

(iii) the Club's obligation to remit amounts pursuant to subsection 20(a) of the Agreement 
(Naming Rights payments) will be suspended, and 

(iv) the Club will be deemed to have played the required number of such games as specified 
subsection 3(a) of the Agreement. 

For certainty, where a Casualty Event Interference prevents all or most of the Major League 
Team from utilizing the New Training Center or other portions of the Complex Site for its / 
their intended purposes and the Club makes use of other facilities for the Major League Team, 
then those events will be deemed to have impacted the playing of Home Major League Team 
ST Games at the Stadium. 

(g) Annual Capital Contribution Following Casualty Event. 

(i) If the City fails to achieve any of the requirements of paragraph 24(d)(i) or 24(d)(ii), above, 
within the stated timeframes ( or such longer period to which the Club may agree in writing) 
then the Club's obligation to make the Annual Capital Contribution will be suspended from 
the date of the City's failure until the date upon which the City has returned the Dunedin 
Facilities to the Restoration Standard. 

(ii) I f  the City meets the requirements of paragraphs 24( d)(i) and 24( d)(ii), above, within the 
stated timeframes ( or such longer period to which the Club may agree in writing), then 
during the initial twelve (12) month period immediately following Casualty Event, the 
Club's obligations under this Agreement to make the Annual Capital Contribution will 
continue. If the repair and/or rebuilding of the damaged facilities to the Restoration 
Standard is not completed within twelve (12) months following the applicable Casualty 
Event, then, subject to the following sentence, the Club's obligation to make the Annual 
Capital Contribution will reduced by fifty percent (50%). If the repair and/or rebuilding of 
the damaged facilities to the Restoration Standard is not completed within eighteen (18) 
months following the applicable Casualty Event, then the Club's obligation to make the 
Annual Capital Contribution will be suspended. By way of example, if the repair and 
rebuilding takes twenty (20) months to complete, the Club would pay the Annual Capital 
Contribution in full for the first 12 months, the Club would pay 50% of that portion of the 
Annual Capital Contribution attributable the next 6 months and the Club would have no 
payment obligation in connection with that portion of the Annual Capital Contribution that 
attributable to the final 2 months. 

If there is an overpayment of the Annual Capital Contribution by the Club to the City as a 
result of the operation of this subsection 24(g), the City will promptly refund any such 
overpayments to the Club. 
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(h) Club Self-Help and Termination Rights. If the City fails to achieve any one or more of the 
requirements of paragraphs 24(d)(iii), 24(d)(iv) or 24(d)(v), above, within the stated 
timeframes ( or such longer period to which the Club may agree in writing) or fails to meet the 
Restoration Standard, the Club shall have the following rights: 

(i) to engage in self-help to complete the repair and reconstruction of the Dunedin Facilities, 
and/or 

(ii) to terminate this Agreement. 

The Club may exercise its rights described herein upon written notice to the City delivered 
within thirty (30) days following the passage of the applicable time frame ( or such longer period 
to which the Club agreed in writing). In the event that the Club elects to complete repair and 
reconstruction of the Dunedin Facilities, the City shall cooperate in good faith to transition all 
responsibilities for construction oversight to the Club and to provide the Club reasonable 
access to the balance of all insurance proceeds awarded to the City and, upon the City doing 
so, the Club shall forego its termination right hereunder. Upon a termination by the Club 
hereunder, all of the parties' obligations under the Agreement, excepting those specifically 
identified as surviving termination, shall cease. 

(i) Club Disaster Mitigation Plan. Prior to the Threshold Date and a minimum of every five (5) 
years thereafter, the Club shall prepare (or as applicable, review and where necessary, update) 
a disaster mitigation plan in which the Club articulates the procedures the Club intends to 
follow in order to mitigate potential losses from common natural disasters such as hurricanes 
(the "Disaster Mitigation Plan"). The Club will endeavor to satisfy reasonable City 
requirements in connection with the development of its Disaster Mitigation Plan, provided that 
such requirements are provided to the Club in writing by the City in advance and further 
provided that such requirements are in fact applicable to the City itself and to all licensees of 
City-controlled property and faci)jties. The Club will be permitted to get independent input 
and advice in connection with its Disaster Mitigation Plan and where such input and advice 
conflicts with City requirements, the parties shall discuss same and attempt to reach a mutually 
agreeable resolution. The Disaster Mitigation Plan is intended as a preparatory resource that 
may help guide the Club's actions in the event of certain potential events and neither the 
Disaster Mitigation Plan nor anything contained in this subsection 24(i) herein shall serve 
reduce, eliminate or derogate from the City's obligations as set out in this Section 24. 

U) Casualty Event Caused by Club Misconduct. In the event that a Casualty Event is caused 
solely and exclusively by the gross negligence or willful misconduct of the Club (including its 
employees and agents), all of the foregoing provisions shall apply as written, except that the 
paragraph 24(g)(ii), above, shall be deemed to be modified so that: 

(i) there will be no reduction to the Annual Capital Contribution until the passage of eighteen 
( 1 8) months following the applicable Casualty Event (instead of twelve ( 1 2) months), and 

(ii) following the passage of such eighteen ( 1 8) month period, the Annual Capital Contribution 
will be reduced by fifty percent (50%). 
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By way of example, if, in the circumstances described in this subsection 240), the repair and 
rebuilding takes twenty (20) months to complete, the Club would pay the Annual Capital 
Contribution in full for the first 1 8  months, and the Club would pay 50% of that portion of the 
Annual Capital Contribution attributable the next 2 months. 

25. PERSONAL PROPERTY. AU areas of the buildings on the Dunedin Facilities designed to 
contain equipment or personal property, including without limitation the Concession Facilities, 
shall be designed in a manner to be secured for the protection of such equipment or other items of 
personal property. Any equipment or personal property brought into buildings on the Dunedin 
Facilities by the Club or any other user organization shall remain the property of the Club or user 
organization and shall be used only with the permission of the Club or user organization. In the 
event that any such use is allowed with the Club's permission, the user of the equipment or personal 
property will be responsible for any damage to the equipment or personal property so used and the 
Club shall no responsibility therefore. The City shall not otherwise be responsible for the loss or 
damage to any equipment or personal property on the Dunedin Facilities caused by vandalism, 
hazard, or other matter outside the control of the City. 

26. UTILITY COSTS AND RECLAJMED WATER 

(a) The Club shall be responsible for all utility costs to the Dunedin Facilities, except for utilities 
to be paid for by the City pursuant to the terms of this Agreement, including utility costs in 
respect of all City Events and utility costs in connection with the Shared Use Practice Fields 
during the City Control Period. Utility costs attributable to the use of the Dunedin Facilities 
by or at the request of the City, including all City Events, will be paid by the City. Utility costs 
attributable to the use of the Dunedin Facilities by other user organizations may be charged to 
those user organizations by the Club. 

(b) The City shall, throughout the Term, provide reclaimed water to the Dunedin Facilities at no 
cost to the Club for the reclaimed water used. For certainty, the City shall ensure that (i) all 
pumping and other equipment for the foregoing reclaimed water is in place and functioning 
properly throughout the Term, such that the Club is able to access such water as and when 
needed by the Club, and (ii) the Club's access to reclaimed water is given equal priority with 
all other users, including the City. Subject to the foregoin:g, the Club acknowledges that the 
volume of reclaimed water is not unlimited and may vary from time to time. Any repairs to 
reclaimed water pumping, equipment and infrastructure shall be at the City's expense. 

27. CLUB ANNUAL CAPITAL PAYMENT. 

(a) Annual Capital Payment. 

(i) In order to generate the amount of Twenty Million Dollars ($20,000,000) to be used to pay 
for a portion of the costs of the Improvements for the Dunedin Facilities, on December 13, 
2018 the City issued Twenty Million Two Hundred and Twenty Five Thousand 
($20,225,000) City of Dunedin, Florida Taxable Non-Ad Valorem Revenue Bonds, Series 
A (Spring Training Facilities Improvements) (the ''Bond Issuance"). The City's total debt 
service obligations in connection with the Bond Issuance (including both principal and 
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interest over the full twenty five (25) year term to maturity) is Thirty Three Million Eight 
Hundred and Fifty Three Thousand Eight Hundred and Ninety Eight Dollars and Seventy 
Cents ($33,853,898.70) (the "Total Debt Service Amount") and the Club hereby agrees, 
subject to the remainder of this Section 27 and the other provisions of the Agreement, to 
pay the City the sum equal to the Total Debt Service Amount (the "Club Repayment 
Obligation"). Unless otherwise mutually agreed by the parties in writing, the Club 
Repayment Obligation will be met by the Club making an annual payment to the City, 
commencing in the 201 9  calendar year (the "Annual Capital Payment") with each such 
payment being equal to 1/251h of the Club Repayment Obligation. 

(ii) The Club will pay each Annual Capital Payment in two (2) equal semi-annual installments, 
due on or before each of March l and September l for each respective year. The first semi
annual payment date shall occur on March 1 ,  2019 and the final semi-annual payment will 
occur on the fiftieth semi-annual installment date. In  the event any installment of the 
Annual Capital Payment is not received by the City by its respective due date, said 
installment will bear interest at the prevailing rate charged by the Jnternal Revenue Service 
for late payments until paid. 

(iii)Notwithstanding anything else in this Agreement, the Club shall be entitled to pre-pay one 
or more future Annual Capital Payments or installments at any time in its discretion and, 
in the event that it does so, the Club's future payment obligations will be reduced 
accordingly. 

(iv)The Club's obligation to pay the Annual Capital Payment shall be deemed to be satisfied 
upon the earliest of the following: 

(A)The date on which the Club has satisfied the Club Repayment Obligation, 

(B) The date upon which the City satisfies its financing obligations for Bond Issuance, if 
such satisfaction occurs prior to the expiration of the twenty-five (25) year time frame 
set forth in paragraph 27(a)(i) above, and 

(C) The date upon which that portion of the City's financing obligations as is represented 
by the Bond Issuance is paid off, if the City refinances such debt to include other City 
debt. 

(v) Under no circumstances is the Annual Capital Payment intended to result in any kind of 
surplus or capital reserve for the City, nor is it intended to pay debt service secured by other 
sources of revenue to which the City may be entitled. Any and all Annual Capital Payments 
(and any portion thereof) made by the Club prior to the Threshold Date (the "Pre
Threshold Date Payments") shall be credited against the Annual Capital Payment 
obligation immediately upon the commencement of the Term. In the event that the Initial 
Post-Renovation Term of this Agreement either does not become effective in accordance 
with the definition of "Threshold Date" in subsection I (i iii) and the operation of paragraph 
1 .2(b)(ii) or this Agreement is terminated due to failure of performance under the 
Development Agreement, the full amount of the Pre-Threshold Date Payments shall 
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forthwith be reimbursed by the City, with interest at the prevailing rate charged by the 
Internal Revenue Service. This paragraph will survive the expiration or early termination 
of this Agreement. 

(b) Annual License Fee. The Club shall pay to the City an annual license fee for its use of the 
Dunedin Facilities in the amount of ten dollars (USD $10) per year (the "Annual License 
Fee") throughout the Term of this Agreement. The Annual License Fee is based, in part, on 
the shared use of the Dunedin Facilities by the Club and other users. 

28. TAX LIABILITY. 

(a) Ad Valorem Taxes. The Club and the City shall share the responsibility for the payment of 
Ad Valorem Taxes levied against the Dunedin Facilities in each calendar year of the Term as 
follows: 
(i) the Club shall be responsible for the payment of the first one hundred and fifty thousand 

dollars (USO $150,000), and 

(ii) the Club and the City shall each be responsible for the payment of one half (1/2) of any Ad 
Yalorem Taxes in excess of one hundred and fifty thousand dollars (USO $1 50,000). 

The Club and the City shall coordinate in good faith to mitigate Ad Valorem Taxes levied 
against the Dunedin Facilities. In particular, the City shall take alJ actions reasonably available 
to it to ensure the application of those exemptions and reductions to Ad Valorem Taxes as exist 
at any particular point in time (including appealing any assessments that do not provide for the 
application of such exemptions and reductions). 

(b) Taxes Attributable to Club's Use of Dunedin Facilities. Other than Ad Valorem Taxes 
addressed in subsection 28(a) above, the Club shall be responsible for all taxes or fees directly 
arising from or attributable to the Club's use of the Dunedin Facilities, whether payable to the 
City or to any other governmental agencies, including, by way of illustration and not limitation, 
sales taxes applicable to the Club's purchases of goods and services used in the operation of 
the Dunedin Facilities. For ce1tainty, the parties hereby acknowledge and agree that Ad 
Valorem Taxes are addressed exclusively in the subsection 28(a) and are not part of the Club's 
responsibilities pursuant to this subsection 28(b ). 

29. INDEMNITIES. 

(a) Club Indemnity. The Club shall indemnify, defend (where applicable) and hold harmless the 
City and the other members of the City Group from and against any and all Costs which may 
be sustained, incurred or paid by any of them by reason of, on account of, arising out of or in 
any way connected to: 

(i) the use of the Dunedin Facilities by the Club, 

(ii) the gross negligence or willful misconduct of the Club or another member of the Club 
Group, or 
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(iii) the acts or omissions of the Club, and of any member of the Club Group, in connection 
with the Club's obligations hereunder, 

provided that such indemnity shall be limited by the extent to which such Costs are caused or 
contributed to by the City or any member of the City Group (whether by reason of contributory 
negligence or otherwise). 

(b) City Indemnity. In addition to any other indemnity obligations contained elsewhere in this 
Agreement, the City shall, to the maximum extent permitted by applicable law, indemnify, 
defend (where applicable) and hold harmless the Club and the other members of the Club 
Group from and against any and all Costs which may be sustained, incurred or paid by any of 
them by reason of, on account of, arising out of or in any way connected to: 

(i) the design or construction of the Dunedin Facilities, 

(ii) the repair or reconstruction of the Dunedin Facilities following a Casualty Event, 

(iii)the use of the Dunedin Facilities by or at the request of the City, including but not limited 
to City Events, 

(iv)the gross negligence or willful misconduct of the City, and of any member of the City 
Group, or 

(v) the acts or omissions of the City, and of any member of the City Group, in connection with 
the City's obligations hereunder, 

provided that such indemnity shall be limited by the extent to which such Costs are caused or 
contributed to by the Club or any member of the Club Group (whether by reason of 
contributory negligence or otherwise). 

(c) All of the City's indemnification obligations contained in this Agreement, including but not 
limited to those set out in the preceding subsection, will be subject to the provisions of Section 
768.28, Flor.ida Statutes, in all respects except that, to the maximum extent permitted by 
applicable law: 

(i) None of the limitations set forth in Section 768.28(5), Florida Statutes, including, but not 
limited to, the limitation on the total liability of the State of Florida, its agencies and 
subdivisions, shall apply to any claim, action or other legal proceeding in which the City 
and the Club are both parties (which, for certainty, includes any cross-claims between them 
in connection with a third-party legal proceeding), 

(ii) The City shall not assert or rely on sovereign immunity, any limitations of liability set fo11h 
in Section 768.28, Florida Statutes or any limitations of liability contained any successor 
legislation with similar purpose or effect where the effect of the City doing so would be to 
reduce any contractual obligations of the City hereunder (including any indemnities 
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granted in favor of the Club), and 

(iii)The City shall not assert or rely on sovereign immunity, any limitations of liability set forth 
in Section 768.28, Florida Statutes or any limitations of liability contained any successor 
legislation with similar purpose or effect in connection with a claim, action or other legal 
proceeding asserted by a third party in which the City and the Club are both named as 
defendants ( each, a "Third Party Proceeding") where the effect of the City doing so 
would increase the Club's actual or potential liability in connection with such Third Party 
Proceeding. 

( d) Where a party becomes aware of any claim or cause of action (whether threatened or filed) for 
which it is entitled to indemnification hereunder (such party, in the circumstances, the 
"lndemnitee"), it shall provide the indemnifying party (in the circumstances, the 
"lndemnitor") with written notice of same reasonably promptly thereafter. In any such 
instance, the lndemnitee shall have the option to either: 

(i) retain its own counsel and to control the defense of the claim or cause of action, at the 
expense of the Indemnitor, or 

(ii) require the lndemnitor to manage the defense of the claim or cause of action, subject to 
reasonable consultation with the Indemnitee. 

Where the Indemnitee elects to proceed as outlined in paragraph (ii), the following rights and 
restrictions will apply, unless otherwise mutually agreed by the parties in writing. The 
lndemnitor shaJI have the right to select counsel, at Indemnitor's expense, to defend the 
Indemnitee, provided that no settlement terms shall be binding on the Indemnitee without its 
prior written consent, which shall not be unreasonably withheld. The lndemnitee shall 
reasonably cooperate with the Indemnitor's defense of such claim or cause of action. 

This Section 29 will survive the expiry or early termination of this Agreement. 

30. INSURANCE. 

(a) Club Insurance. The Club shall, at its expense, obtain and continuously maintain, without 
lapse, the following insurance coverage: 

(i) Workers' Compensation and Employer's Liability insurance in compliance with applicable 
federal and state laws, 

(ii) An occurrence-based Commercial General Liability Insurance Policy, providing coverage 
for bodily injury and property damage and personal and advertising injury, including but 
not limited to, contractual liability coverage, host liquor liability coverage, damage to 
rented premises and products / completed operations coverage, with minimum limits of: 

• USO $2,000,000 Each Occurrence, 
• USO $2,000,000 Damages to Rented Premises, 
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• USD $4,000,000 General Aggregate, and 
• USD $4,000,000 Products / Comp]eted Operations Aggregate, 

(iii)Special Causes of Loss Form Property Insurance (aka All-Risk) coverage in an amount 
equal to the full replacement value for all Club office furniture, trade fixtures, office 
equipment, merchandise and aJl other items of Club's property located within the Dunedin 
Facility, and 

(iv)Comprehensive Automobile Insurance, covering owned, non-owned, leased, borrowed or 
hired vehicles, with a minimum combined single limit of $1,000,000 Each Accident. 

Coverage limits may be satisfied through a combination of primary and umbrella/excess 
policies. Umbrella / Excess policies · shall be substantially similar to the underlying 
coverage. AJI insurance policies must be issued by an admitted insurance carrier with an A.M. 
Best rating of A-7 or better. The Club shall name the City as an Additional Insured under the 
Club's Comprehensive General Liability, Umbrella / Excess, and Automobile policies for any 
liability arising out of any acts and/or omissions of the Club where required by written contract 
or agreement with respect to the Dunedin Facilities. All Commercial General Liability and 
Umbrella / Excess policies must provide cross liability coverage (separation of insureds or 
severability of interests provision) and shall not include any exclusion for thfrd-party over 
actions. Further, coverage for the City as an Additional Insureds under the Club's policies 
shall apply on a primary and non-contributory basis inespective of any other insurance, 
whether col lectible or not, as per written contract or agreement. The Club shall remain solely 
responsible for payment of any Club policy deductibles and self-insured retentions or self
insured amounts. All Club insurance policies shall be endorsed to provide a waiver of 
subrogation in favor of the City as "Additional Insured." The Club shall provide the City with 
at least thirty (30) days written notice in the event of cancellation, non-renewal or material 
modification of any of the Club's insurance policies. The Club shall furnish City with 
certificates of insurance evidencing compliance with all insurance provisions noted above at 
least fifteen (15) business days prior to the commencement of the use of the Dunedin Facilities. 

(b) Required City Insurance. The City shall, at its expense, obtain and continuously maintain, 
without lapse, the following insurance coverage: 

(i) Workers' Compensation and Employer's Liability insurance in compliance with applicable 
federal and state laws. For certainty, such insurance will be required for all fire, police, 
EMT, or other emergency personnel, whether working at or near the Dunedin Facilities or 
at other locations. 

(ii) Special Causes of Loss Form Property Insurance (aka All-Risk) coverage in an amount 
equal to the full replacement value of the Dunedin Facilities (including, but not limited to 
buildings and building glass, boilers, equipment, machinery, fields, parking lots, 
driveways, and other elements) and all other structural alterations and improvements to and 
within the Dunedin Facilities, whether made by City or Club. Without limiting the 
generality of the foregoing, the aforementioned insurance coverage shall, at a minimum, 
provide coverage for hazard, fire, lightning, smoke, windstorm (including Named 
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Windstorm), flood, hurricane, rain, snow, mold, earthquake, sinkhole, mudslide, other 
earth movements, malicious damage, riot and terrorism (whether certified or uncertified) 
and other similar casualties. Property insurance should also include coverage for 
equipment and/or mechanical breakdown. The City shall ensure that all such property 
insurance policies name the Club as a loss payee. The foregoing policy/ies of insurance 
wilJ be primary, and the proceeds of same will be used for the repair and/or reconstruction 
of the Dunedin Facility pursuant to Section 24 of this Agreement. Provided that (A) on an 
annual basis the City shall review its total insured values and reconfirm and increase its 
coverage limits as necessary, and (B) the insurance in fact provides coverage sufficient to 
permit the City to meet all its associated obligations under the Agreement, then the 
insurance required hereunder from the City may be covered by a blanket policy insuring 
multiple City properties. The City shall, on an annual basis, consult with the Club and 
provide the Club with all information pertinent to the matters set out in (A) and (B) in the 
preceding sentence and the Club shall, acting reasonably, have the right to have input on 
such matters. As of the date of execution of this Agreement, the insurance described in 
this paragraph 30(b )(ii) is provided by the Florida Municipal Insurance Trust. Throughout 
the Term, the City shall include the Dunedin Facilities in the City's list of "Critical Assets" 
identified for the purposes of the Florida Municipal Insurance Trust or any subsequent 
coverage provider or claims administrator. 

(iii)City Commercial General Liability and Automobile Liability Coverage. The parties have 
agreed that the City shall have the discretion to carry one or more Commercial General 
Liability and/or Comprehensive Automobile Insurance policies or to self-insure with 
respect to such areas of actual or potential liability. As of the date of execution of this 
Agreement, the City is self-insured. In the event that, at any point during the Tem1, the 
City secures one or more Commercial General Liability and/or Comprehensive 
Automobile Insurance policies of insurance (whether primary or excess), it shall ensure 
that: 

(A)Any Commercial General Liability policies provide coverage for bodily injury and 
property damage and personal and advertising injury, including but not limjted to, 
contractual liability coverage, host liquor liability coverage, coverage for Damages to 
Premises Rented by You and products / completed operations coverage, 

(B) Umbrella / Excess poUcies, if any, are substantially similar to the underlying coverage, 

(C)AJI policies are issued by an admitted insurance carrier with an A.M. Best rating of A-
7 or better, 

(D) The Club is named as an Additional Insured under the policies for any liability arising 
out of any acts and/or omissions of the City where required by written contract or 
agreement with respect to the Dunedin Facilities. Further, coverage for the Club as an 
"Additional Insured" under the City's insurance policies shall apply on a primary and 
non-contributory basis irrespective of any other insurance, whether collectible or not, 
as per written contract or agreement, and 
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(E) All policies provide cross liability coverage (separation of insureds or severability of 
interests provision) and may not include any exclusion for third-pruty over actions. 

(iv)The City shall remain solely responsible for payment of any City policy deductibles and 
self-insured retentions or self-insured amounts. All City insurance policies shall be 
endorsed to provide a waiver of subrogation in favor of the Club and the other members of 
the Club Group and where the City is self-insured it waives all rights of subrogation in 
favor of the Club. The existence of any self-insurance shall not relieve the City of the 
obligation to indemnify and defend the Club from the inception of any claim or action 
triggering such indemnity and defense obligations. The City shall provide the Club with 
at least thirty (30) days written notice in the event of cancellation, non-renewal or material 
modification of any of the City's insurance policies. The City shall furnish the Club 
evidence of compliance with all insurance provisions noted above at least fifteen ( 1 5) 
business days prior to the commencement of the use of the Dunedin Facilities, again upon 
each renewal and further upon the Club's request. The City acknowledges that the Club 
shall not insure the City's property and the Club shall not insure or protect the property of 
the City's employees, agents, temporary or leased workers, independent or sub-contractors, 
contractors, volunteers, exhibitors, performers, sub-licensees, personnel, members, and 
guests while at the Dunedin Facilities. The City waives all claims against the Club for loss 
or damage thereto no matter how caused. 

(c) Mutual Release and Waiver of Subrogation. The City and the Club, on behalf of themselves 
and all others claiming under them (including any insurer) waive all claims, demands, or rights 
of indemnity that either of them may have against the other (including aJJ rights of subrogation) 
arising out of damage to any property, real or personal, resulting from fire or other casualties, 
no matter what the cause thereof may be. The parties waive their respective rights, as set forth 
herein, because adequate insurance is to be maintained by each of them to protect themselves 
against all such casualties and they have obtained or agree to obtain from their insurance 
carriers appropriate "waiver of subrogation" provisions in all such policies of insurance. 

3 1 .  LIMITATION OF LIABILITY. 

(a) In no event shaJI one party be liable to the other party for any special, exemplary, indirect, 
incidental, consequential or punitive damages, loss of profits or loss of business opportunity 
(collectively, "Special Damages"). Notwithstanding the foregoing, in the event an 
indemnified pa1ty has incurred Costs pursuant to a final judicial or administrative action 
brought by a third party against such indemnified party and a component of such Costs includes 
Special Damages, the indemnity otherwise provided for in this Agreement to indemnify for 
Costs shall include the Special Damages element of such Costs. 

(b) Notwithstanding anything else in the Agreement, no sovereign immunity or limited sovereign 
immunity that may be imposed by law with respect to the City's liability hereunder shall serve 
to, or be deemed to serve to, increase, expand or add to any liability or responsibility of the 
Club to third parties and the Club shall not and shall not be deemed to assume or be responsible 
for any liability or responsibility or excess liability or responsibility for which the City would 
otherwise be responsible (whether hereunder or otherwise) but for any sovereign immunity or 
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limited sovereign immunity imposed by law. 

This Section 31 will survive the expiry or early termination of this Agreement. 

32. SUSPENSION OF AGREEMENT. 

(a) Enumerated Events Interfering With Club Operations. If, at any time during the Term, the 
Club is prevented from using alJ or any material part of the Dunedin Facilities for its intended 
purposes as a result of any of the following (each, and "Enumerated Event"): 

(i) a national or local emergency, 

(ii) an actual or threatened terrorist attack, 

(iii)the United States being in a state of war, 

(iv)a labor dispute other than a lock-out or strike of Major League Baseball players, 

(v) the gross negligence or willful misconduct of the City (including its employees and agents), 

(vi)the MLB Rules and Regulations or the rules and regulations of Florida State League of 
Professional Baseball Clubs Inc., the Gulf Coast League or such other league which has 
authority over a team operated by the Club, 

(vii) the need or undertaking of Capital Replacements precluding use of the Dunedin 
Facilities, or 

(viii) any other event beyond the reasonable control of the Club, 

this Agreement shall be regarded as suspended for the period during which the Club's use of 
the Dunedin Facilities is interfered with, except each party'� obligations to pay all taxes 
(including each party's share of ad-valorem property taxes) and each party's obligation to pay 
for and maintain required insurance coverages. During any such suspension of the Agreement, 
neither party shall have liability for damages to the other party as a result of the suspension or 
the Enumerated Event causing the suspension. 

(b) Exclusive Rights and Remedies for Casualty Events Causing Damage. The parties hereby 
confirm that where there is damage or destruction to the Dunedin Facilities as a result of a 
Casualty Event (as defined in Section 24, above), it is their intention for the provisions of 
Section 24 (including those that pertain to any interference with the Club's operations as a 
result of such Casualty Event) to govern the parties rights and obligations in connection with 
same. An event that could qualify as either a Casualty Event or an Enumerated Event shall 
only be considered to be an Enumerated Event where it does not result in damage or destruction 
to the Dunedin Facilities. By way of illustration, if a terrorist attack results in damage to the 
Dunedin Facilities, it shall be considered a Casualty Event and the parties' rights and 
obligations in connection with same shall be determined in accordance with Section 24, above. 
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If a terrorist attack does not result in damage to the Dunedin Facilities but nonetheless 
interferes with the Club's use of same, it shall be considered an Enumerated Event and 
addressed in accordance with this Section 32. 

(c) Effect of Suspension. During any suspension of the Agreement hereunder, the Annual Capital 
Payment shall be suspended only if it was the actions or omissions of the City or those for 
whom the City is at law responsible that caused the Club to be prevented from using the 
Dunedin Facilities or any material part thereof. The provisions of this Agreement which are 
not directly affected by the Club being unable to use the Dunedin Facilities or such material 
part thereof shall remain in full force and effect during the period of such suspension. During 
the period of such suspension, the CJub shall be entitled to conduct its games, practices and 
other activities at alternate facilities of its choice and the Club will be deemed to have played 
the required number of such games as specified subsection 3(a) of the Agreement. For 
certainty, in the event that any Home Major League Team ST Games or Home Minor League 
Games are cancelled or otherwise impacted during any period of suspension, the Club's game
related obligations under the Agreement shall not apply (including, but not limited to, its 
obligations in connection with marketing and promotional opportunities and the collection and 
remittance of the Capital Replacement Surcharge). 

(d) Termination of Agreement. Notwithstanding anything else in this Section 32, if the period of 
the suspension hereunder extends beyond twelve (12) months and such arises by reason of a 
national or local emergency, an actual or threatened terrorist attack, the United States being in 
a state of war, a labor dispute (other than a lock-out or strike of Major League Baseball 
players), or the gross negligence or willful misconduct of the City (including its employees 
and agents), then the Club shall have the option, exercisable in its sole discretion, to tenninate 
this Agreement without liability to the City therefore. 

33. CAPITAL REPLACEMENT FUND. 

(a) Establishment and Funding. During the Term of this Agreement, the City shall maintain an 
interest bearing fund for the purpose of Capital Replacement expenditures which shall be 
known as the "CapitaJ Replacement Fund''. The Capital Replacement Fund shall be used 
solely for Capital Replacement expenditures. The Capital Replacement Fund shall be funded 
from the following sources: 

(i) Amounts paid to the City by the Club on account of the Capital Replacement Surcharge, 
in accordance with subsection 12(d) of this Agreement, 

(ii) That portion of the Annual Naming Rights Revenues paid to the City by the Club in 
accordance with subsection 20(a) of this Agreement, 

(iii)Proceeds of any taxable debt instrument issued by the City to fund a portion of the costs of 
the Project or other non-debt proceeds contributed by the City to pay a portion of the costs 
of the Project that are not, as agreed by the Club, needed to pay costs of the Project, and 

(iv)AII interest accrued on amounts held within the Capital Replacement Fund. 
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In addition to the above, on or before June 30th of each of the sixth, seventh, eighth, ninth and 
tenth calendar years of the Initial Post-Renovation Term, the City shall pay One Hundred 
Thousand Dollars ($100,000) into the Capital Replacement Fund. By way of illustration, if 
the Threshold Date of the Agreement is in the year 2019, then the City shall pay One Hundred 
Thousand Dollars ($100,000) into the Capital Replacement Fund on or before June 30th of each 
of the years 2024, 2025, 2026, 2027 and 2028. 

(b) Nature of Capital Replacement Fund and Accounting. The City shall maintain the Capital 
Replacement Fund and shall separately account for it. The Capital Replacement Fund shall be 
in the nature of a trust fund and the Club will, at any time, be entitled to all records regarding 
the status of such Capital Replacement Fund and the infonnation about amounts accrued 
therein. The City shall provide the Club with an accounting in respect of the Capital 
Replacement Fund at least annually, on or before October 30 in each year of the Term, whether 
or not requested by the Club. The designation and establishment of the Fund in and by this 
Agreement shall not be construed to require the establishment of a completely independent, 
self-balancing fund as such term is commonly defined and used in governmental accounting, 
but rather is intended solely to constitute an earmarking of certain revenues for certain purposes 
and to establish ce11ain priorities for application of such revenues as herein provided. 

( c) Approval of Expenditures. Expenditures of amounts held in the Capital Replacement Fund 
shall, unless othe1wise mutually agreed in writing by the City and the Club, be limited to 
Capital Replacement at the Dunedin Facilities and shall require the joint approval of the City 
and the Club, not to be unreasonably withheld or delayed. At the end of the Term, the City 
may inspect the Dunedin Facilities for purposes of confirming that all Capital Replacement 
expenditures that were approved and scheduled prior to the end of the Term and supposed to 
be addressed by the Club during the Term were completed. In the event that the City discovers 
any such incomplete Capital Replacements, the Club and the City shall work in good faith to 
utilize remaining funds in the Capital Replacement Fund for such purposes. By way of 
clarification, normal wear and tear of the Dunedin Facilities at the end of the Term shall not 
constitute a basis for undertaking Capital Replacements. Nothing herein is intended to afford 
the City any right to claim Capital Replacement expenditures that would not otherwise have 
been performed during the Term and 1he City shall not utilize this inspection process as a 
means to update the Dunedin Facilities with Capital Replacement Expenditures at the end of 
the Term utilizing the Capital Replacement Fund. The Club shall be entitled to all amounts in 
the Capital Replacement Fund at the end of the Term. 

( d) City Responsibilities. Capital Replacements shaU be undertaken by the City as and when 
required, without cost or expense to the Club, to the extent that the expenses can be funded 
first through the exercise of any warranty held by the City (for example a warranty relating to 
the construction of the Improvements), or second by the Capital Replacement Fund. The City 
shall administer the approved expenditures of amounts held in the Capital Replacement Fund 
and shall undertake and complete any Capital Replacement projects that the parties have 
mutually agreed upon and shaU follow all normal purchasing, bidding and construction 
practices set forth in the City of Dunedin Code of Ordinances, unless the parties shall mutually 
agree, each acting reasonably, for some or all of a particular Capital Replacement project 
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hereunder to be delegated to the CJub to complete, in which case the Club would be reimbursed 
from the Capital Replacement Fund. 

(e) City's Right to Inspect; Request Capital Replacements. The City shall have the right but not 
the obligation to conduct an inspection of the Dunedin Facilities in the event that there is either: 
(a) an open and obvious hazard or dangerous structural condition, or (b) a clear and materiaJ 
violation of applicable laws in connection with matters under the Club's direct control or 
responsibility. The City will notify the Club in writing in the event that desires to conduct an 
inspection pursuant to the foregoing and shall give the Club reasonable advance notice and an 
opp01tunity to schedule same for a mutually agreeable date and time. ln conducting any such 
an inspection, the City shall include one or more persons who are appropriate]y qualified and 
licensed to inspect the specific matters at issue and to report thereon. Following any such 
inspection by the City, the City shall provide the Club with all documentation, including 
photographs, field notes and final reports, relating to the inspection and results or findings 
associated therewith. In the event that the results of an inspection suggest that Capital 
Replacements should be made to the Dunedin Facilities to remedy any hazard or dangerous 
structural condition or bring the Dunedin Facilities into legal compliance, the City may request 
that Capita] Replacements be undertaken for these purposes and the parties, each acting 
reasonabJy, will endeavor to address such Capital Replacements pursuant to subsections 33(c) 
and 33(d), above. The purpose of this provision is to permit the City with an inspection right 
to potentially address concerns regarding health, safety and general welfare. The inspection 
right described herein is not intended to permit the City to request or claim Capital 
Replacements are needed to items that have encountered normal wear and tear. 

(f) Club Responsibility for Expenditures in Excess of Capital Replacement Fund. Unless 
otherwise mutually agreed by the parties, the Club will be responsible to pay the costs of 
Capital Replacements: 

(i) in circumstances outside of those addressed in subsections 33(c), 33(d) (relating to the 
City's exercise of any warranty associated with the Improvements or otherwise in 
connection with the Dunedin Facilities) and 33(e), and 

(ii) in circumstances addressed in subsections 313(c) and 33(e) but where the costs of the 
specific Capital Replacements agreed to be undertaken exceed the then-available funds 
held in the Capital Replacement Fund. In this latter circumstance, the Club's responsibility 
for costs would be limited to the amount by which the costs of the specific Capital 
Replacements exceed the then-available funds held in the Capital Replacement Fund. 

In connection with Capital Replacements in connection with paragraph 33(f)(i), the Club shall 
have the option to undertake the Capital Replacements itself or to request that the City 
undertake same. The City shall not decline a request from the Club hereunder unless the 
request is unreasonable or would be unachievable by the City in the time frames requested by 
the Club. Where the City undertakes Capital Replacements hereunder, it shall follow all 
normal purchasing, bidding and construction practices set forth in the City of Dunedin Code 
of Ordinances, and the Club will reimburse the City for its expenditures on a rolling basis as 
such expenditures take place, 
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(g) Club Discretion. Nothing in the foregoing shall limit the Club's discretion to undertake Capital 
Replacements at the Dunedin Facilities where such Capital Replacements do not utilize 
amounts held in the Capital Replacement Fund. 

34. FF&E. 

(a) All FF&E located within the Dunedin Facilities as of the Threshold Date will be owned by and 
be the property of the Club. Throughout the Term, the Club shall have the right at all times to 
modify, remove, replace and install FF&E in its sole discretion and at its sole expense and all 
such FF&E shall be owned by and be the property of the Club. 

(b) Within a reasonable period of time (not to exceed ninety (90) days) following the expiry or 
earlier termination of this Agreement, the Club shall remove, at its own cost, all of the FF&E, 
and the failure to so remove such FF&E shall cause a forfeiture of any remaining FF&E to the 
City. 

35. EXPANSION AND RENOVATION OF FACILITIES. As of the Threshold Date, the City 
has completed the Project, being a major renovation and expansion of the Dunedin Facilities in 
accordance with the Development Agreement and including the Improvements. 

36. NATURE OF AGREEMENT/MISCELLANEOUS. 

(a) License. This Agreement shall be deemed to be a use agreement in the nature of a license and 
shall not be deemed to be a lease or conveyance of any real property rights nor shall this 
Agreement constitute an agreement for the use of real property that would subject the parties 
to the provisions of any statute regarding landlord and tenant rights. This Agreement shall not 
establish a landlord-tenant relationship between the parties. This Agreement shall not 
constitute a partnership, joint venture or create an agency relationship between the parties. 

(b) Governing Law and Venue. This Agreement shalJ be governed by and construed in 
accordance with. the laws of the State of Florida regardless of any principles of conflict of 
laws or choice of laws of any jurisdiction. The exclusive jurisdiction, venue and forum of any 
lawsuit or legal proceeding arising out of this Agreement shall only be the state courts of 
Florida located in Pinellas County, Florida and the Federal Courts located in Hillsborough 
County, Florida. The Parties waive any and all rights to object to jurisdiction or venue in other 
forums. 

(c) Compliance. The City shall be solely responsible to ensure that that Dunedin Facilities comply 
with all applicable building codes, laws and ordinances of the City of Dunedin, the State of 
Florida, Pinellas County and other governmental agencies and shall, in connection with the 
foregoing, have the right, from time to time and on reasonable advance notice to the Club, to 
inspect the Dunedin Facilities. 

(d) Entire Agreement. This Agreement and the Exhibits attached hereto constitute the entire 
agreement between the parties and replace and, with the exception of the License Agreement 
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Addendum only, supersede all prior agreements and representations, including, in particular, 
the 1st Amended and Restated License Agreement. No alteration, amendment or modification 
to this Agreement shall be valid unless executed in writing by the parties, and no subsequent 
oral agreement shall have any validity or in any way affect the terms of this Agreement; 
provided, however, that no provision of this Agreement will be supplemented, modified, 
amended or waived without MLB Approval. 

( e) Assignment. The Club may assign this Agreement or any of its rights or obligations hereunder 
to any entity affiliated with the Club or to the successor of the Club in its ownership of the 
Major League Team. Subject to the foregoing and except as otherwise expressly provided 
herein or consented to by the City, the Club shall have no right to assign or transfer any rights, 
privileges or obligations granted by the terms of this Agreement to any third party. In the event 
of an assignment in contravention of the preceding sentence, the Club shall continue to be 
primarily responsible to the City for the performance of the Club's obligations under the terms 
of this Agreement. 

(f) lnurement. This agreement shall inure to the benefit of and be binding upon the parties hereto 
and their respective successors and permitted assigns. Nothing in this Agreement shall be 
interpreted to be for the benefit of a third party. 

(g) Currency. All dollar amounts hereunder are expressed in U.S. currency. 

(h) Counterparts. This Agreement may be signed in any number of counterparts, each of which is 
an original, and alJ of which taken together constitute one single document. Counterparts may 
be transmitted by fax or in electronically scanned form. Parties transmitting by fax or 
electronically will also deliver the original counterpart to the other party, but failure to do so 
does not invalidate this Agreement. 

(i) Invalidity. In the event any provision of this Agreement shall be held invalid or unenforceable 
by any court of competent jurisdiction, such holding shall not invalidate or render 
unenforceable any other provision hereof. 

(j) Delegation. No provision of this Agreement shall be construed to have made, permit or require 
the delegation by the City to the Club or any other party of any governmental function of the 
City. 

(k) Radon. As required by law, the City hereby makes the following disclosure: 

Radon is a naturally occurring radioactive gas that, when it has accumulated in a 
building in sufficient quantities, may present health risks to persons who are exposed 
to it over time. Levels of radon that exceed federal and state guidelines have been 
found in buildings in Florida. Additional information regarding radon and radon testing 
may be obtained from your County Public Health Unit. This acknowledgment is given 
pursuant to Florida Statutes 404.056(8) and is required by law to be given at or before 
the time a contract for the use of real estate is signed. 
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(l) Right of First Refusal. In the event that the City shall obtain title to the property immediately 
east of the Grant Field Facilities, presently belonging to the Pinellas County School Board, 
presently occupied by Curtis Fundamental Elementary School, then and in that event the City 
does hereby grant a right of first refusal to lease the same property to the Club in the event that 
the City shall offer such property for lease or sale to a third party. In the event that the City 
offers such property for lease or sale and receives an offer oflease or purchase on said property, 
the City shall give the Club thirty (30) days written notice of such contract and the Club shall 
have the right for thirty (30) calendar days from the date of receipt of such notice to advise the 
City in writing that it wishes, at the Club's option, to lease or purchase said property on the 
same economical terms and conditions set forth in the offering contract. In the event that the 
Club choose to exercise such right of first refusal, it shall present a contract reflecting the same 
terms and conditions as the offering contract within the aforesaid thirty (30) day period. The 
right of first refusal shall be coterminous with the Term of this Agreement. 

(m)The parties hereby agree to furnish upon request to each other such further information, to 
execute and deliver to each other such other documents, and to do such other acts and things, 
all as the other party may reasonably request for the purpose of carrying out the intent of this 
Agreement. In the event that this Agreement i s  executed prior to the finalization of the 
Development Agreement, the parties shall update this Agreement to include any references to 
provisions of the Development Agreement that may be required. 

37. DEFAULT. 

(a) The occurrence of one or more of the following shall constitute an event of default: 

(i) The Club fails to pay or cause to be paid, in full and when due, any installment in 
connection with the Annual Capital Contribution called for herein and the Club does not 
cure such failure within forty five (45) days of receipt of notice of such default from the 
City. In the event of a default arising from the failure to make payment of an installment 
in connection with the Annual Capital Contribution, the City may declare that all Annual 
Capital Contributions shall accelerate to maturity and all such Annual Capital 
Contributions shall become immediately due and payable. 

(ii) The failure by either party to perform, observe or comply with timely, at any time during 
the Term, any term, representation, condition, obligation, covenant, or other provision 
requiring performance of that party under this Agreement (except the payment of any 
installment on account of the Annual Capital Contribution) and such failure is not cured 
within sixty (60) days after written notice, specifying the nature of such failure and 
requesting that it be remedied, given by the non-defaulting party to the defaulting party, 
unless the non-defaulting party shall agree in writing to an extension of such time prior to 
expiration; provided, however, if the failure stated in the notice cannot reasonably be 
corrected within the applicable period, no event of default shall be deemed to exist 
hereunder if corrective action is instituted by the defau.lting party promptly upon receipt of 
the written notice and is diligently pursued until corrected. 

(iii)The dissolution or liquidation of the Club, or adjudication of the Club as bankrupt, or the 
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appointment of a receiver of any of the Club's property, or the assignment of any of the 
Club's property for the benefit of its creditors, if the Club faHs to lift, stay or dismiss within 
a reasonable time frame acting in good faith with dj)igent efforts such proceedings or 
similar proceedings under Canadian Jaw. 

(iv)An Impermissible Relocation Event occurs (which, for certainty, shall not include a 
temporary relocation by the Club that is permitted under this Agreement). 

(v) The Club disposes of all or substantially all of its assets, other than to a permitted assignee. 

(b) In the event of any default by the Club, the City may take any action as is permitted in law or 
in equity as it may appear necessary or desirable to collect any amount to be paid by the Club 
hereunder when due, or to enforce any obi igation or covenant or agreement of the Club under 
this Agreement; provided, however, no such enforcement shall include a requirement of the 
Club to play Home Major League Team ST Games at the Dunedin Facilities during the Term, 
the City's remedies in respect of any default in so playing being limited to monetary damages. 

( c) In the event that an event of default by the City occurs, the Club may take any action as is 
permitted in law or in equity may, including instituting such action against the City as the Club 
may deem necessary to compel performance or the Club may perform the City's obligations 
hereunder and deduct the cost of so doing from payments required to be made hereunder to the 
City. 

(d) No delay or omission to exercise any right or power accruing upon any event of default shall 
impair any right or power or shall be construed to be a waiver thereof but any such right or 
power may be exercised from time to time and as often as may be deemed expedient. In the 
event any agreement contained in this Agreement should be breached by either party and 
thereafter waived by the other party, such waiver shall be limited to the particular breach so 
waived and shall not be deemed to waive any other breach hereunder. 

( e) In the event either party shall default under any of the provisions of this Agreement and the 
other party should employ attorneys or incur other expenses for the collection of any amount 
due hereunder or the enforcement of performance or observance of any obligation or agreement 
herein contained, the non-breaching party if successful in such proceedings, shall be entitled 
to recover from the breaching party the reasonable fees of such attorneys and such other 
expenses so incurred. 

(f) Except as limited by applicable law or this paragraph, no remedy conferred upon or reserved 
to the parties is intended to be exclusive of any other available remedy or remedies, but each 
and every such remedy shall be cumulative and in addition to any other remedy given under 
this Agreement now or hereafter existing at law or in equity or by statute. 

(g) Notwithstanding any other provision of this Agreement, the City shall not terminate this 
Agreement, and the City shall not take possession of the Dunedin Facilities upon an event of 
default or exercise any other remedy made available to it hereunder, during any Spring 
Training Season. 
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38. RELOCATION EVENTS. 

(a) For the purposes of this Section 38: 

(i) "Impermissible Relocation Event" means the pe1manent cessation of use by the Club of 
the Dunedin Facilities for Spring Training purposes which is not a Permissible Relocation 
Event; and 

(ii) "Permissible Relocation Event'' means a permanent cessations of use by the Club of the 
Dunedin Facilities for Spring Training purposes that is excused or permitted by the terms 
of the Agreement. For clarity, in any circumstance in which this Agreement provides the 
Club with a right to terminate this Agreement (i.e. pursuant to subsection 24(h) and 
subsection 32(d)) or in which the Agreement automatically terminates (i.e. pursuant to 
subsection 24(b)), any related cessation of use will be deemed to be a Permissible 
Relocation Event. 

(b) Upon the occurrence of an Impermissible Relocation Event, the Club shalJ be obligated to: 

(i) reimburse the State for all remaining payments to be made by the State pursuant to Section 
288.1 1631, Florida Statutes from the date of the Impermissible Relocation Event through 
the end of the Term, 

(ii) reimburse the County for all remaining payments to be made by the County under the 
Jnterlocal Agreement with the City from the date of the Impermissible Relocation Event 
through the end of the Term, 

(iii)reimburse the City for all remaining payments to be made by the City on a debt instrument 
issued by the City for financing the costs of the renovation and expansion of the Dunedin 
Facilities in accordance with the Development Agreement (not included in item (i) or (ii) 
above) from the date of the Impermissible Relocation Event through the end of the Term, 
and 

(iv)reimburse the City for its pro-rata share of the City's original capital contribution to the 
Project not included in (i), (ii) or (iii) above, 

except to the extent any of the foregoing amounts are otherwise recoverable by the City (e.g. 
through insurance proceeds, a third party contractual indemnity or other means). 

( c) Upon the occurrence of a Permissible Relocation Event, the Club shall not have any obligation 
to reimburse the amounts set out in the preceding subsection and the City shall be solely 
responsible for all such amounts. Without limiting the generality of the foregoing, and for 
further clarity, the parties agree that if the Club terminates this Agreement pursuant to its 
termination rights under subsection 24(h) or subsection 32(d) or the Agreement automatically 
terminates pursuant to subsection 24(b): 

Page 51 of 111 



(i) the Club will promptly notify the applicable agency of the State of Florida that has been 
charged with administrative oversight and enforcement of the State Development Funds 
(the "State Agency''), as well as the applicable agency of Pinellas County that has been 
charged with administrative oversight and enforcement of the County's funding 
commitments the Project (the "County Agency"), 

(ii) the Club will not have any further obligation pursuant to this Agreement or the 
Development Agreement, to pay any amounts to the City, or to make any other payments 
or contributions, pursuant to the Agreement, nor will the Club have any further liability to 
the City, 

(iii)the Club will not have any obligation pursuant to this Agreement or the Development 
Agreement to repay either the City or the State of Florida for any State Development Funds 
in connection with such Club termination, 

(iv)the Club shall be entitled to all amounts then held in the Capital Replacement Fund, less 
only those amounts contributed by the City to same pursuant to Section 33 hereof during 
the years 2024, 2025, 2026, 2027 and/or 2028 that were not previously utilized for Capital 
Replacements, 

(v) the Club will not have any obligation pursuant to this Agreement or the Development 
Agreement to repay either the City or Pinellas County for any amounts contributed by 
Pinellas County to the Project or any amounts remaining to be paid by Pinellas County 
under the lnterlocal Agreement with the City in connection with such Club termination, 
and 

(vi)the City shall indemnify and hold the Club harmless from any assertion or claim by the 
State Agency, the State of Florida, the County Agency or Pinellas County that any amounts 
are payable to any of them by the Club. 

39. NOTICES. Any notice or other communication relating to enforcement of this Agreement 
shall be in writing, and shall be deemed given: (a) in the case of hand delivery, upon delivery to 
the addresses set forth below; and/or (b) in the case of mail, five (5) business days after mailing to 
the addresses set forth below; and/or ( c) in the case of facsimile, upon receipt of transmission if 
received on a business day or otherwise at the commencement of the first business day following 
transmission to the facsimile numbers set forth below, and/or (d) in the case of courier, upon 
confirmation of delivery to the addresses set forth below: 

If to the City: The City of Dunedin 
542 Main Street 
Dunedin, Florida, USA 
34698 

Attention: City Manager 
Fax: (727) 298-3078 
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With a copy to: 
Trask Daigneault, LLP 
Harbor Oaks Professional Center 
1001 South Fort Harrison Avenue, Suite 201 
Clearwater, Florida, USA 
33756 

Attention: Thomas J. Trask 
Fax: (727) 733-2991 

If to the Club: Rogers Blue Jays Baseball Partnership 
373 Douglas Ave. 
Dunedin, Florida, USA 
34698 

Attention: Director of Florida Operations 
Fax: (727) 734-7661 

With a copy to: 
Rogers Blue Jays Baseball Partnership 
One Blue Jays Way, Suite 3200 
Toronto, Ontario, Canada 
MSV 111 

Attention: President and CEO 
Fax: (416) 341-8946 

And a further copy to: 
Rogers Blue Jays Baseball Partnership 
One Blue Jays Way, Suite 3200 
Toronto, Ontario, Canada 
MSV 111 

Attention: Vice President, Legal & Government Affairs and 
General Counsel 
Fax: (416) 341-1427 

And a further copy to: 
Baker & Hostetler LLP 
200 South Orange A venue, Ste. 2300 
Orlando, Florida, USA 
328801 

Attention: Gregory D. Lee, Esq. 
Fax: ( 407) 841-0168 

Page 53 of 111 



40. MLB SUBSERVIENCE. Notwithstanding any other provision of this Agreement, this 
Agreement and any rights or exclusivities granted by the Club hereunder shall in all respects be 
subordinate to the MLB Rules and Regulations. The issuance, entering into, amendment or 
implementation of any of the MLB Rules and Regulations shall be at no cost or liability to any 
MLB Entity or to any individual or entity related thereto. The territory within which the City is 
granted rights is limited to, and nothing herein shall be construed as conferring on the City rights 
in areas outside of, the Spring Training territory of the Toronto Blue Jays as established and 
amended from time to time. No rights, exclusivities or obligations involving the Internet or any 
interactive or on-line media (as defined by the applicable MLB Entities) are conferred by this 
Agreement, except as are specifically approved in writing by the applicable MLB Entities. 

[Signature Page Follows) 

Page 54 of 111 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed 
by the appropriate officials and the necessary seal affixed thereto as of the day and year first above 
written. 
ATTEST 

(Seal) 

WITNESSES: 
I
� ,/?' . . 

/'Cfr/( Ll.(_A. 
Name: � i / /(; cc...i. 

Name: S Iu - JtJ L.ALI\ 

CITY OF DUNEDIN, FLORIDA 
unicipal Corporatio of Florida 
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EXHIBIT "A" 

Grant Field Facilities 

All Stadium facilities and improvements, including parking, now existing and as 
improved in the future, on the following parcel of land: 
THE NW Y.. OF THE SE \l.i OF SECTlON 34, TOWNSHIP 28 SOUTH, RANGE 15  EAST, LESS 
A LOT IN THE NE CORNER OF THE SE \l.i OF SECTION 34, TOWNSHIP 28 SOUTH, RANGE 
15 EAST, RUNNING EAST AND WEST 345 FEET AND NORTH AND SOUTH 635 FEET 
KNOWN AS SCHOOL TRACT. LESS AND EXCEPT ALL EASEMENTS AND RlGHTS-OF
WA Y. 

LESS AND EXCEPT: 

THE WEST SIX HUNDRED SIXTY-THREE (663) FEET OF THE SOUTH FOUR HUNDRED 
NINETY-TWO AND FIVE TENTHS (492.5) FEET OF THE NORTHWEST QUARTER (NW 
\l.i) OF THE SOUTHEAST QUARTER (SE \l.i) OF SECTION THIRTY-FOUR (34), TOWNSHIP 
TWENTY-ElGHT (28) SOUTH, RANGE FIFTEEN (15) EAST; SUBJECT HOWEVER, TO 
THE RIGHT OF WAY OF THE PUBLIC THOROUGHFARE KNOWN AS COUNTY 
HIGHWAY NO. 33 (OR DOUGLAS A VENUE) OVER THE WEST THIRTY-THREE (33) FEET 
OF SAID TRACT. 

LESS AND EXCEPT: 

THE E Yi OF THE NW \l.i OF THE SE Y4, LESS THE SOUTHERLY 492.5 FEET OF SECTION 
34, TOWNSHIP 28 SOUTH, RANGE 15 EAST, SITU A TE IN THE CITY OF DUNEDIN, 
FLORIDA; 

LESS AND EXCEPT: 

LANDS PLATTED AS PLAZA HEIGHTS, PLAT BOOK 43, PAGE 74, OF THE PUBLIC 
RECORDS OF PINELLAS COUNTY, FLORJDA; 

LESS AND EXCEPT: 

ANY PORTION OF DEED BOOK 775, PAGE 533 OF THE PUBLIC RECORDS OF PINELLAS 
COUNTY, FLORIDA, LYING WITHIN THE SOUTH 492.50 FEET OF THE NORTHWEST \l.i 
OF THE OF THE SOUTHEAST \l.i OF SECTION 34, TOWNSHIP 28 SOUTH, RANGE 15 
EAST, PINELLAS COUNTY, FLORIDA. 

CONTAINING 12.0 ACRES MORE OR LESS. 

(Remainder of Page Intentionally Left Blank] 
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EXHIBIT "A" 

LEGEND 

1. Commissary 

2. Vis�o<'s Clubhouse 

3. Reslrooms/Concession$ 

4. Team Store 

5. Existing Home Clu�se 

6. Existing Batting Tunnels 

7a. Existing Bullpen/Gang Mounds 

7b. New Visiting Team Bulpan 

8. Til<iBar 

9. Storm WIiier Management Area 

10. Ticketing 

11. Ballpa,1< Entry 

! 12. EJ<isti ng Hall Praet(ce Field 

13. Maintenance 

14. Elevated Boardwalk 
i 15. Parking Lot"A" -68 Spaoas 

16. Auxiliary Locker Room 

17. Hospital ity 

18. New Visiting Team Batting Tunnels 

19. Berm Seating 

20 Existing Team Par1<ing -97 Spaces 

21 Added Seating Above 

22. Rl!OOYated Suite Level 
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EXHIBIT "B" 

Complex Facilities 

All facilities and improvements, including parking, now existing and as improved in the future, on the 
following parcels of land (which together occupy approximately 58.5 acres): 

1. Engelbert Site (Blue Jay Complex Boundary Survey 1977 

THE SOUTH Yz OF THE NORTHEAST Yi OF THE SOUTHWEST Yi OF SECTION 24, TOWNSH1P 28 
SOUTH, RANGE 15 EAST, PINELLAS COUNTY, FLORIDA AND LOTS 8 AND 9, PINELLAS 
GROVES AS RECORDED 1N PLAT BOOK 3, PAGE 15, PUBLIC RECORDS OF PINELLAS 
COUNTY, FLORIDA. 

LESS THE EAST 320.0 FEET OF THE NORTH 140.0 FEET OF THE WEST 900.0 FEET OF THE 
SOUTH 200.0 FEET SAID SOUTH Yz OF THE NORTHEAST Yi OF THE SOUTHWEST Yi IN THE 
SOUTHWEST Yi OF SECT10N 24, TOWNSHIP 28 SOUTH, RANGE 15 EAST. CONTAINING 1 .0 Ac 
MORE OR LESS. 

LESS THE EAST 15.0 FEET OF SAID LOTS 8 AND 9 LYING WEST OF BLOCK "N", RAVENWOOD 
MANOR SUBDIVISION AS RECORDED IN PLAT BOOK 70, PAGES 92-94, PUBLIC RECORDS OF 
PINELLAS COUNTY, FLORJDA. CONTAINING 0.44 Ac MORE OR LESS. 

REMAINING PARCEL: 27.4 Ac MORE OR LESS. 

2. Vanech Site (Stevens Jones Boundary Survey 1987) 

THE SW Yi OF THE NE Yi OF SECTION 24, TOWNSHIP 28 SOUTH, RANGE I 5 EAST, PINELLAS 
COUNTY, FLORIDA, LESS THE NORTHERLY 520.00 FEET AND THE SOUTHERLY 400.00 FEET 
THEREOF; AND THE NORTH HALF OF THE NE Yi OF THE SW Yi OF SAID SECTION 24, LESS A 
PART THEREOF CONTAINED IN PROPERTY DESCRIBED IN OFFICIAL RECORD BOOK 4237, 
PAGE 1 I 1 5  OF THE PUBLIC RECORDS OF PINELLAS COUNTY, AND SUBJECT TO THE 
OCCUPATION OF GARRISON ROAD ON THE WEST, AND THE SE Yi OF THE NW Yi OF SAID 
SECTION 24, LESS THE NORTHERLY 494.00 FEET THEREOF, AND LESS A PART THEREOF 
CONTAINED IN PROPERTY DESCRIBED IN 0. R. BOOK 4237, PAGE 1 1 1 5  AND 0. R. BOOK 4239, 
PAGE 345 OF THE PUBLIC RECORDS OF PlNELLAS COUNTY

., 
AND SUBJECT TO THE 

OCCUPATION OF GARRISON ROAD ON THE WEST. 

LESS: 
COMMENCE AT THE CENTER OF SECTION 24 GO NORTH 400.06 FEET TO POINT OF 
BEGINNING, EAST 1335.34 FEET, NORTH 41 7.35 FEET ALONG THE EASTERN BOUNDARY OF 
THE SPANISH ACRES SUBDIVISION. THENCE WEST 1335.55 FEET, SOUTH 417.35 FEET TO THE 
POINT OF BEGINNING. CONTAINING l 2.8 Ac MORE OR LESS. 

LESS SCHOOL BOARD PROPERTY DESCRIBED IN OFFICIAL RECORD BOOK 7021, PAGE 252 
OF THE PUBLIC RECORDS OF PINELLAS COUNTY. CONTAINING 12.3 Ac MORE OR LESS. 

REMAINING PARCEL: 3 1 . 1  Ac MORE OR LESS. 
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EXHIBIT "B" 

Illustration of the Above-Described Lands and Associated Acreage 

[Remainder of Page Intentionally Left Blank] 
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EXHIBIT "B" 

LEGEND 

Major League Practice Field 

2 Minor League Practice Field 

2a Shared Use Practice Fields 

3a Major League Half Practice Field 

3b Minor League Half Practice Field 

4 Cl ubhouse (Major and Minor) � 
Sa Major League Indoor Batting Tunriels (5) 

I Sb Minor League Indoor Batting Tunriels (8) 

Sc Minor League Outdoor Batting Tunnel (2) .·• 
6a Major League Player/Staff Parking (150 Spaces) 

6b Minor League Player Staff Parking (200 Spaces). 

7a Major League Agility Field (Covered - 26 X 50 Yrds)) 

7b Minor League Agility Field (Open J,jr - 26 X SO Yrds) 

8 Existing Storm Water Management Area 

9a Major League Gang Mound (10 Plates) 

9b Minor league Gang Mound (10 Plates) 

10 Observation Tower 

11 Maintenance 

12 Inclined Agility Field (10 Deg ./5.5 Yrds X 55 Yrds) 

13 Adjacent City Building 

14 Existing Parking Lot Access 

15a Possible New Stom, Water Management Area 

15b Possible New Storm Water Management Area 

16 Solon Avenue Parking Lot 
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Exhibit "C" 

Improvements 

Ver. 3.0 - As of September 9, 2016 

TORONTO BLUE JAYS 

FACILITY IMPROVEMENTS CONCEPT 

PROGRAM / NEEDS ASSESSMENT 

GAME DAY STADIUM AT DOUGLAS AVENUE SITE (EXISTING LAND) 

AND 

COMBINED MAJOR AND MINOR LEAGUE DEVELOPMENT COMPLEX AT SOLON AVENUE 

SITE (WITH ADDITIONAL LAND TO THE NORTH) 
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Exhibit "C" 

Improvements 

Ver. 3.0 - As of September 9, 2016 

DOUGLAS AVENUE SITE (STADIUM SITE) 

Stadium Improvements 

Renovation of the stadium to bring it up to modern-day standard, including the following key amenities / 

elements: 

• Seating. Stadium capacity of 8,500 based on: 
o Fixed seating for 6,500 people. Assume 19 inch "flip up" seats 
o Standing room, berm seating and "alternate seating" space (such as at least one "party deck", 

and four tops / high top seating on outfield portion of boardwalk) for 2,000 

• Shaded seating and protective netting. 
o Significant number of shaded seats (high percentage of overall seating, including shading for 

some of the higher priced seating areas and, if possible, some portion of the berm). Might be 
achieved by extending the existing overhang {if engaging in a renovation) or by some entirely 
new structure or overhang. 

o We note that in boardwalk areas we're advised that trellises are not sufficient for shading, so we 
suggest another idea be presented. 

o Protective netting required in areas around home plate, down lines and behind dugouts. May 
also be needed in front of berm if that area is in direct line of foul balls. 

• Boardwalk. Outfield "boardwalk" permitting 360 degree fan circulation around the stadium, with 
sufficient space on outfield portion of the boardwalk for: 

o good-sized "tiki" bar 
o additional smaller bar located in opposite corner room for 8 - 10 stools across 
o requires fixed food concession area, preferably including BBQ grills (*definitely need to have a 

permanent.bbq location somewhere and we have included a fixed concession stand at this 
location below under "Food and Beverage Concessions and Related", below) 

o requires a spot for at least one (1) temporary food concession stand 
o Fixed merchandise store of between 700 and 900 square feet 
o men's and ladies' washrooms (sufficient to meet code and capacity requirements) 
o 4 tops seating and high top stool seating, including stools and ledges along front of boardwalk 

{final numbers will be determined based on length of boardwalk and layout of other items). 
• Once we determine the length of the boardwalk we can determine the number of stools 

and 4 top seating which in needed on the boardwalk. 
o If possible, would like to have some means to access to the boardwalk from our office space 

(could be a short stairwell with a door a secured door at the top). 
o Would like to see if the boardwalk could connect to the ground floor concourse (whether by 

stairs or ramp), as opposed to the second level concourse. 

• Luxury Suites. Want a total of five (5) luxury suites: 
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Improvements 

Ver. 3.0 - As of September 9, 2016 

o 3 of which can be either separate or combined into 1 large party suite (these would be intended 
as the saleable "fan" suites), 

o 1 of which would be a players' family suite geared towards players' wives/families. 
o 1 of which would be an "owner's suite", located directly behind home plate. 

Each suite should have about 325 square feet of interior space. Optimally, all should have outdoor seats 
and washrooms (although if space was too limited to permit independent washrooms, the 3 combinable 
suites could possibly have shared washroom accessible from the suite hallway). Each of the five (S) 
suites should have outdoor seating for 12 and total capacity of 20. 

• Box Office. Florida Auto Exchange Stadium currently has 4 windows for selling and 2 for will-call. It does 
not contain any offices. 

o We require ten {10) exterior-facing box office windows (2 will coll, 1 VIP pick-up, 7 selling) and a 
further two (2) box office windows that face the inside of the building. 

o We require two (2) permanent office spaces inside the box office (to house box office manager 
and supervisor). 

o Optimally, box office would be located near primary stadium entrance. 
o Box office will need speakers and microphones to speak with customers and monitors above the 

windows (for messaging). 

• Entrances. Greater number of game day stadium entrances than the two (2) that currently exist (Florida 
Auto Exchange Stadium really only has 1 main entrance and 1 gate that is used for season ticket 
holders). Would like to have two (2) "main" entrances, one (1) smaller entrance for season ticket 
holders, and one (1) separate Staff-only entrance (which would have the office access control system). 

o Need to add a covered area at all entrance locations - the covered area will be used for our 
metal detectors and any design should account for the space needed for same. 

• Public Concourses. Two concourse levels (likely one at grade and one above grade, connected to the 
boardwalk). 

• Elevators. Addition of at least 2 elevators (currently have 1), for a total of three (3) elevators to bring 
people and food to 2nd level. Possible locations would be 1 behind home plate, and one each down each 
first and third basetlines. Optimally, each elevator location should have adjacent stairs (currently no 
such stairs exist). 

• Public Restrooms. Appropriate number and distribution of public restrooms for the number of fixed 
seats and total building capacity. Expectation is that this will be developed based on current laws and 
stadium standards. Note that Florida Auto Exchange Stadium currently has only 2 locations (women 
have total of 8 sinks, 16 toilets and men have a total of 7 sinks, 9 toilets and 9 urinals). 

o As noted elsewhere, we will need public restrooms located on the boardwalk, and also within 
the main Jays Shop merchandise store (for use during non-game days). 

• Bullpens I Gang Mounds. 
o At the present time, the stadium has six (6) "private" Blue Jays gang mounds in close proximity 

to the office / clubhouse building. The mounds are covered by netting to ensure that any home 
run balls do not strike persons using the mounds. To the extent possible within the ultimate 
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renovation design, we would like to retain as many of the existing gang mounds as possible, but 
in any event not less than 3. There is no need or desire to upgrade or improve these mounds. 

o Adjacent to the mounds is currently a tower where Blue Jays bullpen pitchers sit during games. 
The current towers are not shaded and are spread too far apart. In all likelihood, the new 
boardwalk will be passing through this area, and the design needs to include a space for bullpen 
pitchers to sit in this area, with shade and view of the field. 

o Visiting team needs 2 bullpen mounds. These can be very basic and placed anywhere that 
makes sense in the renovated stadium. Will also need appropriate tower. 

• Dugouts. Dugouts size needs to increase (both length and width) as compared to what presently exists 
at Florida Auto Exchange Stadium in order to properly accommodate players and uniformed coaches. 
Plan needs to include enough space for photo bay / photo dugout at end of each dugout (not covered). 
Bullpens are accessed from the field only and that can remain the case (no tunnel needed). Club will 
want to see specifics of proposed dugout dimensions on any proposed plans. 

• Wiring/cabling. Supply and install integrated cabling for state-of-the-art internet and television and 
radio broadcast. Broadcast Truck Cabling to include current industry-standard broadcast copper and 
fiber-optic trunks, including DT-12 audio, coaxial video, Triax camera, SMPTE311 Hybrid camera fiber 
and single-mode ST fiber optic trunks. All broadcast cabling bulkheads in areas subject to the elements 
should be mounted in weatherproof NEMA-rated enclosures. At minimum, television bulkhead 
locations should include, Low 1st Base, Low 3rd Base, High 1st Base, High 3rd Base, High Home, Center 
Field, Outside Home and Visiting Locker Rooms, and all TV and Radio booths. All broadcast trunk lines 
should terminate at an interconnect rack room near broadcast truck parking location (see below, 
seeking space for two (2) broadcast trucks). Eventually, Toronto IT and stadium engineering can assist in 
setting out the final specs. 

• TV and Radio. Five (5) booths in total: two (2) TV booths, two (2) radio booths and one (1) booth that is 
capable of being used for TV or radio. 

·• Public Address/Video board Control Room Booth. Need one (1) large PA booth/control room of 
approximately 500 square feet, and associated equipment. Room would need to house approximately 
12 people and equipment (current booth only has room for 3 chairs and is about 5' x 10'). Equipment 
would depend in part on the specific video boards and other electronics that get installed. Assume that 
final specs would be developed in conjunction with whatever consultant helps design the video board 
and stadium PA systems, however, we anticipate that: 

o Video board Control Room facility would be designed to incorporate four (4) live cameras 
(including one wireless camera), video replay and playback capabilities, as well as graphics 
display capabilities. Video display software should be integrated into baseball scoring system 

o Room will also house main PA mixing console and PA Announcer 

• Scoreboard and Other Boards. Although the final specs should be established in conjunction with a 
consultant who has expertise in these things, we generally require the following scoreboards/signage 
spaces and costs should be included in any cost estimates: 
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o New 16x9 true HD main LED display. Needs to be large enough for replays and to be able to 
split the screen when needed (e.g. to show lineup or other items). Anticipate needing at least 
40 feet wide. May want additional videoboard element running along the bottom, to show 
innings and scoring info, but final layout would have to be determined at later date. 

o Radar speed display capability integrated into video display software. 
o Would probably want a space above the main videoboard to display signage with the stadium 

name and some team creative (e.g. our stylized "Toronto Blue Jays"). 
o Would probably want a space below the main videoboard for sponsor information or signage. 
o Additional smaller scoreboard (probably to be placed above stands on 151 base side) to display 

score, count, inning. This is needed for people watching from the boardwalk and berm areas. 
May not need to be a true "videoboard". 

o LED signage above box office windows, to announce upcoming games, etc. 
o Free-standing signage structure incorporating LED screens (minimum of two) for video 

messaging, for installation at corner of Douglas Avenue and Beltrees Avenue. Structure and 
screens need to be large enough to be seen from a distance (estimate that screens would need 
to be 8 feet by 6 feet or thereabouts) 

We understand that new videoboard was recently installed in Clearwater (Phillies) and that plans are 
currently being developed in Lakeland (Tigers). In Toronto, we have worked with Oaktronics and could 
ultimately assist in making contact with them. 

• Audio. New distributed sound audio system up to current stadium standards (with separate audio 
zoning capabilities in the concourse area and outside the main gates). Audio software provisions for live 
music playback, recorded gate announcements, and routing of radio or television audio to concourse 
areas. Currently, Florida Auto Exchange Stadium speakers are located only on outfield scoreboard. New 
system would have to be able to be heard at all stadium locations. 

o Baseball press area to include two desktop-style push-to-talk microphones for the official scorer 
and media relations rep with the ability to page into the press area. This feed should also be 
available on the sound system network, and at the interconnect patch room for distribution to 
television and radio broadcasters. 

• Media Areas: 
o Press Box - Larger press box than currently exists - require room for 50 to 60 persons and all 

having a view of the field. Assume this will require at least 1,600 square feet (65 x 25). Should 
not be in the prime locaVons, as we wish to save those for fans and executives. Could be off to 
one side if necessary having regard to the placement for other items. Require power, wi-fi, 
Ethernet and other standard hookups. Also need phone between press box and dugout. 

• Washrooms - Addition of media-only washrooms in vicinity of press box (there are none 
at current Florida Auto Exchange Stadium) 

• Drinks - Replace press box refrigerator/bottled beverages with soda dispenser (and 
associated lines), 

o Press Toifet Rooms. Two (1) single person washrooms (one male and one female) within the 
Press Box area. Total space needed is 160 square feet. 

o Stadium and Press Box Entrances - Dedicated media entrance/exit for media and staff at 
stadium and stair access to press box/press areas (currently the press has to access by walking 
through the public seating areas). Need to ensure ability for press to leave the facility after 
hours. Right now, at a certain point after the game, stadium gates are locked and for any press 
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that stay behind in the press box, there is no flexibility to allow those persons to exit the 
building and have a door lock behind them automatically. Providing a subway-style, exit only 
gate may serve the need here. 

o Access to photo/camera dugouts -would like there to be a way for press to access 
photo/camera dugouts without needing to enter the field of play, 

o Parking - Additional parking for media is needed (see parking heading) 
o Media Dining and Related - Current media dining room at Florida Auto Exchange Stadium is at 

grade and under the stadium structure near shallow right field. If that portion of the stadium 
will remain intact then we are prepared to continue to use that same space for media dining, 
with only very minor upgrades (e.g. paint and some new furnitwe, counter workstations around 
exterior walls and possibly some electrical and Ethernet outlets and wiring). 

• Food could be prepared and delivered from the main concessionaire prep kitchen / 
commissary. Alternatively, the current media dining room does have an adjacent 
kitchen but it would need upgrades to make it usable. 

o Media Work Facilities - right now there is small media work room located on the ground floor of 
the offices/clubhouses building, located near Blue Jays reception. It is a little bit tight, however, 
we are fine with retaining that and potentially adding some work spaces to the media dining 
area (see prior bullet point). Should probably review the existing work room to see whether it 
requires some minor improvements (e.g. electrical upgrades or Ethernet). 

• Center field camera well. Currently the main center field camera well is off center (towards lF) and too 
low. Would like to relocate CF cameras to a slightly higher, more centered location, similar to CF camera 
angles in Major league stadiums. 

• Merchandising: 
o large fixed merchandise store (Jays Shop) - probably at minimum 3,000 square feet in a high 

traffic area with good visibility, 
o Storage space of at least 1,000 square feet, 
o Secondary merchandise shop on the boardwalk (800 square feet) or some reasonable substitute 

(e.g. substantial merch kiosk or kiosks) 
o Need a 150 square foot room for counting money and reviewing all receipts, which room needs 

to be equipped with a safe 

• Paramedics. Require a paramedics' office and appropriate space to help guests. Need about 250 square 
feet and needs to include 3 beds, 3 sinks and hot and cold water and 1 toilet. 

• Customer Service. Need a Customer Service office, with a small space for guests, located in an easily 
accessible area and with a view of the main concourse near the main stadium entrance. Need about 
125 square feet. 

• Food and Beverage Concessions and Related. Increased food and beverage concessions capabilities 
(including upgraded commissary with easy access to elevator to second floor, upgraded preparation 
areas, refrigeration, etc.). Final specifics (including number and location of fixed concessions and 
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number and location of mobile u nits) will depend on the ultimate stadium design and layout but core 
needs would be: 1 

o New properly ventilated and lit office space (700 to 1,000 square feet) for concession company 
management staff. Should be located in proximity to primary concession stands, 

o Dedicated, well-ventilated preparation, cooking and storage area of at least 2,000 square feet 
which should include, at a minimum, 

• 225 square foot walk-in freezer (including appropriate storage racks) 
• 225 square foot walk-in refrigerator (including appropriate storage racks) 
• Large Ansel Exhaust Unit 
• Double sized ice machine 
• Eight (8) large prep tables 
• Commercial griddles, grills, fryers, warmers and impingers 
• Appropriate shelving for dry good storage 

o At least two (2) large concessions stands (one on first base side and the other on 3rd base side) in 
the main (ground level) concourse area, with each stand having space for eight (8) points of sale 
and four (4) beer or fountain service spots. Both stands require food preparation area and 
should also include: 

• Large Ansel exhaust unit 
• Ice machine and all necessary water hook-ups 
• Sinks and associated plumbing 
• At least one 100 square foot walk-in refrigerator in each fixed concession location 

(including appropriate storage racks), 
• Enough space for 3 prep tables 
• Commercial griddles, grills, fryers, warmers and impingers 
• Beer and fountain drink taps, lines and equipment 

o At least one (1) smaller concession stand located in the outfield (possibly behind batters eye) 
with space for six (6) points of sale and three (3) beer or fountain service spots. Stand requires 
food preparation area and should also include: 

• Large Ansel exhaust unit 
• Ice machine and all necessary water hook-ups 
• Sinks and associated plumbing 
• At least one 100 square foot walk-in refrigerator (including appropriate storage racks), 
• Enough space for 3 prep tables 
• Commercial griddles, grills, fryers, warmers and impingers 
• Beer and fountain drink taps, lines and equipment 

o Large Tiki Hut (i.e. liquor, beer and non-alcoholic drink service location) located in the outfield 
area should be approximately 30 feet long by 10 feet wide. Should include televisions, bars and 
stools, refrigeration, taps, etc. Should be covered to protect staff and patrons from the 
elements. 

1 As designs are created we want to ensure that the concessions are being designed appropriately and in accordance with 
industry standards for similarly sized buildings and the specific seating and other unique elements of this facility. Listed 
items are minimum requirements only and should not limit what is necessary and to be included. 
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o Optional smaller Tiki hut located along the 3rd base left field (would need to be approximately 
10 feet wide by 12.5 feet) 

o Awnings for all concession stand that are exposed to the elements, 
o Rubberized flooring in all concession stands, 
o All necessary electrical capacity and hook-ups for fixed and mobile concessions. 

o We currently have fifteen (15) temporary/ mobile food and drink points of sale at Florida Auto 
Exchange Stadium. Will require more than that at renovated location and project plan needs to 
include the space for same and the units themselves. 

Anticipate that stadium concepts and cost estimates will include above, along with any other elements 
and equipment that are in line with current-day standards. 

• Enclosed Bar I Restaurant Area with Field View ("Craft and Draft Area"). Would like to have an air 
conditioned, indoor bar/ restaurant location (like in Sarasota) with a view of the field (through windows) 
and monitors to show the game as well. This space would provide fans with an opportunity to get out of 
the sun and be able to eat and drink. Would probably need about 2,400 square feet and it would 
contain a bar, high top tables and high chairs. Would not have kitchen facilities attached. I nstead 
simple food items would be prepared in main floor concessions/ commissary spaces. Small pantry with 
refrigeration would be attached to the area (approximately 120 square feet). Goal is to be able to hold 
about 80 people. On non-game days the area could be used for group events or meetings. Would like 
to see if it could be located near the upper part of the building on the 1st or 3rd base side (past any suites). 

o If being built behind a seating section and additional deck needed in order to finish off the area 
then the additional deck area need not be enclosed or air conditioned (i.e. there could be an 
adjacent outdoor area of approximately 1,700 square feet that is accessible from the Craft & 
Draft area and/or seating bowl). Will allow for future expansion and/or modification. 

• Visitor's Clubhouse and Related. New visitor's clubhouse of approximately 3,600 square feet total. 
Should be a very basic clubhouse, including: 

o Better lighting, appropriate flooring, water fountains, 
o Manager's office / locker room of approximately 200 square feet with room for a desk, locker, 

and a few chairs 
o Coaches locker room with space for 8 lockers (approx. 350 square feet for the locker room and 

approx. 200 sf for the washroom (hope to accommodate 5 showers, 3 sinks, 2 toilets and urinal) 
o Players Locker Room (all new basic lockers with chairs) with 30-35 lockers, and counter space for 

food and baseball equipment (approx. 1,600 sq. ft.) 
o Players washroom/showers with 5 sinks, 3 urinals, 4 toilets and 10 shower heads (approx. 550 

square feet) 
o 200 square foot laundry room including 2 commercial washing machines, 2 commercial dryers 

and storage area (along with associated power, plumbing and drainage), 
o Small kitchen (100 square feet) with fridges, oven and counter space for Clubhouse attendant to 

prepare food, 
o Adequate power outlets for players and staff to plug in phones and tablets, and 
o Training area with 3 training tables, a wet area with above-ground stand-alone hot and cold 

tubs, counter space for use of trainers' equipment and supplies (approx. 400 square feet). 

Page 68 of 111 



Exhibit "C" 

Improvements 

Ver. 3.0 - As of September 9, 2016 

• Umpire's room. Upgraded umpire's room, with locker area approximately 15 feet x 20 feet in size (total 
of about 300 square feet), optimally located next to visitor's clubhouse (could be in same building if 
visitor's clubhouse requires a new building). Some of the specifics include: 

o 4 lockers, 4 locker chairs, and a table with 4 chairs for umpires to use for meals 
o Bathroom with 2 shower heads, 2 sinks, 1 toilet and 1 urinal (need about 180 square feet for 

that) 
o AC, Cable TV, and Phone 

• Staff locker room and Lunch Room. Game day staff locker room, washrooms and lunchroom needed. 
Anticipate that the locker room portion would require about 400 square feet and the eating area would 
need about 500 square feet. Another 300 square feet needed for washroom area. 

o Would like to find a way to allow the space to be unisex (for example, there would be a single 
small "locker" room, perhaps with just open storage, along with 3 or 4 adjacent small private 
areas of 10 feet x 5 feet, each with a toilet, sink, bench and mirror for people to change in). 
Does not matter where exactly within the stadium this space is located, except that it should not 
be within the office / clubhouse area. 

If space permits, could be placed within same building that incorporates visitor clubhouse. 

• Green Room/ Female Locker Room. Would like a small additional space, with associated 
washroom/shower, capable of housing 5 people. Could be used for women attending fantasy camp and 
other similar uses. Would need about 500 square feet (180 SF for toilet/shower and 320 SF for the 
locker room). If new building needed for visitor clubhouse (above), this space could be in the same 
building, space permitting. 

• Grounds crew I Maintenance areas. 
o Need approximately 2,000 square feet of indoor space for shed storage, maintenance 

equipment, repair and maintenance of equipment, and commercial washer and dryer. Requires 
at least 1 large garage door, so that golf carts, lawnmowers, etc and get in and out. Needs to be 
heated/air conditioned and have hot and cold water service, sinks, etc. 

o Need an additional 800 square feet of work space, to include 1 work office (100 square feet), a 
locker and lounge area {400 square feet, including 8 lockers), a washroom area with 2 showers, 
1 toilet, 1 urinal and 2 sinks (200 square feet). Heated and air conditioned. 

o Need 1,000 square feet of exterior storage space for dirt, fertilizer etc. Will need to include 4 
concrete openings (open at top and front) of about 10 x 10 each to hold supplies. 

• Public Parking. Significantly increased public parking capacity (controlled by Club). Currently have only 
210 guest parking spots for sale and would want as much as possible (whether at ground level or in 
some kind of parking structure) 

• Security Access. 
o Automated security access controls (not only for offices, but also for the parking gate). One 

possibility is to have the same system in place at the main stadium offices and clubhouse and the 
Solon Avenue training facility. Further, the Florida systems should probably be the same as those 
used in Toronto, so that Toronto staff can utilize a single pass set up for both locations. If 
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necessary, we can assist with the specs, but the costs needed to be included in the cost 
estimates for this project. 

o Many doors at the stadium and office building use key locks (e.g. concession stand doors, 
individual offices, and individual suites). We assume that this will remain so, however, upgraded 
lock and key system would need to be installed. 
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Douglas Avenue Clubhouse and Office Space Review and Upgrades 

N.B. Under this current plan, the intention is that the stadium and related offices/clubhouse spaces would be 
used only for Spring Training game days (and Florida State League games). Therefore, we are recommending 
that the existing office/ clubhouse building not be materially renovated in any way. That said, we do think that 
there will need to be some review of the building and its roof, structure, walls, electrical, HVAC, and plumbing 
and other similar systems and components and those upgrades as are necessary to that the building is both safe 
and serviceable over the long term. We would ask that the review and upgrades be recognized in the project 
scope and cost. 

Other /Exterior 

• Main Stadium Playing Field. If retaining existing field / footprint, redo the grading of the field and 
playing surface to allow for proper drainage (currently our stadium slopes approx. 3 feet from the 
outfield to home plate). 

o Stadium dimensions should be the same as Rogers Centre in Toronto. 
o Outfield wall pads need to set at same height at Rogers Centre 
o Distance measurements should be marked in same place/manner as Rogers Centre outfield. 

• Half Field. There are currently two (2) half fields (one to the North of the stadium and one to the South). 
Only need one (1) half field ultimately and would suggest that we retain the one to the south {closest to 
clubhouse building). The retained half field does not need to be upgraded. 

• Visiting Batting Tunnels. There are currently 2 batting tunnels for visiting team use. If space allows, we 

will still need 2 basic covered batting tunnels for visiting team use. New or upgraded lighting necessary. 
Could just be placed under the boardwalk or next to the grounds crew area. 

• Blue Jays Batting Tunnels. Right now Florida Auto Exchange Stadium has 3 covered batting tunnels for 
Blue Jays use. Desire is just to retain those batting tunnels. No additions or renovations necessary. 

• Baseball Operations' Robotic Cameras and Wiring. In other portions of this document we have 
indicated that there will be a need to wire the stadium for TV, radio, feeds, and, of course, all ordinary 
clubhouse/office needs (phone, internet, cable, etc.). The larger plan needs to ensure that all 
appropriate areas are interconnected and all designs and costings should take that into account. In 
addition, to the aforementioned needs we would require the following for Baseball Operations 
purposes. 

o Install High Definition, robotic, remotely operated Pan-Tilt-Zoom (PTZ) cameras (and associated 
conduit and wiring) to permit recording and remote viewing of activities at the Major League 
stadium. Would include: 

• One (1) permanent camera installation in centerfield 
• Ability to set up three (3) temporary "clamped" locations (along home plate, along 18 

line, and along 38 line). 
• Minimum of six (6) additional cameras (not permanently affixed) in order to be able to 

install at any and all of the following six (6) locations: high home plate, low home, 
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center field, 2 at 18 side (open side hitter and catcher), 2 at 38 side (open side hitter and 
catcher). 

• All cameras and feeds should be able to be remotely controlled from a central locations 
(both stadium and complex video rooms), and available for viewing on web-based 
viewing software, as well as main video room servers. 

o All robotic cameras should be 1080i High Definition as mentioned above, with full HD frame rate 
recording. (29.97fps), along with iris, black level, ND filter and paint controls. These cameras will 
shoot in a number of conditions from full daylight, to overcast, to night under sports lighting. 
"Security grade" earner.as are not sufficient. 

Assuming this would involve installing conduit and cabling to permit feeds to terminate at some central 
server or other room at the building. As with the stadium, any and all wiring, conduit, etc. needs to be 
to high standards and below ground to ensure not affected by weather. It needs to be run to 
appropriate server rooms, etc. Costs and room sizes for server rooms should reflect that. 

• Security Cameras. Install security cameras around exterior and interior of the stadium (Blue Jays can 
assist with more specifics when appropriate, as there is some experience with these in Toronto) 

• Team parking. Currently, the secured lot has 101 spots. There is no need to add parking to this lot, since 
the stadium will be for game-day use only. 

• Grounds Crew and Media Parking. Add 10 or more parking spots to the grounds crew/ media / visiting 
team parking on the North side of the stadium 

o There are 36 spots on the north side of the building for grounds crew/media/visiting team 
parking, so new total would be 46 or  more. 

• Broadcast Truck Parking and Power. Ensure ample space to park and hook up broadcast trucks (at least 
2 per game) (approx. 64'x24' footprint each). As noted above, would want to be located close to built-in 
pre-wired television cabling interconnections. Ensure a minimum of two (2) 400-amp, 208V, 3ph or four 
(4) 200-amp, 208V, 3ph electrical services for Broadcast Trucks. These services should be cam-lok series 
J compatible connections, with local disconnects. 

• Backup Power. Require backup power generator and associated infrastructure for data and emergency 
power systems. Assume at least 100 KV required. 

[Remainder of Page Intentionally left Blank] 
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SOLON AVENUE SITE (COMPLEX SITE) 

Current plan seeks to create a state-of-the-art Major and Minor League training complex at the Solon Avenue 
site, by using all of the property that is currently in use for the team's minor league complex and fields PLUS 
certain property to the North (which is presently occupied primarily by a City-owned park, softball fields and 
associated parking). 

While existing field layouts and orientations should be preserved to the extent possible (in order to avoid 

unnecessary costs), consideration should be given to constructing the new training complex building (and 
related field house I batting tunnel building) on land that is currently occupied by a field, if doing so would 
result in the best and most functional use of the property. 

At a very high level (i.e. site plan level), the current plan would result in a clubhouse building (i.e. not 
Including batting tunnels / field house) with training facilities on the main floor and offices on the second 
floor, 4 and % fields for Minor League use, 2 % fields for Major League use, 1 open air agility field for Minor 
League use, 1 covered agility field (turfed) for Major League use, 1 Inclined agility filed for shared Major / 
Minor League use, 13 batting tunnels (either combined in a single large structure, or split with 8 Minor League 
and 5 Major League), 10 % Minor League gang mounds and 8 % Major League gang mounds. 

Fields and Exterior Areas 

• Four (4) Full Fields Minor League use. Require four (4) full fields for Minor League use. Although the site 
already has fields, due to subsoil and other Issues, at least two (2) would likely have to be moved and 
would have to be dug down to a significant depth and basically redone from scratch (because the move 
and/or subsoil issues may require the installation of a geogrid, compaction or other forms of remediation). 
The other two (2) are anticipated to require substantial work, even if slightly less than the first two (2). 

o Each field should have four (4) bullpen mounds (2 home, 2 visitor) associated with it 
o Each field should have two (2) dugouts 
o Each field should have a "batters eye" 
o Each field should have a scoreboard 
o Each field requires outfield wall fence (as opposed to padding) 
o Security and Special Fencing. It is possible that we would consider turning 2 or 3 of these Minor 

League fields over to the City between April and November each year. For that reason, site should 
be designed so that there is some parking and access to these fields from a spot that is separate 
from the clubhouse and team parking area. Also, would need to design site in such a way that 
there is a flexible fencing system allowing the clubhouse, batting tunnels, gang mounds, agility 
fields, team parking and all "team only" fields to be fenced off from the areas turned over to the 
City. 

o Lighting. The City has indicated that it would like to have lighting on the fields it will use (likely 2 
fields). Although such lighting is not required for Blue Jays uses, at this time design and cost 
estimates should assume that two (2) of the Minor League fields will be lit. Lighting does not need 
to be to Major League Baseball broadcast standards and existing lighting infrastructure should be 
used as much as possible. 

• Viewing Tower. New viewing tower with shading and views of as many Minor League fields as possible 
(will depend on site design). 
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o Observation Area - Would like tower to be shorter than the standard minor lec1gue viewing tower 
(about 12 feet from ground to floor of observation area). Need power outlets and wi-fi access 
from observation area. Counter/ ledge surrounding observation area should be wide enough to 
use as work space. If possible, optional enclosure (not permanent) through sliding glass windows 
or screens to shield wind for phone calls would be nice to have. 

o Storage and Training Area - Desire for there to be an air conditioned storage and training area 
incorporated into the base of the viewing tower, which would include: 

• 150 square foot storage space 
• Electricity 
• Filtered water spigot (and space to fill coolers and bottles) 
• Racks for coolers 
• Refrigerator 
• Ice Machine 
• Small private (i.e. walls and door, but very small) "Satellite Training Area" with space for 

at least 1 trainers table 
o Public Washrooms. Require public washrooms in base of tower. Men's would include at least 2 

toilets, 2 urinals and 2 sinks. Women's would include at least 2 toilets and 2 sinks. As with all 
washrooms, would need to meet applicable codes and other regulations. 

o Concessions. Also require small concessions stand to be located within the base of the viewing 
tower, including: 

• Refrigerator, impinger, grill, water and fountain soda unit and lines, and 2 points of sale 
• All necessary wiring, plumbing, drainage, venting, etc 

• Charting Tables behind home plate of each field. Seating and small charting tables behind home plate of . 
each field. Want to be able to ensure that those are shaded in some way (but without restricting ability 
of people to view from the tower, etc.). 

• One (1) "Half Field" for Minor League Use. Require a "half field" for Minor League use. As with the full 
Minor League fields, might be turned over to the City for portion of the year so that should be taken into 
account in site design. Would like this half field to be artificial turf so that it dries quickly after rain. The 
site design may allow the current half field (which is artificial turf) to remain intact. 

• Covered Indoor Batting Tunnel Structure with eight (8) tunnels for Minor League Use. Structure should 
be well lit with high ceilings. Full mounds should be installed in each of the 8 tunnels to allow for indoor 
bullpen sessions in rain. Should have extra room around perimeter in order to accommodate benches, 
side work areas, and storage within caged space. Would like netting to be on pulleys to pull back 
manually as desired (believe the Tigers have implemented such a system in Lakeland). Require small 
video area integrated into batting tunnel structure. 

o Does not have to be air conditioned, but would like to ensure that there is adequate ventilation 
and fan system to ensure comfortable environment 

o N.B. - The Major (5) and Minor League (8) batting tunnels can be combined in one larger 
structure, depending on available site space. If the batting tunnels are combined into one larger 
structure, then only one video area is needed. 

• Four (4) Outdoor Batting Tunnels for Minor League Use. These outdoor tunnels should be placed near the 
Minor League fields with easy access from the fields. Would like these to be split into two (2) sets of 2 
tunnels. 

Page 74 of 111 



Exhibit "C" 

Improvements 

Ver. 3.0 - As of September 9, 2016 

• Ten (10) gang mounds plus one (1) "half mound" for Minor League Use. 
o 10 full mounds could be placed together or split 5 and 5. 
o The half mound (i.e. shorter mound with more gradual incline, used for rehab work) should be 

built in line with the full mounds. 
o Area between mounds and plates should be artificial turf to ease upkeep. 

• One (1) Open Ak Agility Field for Minor League Use. 
o Must be approximately SO yards long x 26 yards wide and would like artificial turf for this field so 

that dries quickly after rain and to hold up better to heavy use. 
o Tartan Track and Sand Pit. Would like track- and-field style "Tartan Track" rubberized running lane 

(approx. 40 yards long and 3 yards wide) for sprints with a standard-sized sand pit (roughly 10 
yards x 3 yards) at the end of the lane. These can be placed along one side of the open air agility 
field. 

• Two (2) Full Fields Major League Use. Require two (2) full fields for Major League use. Anticipate that any 
fields would have to be dug down to a significant depth and basically done from scratch (as there are 
subsoil issues that may require compaction or other forms of remediation). These two fields will always 
be exclusively under team control and should be located close to clubhouse. 

o Each field should have four (4) bullpen mounds associated with it 
o Each field should have two (2) dugouts 
o Each field should have a scoreboard 
o Each field should have a "batters eye" 
o Each field requires outfield wall padding (as opposed to basic standard fencing) 
o Replica of Rogers Centre. One (1) of the Major League fields should replicate the dimensions of 

Rogers Centre, including identical field dimensions, wall heights and outfield measurements 
marked in the same locations and fashion as they are at Rogers Centre. This field should also be 
artificial turf, with dirt infield, to dry quickly after the rain and better replicate Rogers Centre. 

o Lighting. Only 1 of the 2 Major League fields (the field with Rogers Centre dimensions) requires 
lighting. 

• One (1) "Half Field" for Major League Use. Require a "half field" for Major League use. Will always be 
exclusively under team control and should be located close to clubhouse. Wou le! like this half field to have 
artificia l  turf center with dirt infield to replicate Rogers Centre conditions. 

• Covered Indoor Batting Tunnel structure with Five (5) tunnels for Major League Use. Structure should be 
well lit with high ceilings. Full mounds should be installed in each of the 8 tunnels to allow for indoor 
bullpen sessions in rain. Should have extra room around perimeter in order to accommodate benches, 
side work areas, and storage within caged space. Would like netting to be on pulleys to pull back 
manually as desired (believe the Tigers have implemented such a system in Lakeland). Require small 
video area integrated into batting tunnel structure. 

o Does not have to be air conditioned, but would like to ensure that there is adequate ventilation 
and fan system to ensure comfortable environment 

o N.B. - The Major (5) and Minor League (8) batting tunnels can be combined in one larger 
structure, depending on available site space. If the batting tunnels are combined into one larger 
structure, then only one video area is needed. 
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• Eight (8) gang mounds plus one (1) "half mound" for Major League Use. 
o The half mound (i.e. shorter mound with more gradual incline) should be built in line with the full 

mounds. 
o Area between mounds and plates should be artificial turf to ease upkeep. 

• One (1) Covered Agility Field for Major League Use. 
o This agility field should be roughly 50 yards long x 26 yards wide 
o Field needs to be covered with artificial turf 
o It should be enclosed on two (2) of the four (4) sides, and have a very high roof I ceiling - in order 

to permit long toss and other drills during rain 
o While the two (2) open sides will allow some natural light, additional lighting will be required 
o Would like there to be water fountain / bottle filling station in this structure 

• One (1) Inclined Agility Field for Shared Major League and Minor League Use. Require grass hill with 
incline of 6 to 8 degrees. Running area should be about 55 yards long by about 5.5 yards wide 
(however, if there is space to accommodate, we would like it to be even longer - up to 100 yards). Can 
be located near Major League fields but would be used by both Major and Minor League teams. 

• Protective Netting. Depending on site layout, anticipate that there will be protective netting needs in 
many areas (particularly to shield homes, roads and other adjacent properties in the neighborhood from 
batted balls, particularly as on north side of the property). Protective netting should also shield any 
publicly accessible fan areas, as well as parking areas. If possible, netting should be designed to as to 
collect baseballs for later retrieval and reuse. 

• Grounds Crew. Would prefer to have one (1) large building that incorporates all of the necessary spaces 
and amenities for grounds crew / maintenance purposes. Would need to include, at a minimum, the 
following: 

o Main Maintenance and Repair Space. Need an indoor space around 3,500 square feet to house: 
• Should include three (3) small (100 square foot) offices for repair and maintenance staff 
• Should include a locker room, lounge and washroom space for 15 people (estimating 

total of 500 square feet for both). Should have 3 showers, 2 toilets, 2 urinals and 3 
sinks. 

• Large open space (2,700 square feet) with concrete floor, suitable for repair and 
maintenance of golf carts, mowers, and other equipment and storage of same 

• Requires minimum of 9,000 pound equipment lift 
• One or two large garage doors for access, along with regular door 
• Minimum of four (4) work benches and shelving along exterior walls 
• Require 1 industrial washer and 1 industrial dryer in this space (and associated power, 

plumbing and drainage) 
• Needs to be able to be used to store power equipment (mowers, lifts, packers, golf carts 

etc.). 
• Requires both standard and 220 volt power receptacles 
• Needs to have heat and A/C, as well as hot and cold running water and sinks 

o Secondary Storage Shed. Require one (1) separate secondary shed of 500 square feet to store 
supplies and small equipment. 

• Concrete floor 
• Requires minimum of 9,000 pound equipment lift 
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• One garage door and one regular door 
• Shelving along exterior walls 
• Requires both standard and 220 volt power receptacles 
• Needs to have heat and A/C, as well as hot and cold running water and sinks 

o Exterior storage space. 1,200 square feet with concrete dividers (to create at least 4 discrete 
spaces for dirt, fertilizer, propane etc. 

• Baseball Operations' Robotic Cameras and Wiring. 
o Install High Definition, robotic, remotely operated Pan -Tilt-Zoom (PTZ) cameras (and associated 

conduit and wiring) to permit recording and remote viewing of activities on all full Major League 
and Minor League fields. Would want the following at all of the full fields: 

• One (1) permanent camera installation in ce·nterfield 
• Ability to set up three (3) temporary "clamped" locations (along home plate, along 1B 

line, and along 38 line). Each "clamped" location should be able to accommodate more 
than one camera. 

o Conduits and cabling for temporary "clamped" installation of high definition, portable, robotic, 
remotely operated PTZ cameras in all indoor batting cages and at all gang mounds. 

o All cameras and feeds should be able to be remotely controlled from a central locations (both 
stadium and complex video rooms), and available for viewing on web-based viewing software, 
as well as main video room servers. 

o All robotic cameras should be 1080i High Definition as mentioned above, with full HD frame rate 
recording. (29.97fps), along with iris, black level, ND filter and paint controls. These cameras will 
shoot in a number of conditions from full daylight, to overcast, to night under sports lighting. 
"Security grade" cameras are not sufficient. Require minimum of twenty (20) cameras. 

Assuming this would involve installing conduit and cabling to permit feeds to terminate at some 
central server or other room at the building. As with the stadium, any and all wiring, conduit, etc. 
needs to be to high standards and below ground to ensure not affected by weather. It needs to be 
run to appropriate server rooms, etc. Costs should reflect that. 

• Staff/Player Parking (350 spots). Require secured, paved parking for approximately three hundred and 
fifty (350) vehicles (for team staff and players). Needs to be located close to clubhouse building. 

o Possible that it could be divided into a lot for 1.50 (for Major League players, staff and 
executives, located closest to clubhouse) and a further lot for 200 (for Minor League players and 
staff). Want to ensure Major League team always has parking. 

o Would need small security hut for guard to sit indoor with electrical power. 

• Public I Overflow Parking (150 spots). Parking for 150 located elsewhere on the property (possibly on 
exterior edge of property close to those of the Minor League fields which the City and/or community 
may have use of). This parking can just be basic grass parking. 

• Security and Access Control. 
o Require appropriate security fencing for the site (some existing may be re-usable and other 

areas will require new, for example, where new fields are installed), along with a parking gate at 
the entrance to staff parking and a shed for security to sit in at the staff parking entrance. 

o Will require automated security access controls (not only for offices, but also for the parking 
gate). One possibility is to have the same system in place at the main stadium offices and 
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clubhouse and the Solon Avenue training facility. Further, the Florida systems should probably 
be the same as those used in Toronto, so that Toronto staff can utilize a single pass set up for 
both locations. If necessary, we can assist with the specs, but the costs needed to be included 
in the cost estimates for this project. 

o Assume that a number of doors and spaces at the complex will use key locks (e.g. concession 
stand door, individual offices, etc). Require modern, secure lock and key system. 

o Security cameras. Would want new surveillance cameras to be able to view the parking areas, 
main fields, as well as the interior and exterior of the clubhouse building. 

• Backup Power. Require backup power generator and associated infrastructure for data and emergency 
power systems. Assume at least 250 KV required. 

[Remainder of Page Intentionally Left Blank] 
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Joint Major/ Minor League Offices and Reception 

We anticipate that all offices will be located on the second floor of the clubhouse building and that the offices 

will open onto a covered balcony with a view of at least one of the Major League fields. Would be useful for 
balcony to view one Major and one Minor League field. 

Will need some kind of joint ground floor reception area for the clubhouses and offices. Would want it to contain 
some built-in display cases. 

Shared Spaces 

• Reception area. Approximately 200 square foot reception area on second floor to serve offices. 

• Boardroom. Require one large boardroom of approximately 615 square feet (38.8 feet long x 15.8 feet 
wide) that can accommodate a table with seating for twenty two (22) persons. Should include a small 
kitchenette area (sink, water, bar fridge, counter, cupboards). 

• Flexible Multi-Purpose Room. Room would be approximately 800 square feet and would constitute "flex1' 
space for various meeting, training, treatment and other needs. Room should be equipped with small, 
wheeled tables (approx. 2 feet x 3 feet) that can be aligned to create larger tables for meetings, configured in 
a variety of ways or moved/removed as necessary. Would prefer that this room be located in a spot that has 
relatively easy access to the clubhouse (even though this room will be on the second floor). 

• Open Office Space. Require two (2) separate open office spaces (aka "bullpen" spaces) of approximately 450 
square feet each (total of 900 square feet), with each space intended to accommodate multiple desks/ 
cubicles. This open office space will be used by various staff members from Baseball Operations, 
Communications, Marketing, Player Relations, IT and other departments as necessary. 

• IT Workspace. IT must have a separate work space of a pproximately 300 square feet, with storage for excess 
equipment and room for 2-4 employees to work comfortably. Would prefer this workspace to be physically 
separated in some fashion from other offices. 

• Server Room. For safety reasons (e.g. floods), would want on second floor. 

• Kitchen and Eating Area. Require a 300 square foot kitchen/eating area serving the offices. This area should 
include a sink, dishwasher, refrigerator, microwave, etc. 

• Copy Room. Require a copy/office supply room of about 150 square feet. 

• Men's and Women's Washrooms. Require 1 large set of washrooms for each gender serving the offices. 
Assume we will require 150 square feet for each bathroom (or, alternatively, could do 2 smaller washrooms 
for each of men and women). 

• Janitor's Closet. 1 janitor's closet of approximately 100 square feet for equipment and supply storage. 
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• Player Shoot Room. For 3 to 4 weeks of Spring Training we require a room in which to be able to shoot 
audio / visual footage of players (e.g. throwing, jumping and batting action, interviews, and other content). 
Room needs to be 25 feet x 40 ft (1,000 square feet) and ceiling height of at least 13 feet. This room can be 
on second floor and must be physically separate from weight room (to ensure that noise and music from 
weight room is not heard within this space), but also needs to be relatively easily accessible to/ from the 
Major League clubhouse. Minimum lighting power service inside the shooting space should be 200A, 208V, 
3ph with local disconnect and cam-lok J series connectors or equivalent. Should have acoustical tiles on the 
ceiling. Air conditioning for this space should have acoustical dampers, and a local thermostat control so it 
can be turned off during filming to ensure fan-coil cannot be heard. Outside of Spring Training; may want to 
repurpose the room as overflow meeting space, so it would be good to have means to divide room in two 
(and could include movable tables on wheels, etc.) 

Major League Operations Offices 

• Covered Office Balcony with Field View. Require an office balcony with roof and view of closest Major 
League field(s) and, potentially, some of the gang mounds (depends on final site layout). 

• Reception and office spaces: 
o 2 "double" (i.e. larger than standard) private offices (each of approximately 250 square feet) with 

balcony access and room for desk and small table for small meetings 
o Reception area of approximately 250 square feet near at least 2 of the "double" offices 
o 7 "single" private offices with or without balcony access (150 square feet each) 
o 3 "single" private offices with or without balcony access (100 square feet each) 
o 1 large "open" (aka "bullpen") office space (approximately 450 - 550 square feet) (with wrap-around 

working counter and sufficient space for 4 desks). 
o 1 smaller "open" (aka "bullpen") space (approx. 275 square feet) without balcony access with room 

for 2-3 desks. 

Minor League Operations Offices 

• Covered Office Balcony with Field View. Require an office balcony with roof and view of closest Minor 
League field(s) and, potentially, some of the gang mounds (depends on final site layout). This would be the 
same balcony as the one serving the Major League offices, but probably just on a different side of the 
building. 

• Office Spaces. 
o ! "double" (i.e. larger than standard) private office (approximately 250 square feet) with balcony 

access and room for a main desk and small table for small meetings. 
o 3 "single" private offices with or without balcony access (150 square feet each). 
o 1 "single" private offices with or without balcony access (100 square feet each). 
o 1 large "open" (aka "bullpen") office (approximately 400 square feet) with room for 6 desks. 

• File storage room. Require 150 square feet. 
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Florida Operations Offices 

• Office Spaces. 
o 1 "double" (i.e. larger than standard) private office (of approximately 250 square feet) with balcony 

access and room for desk and small table for small meetings. 
o 2 "single" private offices with or without balcony access (150 square feet each). 
o 1 "single" private office with or without balcony access (100 square feet) 
o 1 "bullpen" office (approximately 250 square feet) with room for 2 desks. 
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Joint Major/ Minor League Clubhouse Spaces 

Assumption is that all of the player and coaching-related spaces will be on the main floor of the Clubhouse 
building unless otherwise noted. 

• Reception. Area of about 300 square feet or more at front entrance to serve as reception for entire 
clubhouse / office building. Would want it to contain some built-in display cases. 

• Blue Jays Communications Staff, Media Workspace and Related. Require an area within which Blue Jays 
communications staff would work, adjacent to a media workspace and related spaces. Specifically: 

o 1 "single" private office (150 square feet each) for Blue Jays communications staff 
o 1 "single}} private office (100 square feet each) for Blue Jays communications staff 
o 1 large private space for Blue Jays communications staff (approx. 300 square feet) with room for 3-4 

desks. 
o Adjacent to the Blue Jays media relations staff offices, we require approximately 700 square feet of 

room for media members to work and eat. Although located within the building footprint, this 
room should be totally separated from clubhouses and main Blue Jays offices, with its own entrance 
/ exit. Counters should line the outside of the room to provide work space (with appropriate 
electrical, internet and other connections). Media workspace should include small copy/supplies 
area (about 100 square feet of total area). 

o Require 2 interview rooms of approximately 100 square feet each, connected and immediately 
adjacent to the media workspace. 

• Shared Weight Room. The weight room will be shared by both Major and Minor League players/staff, and 
need to be located in close proximity to both Major and Minor League Athletic Training/Treatment areas 
{probably directly in between). 

o Require 10,000 square feet of main floor interior space with rubberized flooring. Must include 
power and internet connections throughout weight room, camera conduits in a section, screens for 
programming and feedback at all workout stations (i.e. cardio), and all other necessary cabling, 
conduit and other infrastructure for future technological upgrades. 

o Extra high ceilings - the interior space should be at a height of at least 2 stories. 
o A 2nd floor "�ardio loft" overlooking the main floor (loft should be about 700 square feet). 
o An additional dedicated rehabilitation area of approximately 1,000 square feet with training / 

massage tables, machines, etc. attached to the weight area 
o An additional 225 square foot (15 foot x 15 foot) secure storage room attached to the weight area 

(including shelving) for storage excess equipment/supplies. 
o An additional exterior space of at least 2,700 square feet (90 feet x 30 feet), separated from the 

main weight room by one or more a glass/clear garage doors, with field turf and an all-weather 
awning or roof to protect from the elements. 

• Exterior wall located within this exterior space should be steel-reinforced "medicine ball 
wall" (i.e. wall has to be strong enough to withstand repetitive impact from medicine 
balls). 

o An additional smaller outdoor storage area (adjacent to exterior workout space) of approximately 
250 square feet with small lockable container for storage of exterior workout materials. 
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• Shared Hydrotherapy Room. The hydrotherapy room will be shared by both Major and Minor League 
players/staff, and need to be located in close proximity to both Major and Minor League Athletic 
Training/Treatment areas (probably directly in between). Require 1,400 square foot room with proper 
ventilation, plumbing, etc. Room will include at the following at minimum: 

o Hydroworx therapy pool system, with variable depth, underwater treadmill, and built-in 
cameras. This pool should be in the center of the room. 

o 4 in-ground Hydroworx plunge pools (2 hot, 2 cold). Two (2) plunge pools (1 each hot and cold) 
should be placed on either side of the therapy pool, so that Major and Minor league each has 
access to its own pair of plunge pools. 

o 2 CET Team Cryospa tubs with hot and cold functionality. 
o 2 small stainless steel tubs (for extremities). Would need to be located near water source / 

plumbing. 
o 2 ice machines (1 cube and 1 pellet). Again, requires water source. 
o Small bathroom area with urinal, sink and shower. Could be enclosed by curtain or partial wall. 

• Yoga Studio. One (1) room of 800 square feet, with wooden floors and mirrors on walls for possible use 
as yoga studio. This room must be in proximity to and easily accessed from weight room and training 
areas. 

• Large, Subdivisible Mu/ti-Purpose Room. This room would be approximately 1,000 square feet and would 
have dividers to permit it to be subdivided into 2 to 4 smaller rooms (each would need its own doorway 
access to the hall). Intent is to have a very flexible space that can accommodate multiple needs 
simultaneously. On one day, there might be a large meeting. On another, one of the smaller spaces might 
be used for cognitive training or grappling. This large multipurpose room should also be equipped with 
small, wheeled tables that can be aligned to create larger tables for meetings, configured in a variety of 
ways or moved/removed as necessary. 

• Second, Subdivisible Multi-Purpose Room. "Flexible" space of 1000 square feet to be used for various 
training, treatment and other varying needs. Should be divisible for possible use as smaller conference 
rooms as and when required, and should be equipped with small, wheeled tables that can be aligned for 
meetings or moved/removed as necessary. 

• Sports Science Lab. Require dedicated space of approximately 700 square feet (approx. 26.5 feet x 26.5 
feet) with power outlets, internet connections and conduits / wiring, for data, video, etc throughout (we 
anticipate having cameras installed in this space at some point). Desire is for the space to in a built-in 
force measurement platform (pad that measures downward force, such as from jumps). 

• Main Trainers' Locker Area. Need locker space (approximately 825 square feet) and washroom space 
(approximately 275 square feet) for athletic trainers, strength and conditioning coaches, and mental 
performance coaches. Must comfortably accommodate 40 staff total. Lockers should include integrated 
power outlets. Washroom should include at least 3 urinals, 3 stalls, 8 showers and 4 sinks. 

• Female Locker Area. Smaller locker room (approximately 200 square feet) for 5 lockers (including 
integrated power outlets) and accompanying shower and restroom area (approximately 100 square 
feet). Restroom area should have 2 sinks, 2 toilets and 2 showers. 
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• Doctor's exam room. 2 private rooms of approximately 125 square feet each. Require each room to be 
accessible directly from both the Major and Minor league training areas, with each of the 2 rooms 
including: 

o Lockable door 
o Hi-Lo examination table 
o X-ray view box on wall 
o Counter-top type desk with computer workstation 
o Built-in cabinets and locks 
o Wall-mounted vitals station, and 
o Wall-mounted mirror. 

• X-ray room. Need x - ray room with properly insulated (lead) walls and door, with a total size of about 120 
square feet. Should be a dedicated room and not shared with doctor or massage therapist. Should be 
accessible directly from both the Major and Minor League training areas. Room needs: 

o Enough space for hi-lo examination table 
o Fluoroscan or x-ray machine (provided by the team) 
o Lead walls and door 
o Counter top including lower storage. 

• Shared Video Roam and Office. 
o Require single shared Major/Minor league video room of approximately 600 square feet. Should 

include divider in middle of room, in case separation between Major and Minor league 
personnel is desired. Room should include built-in counter/cabinets around exterior of room 
and equipment (including video and computers, as well as connectivity and cabling). Will be 
used for charting and watching video. Two charting stations should be capable of controlling all 
cameras throughout stadium and complex, including on main field, back fields, batting cages, 
etc. 

o Smaller, connected office (approximately 200 square feet) to be set up as work room for 
Advance Scouting and other video-related work. 

• Theatre-style Classroom. Would like to have a theatre with fixed, banked seating capable of comfortably 
holding 120 persons (we anticipate that would require approximately 1,600 square feet). Space would 
have integrated audio/visual (screen at front, speakers, etc.) and would have desks and outlets at the 
seats. Initial plans should show people entering at front of room and walking u p  to back rows which are 
raised above ground level. 

[Remainder of Page Intentionally Left Blank] 
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Clubhouse and Training Spaces for Exclusive Use of Major Leaguers 

• Major League Locker Room and Washroom. Requirements: 
o 2,800 square foot main locker room area. 
o 80 new, high quality "permanent" lockers (with proper ventilation, integrated power outlets, 

etc.). Lockers should be around room exterior so that center has room for comfortable 
movement and with some built-in counters/tables, sunscreen station, televisions and other 
features. lockers can be extra tall (like in Padres locker room in Peoria) given the extra high 
ceilings in the space. 

o 2 lounge areas in center of clubhouse with couches, tables, etc. 
o High ceilings (about 22 feet) with windows to allow natural light above lockers (similar to Padres 

locker room in Peoria, except also want to be able to darken the room when needed, which isn't 
possible in Peoria). 

o Additional 1,200 square foot restroom/shower area with at least 6 urinals, 6 toilets, 18 showers 
and 8 sinks. 

o Although doesn't have to follow a football shape, that would be fine, provided that the ends of 
the room are not coming to a point (making those ends unusable). 

• Janitor's Closet. 1 janitor's closet of approximately 100 square feet for equipment and supply storage. 

• Athletic Training/Therapy Areas. Athletic training/therapy area must adjacent to the joint hydrotherapy 
space in the building and weight room, with ability to view into each. 

o Approximately 1,400 square feet of primary training space. 
• 8 hi low treatment tables included in the training space. 

o Would like to ensure there are high (12 foot) ceilings, making the space comfortable. 
o Trainers' Offices. 

• Require one (1) "single" office of about 150 square feet 
• Require larger communal office to accommodate 8-10 staff members. Likely requires a 

total of about 350 square feet. All Major League trainers and strength/conditioning 
coaches will be based in this area; as such, requires a view of the training a.rea and easy 
access to the weight room. Need extensive cabinets and wraparound counter work 
space with ample electric outlets, internet access, etc. Would like ability to use entire 
walls as white board writing space. 

o Massage therapy/chiropractic room. Need room of approximately 150 square feet for use by 
team massage therapists and chiropractors. 

o Additional secure storage room of approximately 150 square feet (doesn't necessarily have to 
be within the central training area but should be accessible from it). 

• Coaches' Work Room. Should be about 650 square feet with a large table in the center and work stations 
(counters) around the sides of the room. Must be connected to Coaches' Locker Room, and potentially 
Manager's Office. Should include copier and several televisions. 

• Coaches' Locker Room. Require: 
o 900 square feet for locker room and including small lounge area within the locker room with 

couches, a table, etc., 
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o 30 lockers with integrated power outlets, and 
o Enough washroom space for 3 toilets, 4 urinals, 8 showers, and 4 sinks (about 450 square feet). 

• Manager's Office. Should be about 200 square feet plus adjoining private bathroom / shower of 
approximately 75 square feet. Optimally, this room will connect directly to the Coaches' Work Room. 

• Family Waiting Room. Should be about 200 square feet, with separate entrance removed from 
clubhouse/training facilities. Preference would be for this space to be accessed directly from the main 
floor reception area. 

• Staff I Executive Locker Room. Would like to have a locker room (approx. 575 square feet) and 
shower/washroom space (approx. 225 square feet) for use by clubhouse staff and team executives, 
accommodating 30 persons/lockers. Locker area should have wooden, ventilated lockers with 
integrated power outlets. Washroom should have at least 2 urinals, 2 toilets, 6 showers �nd 3 sinks. 

• Laundry. 
o Main room size should be about 600 square feet, 
o Four (4) commercial washers and four (4) commercial dryers, 
o One (1) residential washer, and 
o One (1) sink and large table for folding. 

• Equipment Room I Equipment Storage/ Offices. 
o Require 2,000 square feet for equipment storage, at least partly divided, so it's really two spaces 

rather than one single large room. Within the 2,000 square foot area: 
• Want to devote a portion of storage space as a kind of "cage" of "subspace" that can be 

locked (approximately 250 square feet). 
• Want to include a pooled office area of about 150 square feet for 2 or 3 people. Should 

have counter built in around at least one exterior wall. 
o Require garage door/loading space to exterior of main floor equipment room -with direct 

access to parking lot/driveway. Loading space for Major League equipment area needs to 
physically separate from the loading space for the Minor League equipment area, so that if there 
was load-in or load-out happening on the same day, they wou/d not affect one another. 

o Want the equipment area to include large accordion-style shelving system on tracks (with ability 
to move and also to lock in place) for more efficient storage and access to equipment. 

o Require additional ball storage room of 175 square feet with shelving in the room. This room 
needs to have direct access to the outdoors, in a location with a convenient path to the Major 
League fields. 

• Travel Office. Require office of at least 150 square feet for Director of Team Travel. 

• Commercial Grade Kitchen Space (and associated storage and service areas). Require commercial 
kitchen (approximately 600 square feet) and all associated walk-in freezers, walk-in refrigerators, 
cooking equipment, exhaust hoods, plumbing, venting, etc. Also require attached secure storage space 
/ pantry (approximately 250 square feet). Kitchen would obviously have to be designed to current 
standards and to meet the full needs of the team, however, we know that the following are important: 
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o Plans need to include appropriate serving counters and stations (e.g. salad bar) that are 
integrated in some manner into the dining room space (which space is described below). Idea is 
such that the kitchen, serving and dining are all open and very much connected spaces. 

o Optimally, would like to have garage door or other large access directly from the exterior of the 
building into the kitchen and the kitchen storage room, so that items can be loaded directly 
from vehicles. Would also want built-in floor to ceiling shelving in storage room. 

• Dining Room. Require 1,100 square feet for a dining room (eating area). Must be connected to the 
kitchen /service counter in a functional way. Lunch room should probably occupy as space that is 
relatively accessible from / to the office areas of the building (as players may need to go up to the 
offices and/or team staff may need to come down). 

o Nutrition area. Want a portion of the lunch room space to include counters and cabinet space to 
be used as a "nutrition area", including supplements, nutrition bars, juice bar, smoothie station 
with blenders, etc 

o Outdoor Eating Area. Would like an additional outdoor patio eating area with picnic tables. 
Preferably this space will include some shade and be about 300 to 400 square feet. Depending 
on final building design, we recognize that the space may be larger than we need for this. If so, 
we would not want to finish the entirety of the larger space for the purpose of eating (we likely 
would want to leave unfinished or use for some other purpose). 

• Additional storage. Would like to ensure that we have an additional storage space / room of 
approximately 250 square Major League portion of the building. 
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Clubhouse and Training Spaces for Exclusive Use of Minor Leaguers 

• Minor League Player Locker Room(s) and Washrooms. Requires one large locker room (of approximately 
5,000 square feet in total) that can be divided into two (2) Minor League locker rooms as further 
detailed below. 

o Locker Room 1: 
• Space for 80 permanent player lockers (good quality) (requires approximately 2,000 

square feet) 
o Locker Room 2: 

• Space for 130 permanent player lockers (medium quality) (requires approximately 3,000 
square feet) 

• Minor League Player Washrooms. There should be two (2) washroom / shower areas serving the Minor 
League locker area (one on each side of the large room described in the previous entry). One washroom 
/ shower area should occupy approximately 900 square feet and the other should occupy approximately 
1,300 square feet, and each should include and appropriate number of urinals, toilets, showers and 
sinks for the number of players using. 

• Athletic Training/Therapy Areas. Athletic training/therapy area must be adjacent to the joint 
hydrotherapy space in the building and weight room, with ability to view into each. 

o Approximately 1,750 square feet of primary training space. 
• 10 hi low treatment tables included in the training space. 

o Would like to ensure there are high ceilings, making the space comfortable. 
o Storage Space. Would like secure storage space of at least twelve feet (18'} by sixteen feet (16') 

(total square footage 288) with shelving. 
o Massage therapy/chiropractic room. Need small room of approximately 150 square feet for use 

by massage therapists and chiropractors. 
o Trainers, Rehab and High Performance Offices. 

• Require four "single" offices of about 150 square feet each (one each for Minor League 
trainer calls, Rehab Staff, Strength and Conditioning Staff and High Performance Staff) 

• Also require larger communal offices to accommodate 30 staff members. Can be split 
into 2 or 3 pooled work areas ·that accommodate 10 to 15 staff members each. Requires 
a total of about 900 square feet for all of this space. All minor league trainers and 
strength/conditioning coaches will be based in this area; as such, requires a view of the 
training area and easy access to the weight room. Need extensive cabinets and 
wraparound counter work space with ample electric outlets, internet access, etc. 
Would like ability to use entire walls as white board writing space. Would like these 
pooled work spaces to be roughly square, so that staff can work along edges or turn 
towards center for ad hoc meetings. 

• Janitor's Closet. 1 janitor's closet of approximately 400 square feet for equipment and supply storage. 
This room needs a sink and hot and cold water. 

• Coaching Staff Locker Room. Require 1,500 square foot coaching staff locker room (needs to that 
accommodate 70 lockers). Lockers should be ventilated and include integrated power outlets. Must also 

Page 88 of 111 



Exhibit "C" 

Improvements 

Ver. 3.0 - As of September 9, 2016 

include about appropriate washroom facilities of about 600 square feet. At a minimum, require 6 
urinals, 6 toilets, 20 showers and 8 sinks. 

• Coaching Staff Workroom. Require 1,000 square foot coaching staff workroom with seating for at least 
60 and all necessary outlets, internet, cable wiring, etc. in order assure that each can comfortably work. 
Should have want built-in counter/desk around exterior of the room to maximize work stations. Also 
need extensive cabinets for office supplies. Would like space to include a number of smaller (around 2 
feet x 3 feet) wheeled tables that we can bring together to form a large working conference table, 
separate out into smaller work stations, or clear out entirely for larger meetings as necessary. Room 
should include copier and several televisions. 

• Roving Instructor and Other Baseball Staff Offices. Require: 

o 3 offices of about 150 square feet, and 
o 3 offices of about 100 square feet each, 

for roving instructors (i.e. Field Coordinator, Pitching Coordinator and Hitting Coordinator) and other 
coaches (i.e. mental skills, nutritionist) with room for desk/workstation. 

• Equipment Room I Equipment Storage/ Offices. 
o Require approximately 2,500 square feet for equipment storage, at least partly divided, so it's 

really two spaces rather than one single large room. Within the 2,500 square foot area: 
• Want to devote a portion of storage space as a kind of "cage" of "subspace" that can be 

locked. 
• Want to include a pooled office area of about 200 square feet for 3 or 4 people. Should 

have counter built in around at least one exterior wall. 
o Want in-wall access to equipment room (waist up) from hallway for use to pass equipment to 

players (so that existing access doors can be used for entrance and egress only and not for 
service). This in-wall access point would have a locking roll-up window (concession-style). 

o Add garage door and loading dock to equipment storage room for easy load in from exterior. 
loading space for Minor league equipment area needs to physically separate from the loading 
space for the Major league equipment area, so that if there was load-in or load-out happening 
on the same day, they would not affect one another. 

o Want the equipment area to include large accordion-style shelving system on tracks (with ability 
to move and also to lock in place) for more efficient storage and access to equipment. 

o Require additional ball storage room of 225 square feet. 
o Require additional 700 square foot cart storage area/room, connected to ball storage area and 

main room (through a door). This cart room should have sinks, as well as tables or counters to 
fill and load coolers with water/ice/powerade/gatorade and rollup garage doors out to fields. 

• laundry. 
o Main room size should be about 600 square feet, 
o Four (4) commercial washers and four (4) commercial dryers (with necessary power hookups, 

water, ventilation and drainage), and 
o One (1) sink and large table for folding. 
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• Commercial Grade Kitchen Space (and associated storage and service areas). Require kitchen, serving 
and storage facilities that would allow us to pr�pare and serve food to 200+ people in one sitting. 
Requires industrial/commercial appliances (walk-in freezers, walk-in refrigerators, cooking equipment, 
exhaust hoods, etc.), plumbing, venting, etc. Kitchen would obviously have to be designed to current 
standards and to meet the full needs of the team, however, we know that the following are important 

o Likely requires about 1,000 square feet for the kitchen area 
o Plans need to include appropriate serving counters and stations (e.g. salad bar) that are 

integrated in some manner into the dining room space (which space is described below). Idea is 
such that the kitchen, serving and dining are all open and very much connected spaces. 

o Require separate secured pantry/ storage room of approximately 250 square feet. 
o Optimally, would like to have garage door or other large access directly from the exterior of the 

building into the kitchen and the kitchen storage room, so that items can be loaded directly 
from vehicles. Would also want built-in floor to ceiling shelving in storage room. 

• Divisible Dining/Multi-Purpose Room. Require 3,000 square foot dining room (needs to be able to hold 
225 people seated around tables). Would like the ability to sub-divide the space with partitions (so one 
side could be used for dining while people are having a class or large meeting on the other side). Should 
be wired for televisions, projector, etc. 

o Nutrition area. Want a portion of the dining room space to include counters and cabinet space 
to be used as a "nutrition area", including supplements, nutrition bars, juice bar, smoothie 
station with blenders, etc 

• Umpire's room. Locker area of around 250 square feet. Must be out of the way, with direct access to 
fields and limited access to other clubhouse sections. Some of the specifics include: 

o 4 lockers, 4 locker chairs, and a table with 4 chairs for umpires to use for meals 
o Bathroom with 2 shower heads, 2 sinks, 1 toilet and 1 urinal (need about 180 square feet for 

that). 

• Additional storage. Would like to ensure that we have an additional storage space / room of 
approximately 250 square feet within Minor League portion of the building 
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AGREEMENT TERMS APPLICABLE BETWEEN EFFECTIVE DATE AND 
THRESHOLD DATE OR TERMINATION 

SECTION 1 -' DEFINITIONS 

In this Exhibit ''D", unless there is something in the subject matter or context 
inconsistent therewith: 

a) "Annual Naming Rights Revenues" is the amount of Naming Rights Revenues 
attributable to a specific calendar year of the Pre-Renovation Term. Where the 
Club grants a third party naming rights to one or more of the Nameable Properties 
and is paid a specified annual amount of Naming Rights Revenues in connection 
with such grant of naming rights, then such annual amount will be the Annual 
Naming Rights Revenues for the purposes hereof. Where the Club instead receives 
a single specified lump sum amount of Naming Rights Revenues in return for the 
grant of naming rights to a third party then the amount of Annual Naming Rights 
Revenues will be deemed to be equal to the lump sum amount of Naming Rights 
Revenues divided by the number of calendar years to which it applies. 

b) "BOC" or "Office of the Commissioner of Baseball" means the Office of the 
Commissioner of Baseball, an unincorporated association comprised of the Major 
League Clubs who are party to the Major League Constitution, and any successor 
organization thereto. 

c) "Capital Replacement" means in accordance with the practice observed by 
prudent owners of facilities similar to the Dunedin Facilities, as and when required, 
the replacement of elements of the Facilities, including but not limited to the 
following: structural portions of the facilities; roof; load; bearing walls; seating, if 
an entire section of seats needs replacement; parking areas; fencing; scoreboard; 
and HV AC systems. This definition includes replacement, to the extent necessary, 
of the following: lighting, but not individual fixtures or bulbs; electrical systems, 
but not individual lines or fixtures; and plumbing, but not individual pipes or 
fixtures. Not included in this definition is any damage required to be repaired by 
the City pursuant to SECTION 15  of this Exhibit "D" or damage caused by an act 
or the negligence of the Club, its employees, agents, invitees, subtenants, licensees, 
assignees, or contractors. This definition shall not include periodic maintenance, 
painting, improvements or repairs in or upon the Facilities which are not in 
accordance with generally accepted accounting practices of a capital nature. 

d) "Commissioner of Baseball" means the Commissioner of Baseball as elected 
under the Major League Constitution or, in the absence of a Commissioner, any 
Person succeeding to the powers and duties of the Commissioner pursuant to the 
Major League Constitution. 

e) "Concession Facilities" means the area(s) designated and used for concession 
operations in accordance with the design to be agreed upon between the parties for 
the reconstruction of and additions to the Grant Field Facilities and the construction 
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of certain Engelbert Complex Facilities in accordance with the Project elements 
referred to in Exhibit "A", as they may hereafter be constructed; 

f) "Dunedin Facilities" means the Engelbert Complex Facilities and the Grant Field 
Facilities; 

g) "Englebert Complex Facilities" means all of the training buildings, fields and 
other amenities and improvements, now existing and as improved in the future, on 
the following parcel of land: 

A parcel of land lying in the South Yi of Section 24, Township 28 South, Range 15 
East. 

Commencing at the centre of Section 24 go north 400.06 feet, east 1335.34 feet, 
north 4 17.35 feet along the eastern boundary of the Spanish Acres Subdivision. 
Thence west 1335.55 feet, north 26.02 feet, west 520.34 feet, south 683.61 feet, 
west 802.43, south 1 92.60 feet, west 242.01 feet, northwesterly 19.07 feet, south 
1 276.48 along the eastern right of way of Garrison Road, thence east 1 642.96 feet, 
north 1244.1 5  feet and west 31 8.74 to the P.O.B. (0.R. 4505, Page 797 & O.R. 
6671, Page 1319. 

Contains 83.57 acres more or less. 

h) "Florida State League Season" means the period of approximately April I to 
September 1 5  of each year, inclusive, and "Florida State League games" means 
all of the Minor League Team's home games at the Dunedin Facilities during the 
Florida State League Season; 

i )  "Grant Field Facilities" means all Grant Field stadium (also known as Dunedin 
Stadium) facilities and improvements, including the parking area, now existing and 
as improved in the future, on the following parcel of land: the Northwest Y-i of 
Southeast Y4 of Section 34, Township 28 South, Range 1 5  East, less the West 345 
feet and less the South 492.50 feet. Less and except all easements and rights-of
way; 

j) "Maintenance" means all day-to-day cleaning and general maintenance, including 
repairs and painting; 

k) "Major League Baseball" or "MLB" means, depending on the context, any or all 
of (a) the BOC, each other MLB Entity and/or all boards and committees thereof, 
including, without limitation, Executive Council and the Ownership Committee, 
and/or (b) the Major League Clubs acting collectively. 

I) "Major League Baseball Club" or "Major League Club" means any professional 
baseball club that is entitled to the benefits, and bound by the terms, of the Major 
League Constitution. 
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m) "Major League Constitution" means the Major League Constitution adopted by 
the Major League Clubs (which amended and superseded the Major League 
Agreement dated January 1 ,  1 975, the Agreement in re Major Leagues Central Fund 
dated as of December 8, 1983, as amended, and the respective constitutions of the 
former American and National Leagues of Professional Baseball Clubs) as the same 
may be amended, supplemented or otherwise modified from time to time in the 
manner provided therein and all replacement or successor agreements that may in 
the future be entered into by the Major League Clubs. 

n) "Major League Team" means the Toronto Blue Jays Major League Baseball Club 
that is owned by the Club. 

o) "Minor League Team" means the Dunedin Blue Jays Florida State League team 
that is owned by the Club. 

p) "MLB Approval" means, with respect to the Major League Clubs, the 
Commissioner of Baseball, the BOC or any other MLB Entity, any approval, 
consent or no-objection letter required to be obtained from such Person(s) pursuant 
to the MLB Rules and Regulations (as exercised in the sole and absolute discretion 
of such Person(s)). 

q) "MLB Governing Documents" means the following documents as in effect from 
time to time and any amendments, supplements or other modifications thereto and 
all replacement or successor documents thereto that may in the future be entered 
into: (a) the Major League Constitution, (b) the Basic Agreement between the 
Major League Baseball Clubs and the Major League Baseball Players Association, 
(c) the Professional Baseball Agreement between the BOC, on behalf of itself and 
the Major League Baseball Clubs, and the National Association of Professional 
Baseball Leagues, (d) the Major League Rules (and all attachments thereto), (e) the 
Interactive Media Rights Agreement, effective as of January 20, 2000, by and 
among the BOC, the various Major League Baseball Clubs, MLB Advanced Media, 
L.P. and various other MLB Entities and (t) each agency agreement and operating 
guidelines among the Major League Baseball Clubs and any MLB Entity, 
including, without limitation, the Amended and Restated Agency Agreement, 
effective as of January I ,  2013, by and among Major League Baseball Properties, 
Inc., the various Major League Baseball Clubs and the BOC (and the Operating 
Guidelines related thereto). 

r) "MLB Rules and Regulations" means (a) the MLB Governing Documents, (b) 
any present or future agreements or arrangements entered into by, or on behalf of, 
the BOC, any other MLB Entity or the Major League Baseball Clubs acting 
collectively, including, without limitation, agreements or arrangements entered into 
pursuant to the MLB Governing Documents, and ( c) the present and future 
mandates, rules, regulations, policies, practices, bulletins, by-laws, directives or 
guidelines issued or adopted by, or behalf of, the Commissioner of Baseball, the 
BOC or any other MLB Entity as in effect from time to time. 
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s) "Naming Rights Revenues" means revenues received by the Club from a third 
party specifically on account of the right to have its corporate name or the name of 
one of its products or services form part of the name of a Nameable Property, less 
any amounts expended by the Club in order to implement such right. For certainty, 
"Naming Rights Revenues" will not include ( I )  amounts loaned, contributed, 
advanced or paid by Pinellas County, Florida, the State of Florida, or any other 
governmental body or agency in connection with construction costs, design costs, 
maintenance, repairs, capital improvements or replacements, bond financing or 
other similar matters related to the Dunedin Facilities, (2) amounts generated by the 
Club from a third party on account of other rights or benefits made available by the 
Club to such third party, such as rights to utilize signage spaces, rights of 
association / rights to utilize trademarks or logos owned or controlled by the Club, 
or rights to engage in promotions or other marketing activities, or (3) any taxes or 
other similar amounts that the Club is required to collect in connection with Naming 
Rights Revenues. 

t) "Nameable Properties" shall have the meaning ascribed thereto in SECTION 1 9a) 
of this Exhibit "D"; 

u) "Net Ticket Revenues" means gross receipts for admission to all Spring Training 
games after deduction of all applicable taxes; 

v) "Person" means any individual, firm, corporation, partnership, limited liability 
company, trust, joint venture, governmental entity or other entity. 

w) "Repairs" means all major repairs, including without limitation, roof repairs and 
repairs to electrical, plumbing, heating and air conditioning equipment and all other 
repairs not constituting Capital Replacement; 

x) "Soft Costs" shall have the meaning ascribed thereto in SECTION 18 of this 
Exhibit "D"; 

y) "Special Purpose Annual Payment" shall have the meaning ascribed thereto in 
SECTION 18 of this Exhibit "D"; 

z) "Special Purpose Annual Payment" shall have the meaning ascribed thereto in 
SECTION 18 of this Exhibit "D"; 

aa) "Spring Training Season" means the period of approximately February 1 5  to 
April 7 of each year, inclusive, and "Spring Training games" refers to all of the 
Major League Team's officially scheduled preseason home games and makeup 
games to be played at the Dunedin Facilities during the Spring Training Season, 
and "Minor League Spring Training games" refers to all of the Club's games 
involving minor league players to be played at the Dunedin Facilities during Spring 
Training Season; and 

bb) "Winter Instructional Season" means the period of approximately September 1 
to November 30 of each year, inclusive, and "Winter Instructional Games" means 
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all of the Club's major league and minor league players' games and practices to be 
played at the Dunedin Facilities during the Winter Instructional Season. 

SECTION 2 - SPRING TRAINING AND FLORIDA STA TE 
LEAGUE ACTIVITIES 

a) Major League Team. The Club shall engage in Spring Training of the Major 
League Team at the Dunedin Facilities, during each Spring Training Season. 
Subject to the MLB Rules and Regulations, the Club agrees to play no less than 
ninety percent (90%) of its "home" Spring Training games at the Dunedin 
Facilities, and will make all reasonable efforts to play at least ten (]  0) Spring 
Training games with other Major League Clubs at the Dunedin Facilities during 
each Spring Training Season. In the event that the number of games to be played 
at the Dunedin Facilities is reduced pursuant to the MLB Rules and Regulations, 
the parties will consult with each other on this situation and will negotiate in good 
faith to reach a resolution that will return to each party the benefits contemplated 
and agreed to in this Exhibit "D'' as nearly as possible without otherwise adversely 
affecting the rights and obligations of the parties hereunder. Games that are 
cancelled due to inclement weather will be counted as games played relative to the 
ten (10) Spring Training games per Spring Training Season commitment above, if 
the appropriate officials have formally cancelled the games citing such inclement 
weather. 

The Club shall be entitled to schedule Spring Training games in excess of 
ten ( 10) per Spring Training Season at the Dunedin Facilities. "Home" Spring 
Training games to be played hereunder will be played at the Grant Field Facilities. 
Notwithstanding any contrary provision of this Exhibit "D", the Club shall be 
allowed to play Spring Training games in which it is designated as the "home" team 
at sites other than the Dunedin Facilities. 

b) Minor League Team. The Club shall engage in "home" Florida State League games 
of the Minor League Team at the Grant Field Facilities during such seasons as the 
Club engages in Spring Training of its Major League Team at the Dunedin 
Facilities. The Dunedin Facilities will be available for use by the Minor League 
Team during the Florida State League Season. 

c) Club Right to Play Games at Other Facilities. Notwithstanding the foregoing, in 
the event that the Club determines, acting reasonably, that the construction of the 
Improvements (as defined in the recitals to the Agreement) is likely to be expedited 
or otherwise aided by: 

i) the Major League Team playing some or all of its "home" Spring Training 
games at one or more sites other than the Dunedin Facilities, and/or 

ii) the Minor League Team playing some or all of its "home" Florida State League 
games at one or more sites other than the Dunedin Facilities, 
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then the Club shall, subject to the following, have the discretion to schedule and 
play the applicable games at other facilities of its choosing. The Club agrees that 
prior to moving Major League Team "home" Spring Training games hereunder, it 
will provide any notices it is required to provide to, and/or obtain any approvals 
that it is required to obtain from, the Florida Department of Economic Opportunity. 

SECTION 3 - AREAS OF YEAR-ROUND USE 

The Club shall have the exclusive rent-free use of the home clubhouse and offices, 
and the batting tunnels (including maintenance areas) located on the Dunedin Facilities. 
The City shall not use or permit use of such areas without the prior written consent of the 
Club. The City may request use of such areas or parts thereof for official public functions 
provided consent of the Club is first obtained, which consent will not be unreasonably 
withheld. 

Except as provided above for the Club's exclusive use, the parties shall have shared 
control and use of the Dunedin Facilities, subject to and in accordance with the remaining 
terms of this Exhibit "D". The scheduling of the use of the Dunedin Facilities will be 
determined mutually by the Club and the City, but shall not conflict with the Club's 
scheduled use of the Grant Field FaciJities for baseball games for both the Major League 
Team and the Minor League Team. Notwithstanding any contrary provision of this Exhibit 
"D", the Club shall have ultimate scheduling priority at the Dunedin Facilities with respect 
to all Spring Training games to be played by the Major League Team. 

The parties will use reasonable efforts to agree on the shared control and use of the 
Dunedin Facilities in a manner that will result in the lowest ad valorem tax impact that can 
be achieved (should such tax be levied against all or part of the Dunedin Facilities), and 
except as is specifically otherwise provided herein, the Club shall not have the exclusive 
use of any of the Dunedin Facilities and they shall be allocated between a public and a 
private use in a manner that assures that the taxability of the Dunedin Facilities for ad 
valorem tax purposes and other applicable taxes, if any, will be at the lowest possible level 
that, in any case, does not exceed $50,000 in property taxes of any kind arising from the 
use of said Dunedin Facilities by the Club. 

SECTION 4 - SECTION RESERVED 

[Intentionally Deleted) 

SECTION 5 - OPERATIONAL PERSONNEL 

The Club will provide all personnel for the conduct of its operations at the Dunedin 
Facilities for all Spring Training Games, Minor League Games, and, save for City use, all 
other use and operation of the said Facilities for its use and occupancy of the Facilities, 
including Winter Instructional Games, practices and Florida State League games and 
practices and for the use of third parties as is set forth in this Exhibit "D". Except when 
being used by the City, the City will provide no operational or security personnel at the 
Dunedin Facilities, except that it will provide law enforcement personnel for traffic control 
purposes at all times as it deems appropriate for public safety. 
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The Club will be responsible to provide personnel for all repair, maintenance, 
staffing, cleaning, ticket sales, internal security, umpires, ground keeping, and all other 
operational personnel for the Dunedin Facilities. As an exception to the above, the City 
will provide limited plumbing and electrical services within its staff competency to a total 
of not more than ten ( l 0) man hours per month at no cost to the Club, upon specific request 
by the Club for such services and the Club will pay for materials required arising from such 
services. The City will not otherwise provide any services whatsoever to the Dunedin 
Facilities, except as is specifically provided herein, and shall not be obligated to expend 
any funds for repair or maintenance of the Dunedin Facilities, save as included in Sections 
6(f), 6(g), 1 5  and 24 of this Exhibit "D". 

The City shall have the right, from time to time and at such times as it deems 
necessary, to inspect the Facilities for the purpose of insuring compliance with building 
codes, laws and ordinances of the City of Dunedin, the State of Florida, Pinellas County 
and other governmental agencies. 

SECTION 6 - MAINTENANCE 

a) General. Save for repairs to be undertaken by the City pursuant to Sections 6(f), 
6(g), 1 5  and 24 of this Exhibit "D", the Club shall be responsible for all 
Maintenance and Repairs of the Dunedin Facilities, including, but not limited to, 
clubhouses, playing field surfaces, batting tunnels, batting eye, offices, public 
washrooms, parking lots, grandstand, fencing, seating at Englebert Complex 
Facilities and Grant Field Facilities, ornamental landscaping around all parking 
lots, painting, irrigation system, parking lot resurfacing and striping, roof repair, 
repair from windstorm or rain damage, drainage and utility lines, repair and 
maintenance of all light standards and lighting facilities and any and all repairs and 
maintenance. Upon the end of the Club's use and returning to exclusive possession 
of the City, the Dunedin Facilities shall be returned to the City in the same condition 
as they were at the effective date of the Agreement to which this Exhibit "D" is 
attached, reasonable wear and tear and City required repairs excepted. 

b) Playing Fields Maintenance. All playing fields at the Dunedin Facilities shall be 
maintained by the Club to a standard similar to Major League playing facilities and 
such maintenance shall include field preparation for use by other organizations. 

The Maintenance of the fields to the standard specified in this Exhibit "D" shall be 
deemed to be a material part of the consideration to the City under the terms of this 
Exhibit "D" and any breach of that obligation and responsibility shall be deemed to 
be a material breach of this Exhibit "D". 

c) Standard of Maintenance. The maintenance of the Dunedin Facilities, pursuant to 
th.is Exhibit "D", shall be to a standard that they are in good operating condition 
and shall be cared for in a manner best calculated to preserve and extend their useful 
life. 
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d) Maintenance Personnel. The Club shall employ an appropriate number of full and 
part-time employees for the purpose of the Maintenance responsibilities set forth 
herein. Such persons shall be the employees of the Club and shall not be deemed 
to be the agents or employees of the City in any manner whatsoever. The Club 
shall be solely responsible for the hiring and supervision of such employees in 
sufficient numbers and qualifications to meet its obligations hereunder. 

e) Use of Dunedin Facilities by Other Organizations. The use of the Dunedin 
Facilities by other organizations (excepting the City) for baseball purposes and 
purposes related thereto and such other purposes as may be approved by the City 
shall be scheduled and administered by the Club. The Dunedin Facilities will be 
made reasonably available for the use by other organizations for baseball purposes 
and will be made reasonably available to the City for the use for any City purpose, 
specifically including multi-day events such as Oktoberfest and similar recreational 
and public events. The use of the Dunedin Facilities by organizations other than 
the City shall be under the administrative control of the Club and the Club may 
require such payments, indemnifications, contracts and other reasonable 
guarantees, insurances, protections and written commitments as it shall deem to be 
appropriate under the circumstances. The Club may charge for its reasonable cost 
of maintenance and overhead to such third party organizations as it deems 
appropriate. 

f) The City, without cost to the Club, will continue its practice of the annual painting 
of railings, building exteriors and batting tunnels for the duration of this Exhibit 
"D" in accordance with its practices existing prior to the Effective Date of the 
Agreement to which this Exhibit "D" is attached. 

g) The City, to the extent allowed by Jaw, and without cost to the Club, shall use its 
best efforts for make available the use of persons required to do community service 
or inmate labor under the Club's supervision to clean and/or maintain the Dunedin 
Facilities during Spring Training. In the event that the Club is not allowed to 
provide supervision of such personnel, the City will provide such supervision, 
without cost to the Club. 

SECTION 7 - TICKET REVENUE 

The Net Ticket Revenue will be collected by the Club and will be distributed, as follows: 

a) Net Ticket Revenue in respect of the first 3,800 tickets either sold or distributed 
free of charge for each Spring Training game shall be distributed 95% to the Club 
and 5% to the City; and 

b) Net Ticket Revenue in respect of tickets either sold or distributed free of charge for 
each Spring Training game in excess of the first 3,800 shall be distributed 85% to 
the Club and 15% to the City; 
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c) The Net Ticket Revenue to the City will be distributed to tbe City no later than May 
I of each year. Net Ticket Revenue djstributed to the City after May 1 of each year 
shall bear interest at 12% per a1mum simple interest. 

d) The Club shall be entitled to collect and retain all gross receipts for admission to 
all Winter Instructional Games and practices and all games played by the Minor 
League team at the Dunedin Facilities. 

In addition to the Net Ticket Revenue distributed as set forth above, in 2018 the 
Club will pay to the City the sum of $1.50 for each ticket sold for each Spring Training 
game. Payment will be net of taxes. This payment will be referred to as the "Ticket 
Surcharge". In the next subsequent calendar year and in all subsequent calendar years, the 
Ticket Surcharge will be recalculated with reference to the Consumer Price Index, as 
hereinafter set forth and shall be rounded up to the nearest $.05. Such Consumer Price 
Index shall be redetermjned on each September and thereafter for each succeeding calendar 
year as follows: 

Such Surcharge shall be determined by dividing the then existing Surcharge as of 
September in the current year by the index number for the month of September of the 
preceding year as it appears in the column ''ALL ITEMS" in the Consumer Price Index, as 
is published by the Bureau of Labor Statistics, United States Department of Labor, 
Consumer Price Index for all Urban Consumers (CPI-U) South urban and then multiplying 
that amount by the amount of the then existing surcharge. The resulting surcharge will 
then be rounded up to the nearest $.05 and shall apply for the next Spring Training season. 
In the event that the Consumer Price Index ceases to be published by the U.S. Department 
of Labor, the closest comparable index will be used for the above purpose. 

SECTION 8 - CONCESSION SHARING 

The City will receive a share of Concession Revenues for home Spring Training 
games as is provided herein. 

The City will r�ceive no Concession Sharing for games with fewer than 3,800 
attendees, the calculation of which will include tickets sold and tickets distributed free of 
charge. 

For Spring Training games, the City will receive in 2018, the amount of $.85 per 
attendee in excess of 3,800 per home Spring Training game. This amount will be subject 
to the CPI adjustment for the second calendar year and consecutive calendar years, if any, 
in accordance with the Consumer Price Index adjustment rounded up to the nearest $.05 
using the same adjustment formula as set forth in Section 7 of this Exhibit "D". 

One half of the amount received by the City for Concession Revenue will be paid 
into the Capital Replacement Fund as is set forth in Section 24 of this Exhibit "D" until 
such Fund is fully funded and thereafter will be retained by the City until the Fund requires 
replenishment. 
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All payments for Concession Sharing will be made to the City no later than May l 
of each year. Any payments received after that date will be paid with interest at 12% per 
annum simple interest. 

SECTION 9 - PARKING 

The Club will be entitled to all revenue from parking for baseball purposes and 
related purposes at the Dunedin Facilities save for City events. The Club will not be 
entitled to any revenue from parking at off site locations. 

SECTION 10- MEDIA ADVERTISING AND OTHER REVENUE 

The Club shall have all radio, television and other broadcast rights and all 
advertising rights and shall be entitled to all revenue generated from its activities at the 
Facilities which are not specifically reserved to the City hereunder, including all radio, 
internet, and television revenue, novelty and seat cushion sale or rental and all advertising 
revenue (including, without limitation, revenue from fence signs, scoreboards, signboards, 
billboards, pamphlets, cards and programs). Save for City events, the Club shall be entitled 
to all other revenue arising from or incidental to the operation of all baseball games and 
purposes related thereto or other events previously approved by the City at the Dunedin 
Facilities and not otherwise expressly dealt with under the terms of this Exhibit "D". 

SECTION l l  - PROGRAMS 

The Club shall have the right to sell and distribute programs at all Spring Training 
games and at other such times as the Club deems appropriate and shall be entitled to all 
revenues derived therefrom. The Club will provide to the City one page of complementary 

space in each program for "welcome letters" from the City and the Chamber of Commerce. 

SECTION 12 - SCOREBOARD AND SIGNBOARD 

a) The Club shall be entitled to operate and to control the operation of the scoreboard 
and sign on the Grant Field Facilities, and the City will not permit the operation or 
other use of the scoreboard or sign by a third party without the prior written consent 
of the Club. The City will indemnify the Club for any loss, damage or liability 
incurred by the Club as a result of the use of the scoreboard or sign by the City or 
third parties with or without the consent of the Club. 

b) It is acknowledged that the exterior sign at the Grant Field Facilities is the property 
of the Club, and upon any expiry or termination of this Exhibit "D", the Club shall 
be entitled to remove its sign from the Grant Field Facilities provided such sign is 
replaced by the sign that was situated on the Grant Field Facilities prior to 
installation of the present sign by the Club. 

SECTION 13 - SECTION RESERVED 

[Intentionally Deleted) 
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SECTION 14- CONCESSIONS, SALES AND EQUIPMENT 

Tbe Club shall be entitled to exclusively operate the Concession Facilities during 
Spring Training games and Florida State League games. The Concession equipment 
presently in the Grant Field Facilities is the propetty of the City. The Club may use such 
equipment while it is operating the Concession Facilities and shall be responsible for the 
reasonable maintenance and repair of said equipment and to deliver the equipment to the 
City in reasonable condition at the end of use, normal wear and tear excepted. Save for 
Capital Replacements, the Club will be responsible for replacing any concession equipment 
when it no longer may be reasonably repaired. 

The Club shall not make any material alterations or improvements to the 
Concession Facilities or to any of the Dunedin Facilities without obtaining the prior written 
consent of the City Manager, which consent will not be unreasonably withheld. Requests 
to make any alterations or improvements shall be in writing. 

The right of the Club to use and operate the Concession Facilities is an exclusive 
right save during City events. The Concession Facilities may be used by the City and by 
other organizations so authorized by the City at times when use is not required by the Club 
or for the Club events under the terms of this Exhibit "D". The Club shall not exclude other 
organizations from use and operation of the Concession Facilities when use is not required 
by the Club or for the Club's events hereunder; provided that when the City or another 
organization is permitted to use and operate the Concession Facilities, the City will be 
responsible for cleaning the concession equipment and the Concession Facilities, and the 
City will indemnify the Club for any damages to or additional maintenance of the Club's 
concession equipment (if the Club purchases and owns concession equipment) or any other 
loss, cost or liability incurred by the Club as a result of such use. Any use of the Club's 
concession equipment by such other organizations shall require the consent of the Club. 

During the Club's operation of the Concession Facilities hereunder, the City will 
cooperate with the Club to obtain such consents, permissions or licenses as may be required 
to allow the Club, exclusively, to sell or authorize the sale of alcoholic beverages during 
Spring Training games and Florida State League games. The Club or its concessionaire 
shall be entitled to obtain a liquor license from the appropriate authorities for the operation 
of the Concession Facilities, either directly or through its concessionaire. In the event that 
tbe City sells alcoholic beverages from the Concession Facilities during City events, the 
City will be responsible for obtaining the necessary license for the same. 

SECTION 15- DAMAGES TO DUNEDIN FACILITIES 

In the event that there is a partial or complete destruction of or damage to the 
Dunedin Facilities, or any material pa1t of them, rendering the Dunedin Faculties or such 
material part of them unusable and the cost of repair exceeds City provided insurance 
proceeds by $500,000, then the City shall not be under any obligation to repair or to do any 
other act to restore the Dunedin Facilities so that they may be used by the Club as 
contemplated by this Exhibit "D". If the cost of repair or restoration does not exceed City 
provided insurance proceeds by $500,000, the City shall be obliged to repair and restore 
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the Dunedin Facilities. l f the cost of repair or restoration exceeds City provided insurance 
proceeds by $500,000, the City may, in its full discretion, restore or repair such destruction 
or damages or not, as it deems best, provided that the City shall notify the Club in writing 
within thirty (30) days of such destruction or damage, in accordance with the foregoing 
requirement, of its decision either to restore or repair or not restore or repair such 
destruction or damage. If the City so notifies the Club that it has decided to restore or 
repair such destruction or damage, the City shall promptly complete such repair or 
restoration to the standards of the existing facilities prior to such destruction, but in no 
event later than seven (7) months from the date of such notice. If the City does not so 
notify the Club that it has decided to restore or repair such destruction, or if the City so 
notifies the Club that it will restore or repair the destruction or damage but does not 
complete such restoration or repair within seven (7) months of the date of the notice, the 
Club shall be entitled to immediately terminate this Exhibit "D" and/or the Agreement to 
which it is attached on written notice thereof to the City and shall be obligated to pay only 
pro-rated amounts due to the City hereunder based on its use during the then current year, 
and shall have no further obligations to the City. Where the destruction or damage was 
beyond the control of the City, and the City is not obliged to repair or restore under this 
Section 1 5, the City will incur no liability to the Club arising from the City's decision not 
to repair the Dunedin Facilities for the Club's use under the terms of this Exhibit "D" other 
than as provided in Section 1 6  below. 

SECTION 16- PERSONAL PROPERTY 

All areas of the buildings on the Dunedin Facilities designed to contain equipment 
or personal prope1ty, including without limitation the Concession Facilities, shall be 
designed in a manner to be secured for the protection of such equipment or other items of 
personal prope1ty. Any equipment or personal property brought into buildings on the 
Dunedin Facilities by the Club or any other user organization shall remain the property of 
the Club or user organization and shall be used only with the permission of the Club or 
user organization. In the event that any such use is allowed with the City's permission, the 
user of the equipment or personal property and the City will be responsible for any damage 
to the equipment or personal property so used. The City shall not otherwise be responsible 
for the loss or damage to any equipment or personal prope1ty on the Dunedin Facilities 
caused by vandalism, hazard, or other matter outside the control of the City. 

SECTION 17- UTILITY COSTS 

The Club shall be responsible for all utility costs to the Dunedin Facilities, save for 
utilities to be paid for by the City in respect of its use. The City wi 11 provide the necessary 
reclaimed water to the Dunedin Facilities at no cost to the Club for the reclaimed water 
used. Utility costs attributable to the use of the Dunedin Facilities by the City will be paid 
by the City. Utility costs attributable to the use of the Dunedin Facilities by other user 
organizations may be charged to those user organizations by the Club. 
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SECTION 18- CLUB ANNUAL CONTRIBUTION 

During the operation of this Exhibit "D", the Club shall make an annual contribution to the 
City in the amount of One Hundred Twenty Five Thousand Dollars ($ 125,000.00) (the 
"Special-Purpose Annual Payment"). The Club will make payment of the Special
Purpose Annual Payment on or before September 1 of each calendar year during which 
this Exhibit "D is operable and the Club in fact uses the Dunedin Facilities for its Spring 
Training games. 

The City shall maintain and separately account for the Special-Purpose Annual Payments 
made by the Club (the "SpeciaJ-Purpose Annual Payment Account"). The designation 
and establishment of the Special-Purpose Annual Payment Account in and by this Exhibit 
"D" shall not be construed to require the establishment of a completely independent, self
balancing account as such term is commonly defined and used in governmental accounting, 
but rather is intended solely to constitute an earmarking of certain revenues as herein 
provided. The Club will, at any time, be entitled to all records regarding the status of such 
Special-Purpose Annual Payment Account and the information about amounts accrued 
therein (including interest). 

Expenditures of any amounts held within the Special-Purpose Annual Payment Account 
may be made only for Capital Replacement (as defined in this Exhibit "D") at the Dunedin 
Facilities and Maintenance, subject to the Club's written approval of the specific 
expenditures (including the specific services, materials and contractors). Notwithstanding 
the foregoing, the City and the Club may mutually agree in writing to utilize certain of the 
amounts held in the Special-Purpose Annual Payment Account to cover soft costs 
associated with redeveloping and reconstructing the Dunedin Facilities (the "Soft Costs"). 
The City and the Club hereby recognize that any such uses of funds in the Special-Purpose 
Annual Payment Account to cover Soft Costs shall be reimbursed by project funds if and 
when they are secured and funded through the State of Florida and/or Pinellas County. 

The Club and the City hereby agree that it is the intention of the parties that, upon the 
occurrence of the events described in paragraph 1 .2(b )(ii) of the Agreement to which this 
Exhibit "D" is attached, all amounts held in the Special-Purpose Annual Payment Account 
be added to the Capital Replacement Fund (as defined in the Agreement to which this 
Exhibit "D" is attached). 

In the event that the Threshold Date is not achieved and the Agreement to which this 
Exhibit "D" is attached is terminated pursuant to paragraph 1 .2(b)(i) of such Agreement, 
all proceeds remaining in the Special-Purpose Annual Payment Account shall be the 
property of the Club and shall be returned to the Club within thi,ty (30) days of the Club 
making a written request for same. This paragraph will survive the expiry or early 
termination of the Agreement to which this Exhibit "D" is attached. 
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SECTION 19 - NAMING RIGHTS 

a) Club Control. The City hereby grants the Club the sole and exclusive right to grant 
or sell naming rights to the Grant Field Facilities, the Engelbert Complex Facilities, 
the Stadium and any portion of any of the foregoing (collectively, the "Nameable 
Properties"). The City will not be responsible for any costs of implementing or 
maintaining any naming rights arrangements established by the Club hereunder; 
however, the City will cooperate in ensuring that any naming rights arrangement 
so established is respected (for example, by ensuring that any City references to a 
Nameable Property - including City signage and publications - are updated in 
accordance with such naming rights arrangements). The Club agrees to proceed 
with diligence to make reasonable effo11s to market the naming of the Grant Field 
Facilities or the Stadium (in the Club's discretion). The City shall not have a veto 
or approval right over the name of the Nameable Properties, however, the Club 
agrees to keep the City reasonably apprised (subject to any obligations of 
confidentiality or commercially reasonable discretion during negotiations) of 
potential naming opportunities under consideration. In connection with the rights 
set forth herein, the Club may grant to Pinellas County (or one of its departments 
or agencies) the right to place a Pinellas County-related name on one or more of 
the Nameable Properties for any period of the Pre-Renovation Term. 

b) Yanech Agreement and Historic Names. ln  exercising its rights pursuant to the 
preceding subsection, the Club agrees to abide by any applicable limitations 
contained in the February 16, l 989 "Recreational Development Agreement" 
between the City and the representatives of the Estate of Louis A. Vanech. In 
addition, the Club agrees, subject to mutual agreement on size, materials, contents 
and location, to permit the City to display a plaque, sign, statue or other agreed
upon form of recognition, at (i) the Grant Field Facilities in honor of A.J. Grant, 
former mayor of the City, and (ii) the Engelbert Site in honor of Cecil P. Englebert, 
also a former mayor of the City. 

c) Annual Naming Rights Revenues. Annual Naming Rights Revenues in each 
calendar year of the Pre-Renovation Term, if any, shall be accounted for as follows: 

i) In the event that the Club receives more than one thousand dollars ($1,000) of 
Annual Naming Rights Revenues in any particular calendar year of the Term, 
but less than one hundred thousand one dollars ($100,00 l), the Club shall pay 

all of the Annual Naming Rights Revenues received by it to the City and the 
City shall deposit same into the Special-Purpose Annual Payment Account 
maintained in accordance with SECTION 18 of this Exhibit "D", 

ii) In the event that the Club receives more than one hundred thousand one dollars 
($100,001) of Annual Naming Rights Revenues in any particular calendar year 
of the Pre-Renovation Term, but less than two hundred and fifty thousand and 
one dollars ($250,00 I), the Club shall pay the following amount to the City and 
the City shall deposit same into the Special-Purpose Annual Payment Account 
maintained in accordance with SECTION 1 8  of this Exhibit "D": one hundred 
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thousand dollars ($ l 00,000) plus fifty percent (50%) of the Annual Naming 
Rights Revenue received by the Club in excess of one hundred thousand one 
dollars ($100,001), or 

iii) In the event that the Club receives more than two hundred and fifty thousand 
dollars ($250,00 1 )  of Annual Naming Rights Revenues in any particular 
calendar year of the Pre-Renovation Term, the Club shall pay the following 
amount to the City and the City shall deposit same into the Special-Purpose 
Annual Payment Account maintained in accordance with SECTION 1 8  of this 
Exhibit "D": one hundred seventy five thousand dollars ($1 75,000). 

In no event will the Club be obligated to contribute greater than one hundred and 
seventy five thousand dollars ($1 75,000) to the Special-Purpose Annual Payment Account 
on account of the sale of naming rights hereunder in connection with any single calendar 
year of the Pre-Renovation Term. 

For certainty, the provisions of the third, fourth and fifth paragraphs of SECTION 
1 8  of this Exhibit "D" shall apply to all of the amounts deposited to and held in the Special 
Purpose Annual Payment Account, irrespective of whether the funds were originally 
contributed as a result of the application of SECTION 1 8  or this SECTION 19. 

SECTION 20 -TAX LIABILITY 

The Club shall be responsible for all sales taxes, intangible taxes, license taxes, and 
all other taxes or fees directly arising from or attributable to the Club's use of the Dunedin 
Facilities, whether payable to the City or to other governmental agencies. The parties will 
each be responsible for payment of one-half (1 /2) of the ad valorem taxes on the Dunedin 
Facilities (net of City taxes) as is otherwise set forth in Section 3 of this Exhibit •co" to a 
maximum of $25,000 per year per party. In the event that the annual ad valorem taxes 
payable on the Dunedin Facilities are in excess of $50,000 despite the best efforts of the 
parties to reduce them to that amount, the parties will meet together in good faith to 
reasonably resolve operational matters to attempt to reduce the payment of the additional 
ad valorem taxes. 
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SECTION 21 - INDEMNITIES 

a) Club lndemnity. The Club will from time to time and at all times hereafter 
save, defend and keep harmless and fully indemnify the City and its respective officers, 
employees and agents, of, from and against all damages, losses, costs, charges, liabilities, 
obligations and expenses, including without limitation reasonable legal fees and 
disbursements, (collectively, the "Costs") which may be sustained, incurred or paid by any 
of them by reason or on account or arising out of any act or omission by the Club or its 
respective officers, employees, agents or those from whom the Club is in law responsible 
in connection with the use by the Club of the Dunedin Facilities; provided that such 
indemnity shall be limited by the extent to which such Costs are caused or contributed to 
by the City or its respective officers, employees, agents or those for whom the City is at 
law responsible (whether by reason of contributory negligence or otherwise). 

b) City Indemnity. Subject as provided by law, (including Florida case law, 
statutes and the Florida constitution, to the extent they are applicable and specifically 
768.28 F.S.) the City will from time to time and at all times hereafter save, defend and keep 
harmless and fully indemnify the Club and its partners and each of their directors, officers, 
employees and agents of, from and against all Costs which may be sustained, incurred or 
paid by any of them by reason or on account or arising out of any act or omission by the 
City or its respective officers, employees, agents or those for whom the City is at law 
responsible in connection with the design or construction of the Dunedin Facilities, or use 
of the Dunedin Facilities by the City; provided that such indemnity shall be limited by the 
extent to which such Costs are caused or contributed to by the Club or its respective 
directors, officers, employees, agents or those for whom the Club is at law responsible 
(whether by reason of contributory negligence or otherwise) or by other third parties. 

SECTION 22 - INSURANCE 

The Club shall, at its expense, keep in force during the entire period that this Exhibit 
"D'' is operable, general liability and broad form comprehensive general liability insurance 
issued by a responsible insurance company and in form acceptable to the City, acting 
reasonably, for the protection of the City (except to the extent of the City's negligence) 
against all liability, judgments, costs, damages and expenses which may accrue against, be 
charged to, or recovered from the City by reason of damage to the property of the City or 
injury to or death of any person or persons arising out of use of the Dunedin Facilities by 
the Club, in a policy or policies in a minimum amount of a combined single limit or one 
million dollars ($1 ,000,000.00). This liability coverage shall also contain applicable 
coverages for premises operations, contractual insurance, personal injury, liquor liability 
and broad form prope1ty damage. The Club shall also carry its own workers compensation 
insurance. Insurance required by the terms of this Exhibit "D" shaJI be evidenced to the 
City in the form of a Certificate of Lnsurance which provides that the City shall be notified 
at least thirty (30) days in advance of cancellation, non-renewal or diminishing coverages. 
The Club shall furnish to the City a new Certificate of lnsurance at least fifteen (15) days 
prior to the renewal date of coverages. A Ce1tificate of Insurance evidencing the insurance 
coverage specified herein shall be furnished to the City prior to the facilities being utilized 
by the Club. Notwithstanding anything contained herein, no sovereign immunity or limited 
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sovereign immunity that may be imposed by law with respect to the City's liability 
hereunder shall serve to, or be deemed to serve to, increase, expand or add to any liability 
or responsibility of the Club to third parties and the Club shall not and shall not be deemed 
to assume or be responsible for any liability or responsibility or excess liability or 
responsibility for which the City would otherwise be responsible (whether hereunder or 
otherwise) but for any sovereign immunity or limited sovereign immunity imposed by law. 

The City shall self-insure for its liability under this Exhibit "D" and shall maintain 
such property insurance for loss by hazard as to the insurable value of such Facilities as it 
maintains for other City property for its full replacement cost. The Club will provide for 
insurance for its property kept at the Dunedin Facilities. The Club will not be responsible 
for any loss or damage to properties insured against by the City except for intentional acts 
or negligence of the Club up to the amount of the City deductible under its insurance 
policies. 

SECTION 23- SUSPENSION OF EXHIBIT "D" 

a) General. In the event that the Club is prevented from using the Dunedin Facilities 
or any material part thereof at any time during the operation of this Exhibit "D" 
because of a national emergency, the United States being in a state of war, a labor 
dispute, the rules and regulations of MLB, the National Association of Professional 
Baseball Leagues Inc., the Florida State League of Professional Baseball Clubs 
Inc., the need or undertaking of Capital Replacements precluding use of the 
Dunedin Facilities or any other event beyond the reasonable control of the Club, 
this Exhibit "D" shall be regarded as suspended for that period without liability for 
damages of either party to the other. The provisions of this Exhibit "D" which are 
not directly affected by the Club being unable to use the Dunedin Facilities or such 
material part thereof shall remain in full force and effect. 

b) If the period of the suspension extends beyond eight (8) months and such arises by 
reason of a state of war within the United States or a non-baseball labor dispute, the 
Club shall be entitled to terminate this Exhibit "D" or the Agreement to which it is 
attached without liability to the City therefor. 

During the period of such suspension, the Club shall be entitled to conduct its games and 
practices hereunder at alternate facilities of its choice. 

SECTION 24- CAPITAL REPLACEMENT FUND 

During the operation of this Exhibit "D", the City shall maintain a fund for the 
purpose of Capital Replacement expenditures which shall be known as the Capital 
Replacement Fund (the ''Fund"). This Fund shall be used solely for Capital Replacement 
expenditures and shall be initially funded to an amount of $250,000 or such greater amount 
as agreed upon between the parties. Capital Replacements shall be unde1taken by the City 
as and when required, without cost or expense to the Club as to the funding for such Capital 
Replacements. The City will be responsible for all capital replacement costs in respect of 
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the Dunedin Facilities notwithstanding any funding or changes in funding to the Capital 
Replacement Fund. 

The Fund shall be funded from the following sources: 

(a) The amounts held in the Fund on the effective date of the Agreement to 
which this Exhibit "D" is attached. 

(b) One-half ( 1/2) of the Concession Sharing amount paid to the City set forth 
in Section 8 of this Exhibit "D" until fully funded and thereafter such 
Concession Sharing amount will be paid to the City. 

(c) All interest accrued by such Funds, which interest will stay in the Fund even 
though the Fund exceeds its maximum amount. 

The City shall maintain the Fund and shall separately account for it. The Fund shall 
be in the nature of a trust fund and the Club will, at any time, be entitled to all records 
regarding the status of such Fund and the in.formation about amounts accrued therein. 
Expenditures of such funds shall be limited to Capital Replacement at the Dunedin 
Facilities and shall require the joint approval of the City and the Club, not to be 
unreasonably withheld or delayed. 

Upon the occurrence of the events described in paragraph l .2(b )(ii) of the 
Agreement to which this Exhibit "D" is attached, all amounts held in the Fund will be 
added to the Capital Replacement Fund (as defined in the Agreement to which this Exhibit 
"D" is attached). 

In the event that the Threshold Date is not achieved and the Agreement to which 
this Exhibit "D" is attached is terminated pursuant to paragraph I.2(b)(i) of such 
Agreement, all proceeds remaining in the Fund will be the prope1ty of the City and may be 
used for any purposes as deemed appropriate by the City, free of trust. 

The City shall administer the expenditures of such Funds and shall undertake and 
complete any Capital Replacement projects that the parties have mutually agreed upon and 
shall follow all normal purchasing, bidding and construction practices as in its normal 
course of business, unless the parties shall mutually agree to delegate some or all of a 
Capital Replacement Project to the Club. 

SECTION 25- SECTION RESERVED 

[Intentionally Deleted] 

SECTION 26- SECTION RESERVED 

[intentionally deleted] 
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SECTION 27 - SECTION RESERVED 

[intentionally deleted] 

SECTION 28 

[Intentionally Deleted] 

- SECTION RESERVED 

SECTION 29 - DEF AULT 

The occurrence of one or more of the fol lowing is an event of default: 

a) The Failure by either pa1ty to perform, observe or comply with timely, any term, 
representation, condition, obligation, covenant, or other provision requiring 
performance of that party under this Exhibit "D" and such failure is not cured within 
sixty (60) days after written notice, specifying the nature of such failure and 
requesting that it be remedied, given by the non-defaulting party to the defaulting 
party, unless the non-defaulting party shall agree in writing to an extension of such 
time prior to expiration; provided, however, if the failure stated in the notice cannot 
reasonably be corrected within the applicable period, no event of default shall be 
deemed to exist hereunder if corrective action is instituted by the defaulting party 
promptly upon receipt of the written notice and is dil igently pursued until corrected. 

b) The dissolution or liquidation of the Club, or the filing of a voluntary or involuntary 
petition applicable to the Club in any proceeding for the Club's reorganization or 
liquidation under the provisions of the Federal Bankruptcy Code, or adjudication 
of the Club as bankrupt, or the appointment of a receiver of any of the Club's 
property, or the assignment of any of the Club's property for the benefit of its 
creditors, if the Club fails to lift, stay or dismiss promptly any such proceedings or 
any execution, garnishment or attachment that will materially and adversely impair 
the Club's operation. 

c) The Club abandons the Dunedin Facilities. 

d) The Club disposes of all or substantially all of its assets, other than to a permitted 
assignee. 

e) The filing of a voluntary or involuntary petition applicable to the Club in any 
proceeding for the Club's reorganization or liquidation under the provisions of the 
Federal Bankruptcy Code, if the Club fails to lift, stay or dismiss promptly such 
proceeding or similar proceedings under Canadian law. 

Whenever any event of default by the Club shall have occurred and be continuing, 
the City may take any of the following remedial steps: 

(1) In the event of a monetary default, abandonment of the Dunedin Facilities by the 
Club or a wrongful termination of this Exhibit "D" by the Club, the City may reenter 
and take possession of the Dunedin Facilities without terminating this Exhibit "D", 
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exclude the Club from possession thereof and lease or otherwise use the Dunedin 
Facilities for the account of the City and may require the acceleration of the annual 
payments as set forth above without setoff or other defense by the Club arising from 
the City's reentry and use of the Dunedin Facilities and such setoff or defenses of 
the Club are specifically waived. 

(H) Take any act or law or in equity as it may appear necessary or desirable to collect 
any amount to be paid by the Club hereunder when due, or to enforce any obligation 
or covenant or agreement of the Club under this Exhibit ''D"; provided, however, 
no such enforcement shall include a requirement of the Club to play home Spring 
Training games at the Dunedin Facilities during the period that this Exhibit "D" is 
operable, the City's remedies in respect of any default in so playing being limited 
to monetary damages. 

In the event that an event of default by the City shall have occurred and be 
continuing, the Club may institute such action against the City as the Club may deem 
necessary to complete performance or may perform the City's obligations hereunder and 
deduct the cost of so doing from payments required to be made hereunder to the City; 
provided, however that no such action shall seek to impose, or impose, any pecuniary 
liability upon the City, or any personal or pecuniary liability upon any member of the City 
Commission, employee, attorney or contractual representative of the City and any such 
claim, legal right or cause of action is specifically waived and foregone hereby. 

No delay or omission to exercise any right or power accruing upon any event of 
default shall impair any right or power or shall be construed to be a waiver thereof by any 
such right or power may be exercised from time to time and as often as may be deemed 
expedient. 

In the event either party shal) default under any of the provisions of this Exhibit 
"D" and the other patty should employ attorneys or incur other expenses for the collection 
of any amount due hereunder or the enforcement of performance or observance of any 
obligation or agreement herein contained, the non-breaching party if successful in such 
proceedings, shall be entitled to recover from the breaching party the reasonable fees of 
such attorneys and such other expenses so incurred. 

In the event any agreement contained in this Exhibit "D" should be breached by 
either pa1ty and thereafter waived by the other party, such waiver shall be limited to the 
particular breach so waived and shall not be deemed to waive any other breach hereunder. 

Except as limited by applicable law or this paragraph, no remedy conferred upon 
or reserved to the parties is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and in addition to any other 
remedy given under this Exhibit "D" or now hereafter existing at law or in equity or by 
statute. 

SECTION 30 - SECTION RESERVED 

[Intentionally Deleted] 
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SECTION 31- FORCE MAJEURE 

Neither party shall be liable for any loss or damage sustained by the other party, 
nor shall either party be considered in default for any event occurring or failing to occur or 
any state of facts existing as a result of any delay in performance or noncompliance of any 
provision of this Exhibit "D" that results from an action, event, omission or cause beyond 
its reasonable control and without its fault or negligence, including but not limited to civil 
commotion, riots, wars, fires, explosions, floods, earthquakes, wind or hurricane damage, 
embargos, or actions of civil or military authority. 

[Remainder of Page Intentionally Left Blank] 
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City of Dunedin 

 

Cost Benefit Analysis Summary 

 

The economic impact of Blue Jays spring training baseball has been studied annually by 
Dr. Mark A. Bonn, Ph.D., of Bonn Marketing, Inc. Bonn Marketing and the Florida Sports 
Foundation presented the 2009 Major League Baseball Florida Spring Training Economic 
Impact Study. The City of Dunedin again contracted with Bonn Marketing to provide the 
cost benefit and economic impact analysis for the 2023 spring training season. 
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2023 Toronto Blue Jays Spring Training Economic Impact Analysis 

 

• Final estimates for this report are based upon adjustments for inflation and obtained from the 
Consumer Price Index (March 2023).  

• Total Economic Impact for the 2023 Blue Jays Spring Training season was estimated to be 
$172,738,590.00. 

• Blue Jays Spring Training contributed $57,760,391 in Labor, which represented 1,032 jobs (part-
time/full-time). 

• Florida non-county visitors whose primary trip purpose was for Spring Training contributed 
$244,283 to Pinellas County in Total Spending. 

• Out-of-State visitors whose primary trip purpose was for Spring Training contributed 
$113,934,034 to Pinellas County in Total Spending. 

• Florida non-county visitors whose primary trip purpose was for reasons other than Spring 
Training contributed $3,341,954 to Pinellas County in Total Spending. 

• Out-of-State visitors whose primary trip purpose was for reasons other than Spring Training 
contributed $55,218,319 to Pinellas County in Total Spending. 

• Average Per-Party-Per Day Spending represented $261.39 for Florida non-county visitors whose 
primary trip purpose was for Spring Training. 

• Average Per-Party-Per Day Spending for Out-of-State visitors whose primary trip purpose was 
for Spring Training represented $486.98. 

• Average Per-Party-Per Day Spending represented $339.10 for Florida non-county visitors whose 
primary trip purpose was for reasons other than attending Spring Training. 

• Average Per-Party-Per Day Spending for Out-of-State visitors whose primary trip purpose was 
for reasons other than Spring Training was estimated to be $475.85. 

• Florida non-county visitors whose primary trip purpose was for Spring Training reported an 
average Length of Stay at 0.4 days, with a Party Size of 2.3 persons. This segment of visitors 
accounted for 3,313 attendees during the 2023 Blue Jays Spring Training Season. 

• Out-of-State visitors whose primary trip purpose was for Spring Training reported an average 
Length of Stay at 9.2 days, with a Party Size of 2.7 persons. This segment of visitors accounted 
for 53,010 attendees during the 2023 Blue Jays Spring Training Season. 

• Florida Non-County visitors whose primary trip purpose was for reasons other than Spring 
Training reported an average Length of Stay at 9.0 days, with a Party Size of 3.4 persons. This 
segment of visitors accounted for 2,899 attendees during the 2023 Blue Jays Spring Training 
Season. 

• Out-of-State visitors whose primary trip purpose was for reasons other than Spring Training 
reported an average Length of Stay at 8.6 days, with a Party Size of 3.2 persons. This segment of 
visitors accounted for 34,374 attendees during the 2023 Blue Jays Spring Training Season. 
     



2023 Toronto Blue Jays Spring Training Update (with CPI measures applied to account for inflation)

2023  Toronto Blue Jays Spring 

Training Update

Attendance 

Numbers

Average Length 

of Stay

Average Party 

Size

Average $ Per 

Party Per Day
Direct Spending Total Spending

Florida, In‐County Attendee:               

Primary Trip Purpose: All ‐

Florida, non‐County Attendees:          

Primary Trip Purpose: Spring 

Training
3,313 3.5% 0.4 2.3 $261.39 $165,506.06 $244,283.00

Out of State Attendees:                        

Primary Trip Purpose: Spring 

Training
53,010 56.6% 9.2 2.7 $486.98 $88,853,914.75 $113,934,034.00

Florida, non‐County Attendees:          

Primary Trip Purpose: Other 2,899 3.1% 9.0 3.4 $339.10 $2,579,445.83 $3,341,954.00

Out of State Attendees:                        

Primary Trip Purpose: Other 34,374 36.7% 8.6 3.2 $475.85 $43,908,093.66 $55,218,319.00

Total Attendees 93,596 100% ‐ ‐ ‐ $135,506,960.30 $172,738,590.00

Florida, non‐County Attendees:         

Primary Trip Purpose: Spring 

Training

Average $ Per 

Party Per Day

Percent by 

Category
Direct Spending Total Spending

Lodging 39.19$               14.99% $24,811.81 $36,621.64

Food & Beverage 49.23$               18.83% $31,172.54 $46,009.93

Grocery 4.07$                 1.56% $2,573.86 $3,798.96

Admission 53.47$               20.45% $33,852.96 $49,966.16

Golf 42.84$               16.39% $27,125.28 $40,036.27

Museums 9.24$                 3.53% $5,850.55 $8,635.27

Evening 13.23$               5.06% $8,373.76 $12,359.47

Transportation 17.09$               6.54% $10,817.82 $15,966.84

Shopping 19.93$               7.62% $12,617.04 $18,622.44

Other 13.13$               5.02% $8,310.44 $12,266.01

Total 261.39$            100.00% $165,506.06 $244,283.00

Out of State Attendees:                       

Primary Trip Purpose: Spring 

Training

Average $ Per 

Party Per Day

Percent by 

Category
Direct Spending Total Spending



Lodging 139.42$            28.63% $25,437,677.85 $32,617,777.86

Food & Beverage 81.56$               16.75% $14,880,637.68 $19,080,882.19

Grocery 28.65$               5.88% $5,227,445.51 $6,702,956.83

Admission 53.42$               10.97% $9,747,464.61 $12,498,807.36

Golf 13.68$               2.81% $2,495,418.77 $3,199,781.66

Museums 2.34$                 0.48% $427,740.10 $548,475.04

Evening 21.12$               4.34% $3,853,091.07 $4,940,673.80

Transportation 35.21$               7.23% $6,423,708.11 $8,236,879.38

Shopping 111.18$            22.83% $20,286,014.48 $26,011,993.61

Other 0.41$                 0.08% $74,716.58 $95,806.26

Total 486.98$            100.00% $88,853,914.75 $113,934,034.00

Florida, non‐County Attendees:         

Primary Trip Purpose: Other

Average $ Per 

Party Per Day

Percent by 

Category
Direct Spending Total Spending

Lodging 30.12$               8.88% $229,087.87 $296,808.37

Food & Beverage 97.92$               28.88% $744,846.33 $965,029.83

Grocery 34.07$               10.05% $259,160.58 $335,770.86

Admission 61.85$               18.24% $470,472.69 $609,548.80

Golf 22.95$               6.77% $174,585.00 $226,193.95

Museums ‐$                   0.00% $0.00 $0.00

Evening 15.87$               4.68% $120,718.05 $156,403.43

Transportation 11.39$               3.36% $86,640.11 $112,251.73

Shopping 64.93$               19.15% $493,935.20 $639,947.04

Other ‐$                   0.00% $0.00 $0.00

Total 339.10$            100.00% $2,579,445.83 $3,341,954.00

Out of State Attendees:                       

Primary Trip Purpose: Other

Average $ Per 

Party Per Day

Percent by 

Category
Direct Spending Total Spending

Lodging 125.55$            26.38% $11,584,509.32 $14,568,547.11

Food & Beverage 67.12$               14.10% $6,193,181.29 $7,788,474.32

Grocery 37.09$               7.80% $3,422,783.38 $4,304,453.44

Admission 57.76$               12.14% $5,329,928.36 $6,702,857.27

Golf 23.23$               4.88% $2,143,478.59 $2,695,614.29



Museums 4.65$                 0.98% $428,732.81 $539,169.51

Evening 17.99$               3.78% $1,659,604.93 $2,087,100.28

Transportation 30.02$               6.31% $2,770,379.45 $3,483,997.68

Shopping 109.10$            22.93% $10,066,430.32 $12,659,428.23

Other 3.35$                 0.70% $309,065.20 $388,676.88

Total 475.85$            100.00% $43,908,093.66 $55,218,319.00

Total All non‐County Visitors to:        

Blue Jays Spring Training

Direct 

Spending
Total Spending

Lodging $334.27 $47,519,754.98

Food & Beverage $295.83 $27,880,396.28

Grocery $103.88 $11,346,980.08

Admission $226.50 $19,861,179.58

Golf $102.70 $6,161,626.16

Museums $16.23 $1,096,279.82

Evening $68.20 $7,196,536.98

Transportation $93.71 $11,849,095.63

Shopping $305.14 $39,329,991.33

Other $16.88 $496,749.15

Total $1,563.33 $172,738,590.00



Direct Indirect Induced Total Multiplier

Output $150,580  $44,478  $49,224  $244,283  1.62

Labor Income $51,203  $16,014  $17,325  $20,136  0.39

Employment 1.5 0.3 0.3 2.1 1.40

Employee Compens $50,063  $13,964  $15,443  $79,470  1.59

Proprietor Income $1,140  $2,050  $1,882  $5,071  4.45

Output $70,956,055  $20,892,342  $22,085,638  $113,934,034  1.61

Labor Income $22,430,321  $7,726,255  $7,773,312  $37,929,888  1.69

Employment 678.4 133.4 151.1 962.9 1.42

Employee Compens $21,959,982  $6,774,422  $6,928,888  $35,663,292  1.62

Proprietor Income $470,339  $951,834  $844,424  $2,266,597  4.82

Output $2,053,188  $604,085  $684,671  $3,341,954  1.63

Labor Income $719,152  $215,801  $240,979  $1,175,931  1.64

Employment 22.8 3.8 4.7 31.2 1.37

Employee Compens $701,931  $188,276  $214,801  $1,105,008  1.57

Proprietor Income $17,221  $27,525  $26,178  $70,923  4.12

Output $34,311,948  $10,093,343  $10,813,028  $55,218,319  1.61

Labor Income $11,049,310  $3,714,944  $3,805,775  $18,570,775  1.68

Employment 329 64.7 74 467.7 1.42

Employee Compens $10,823,687  $3,252,419  $3,392,349  $17,468,455  1.61

Proprietor Income $225,623  $462,525  $413,426  $1,101,574  4.88

Output $107,471,771 $31,634,248 $33,632,561 $172,738,580 1.61

Labor Income $34,249,986 $11,673,014 $11,837,391 $57,760,391 1.69

Employment 1,032 202 230 1,464 1.42

Employee Compens 33,535,663 10,229,081 10,551,481 54,316,225 1.62

Proprietor Income 714,323 1,443,934 1,285,910 3,444,167 4.82

Out of State Attendees:                   
Primary Trip Purpose: Other

All non-County Visitors to:                   Blue 
Jays Spring Training

Local Purchase 100%

2023 Toronto Blue Jays MLB Spring Training Economic Impact

Florida, non-County Attendees:            
Primary Trip Purpose: Spring Training

Out of State Attendees:                   
Primary Trip Purpose: Spring Training

Florida, non-County Attendees:            
Primary Trip Purpose: Other
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Contractors and Vendors Used on the Blue Jays Project 

 The following pages in this section list the material contracts related to the construction 
of the Dunedin facilities. Expenditures in excess of $250,000.00 have been highlighted. 



City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation 
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

ABC SUPPLY CO, INC. Total 427,569.09            
ALLIED BUILDING PRODUCTS Total 553,714.21            
ALPOLIC Total 14,529.08              
ARGOS USA LLC Total 278,031.75            
BANK OF AMERICA P-CARD Total 11,695.66              
BANNER SOLUTIONS Total 20,246.77              
BAR-FAB OF FLORIDA, INC. Total 28,745.00              
BECKER COMMUNICATIONS INC. Total 377,581.36            
BUSINESS OBSERVER Total 232.25 
BUSSEY, JACY Total 94.84 
CAJUN INSTALL & DISTRIB, INC Total 189,047.66            
CARRIER CORPORATION Total 441,335.00            
CEMEX CONSTRUCTION MATERIALS FLORIDA, LLC Total 514,598.74            
COASTAL CONSTRUCTION PRODUCTS Total 22,678.03              
COMMERCIAL AIR Total 356,720.00            
CONRAD YELVINGTON DIST. Total 343,002.51            
COUNTY MATERIALS CORPORATION Total 42,355.10              
CREATIVE INDUSTRIES Total 52,305.00              
CROSSVILLE STUDIOS Total 70,073.11              
C&S SUPPLY OF ORLANDO, INC. Total 333,806.00            
DAKTRONICS, INC. Total 390,987.88            
DAL-TILE DiSTRIB, INC. Total 95,618.17              
DANT CLAYTON CORPORATION Total 294,490.00            
DIVISION 10 DISTRIBUTORS, LLC Total 270,502.68            
DUKE ENERGY Total 221,456.65            
EIP CREDIT CO. LLC Total 36,750.00              
ELECTRIC SUPPLY OF TAMPA, INC. Total 389,375.93            
ENERGY TASK FORCE Total 22,690.00              
ENVIRALUM INDUSTRIES, INC. Total 40,510.66              
EWING IRRIGATION PRODUCTS INC. Total 651,094.54            
FEDERAL EXPRESS Total 126.46 
FERGUSON ENTERPRISES INC. #44 Total 614,110.89            
FL DEPT. OF ENV. PROTECTION Total 900.00 
FL DEPT. OF HEALTH Total 300.00 
FORTERRA PIPE & PRECAST Total 21,407.04              
FOUNDATION BUILDING MATERIALS Total 85,000.00              
FRONTIER COMMUNICATIONS Total 2,640.32 
GEHRING GROUP, INC. Total 457,155.00            
GETSCO, INC. Total 23,300.00              
GILBANE BUILDING COMPANY Total 85,849,584.42       
GOLF SPECIALTIES, INC. Total 306,392.92            
GRAYBAR ELECTRIC CO. INC. Total 468,758.94            
GREEN BUILDING INITIATIVE Total 33,150.00              
HD SUPPLY CONSTRUCTION & INDUST Total 12,479.88              
HILTON DISPLAYS LLC Total 156,715.91            
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City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation 
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

HUGHES SUPPLY Total 163,150.96            
IDEAL ALUMINUM PRODUCTS Total 35,716.67              
INSIGHT PARTNERS Total 34,471.00              
IRWIN SEATING COMPANY Total 594,735.06            
JOHNSON-LANCASTER SALES Total 1,155,022.00         
LANGHORN FLOORING Total 13,730.34              
MACK INDUSTRIES, INC. Total 29,632.00              
MASONPRO Total 10,817.93              
MASONRY ACCESSORIES, INC. Total 5,404.19 
MAYER ELECTRIC SUPPLY Total 839,986.21            
MCGILL AIRFLOW LLC Total 170,006.81            
METL-SPAN Total 86,758.47              
MIRACLE RECREATION EQUIPMENT C Total 44,520.41              
MOHAWK CARPET DISTRIBUTION Total 190,282.26            
NUCOR-VULCRAFT SOUTH CAROLINA Total 314,695.00            
OLDCASTLE COASTAL Total 75,886.37              
PERFECTION ARCHITECTURAL SYSTEMS Total 36,000.00              
POPULOUS INC. Total 5,525,263.52         
R & R REBAR FABRICATORS Total 27,490.15              
THE RELIABLE AUTOMATIC SPRINKLER CO. Total 73,644.99              
REXEL USA, INC. Total 192,932.40            
ROCHESTER INSULATED GLASS, INC Total 81,252.18              
ROSI, LLC Total 126,454.46            
RYAN HERCO FLOW SOLUTIONS Total 60,072.41              
SHAW SPORTS TURF Total 629,506.00            
THE SHERWIN WILLIAMS COMPANY Total 14,995.65              
SITE ONE LANDSCAPE SUPPLY, LLC Total 84,680.71              
SMITH FENCE COMPANY Total 237,714.00            
SOUTHEASTERN LAUNDRY EQUIPMENT Total 138,768.00            
SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT Total 1,245.75 
SOUTHWESTERN SUPPLIERS, INC. Total 77,631.48              
SPECIFIED SALES ASSOCIATES Total 38,107.45              
SPORTSFIELD SPECIALITIES Total 852,800.50            
STAN WEAVER & CO. Total 115,865.00            
TAMPA BAY TIMES Total 2,245.75 
TAMPA WINSUPPLY CO. Total 317,403.60            
TAW POWER SYSTEMS INC. Total 118,100.00            
TECHNICAL GLASS PRODUCTS, INC. Total 138,316.38            
TERRACON CONSULTANTS Total 243,959.54            
TIFTON PHYSICAL SOIL TESTING Total 3,100.00 
TITAN FLORIDA Total 52,717.63              
TOM BARROW CO. Total 87,310.00              
TRANE US, INC. Total 166,873.00            
TRANE TECHNOLOGIES CO LLC Total (145.87)
U.S. WHOLESALE PIPE & TUBE Total 37,001.61              
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City of Dunedin
Toronto Blue Jays Spring Training Facility Renovation 
Expenditure Detail
As of June 30, 2023

Accumulated

Vendor
 July 1, 2018 - 
June 30, 2023 

VARCO PRUDEN BUILDINGS Total 680,150.50            
VIRACON, INC. Total 30,137.88              
YKK AP AMERICA, INC. Total 95,393.00              

Total Expenditures 108,575,662.80$   
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City of Dunedin Compliance with Criteria In Effect When Certified 
under Section 288.11631, Florida Statutes 

 

Criterion No. 1 
The applicant is responsible for the construction or renovation of the facility for a spring 
training franchise or holds title to the property on which the facility for a spring training 
franchise is located. 
 
Compliance with Criterion No. 1 
The applicant presents warranty deeds for the property on which the spring training 
activities take place and on which the construction/renovation was completed. (See 
Appendix) 
 
Criterion No. 2 
The applicant has a certified copy of a signed agreement with a spring training franchise. 
The signed agreement with a spring training franchise for the use of a facility must, at a 
minimum, be equal to the length of the term of the bonds issued for the public purpose of 
constructing or renovating a facility for a spring training franchise. If no such bonds are 
issued for the public purpose of constructing or renovating a facility for a spring training 
franchise, the signed agreement with a spring training franchise for the use of a facility 
must be for at least 20 years. Any such agreement with a spring training franchise for the 
use of a facility cannot be signed more than 4 years before the expiration of any existing 
agreement with a spring training franchise for the use of a facility. The agreement must 
also require the franchise to reimburse the state for state funds expended by an applicant 
under this section if the franchise relocates before the agreement expires. The agreement 
may be contingent on an award of funds under this section and other conditions 
precedent. 
 
Compliance with Criterion No. 2 
The applicant presents copies of the signed agreements related to spring training 
activities at the facilities. (See Section II) 
 
 
 



Criterion No. 3 
The applicant has made a financial commitment to provide 50 percent or more of the 
funds required by an agreement for the construction or renovation of the facility for a 
spring training franchise. The commitment may be contingent upon an award of funds 
under this section and other conditions precedent. 
 
Compliance with Criterion No. 3 
The applicant presents evidence of local match in the form of a newspaper article stating 
that funds are committed from the local tourist development tax, a City of Dunedin 
resolution authorizing the license agreement, construction project and funding, and 
excerpts from the City of Dunedin’s Adopted Annual Budget 2023 related to stadium fund 
revenues and expenditures. (See Appendix) 
 
Criterion No. 4 
The applicant demonstrates that the facility for a spring training franchise will attract a 
paid attendance of at least 50,000 persons annually for the spring training games. 
 
Compliance with Criterion No. 4 
Over a fourteen-year period (2006 – 2019) the average attendance at spring training 
games at the Dunedin facility has been 67,953. At no time during that period did 
attendance drop below 50,000. (See Appendix) 
 
In 2020, the first spring training season held in the newly renovated stadium, the COVID-
19 pandemic forced the cancelation of 5 of the 16 scheduled games or 31% of the 
schedule. Overall attendance for the 2020 season was 46,865, an average of 5,207 per 
game or 61% capacity. Using these figures, the applicant believes attendance for the full 
season, had it been played, would again exceed 50,000 by a large margin.  
 
The 2021 season was wholly impacted by the continuing COVID-19 pandemic. Stadium 
capacity was limited to 1,275 people per game, in accordance to CDC guidelines for live 
sporting events. Of 14 games played, average attendance was 1,131 or about 87% 
capacity. 
 
The 2022 season was delayed due to the MLB lockout, which ended on March 10, 2022. 
All spring training games were cancelled until March 17, 2022, shortening the season to 
9 home games, one of which was a rainout. In addition to an overall feeling of 
disenchantment amongst fans throughout the league, the ongoing COVID-19 pandemic 
continued to affect attendance as several surges occurred over the course of the season. 
Of 8 games played, average attendance was 3,811. Despite the lockout and pandemic, 



the applicant believes attendance would still have exceeded 50,000 had the regular 
number of games been played, based on the per game average of 3,811. 
 
The 2023 season was the first full spring training season held at the renovated stadium 
and attendance for all home games was exceptional. Sixteen games were played, 
averaging 5,850 fans per game. Total attendance for the 2023 Spring Training season 
was 93,596. 
 
Criterion No. 5 
The facility for a spring training franchise is located in a county that levies a tourist 
development tax under Section 125.0104, Florida Statutes. 
 
Compliance with Criterion No. 5 
Pinellas County does levy a tourist development tax, as indicated by information taken 
from the Pinellas County Tourist Development Council’s website. (See Appendix) 
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The City of Dunedin’s policy is to provide fair and equitable opportunity for all business entities 
to compete for contracts and services to be provided to the city.  With regard to the operations 
at the spring training facilities, under the terms of the license agreement with the spring training 
franchise, the city does not have any concession or operational service contract opportunities 
for the current year. 
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Toronto Blue Jays 2023 Spring Training Attendance 

Attendance at Spring Training Games Since the Last Reporting Period 

Toronto Blue Jays – TD Ballpark/Dunedin Stadium 

Sun Feb 26 New York Yankees  7,011 
Tue Feb 28 Detroit Tigers  3,737 
Thur Mar 2 Pittsburgh Pirates  3,840 
Fri Mar 3 Tampa Bay Rays  5,727 
Sun Mar 5 Philadelphia Phillies  7,195 
Wed Mar 8 Minnesota Twins  5,092 
Thur Mar 9 Atlanta Braves  3,924 
Sat Mar 11 Baltimore Orioles  5,805 
Mon Mar 13 Boston Red Sox  6,911 
Wed Mar 15 Pittsburgh Pirates  6,905 
Fri Mar. 17 Philadelphia Phillies  4,827 
Sat Mar 18 New York Yankees  7,448 
Wed Mar. 22 Baltimore Orioles  5,744 
Fri Mar 24 Philadelphia Phillies  7,033 
Sat Mar 25 Detroit Tigers  6,757 
Mon Mar 27 Philadelphia Phillies  5,640 

 
Toronto Blue Jays Season Total      93,596 

Season Average                   5,850* 

*Based on (16) games played. 
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No additional documentation or certifications have been requested by the DEO at this 
time. 
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The applicant has utilized multiple methods to promote the 2023 Spring Training season 
and facility. In addition to local and national news outlets and the City of Dunedin website, 
the applicant promoted Spring Training on several social media accounts. The City’s 
Facebook page has over 37,000 followers, Instagram has 9,800 followers, Twitter 4,800 
followers and the YouTube channel has 2,000 subscribers. 

Additionally, the City of Dunedin Communications Department met with the Blue Jays 
social media team and collaborated on sharing content across several platforms. 

The applicant has included sample entries from the City of Dunedin website, various 
social media posts, and news coverage of the 2023 “Welcome Back, Blue Jays” event. 

 



2/20/23, 11:22 AM Blue Jays | Dunedin, FL

https://www.dunedingov.com/city-departments/parks-recreation/special-facilities/toronto-blue-jays 1/6

Blue Jays

For more than 40 years, the Toronto Blue Jays have a home in Dunedin, Florida and are the only Major League

franchise to have never changed where they play their Spring Training baseball. Chosen as the Spring Training

home for the Toronto Blue Jays in 1977, Dunedin has served as a proud host of Major League Spring Training

ever since.

TORONTO BLUE JAYS

Spring Training Information

https://www.mlb.com/bluejays/spring-training
javascript:void(0);
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DUNEDIN BLUE JAYS

Minor League Team Information

https://www.dunedingov.com/city-departments/parks-recreation/special-facilities/toronto-blue-jays
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Parking Passes for residents who live within the vicinity of TD Ballpark

The Toronto Blue Jays Spring Training Season will take place from Sunday, February 26th through

Monday, March 27th, 2023. The Spring Training Resident Parking Permit Program will be in effect and

enforced on game days only. Please see the Resident Permit Parking Map for the area in the vicinity of

the stadium. The yellow highlighted areas denote the streets which the City signs as "No Parking Except

for Resident Permits". The green line represents the perimeter boundary for those individual residents

or businesses that may request resident parking permits.

Resident Parking Permits will be available beginning Monday, February 6, 2023 and can be picked up at

the Pinellas County Sheriff's Office located at 2496 Bayshore Boulevard, or at the City of Dunedin

Community Development Office located at 1415 Pinehurst Road, Unit F.

Welcome Back Blue Jays Event 2/19

Spring Training - Resident Information

GETTING AROUND

Transportation Options

https://mktg.mlbstatic.com/bluejays/downloads/pdfs/y2023/TOR-2023-spring-training-schedule.pdf
https://www.dunedingov.com/home/showpublisheddocument/21274/637829264130170000
https://goo.gl/maps/352xXoyVmGd8Vx4P6
https://goo.gl/maps/Ggswn3Ynv8D8U8X87
https://www.dunedingov.com/live-work-play/getting-around
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Residents will receive a maximum of two (2) permits each per any one address within the limits of the

green perimeter area of the map. In order to receive a permit, the permittee must show a driver's license

or proof of ownership.

Questions? Contact Dunedin Parks & Recreation at 727-812-4531.

TD Ballpark - the Spring Training home for the Toronto Blue Jays for more than 40

years! TD Ballpark provides an experience of watching the best in the game.

TD Ballpark (originally Dunedin Stadium at Grant Field) is a community ballpark located in Dunedin,

Florida at 373 Douglas Avenue where spectators can enjoy the Toronto Blue Jays Major League Spring

Training games, Dunedin Blue Jays Minor League games, and other community events throughout the

year.

The newly renovated stadium features a capacity of 8,500, up from the original capacity of 5,500, with

new standing room and "party deck" viewing and a grandstand extension stretching down the third

baseline, including a new indoor, air-conditioned "Eddie's" lounge area. New features also include a

boardwalk that wraps around the entire outfield, allowing fans the ability to stroll along the 360-degree

access around the stadium. In right center field, an outdoor tiki bar beckons, and drink rails line the

walkway so fans can stop and catch the action. There is a new LED scoreboard and Jays Shop, in

addition to renovated bathrooms, concessions and suites.

Historical Name: TD Ballpark was originally called Dunedin Stadium at Grant Field. Grant Field

opened in 1930 and was named after the mayor of Dunedin Albert J. Grant (served 1927-1928), who had

donated the land. The first Toronto Blue Jays game ever was played there on March 11, 1977 when the

Blue Jays beat the New York Mets 3-1. From 1977-1989, the Blue Jays played at Grant Field, which had

a seating capacity of 3,417. The stadium has also been known as Knology Park (2004-2008) and Florida

Auto Exchange Stadium (2010-2017). In November 2019, the Jays announced that TD Bank had

acquired naming rights for the renovated stadium, which would be named TD Ballpark, as it is today.

TD Ballpark

373 Douglas Ave

Dunedin, FL 34698

Box Office: 727-733-9302

Get Directions

TD Ballpark

https://www.dunedingov.com/home/showpublisheddocument/21274/637829264130170000
https://www.google.com/maps/place/TD+Ballpark/@28.003594,-82.7890147,17z/data=!4m13!1m7!3m6!1s0x88c2f17069d74d7d:0x6f5b4dde1633bdd3!2sToronto+Blue+Jays+Spring+Training,+373+Douglas+Ave,+Dunedin,+FL+34698!3b1!8m2!3d28.003594!4d-82.786826!3m4!1s0x88c2f17067f25001:0x73787cee195d2375!8m2!3d28.0035941!4d-82.786547
https://www.google.com/maps/place/Dunedin+Stadium/@28.003594,-82.7890147,17z/data=!4m13!1m7!3m6!1s0x88c2f17069d74d7d:0x6f5b4dde1633bdd3!2sToronto+Blue+Jays+Spring+Training,+373+Douglas+Ave,+Dunedin,+FL+34698!3b1!8m2!3d28.003594!4d-82.786826!3m4!1s0x88c2f17067f25001:0x73787cee195d2375!8m2!3d28.0035941!4d-82.786547
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A state-of-the-art facility unlike any other! Sitting on a 65-acre site, the Player Development

Complex (PDC) is the training facility of the Toronto Blue Jays Major and Minor League operations. The

115,000 square-foot building is located at 3031 Garrison Road, Dunedin, approximately 10 minutes

away from TD Ballpark where the Blue Jays play their games.

Player Development Complex Features
· 6 Fields (5 brand new) · Sports Science Labs
· 2 Half Fields · Hydrotherapy Room (hot/cold tubs, pool)
· Covered Practice Field · Training Room
· 20 Gang Mounds · Clubhouse (lockers, equipment & laundry rooms)
· 12 Covered Batting Cages· Kitchen & Dining Areas
· Speed Hill · Workrooms, Conference & Meeting Rooms
·Observation Tower · Media Room
· Weight Room · Barber Shop & Nutrition Stations
· Movement Studio · Player Lounge & Family Room
 

Player Development Complex Earns Two Green Globes Rating 

The Player Development Complex is certified by The Green Building

Initiative and received a Two Green Globes rating for new construction.

This level of sustainability is an outstanding accomplishment. The

certification and Two Green Globes rating demonstrates leadership in

applying the best practices regarding energy, water, and environmental

efficiency. The Blue Jays and the City of Dunedin are very proud of this

recognition and thankful to all the staff and team members for their dedicated work and commitment

towards reaching this great achievement!

Player Development Complex

https://www.google.com/maps/place/3031+Garrison+Rd,+Dunedin,+FL+34698/@28.0314176,-82.7604536,17z/data=!3m1!4b1!4m5!3m4!1s0x88c2f23c33dd1893:0x18c059e8b864b1d9!8m2!3d28.0314176!4d-82.7582649
https://www.google.com/maps/place/TD+Ballpark/@28.003594,-82.7890147,17z/data=!4m13!1m7!3m6!1s0x88c2f17069d74d7d:0x6f5b4dde1633bdd3!2sToronto+Blue+Jays+Spring+Training,+373+Douglas+Ave,+Dunedin,+FL+34698!3b1!8m2!3d28.003594!4d-82.786826!3m4!1s0x88c2f17067f25001:0x73787cee195d2375!8m2!3d28.0035941!4d-82.786547
https://vimeo.com/521965015
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View certificate and full report provided by the Green Building Initiative

https://www.dunedingov.com/home/showpublisheddocument/18461/637509795151830000
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Single-A Affiliate Dunedin Blue Jays

City of Dunedin to host Welcome Back Blue Jays at TD Ballpark
February 19th

February 2, 2023

DUNEDIN, FL- The city of Dunedin welcomes back the Toronto Blue Jays for Spring Training with an open

house event at TD Ballpark, presented by Duke Energy. All are welcome for the free event on February 19th

from 1 p.m. until 5 p.m at 373 Douglas Avenue Dunedin, FL.

The event kicks off with a golf cart parade coordinated by Dunedin Goes Carting around downtown Dunedin

with the parade concluding at TD Ballpark. Golf carts will be judged by a panel, and the winner will take home

Ticket Questions?

https://www.milb.com/dunedin
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two season tickets for the 2023 Toronto Blue Jays Spring Training season. Fans looking to participate in the

parade can sign up at DunedinGoesCarting.com. In the ballpark, everyone will enjoy:

Free hot dogs and soda

A live DJ

Inflatable

Lawn games

Prizes from local vendors

A photo opportunity on the field

And much more!

The Toronto Blue Jays open up their home Spring Training schedule on February 26th against the New York

Yankees with a 1:07 p.m. first pitch. Fans in attendance at the home opener will receive a beach towel

giveaway presented by TD Bank. Tickets for all Blue Jays Spring Training games can be purchased at

bluejays.com/springtraining.
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Blue Jays Fan Fest draws big crowd to TD Ballpark
By JEFF ROSENFIELD, Tampa Bay Newspapers
Feb 21, 2023

DUNEDIN — The Toronto Blue Jays kicked off their 2023 spring training season in true Dunedin style — with a golf cart parade around town that
culminated with the colorful procession pulling into TD Ballpark to as much fanfare as the crowd could muster coming off the city’s Mardi Gras parade
the night before.

But no hangover was going to prevent Jays fans from coming out and enjoying the free event sponsored by Duke Energy on Feb. 19, as the Major
League Baseball team treated thousands of patrons to free hot dogs and sodas, live entertainment, games, prizes, photo ops on the field and more.

According to team officials, the open house is a tradition in Dunedin that was halted by the pandemic, meaning this was some fans’ first opportunity to
see the refurbished ballpark at 373 Douglas Ave.

“This is something we’ve done for a while, but it’s the first one since COVID, so for some fans this is their first chance to see the ballpark’s renovations,”
Chris Valentine, an account executive and broadcaster for the Dunedin Blue Jays minor league club, said of the $80 million remodel completed in 2020.

“A lot of Canadians haven’t been here for a few years due to the pandemic,” Valentine said. “So it’s great to have them back.”

The Toronto Blue Jays kicked off their spring training season with a free fan fest at TD Ballpark that was highlighted by a golf cart
parade.

 
Photos by JEFF ROSENFIELD
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Indeed, many fans of all ages came to bask in the warm February sun and gear up for the Jays’ Grapefruit League season, which starts with the home
opener against the Yankees on Sunday, Feb. 26.

“We were preparing for 2,000 or 2,500 people, but I think we’ll end up beating that,” Valentine said, adding the lines on the lower concourse made the
park look as full as it typically does before a first pitch.

As he stood with a group of friends near the DJ booth, where kids and adults danced under a steady stream from a bubble machine, Canadian native
Tom Bonell said he was impressed with the event.

“I’ve been a Blue Jays fan all my life, but I’ve only been to Dunedin once before,” Bonell said as he showed off a souvenir poster of Jays star Vlad
Guerrero Jr. that he purchased for $20. “This is awesome. It’s a beautiful stadium and Dunedin is a very cool community. I love the area. It seems like a
lot of fun.”

For more information on the Toronto Blue Jays 2023 Spring Training season, visit mlb.com/bluejaysspringtraining.com.

Book now

 

http://mlb.com/bluejaysspringtraining.com
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 737 Louden Avenue, Dunedin, FL 34698 | (727) 298-3000 | dunedingov.com 

April 4, 2023 

Honorable Mayor, Members of the City Commission  
and Citizens of the City of Dunedin, Florida 

Mayor, Commissioners, and Citizens: 

We hereby issue the Annual Comprehensive Financial Report (ACFR) of the City of Dunedin, Florida (the “City”) for the 
fiscal year ended September 30, 2022. This report fulfills the requirements set forth in Florida Statutes Chapter 218.39 
and Rules of the Auditor General of the State of Florida, Chapter 10.550. This report presents a complete set of financial 
statements presented  in conformity with Generally Accepted Accounting Principles (GAAP), and audited  in accordance 
with Generally Accepted Auditing Standards by a firm of licensed certified public accountants. 

The  report  consists of management’s  representations  concerning  the  finances of  the City. Management assumes  full 
responsibility for the completeness and reliability of all of the information presented in this report. To provide a reasonable 
basis for making these representations, the City’s management team has established a comprehensive  internal control 
framework designed to both protect the government’s assets from loss, theft, or misuse and to compile sufficient reliable 
information for the presentation 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 City’s financial statements have been audited in accordance with Generally Accepted Auditing Standards by MSL, P.A. 
The goal of the independent audit was to provide reasonable assurance that the financial statements of the City for fiscal 
year ended September 30, 2022 are free of material misstatement. The 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 
auditors concluded, based upon the audit, that there was a reasonable basis for rendering an unmodified opinion on the 
City of Dunedin’s financial statements for the year ended September 30, 2022.  The independent auditor’s report is located 
at the front 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 auditors. 
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Profile of the Government 
 
The City, incorporated in June 1899, is located in the western part of the state, bordering the north side of 
Clearwater, Florida. The City currently occupies a land area of 10 square miles and serves a population of 
approximately 36,817. The City is empowered to levy a property tax on both real and personal properties 
located within  its boundaries.  It also  is empowered by State  statute  to extend  its  corporate  limits by 
annexation, which occurs periodically when deemed appropriate by the governing council. 
 
The City operates under  the Commission‐Manager  form of government. Policy‐making and  legislative 
authority  are  vested  in  a  governing  body  consisting  of  the Mayor  and  four  Commissioners.  The  City 
Commission is responsible for, among other things, passing ordinances, adopting the budget, appointing 
committees, and hiring the City Manager, City Clerk, City Attorney and the independent auditor. The City 
Manager is responsible for carrying out the policies and ordinances of the City Commission, overseeing the 
day‐to‐day operations of the government, and appointing the heads of the various departments. The City 
Commission is elected on a non‐partisan basis. Commission members, to include the Mayor, serve four‐year 
staggered terms. The Mayor and the City Commission members are elected at large.  
 
The City provides a full range of services, including fire protection and contracted law enforcement; the 
construction and maintenance of highways, streets, and other infrastructure; library; parks and recreation; 
marina; golf course, spring training facilities (for the Toronto Blue Jays); water and sewer; reclaimed water; 
and solid waste. The City also has a Community Redevelopment Agency which is reported within the City’s 
financial statements.  Although a legally separate entity, because of their close relationship with the City, the 
CRA is reported as though they are part of the City (i.e. a blended presentation).  Information on this entity 
can be found under the Reporting Entity section of the Notes to the Financial Statements, on page 57. 
 
The City Commission is required to hold two (2) public hearings on the proposed budget and to adopt a final 
budget by no later than September 30, the close of the City’s fiscal year. The annual budget serves as the 
foundation  for  the City’s  financial planning and control. The appropriated budget  is prepared by  fund, 
function (e.g., public safety), and department (e.g., fire). All of the City’s governmental funds are annually 
appropriated. Department Heads may make transfers of appropriations within a department and fund. 
Transfers of appropriations between funds, however, require the approval of the City Commission. Budget‐
to‐Actual comparisons are provided  in  this  report  for each  individual governmental  fund  for which an 
appropriated annual budget has been adopted.  For the general, stadium, penny and ARPA funds, these 
comparisons  are  presented  on  pages  41  ‐  44  as  part  of  the  basic  financial  statements.  For  other 
governmental funds with appropriated annual budgets, the comparisons are presented on pages 134 ‐ 138. 
 
Local Economy 
 
Dunedin is a city located to the north and west of Tampa, Florida and directly to the north of Clearwater, Florida. 
The city mainly consists of residential land use (56 percent), with industrial and commercial land uses comprising 
only 6 percent of the City’s land area. The economy of Dunedin is primarily dependent upon tourism, services 
and retirement living. Major employers include the Pinellas County School System, Mease Dunedin Hospital (a 
medical complex), Publix Supermarkets, the City of Dunedin, Bay Care Home Care, and Coca‐Cola North America. 
The service industry (banking, retailing, personal services, etc.) has risen significantly to meet the demands of the 
area’s population. Some local demographic data is presented below. 
 
As of September 2022, the City’s unemployment was at 2.3 percent and total population at 36,817. The median 
age was 56.7 years of age and median household income was $53,534, based on the most recent census data.  
Approximately 35.8 percent of Dunedin’s residents were of retirement age (65 and over) in 2022.  The local 
economy is also influenced during the winter months by a seasonal population of approximately 4,000 people. 
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Dunedin attractions include: Caladesi Island and Honeymoon Island State Parks located on coastal waters on St. 
Joseph Sound located within Dunedin’s city limits; the Pinellas County Trail; and the newly renovated Spring 
Training Facility for the Toronto Blue Jays, a major league baseball team. Dunedin has a very low vacancy rate for 
office and commercial buildings; comparatively few vacant or foreclosed homes; and many events and activities 
in the City that keep it vibrant and fun year‐round.  Dunedin remains a choice area in which to reside. 
 
The City has experienced nine consecutive years of increases in taxable property values.  In the two most recent 
years, total taxable assessed value increased year over year by 8.3% and 8.4% in FY 2021 (2020 taxable value) 
and FY 2022 (2021 taxable value), respectively.  Ad valorem taxes collected also increased year over year by $1.0 
million or 8.0% in fiscal year 2021; and $1.1 million or 8.7% in fiscal year 2022. The increase in property tax 
revenue is due to higher property values. Property taxes were 34.3% of the general fund revenues in fiscal year 
2022. 
 
The general fund’s main revenue sources include property tax, utility taxes, state revenue sharing and half cent 
sales taxes. In fiscal year 2022 utility taxes represent 14.1% of the general fund’s revenue. Utility taxes have been 
relatively consistent over the past several years. State revenue sharing and half cent sales taxes combined 
increased by $0.6 million in FY 2022, and together make up 13.2% of general fund revenue.  Infrastructure sales 
tax revenues in the penny fund increased from $4.6 million in fiscal year 2021 to $5.3 million in fiscal year 2022, 
an  increase of 16.0%. This revenue source represents approximately 11.2% of the Governmental Activities 
revenue.  During fiscal year 2022, the City received $18.3 million in grant funds from the United States Treasury 
Department pursuant to the Coronavirus State and Local Fiscal Recovery Funds (SLFRF) program, to support 
response to and recovery from the Covid‐19 public health emergency.  An amount of $3.4 million was applied to 
eligible expenditures during the fiscal year, with the balance to be used towards future programs and initiatives. 
 
As a result of its strong local economy, sound fiscal policies, strong management, and strong budget flexibility 
and liquidity the City of Dunedin’s S&P Global Rating remains at AA+. 
 
Long‐term Financial Planning and Major Initiatives  
 
The City prepares an annual Business Plan which includes initiatives and a six‐year Capital Improvements 
Program (CIP) that includes a long range financial plan (LRFP) for all Funds. The City Manager proposes the 
Business Plan to the City Commission annually and the City Commission approves the final Business Plan 
during the annual budget process. The Business Plan is an integral part of the City's planning and budget 
development process, but does not appropriate funds. The Business Plan provides information to assess the 
City's long term financial condition in comparison to the short term focus of the annual operating budget 
and ACFR.  Projections are updated and the first year's initiatives and capital projects are incorporated into 
the next operating budget.   The LRFP projects the City's major revenues, operating expenditures, fund 
balance and capital projects over a rolling six year period. 
 
The City's responsible fiscal policies have placed the City in a stronger financial condition which is illustrated 
by the general fund’s unassigned fund balance. At year end, that balance was $9.0 million or 65.8% of fund 
balance, and 24.9% of the fiscal year 2022 adopted general fund operating budget. The goal for unassigned 
fund balance at year end is 15.0% of the current year’s adopted operating expenditure budget. 
 
Acknowledgements 
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conducting the audit. MSL’s expertise added credibility to contents found within this ACFR. Last, but certainly 
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Authorized FY 2022
Organization Chart with
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Risk Management
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Law Enforcement 
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Fire  

56.00
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153.13
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Community
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25.20
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4.00
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City Attorney &
City Auditor

Contractual
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City of Dunedin, Florida 
Certificate of Achievement 

For the year ended September 30, 2021 

The Government Finance Officers Association of the United States and Canada (GFOA) 
awarded a Certificate of Achievement for Excellence in Financial Reporting to the City of 
Dunedin, Florida, for its annual comprehensive financial report for the fiscal year ended 
September 30, 2021.  

In  order  to  be  awarded  a  Certificate  of  Achievement,  a  government must  publish  an 
easily  readable  and  efficiently  organized  comprehensive  annual  financial  report.  This 
report must  satisfy both generally  accepted accounting principles and applicable  legal 
requirements. 

A  Certificate  of  Achievement  is  valid  for  a  period  of  one  year  only.  We  believe  our 
current  annual  comprehensive  financial  report  continues  to  meet  the  Certificate  of 
Achievement  Program’s  requirements  and  we  are  submitting  it  to  the  GFOA  to 
determine its eligibility for another certificate. 
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Government Finance Officers Association

Certificate of 
Achievement
for Excellence

in Financial 
Reporting

Presented to

City of Dunedin
Florida

For its Annual Comprehensive
Financial Report

For the Fiscal Year Ended

September 30, 2021

Executive Director/CEO
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INDEPENDENT AUDITOR’S REPORT 

Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying financial statements of the governmental activities, the business-type activities, 
each major fund, and the aggregate remaining fund information of the City of Dunedin, Florida (the City) as of and 
for the fiscal year ended September 30, 2022, and the related notes to the financial statements, which collectively 
comprise the City’s basic financial statements, as listed in the table of contents. 

In our opinion, based on our audit and the report of the other auditors, the financial statements referred to above 
present fairly, in all material respects, the respective financial position of the governmental activities, the business-
type activities, each major fund, and the aggregate remaining fund information of the City, as of September 30, 2022, 
and the respective changes in financial position, and, where applicable, cash flows thereof and the respective 
budgetary comparison for the general fund and each major special revenue fund thereof for the fiscal year then ended 
in accordance with accounting principles generally accepted in the United States of America. 

We did not audit the financial statements of the City’s Municipal Firefighters’ Pension Trust Fund which represents 
100% of the assets and net position of the fiduciary fund.  Those financial statements were audited by other auditors, 
whose report thereon has been furnished to us and our opinion, insofar as it relates to the amounts included for the 
aforementioned fiduciary fund, is based solely on the report of the other auditors. 

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 City, and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to 
our audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the City’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. 
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

INDEPENDENT AUDITOR’S REPORT 
(Continued) 

Auditor’s Responsibility 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: 

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks.  Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

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

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

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

Emphasis-of-Matter 

As discussed in Note 1.F to the financial statements, in the fiscal year ended September 30, 2022, the City adopted 
the provisions of Government Accounting Standards Board Statement (“GASBS”) Number 87, Leases.  Our 
opinion is not modified with respect to this matter. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the Management’s Discussion 
and Analysis and Required Supplementary Information (other than MD&A), as listed in the table of contents, be 
presented to supplement the basic financial statements.  Such information, 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.
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

INDEPENDENT AUDITOR’S REPORT 
(Concluded) 

Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the 
City’s basic financial statements as a whole.  The combining and individual fund statements and schedules, as listed in 
the table of contents, are presented for purposes of additional analysis and are not a required part of the financial 
statements.  Such information is the responsibility of management and was derived from, and relates directly to, the 
underlying accounting and other records used to prepare the financial statements.  The information has been subjected 
to the auditing procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America.  In our opinion, the combining and individual 
fund statements and schedules are fairly stated, in all material respects, in relation to the financial statements as a 
whole.   

Other Information 

Management is responsible for the other information included in the annual report.  The other information comprises 
the introductory and the statistical sections, as listed in the table of contents, but does not include the basic financial 
statements and our auditor’s report thereon.  Our opinions on the basic financial statements do not cover the other 
information, and we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and 
consider whether a material inconsistency exists between the other information and the basic financial statements, or 
the other information otherwise appears to be materially misstated.  If, based on the work performed, we conclude that 
an uncorrected material misstatement of the other information exists, we are required to describe it in our report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated April 4, 2023, on our 
consideration of the City’s internal control over financial reporting and on 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 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 City’s 
internal control over financial reporting and compliance. 

Certified Public Accountants 

Tampa, Florida 
April 4, 2023 
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CITY OF DUNEDIN, FLORIDA 

MANAGEMENT’S DISCUSSION AND ANALYSIS 

SEPTEMBER 30, 2022 

As management  of  the  City  of Dunedin,  Florida  (the  “City”), we  offer  readers  of  the  City’s  financial 
statements this narrative overview and analysis of the City’s financial activities for the fiscal year ended 
September 30, 2022.  We encourage readers to consider the information presented here in conjunction 
with the additional information furnished in our letter of transmittal, the basic financial statements, and 
the accompanying notes to the financial statements, which are included in this report. 

Financial Highlights 

 The City’s net position (assets and deferred outflows over liabilities and deferred inflows) is $247.9
million at the close of fiscal year 2022, an increase of $9.4 million, or 4.0% over the net position at the
prior fiscal year end.  This change in net position consisted of an increase to governmental activities
of $7.2 million, and to business‐type activities of $2.2 million over prior fiscal year end.

o Of this net position amount, $175.5 million  (70.8%)  is net  investment  in capital assets and
$22.0 million (8.9%) is restricted. The remaining $50.4 million (20.3%) represents unrestricted
net position, which may be used to meet the City’s ongoing obligations to citizens, creditors
and other agencies.

o General revenues total $32.4 million or 40.8% of all revenues. Program‐specific revenue  in
the form of charges for services, operating grants and contributions, and capital grants and
contributions total $47.0 million or 59.2% of all revenues.

 As of the close of the current fiscal year, the City’s governmental funds reported combined ending
fund balances of $34.1 million, a decrease of $9.0 million (21.0%) in comparison with the prior year
combined ending fund balances. Unassigned fund balance was $9.0 million, and therefore available
for  spending  at  the  City’s  discretion.  The  remainder  is  nonspendable,  restricted,  committed,  or
assigned for contracts, programs, or debt.

 At the end of the current fiscal year, unrestricted fund balance (the total of the committed, assigned,
and unassigned components of fund balance) for the general fund was $11.7 million, or approximately
34.8% of total general fund expenditures including transfers out.

 The City’s total outstanding debt obligations increased by $1.1 million during the current fiscal year.
Governmental activities debt increased by a net $1.4 million primarily as a result of new debt being
issued  in  the amount of $4.1 million  to  fund  the purchase of real property  to be used as a public
parking lot.  Reduction in debt outstanding of $2.7 million was the result of scheduled debt service
payments on outstanding obligations.  Debt obligations for business‐type activities decreased by $0.3
million, primarily attributable to payment of scheduled debt service on outstanding bonds, notes and
financed lease purchases ($1.8 million), offset by increases to the funding provided under the State
Revolving Fund loan program towards the construction and refurbishment of the Water Treatment
Plant ($1.5 million). These changes are illustrated in the “Outstanding Debt” table and in the notes to
the financial statements (see Note 4.B., Long‐Term Obligations).

 As a result of  implementing GASB Statement No. 87  (Leases) during fiscal year 2022, a  liability for
leases payable was recognized in the amount of $2.7 million at September 30, 2022.
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Overview of the Financial Statements 

 
This discussion and analysis serves as an introduction to the City’s basic financial statements. The City’s 
statements  consist  of  three  components:  government‐wide  financial  statements,  fund  financial 
statements,  and  notes  to  the  financial  statements.  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. 
  
The  statement  of  net  position  presents  information  on  all  of  the  City’s  assets,  deferred  outflows  of 
resources, liabilities, and deferred inflows of resources, with the difference 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 for some items that will only result in cash flows during future fiscal 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,  public  safety, 
transportation, economic environment, and culture and recreation. The business‐type activities of  the 
City include solid waste, water/sewer utility, stormwater utility, and marina operations. 
 
The  government‐wide  financial  statements  include  not  only  the  City  of  Dunedin  itself,  but  also  the 
Community  Redevelopment  Agency  (CRA).  Although  the  CRA  is  legally  separate,  it  is  financially 
accountable to the City.  The City Commission serves as the governing body for the CRA. 
 
The government‐wide financial statements can be found on pages 31 ‐ 33 of this report. 
 
Fund  financial  statements.  A  fund  is  a  grouping  of  related  accounts  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. All of  the  funds of  the City  can be divided  into  three  categories:  governmental  funds, 
proprietary funds, and fiduciary funds. 
 
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  statements  focus  on  near‐term 
inflows and outflows of spendable resources, as well as on balances of spendable resources available at 
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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  nine  individual  governmental  funds.  Information  is  presented  separately  in  the 
governmental fund balance sheet and  in the governmental fund statement of revenues, expenditures, 
and changes  in fund balances for the General Fund, the Community Redevelopment Agency Fund, the 
Penny Fund, and the American Rescue Plan Act Fund, all of which are considered major funds. Data from 
the other five governmental funds are combined  into a single, aggregated presentation. The nonmajor 
government funds are the Public Art Fund,  Impact Fee Fund, Building Fund, County Gas Tax Fund, and 
Stadium Fund. Individual fund data for each of these non‐major governmental funds  is provided  in the 
combining and individual fund statements and schedules section of this report. 
 
The  City  adopts  an  annual  appropriated  budget  for  its  governmental  funds  and  prepares  budgetary 
comparison statements to demonstrate compliance.  
 
The basic governmental fund financial statements can be found on pages 34 ‐ 44 of this report. 
 
Proprietary funds. The City maintains two different types of proprietary funds. 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 solid waste, water and wastewater utility, 
stormwater  utility,  and marina  operations.  Internal  service  funds  are  an  accounting  device  used  to 
accumulate and allocate costs internally among the City’s various functions. The City uses internal service 
funds  to  account  for  vehicle  maintenance,  building  maintenance,  self‐insurance  functions,  and 
information  technology  services.  All  four  services  have  been  allocated  between  governmental  and 
business‐type activities based on contribution rates within the government‐wide financial statements.  
 
Proprietary  fund  statements provide  the  same  type of  information  as  the  government‐wide  financial 
statements, only in more detail. The proprietary fund financial statements provide separate information 
on each enterprise activity, all of which are considered to be major funds of the City. Conversely, the four 
internal  service  funds  are  combined  into  a  single,  aggregated  presentation  in  the  proprietary  fund 
financial  statements.  Individual  fund  data  for  the  internal  service  funds  are  provided  in  the  form  of 
combining  statements  in  the  combining and  individual  fund  statements and  schedules  section of  this 
report. 
 
The basic proprietary fund financial statements can be found on pages 46 ‐ 52 of this report. 
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Fiduciary funds. Fiduciary funds are used to account for resources held for the benefit of parties outside 
the government. Fiduciary funds are not reported in the government‐wide financial statements because 
the resources of those funds are not available to support the City’s own programs. The accounting used 
for fiduciary funds is much like that used for proprietary funds. The fiduciary fund financial statements 
can be found on pages 54 ‐ 55 of this report. 
 
Notes  to  the  financial  statements.  The  notes  provide  additional  information  essential  to  a  full 
understanding of the data provided in the government‐wide and fund financial statements. The notes to 
the financial statements are found on pages 57 ‐ 113 of this report.  
 
Other information. In addition to the basic financial statements and accompanying notes, this report also 
presents  certain  required  supplementary  information  concerning  the  City’s  progress  in  funding  its 
obligation  to provide pension and other postemployment benefits  (OPEB)  to  its employees. Required 
supplementary information regarding pension and OPEB funding can be found on pages 116 ‐ 123 of this 
report. 
 
The  combining  statements  referred  to  earlier  in  connection with  nonmajor  governmental  funds  and 
internal service funds are presented immediately following the required supplementary information on 
pensions and OPEB. Combining statements and other supplementary information schedules can be found 
on pages 125 ‐ 141 of this report. 
 
Government‐wide Financial Analysis  
 
As noted earlier, net position, over time may serve as a useful indicator of a government’s financial health. 
In the case of the City of Dunedin, assets and deferred outflows of $403.2 million exceeded liabilities and 
deferred inflows of $155.3 million by $247.9 million as of September 30, 2022. 
 
As illustrated in the table on the next page, the largest portion of the City’s net position (70.8%) reflects 
its  net  investment  in  capital  and  right  to  use  leased  assets  (i.e.,  land,  buildings,  infrastructure, 
improvements other than buildings, and machinery and equipment). The City uses these assets to provide 
a  variety of  services  to  its  residents. Accordingly,  these  assets  are not  available  for  future  spending. 
Although the City’s investment in capital and right to use leased assets is reported net of related debt, it 
should be noted that the resources used to repay this debt must be provided from other sources, since 
the assets themselves cannot be used to liquidate these liabilities. 
 
The  restricted  portion  of  the  City’s  net  position  represents  resources  that  are  subject  to  external 
restrictions on how they may be used, e.g., for debt and capital  improvements. Restricted net position 
increased $4.9 million during the year, from $17.1 million to $22.0 million. 
 
The remaining balance represents the City’s unrestricted net position. As of September 30, 2022, the City’s 
unrestricted net position was $50.4 million, an increase of $7.0 million from the prior fiscal year‐end.  The 
unrestricted portion of net position is used to meet the City’s ongoing obligations to citizens and creditors. 
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Governmental activities. The manner  in which the City’s net position changed during the most recent 
fiscal year is reflected in the statement of activities, a summary of which is shown in the table on the next 
page. This statement divides the activities between governmental activities and business‐type activities. 
Governmental activities increased the City’s net position by $7.0 million before transfers. Key elements of 
this change are as follows: 
 

 Revenues were down in fiscal year 2022 by $ 4.8 million, or 9.3%, totaling $47.5 million compared to 
the prior year’s total of $52.3 million. Capital grants and contributions decreased by $10.7 million, 
primarily  due  to  $6.0 million  less  funding  received  from  the  Toronto  Blue  Jays  Club  in  FY  2022 
compared to FY 2021 towards the construction of the spring training facility.  Additionally, $4.5 million 
in privately‐donated funds were received during FY 2021 towards the purchase of environmentally 
sensitive  land, which was  a  non‐recurring  transaction.       An  investment  loss  of  $0.3 million was 
recognized  as  a  result  of  fair  value  of  securities  held  in  the  City’s  investment  pool  declining  at 
September 30, 2022 compared to market. 

 

 Partially offsetting these decreases, property tax revenue increased $1.1 million, or 8.7% from fiscal 
year 2021 as a  result of  increased property values.   Operating grant  revenue  increased  from $1.1 
million to $4.5 million between FY 2021 and FY 2022, or $3.4 million as a result of the receipt and use 
of funding under the Coronavirus State and Local Fiscal Recovery (SLFRF) program in response to the 
Covid‐19 public health emergency.      Intergovernmental revenue was up by $1.4 million  in FY 2022 

City of Dunedin, Florida 

Net Position

September 30

Governmental Activities Business‐type Activities Total

2022 2021 2022 2021 2022 2021

Current and other assets 68,144,995$      54,720,018$      45,952,631$      40,210,906$      114,097,626$      94,930,924$        

Capital assets 207,077,118      191,712,304      76,097,494        77,172,728        283,174,612         268,885,032        

Right to use leased assets 2,667,359          ‐                            21,527                ‐                            2,688,886             ‐                              

Total assets 277,889,472      246,432,322      122,071,652      117,383,634      399,961,124         363,815,956        

Deferred outflow of resources 2,814,361          2,356,564          414,741              441,239              3,229,102             2,797,803            

Current liabilities 21,839,264        5,211,748          5,757,165          4,063,978          27,596,428           9,275,726            

 Long‐term liabilities outstanding: 

 Due within one year  6,672,512          4,281,568          2,842,008          2,681,786          9,514,520             6,963,354            

Due in more than one year 57,307,066        55,736,608        47,847,040        48,328,917        105,154,106         104,065,525        

OPEB liability 1,134,938          1,251,270          582,155              641,527              1,717,093             1,892,797            

Net pension liability 1,217,454          752,770              1,212,868          753,604              2,430,322             1,506,374            

Total liabilities 88,171,234        67,233,964        58,241,236        56,469,812        146,412,470         123,703,776        

Deferred inflow of resources 7,137,162          3,341,822          1,783,871          1,140,633          8,921,033             4,482,455            

Net position:

  Net investment in capital assets  149,064,004      150,762,773      26,395,199        27,212,411        175,459,203         177,975,184        

Restricted 19,964,545        17,101,159        2,066,172          ‐                            22,030,717           17,101,159          

Unrestricted 16,366,888        10,349,168        33,999,915        33,002,017        50,366,803           43,351,185          

Total net position 185,395,437$   178,213,100$   62,461,286$      60,214,428$      247,856,723$      238,427,528$     
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compared to the prior fiscal year, with  increases  in revenues recognized for  infrastructure (penny) 
taxes  ($0.7 million),  half‐cent  sales  taxes  ($0.3 million),  franchise  fees  for  electric  and  gas  ($0.2 
million), and state revenue sharing ($0.3 million).  

 

 Total expenses  incurred  in FY 2022 amounted to $40.4 million; up $4.9 million, or 13.9% from the 
$35.5 million in FY 2021.  Most City programs saw increases in expenses during the current fiscal year, 
with  the  most  significant  increases  occurring  in  general  government  ($0.4  million),  economic 
environment ($0.4 million), and culture and recreation ($3.9 million). 

 
o Expenses for general government activities increased primarily as a result of $0.2 million in 

additional charges to the general fund, over and above the prior year allocation, for funding 
the self  insurance  internal service fund based on anticipated claims history and the annual 
actuarial valuation study.  In addition, $0.2 million was charged to the American Rescue Plan 
Act  fund  for expenditures eligible  for  funding  from  the Coronavirus State and Local Fiscal 
Recovery Funds (SLFRF) grant program, which were initially received during fiscal year 2022. 

 
o Increases in expenses under the economic environment program were primarily a result of 

$0.4 million in funds being provided to the Florida Department of Transportation during FY 
2022 to perform all design and survey work activities relative to the Complete Streets Urban 
Corridor Improvement project (Skinner Boulevard). 

 
o Culture and recreation program expenses increased approximately $3.9 million between the 

two fiscal years primarily as a result of a non‐recurring full accrual accounting entry made in 
fiscal year 2021.   During FY21 the City accepted donations from a private party to assist  in 
funding  the  acquisition  of  environmentally  sensitive  lands, which  required  an  accounting 
adjustment to credit capital outlay expenses during the year; an entry that would have been 
non‐recurring during current fiscal year 2022. 
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City of Dunedin, Florida

 Changes in Net Position

For the Year Ended September 30, 2022

Governmental Activities Business‐type Activities Total

2022 2021 2022 2021 2022 2021

Revenues:

Program revenues

Charges for services 8,237,267$              8,370,251$           31,899,101$         29,895,187$         40,136,368$         38,265,438$        

 Operating grants and

 contributions  4,457,483                 1,077,753             ‐                               32,143                   4,457,483             1,109,896            

 Capital grants and 

 contributions  2,209,684                 12,898,687           160,767                 103,315                 2,370,451             13,002,002          

General revenues:

Property taxes 14,075,732              12,949,749           ‐                               ‐                               14,075,732           12,949,749          

Utility services taxes 5,156,802                 4,885,454             ‐                               ‐                               5,156,802             4,885,454            

Franchise fees 3,005,162                 2,758,247             ‐                               ‐                               3,005,162             2,758,247            

Intergovernmental revenues 10,169,480              8,810,096             ‐                               ‐                               10,169,480           8,810,096            

Other taxes 382,990                    366,324                 ‐                               ‐                               382,990                 366,324                

Other (227,894)                   188,520                 (133,319)               203,707                 (361,213)               392,227                

Total Revenues 47,466,706              52,305,081           31,926,549           30,234,352           79,393,255           82,539,433          

Expenses:

General government 3,700,973                 3,280,069             ‐                               ‐                               3,700,973             3,280,069            

Public safety 13,853,509              14,077,677           ‐                               ‐                               13,853,509           14,077,677          

Physical environment 131,953                    ‐                               ‐                               ‐                               131,953                 ‐                              

Transportation 2,802,568                 2,711,008             ‐                               ‐                               2,802,568             2,711,008            

Economic environment 1,428,174                 1,003,893             ‐                               ‐                               1,428,174             1,003,893            

Culture and recreation 16,766,066              12,867,858           ‐                               ‐                               16,766,066           12,867,858          

Interest on long‐term debt 1,760,726                 1,553,544             ‐                               ‐                               1,760,726             1,553,544            

Solid waste ‐                                  ‐                               5,863,406 5,704,237             5,863,406             5,704,237            

Water/Sewer utility ‐                                  ‐                               18,893,008           19,075,129           18,893,008           19,075,129          

Stormwater utility ‐                                  ‐                               4,234,272             4,833,215             4,234,272             4,833,215            

Marina ‐                                  ‐                               529,405                 539,996                 529,405                 539,996                

Total Expenses 40,443,969              35,494,049           29,520,091           30,152,577           69,964,060           65,646,626          

 Increase (decrease) in net 

 position before transfers  7,022,737                 16,811,032           2,406,458             81,775                   9,429,195             16,892,807          

Transfers 159,600                    ‐                               (159,600)               ‐                               ‐                               ‐                              

 Increase (decrease) in net 

 position after transfers  7,182,337                 16,811,032           2,246,858             81,775                   9,429,195             16,892,807          

Net position‐beginning 178,213,100            161,402,068         60,214,428           60,132,653           238,427,528         221,534,721        

Net position‐ending 185,395,437$          178,213,100$      62,461,286$         60,214,428$         247,856,723$      238,427,528$     
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As  the  bar  chart  above  illustrates,  governmental  activities  typically  do  not  pay  for  themselves.  For 
example, public safety expenses exceed program  revenues by $6.4 million and culture and  recreation 
expenses exceed program revenues by $10.3 million. 
 
The pie chart on the next page shows that overall, 31.5% of offsetting revenues for governmental activity 
expenses come  from specific charges  for services  (17.4%) and grants  (14.1%). The remaining 68.5% of 
revenue  supporting  governmental  activities  comes  from  property  taxes  (29.7%),  utility  service  taxes 
(10.9%), infrastructure surtax (11.2%), and other taxes, fees and revenue sharing (16.7%). 

General 

Government

Public 

Safety

Physical 

Environment Transportation

Economic 

Environment

Culture and

Recreation

Interest on 

Long‐Term 

Debt

Program Revenues 390,072$         7,450,204$     ‐$                  504,017$           48,168$              6,511,973$     ‐$                   

Expenses 3,700,973       13,853,509     131,953           2,802,568         1,428,174           16,766,066     1,760,726         

FY 2022 Program Revenues and Expenses ‐ Governmental Activities
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Business‐type  activities.  Business‐type  activities  increased  the  City’s  net  position  in  FY  2022  by 
$2.4 million before transfers. Key elements of this increase are as follows: 

 

 Charges for services revenues recognized in fiscal year 2022 for business‐type activities increased by 
$2.0 million, or 6.7% from prior fiscal year 2021. 

 
o Solid Waste utility charges for services revenue increased from $6.1 million to $6.3 million, or 

3.4%  between  FY  2021  and  FY  2022.    Effective  October  1,  2021,  solid  waste  rates  for 
residential and non‐residential customers increased by 2.0% over the prior year’s rate, which 
accounts for the majority of the dollar increase in revenue. 

 
o Water  and  Sewer  utility  charges  for  services  revenue was  up  $1.5 million  or  8.0%,  from 

$18.9 million to $20.4 million,  in  line with the 6.0% average rate  increase which went  into 
effect October 1, 2021 for water/sewer unit charges and use fees. 

 
o Stormwater charges for services rose to $4.2 million in fiscal year 2022, an increase of $0.2 

million, or 6.1% over the $4.0 million realized  in prior fiscal year 2021.   Per City ordinance, 
stormwater utility  rates  increased  from  the prior year by 1.5% effective October 1, 2021, 
accounting for a portion of the additional charges for services revenue in FY 2022.  In addition, 
as a  result of  the  timing of billing  cycles between  the  two  years, approximately eight  (8) 
additional days of charges (revenue) were accrued to fiscal year 2022 in comparison to the 
prior fiscal year, accounting for the majority of the remaining increase in stormwater charges 
for services revenue from FY 2021 to FY 2022. 

FY 2022 Revenues By Source ‐ Governmental Activities

% of

Amount Total

Charges for services 8,237,267$    
 Operating grants and 

contributions  4,457,483      
 Capital grants and 

contributions  2,209,684      

Property taxes 14,075,732    

Utility service taxes 5,156,802      

Infrastructure sales surtax 5,320,918      

Half cent sales tax 3,051,926      

Franchise fees 3,005,162      

State revenue sharing 1,796,636      

Other taxes 382,990         

Other (227,894)        

Total revenues by source 47,466,706$  

Note: revenue does not include transfers.
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 Total expenses, excluding transfers‐out for business‐type activities decreased by $1.0 million in fiscal 
year 2022, or 3.3% from the prior fiscal year 2021.  Expenses between the two fiscal years for the solid 
waste and water/sewer utilities were relatively stable, as were expenses for the marina enterprise 
fund.  The stormwater utility fund, however, saw a reduction in expenses from $4.8 million to $3.9 
million, a decrease of $0.9 million, or 18.8% between the two fiscal years.  The primary contributing 
factor to the significant reduction in expense was $0.8 million in costs incurred during fiscal year 2021 
towards the upgrade of the storm drain system, a non‐recurring expense in fiscal year 2022. 

 
Unlike governmental activities, business‐type activities are typically able to pay for themselves through 
specific user charges and other revenue sources. The bar chart below illustrates this case for the City’s 
solid waste, water/sewer utility, stormwater utility, and marina funds, each of which generated revenues 
sufficient to cover operational expenses during current fiscal year 2022. 

 

 

Solid Waste

Water/Sewer 

Utility

Stormwater 

Utility Marina

Program Revenues 6,443,276$           20,788,093$         4,236,395$           592,104$              

Expenses 5,863,406             18,893,008           4,234,272             529,405                

FY 2022 Expenses and Program Revenues ‐ Business‐type Activities
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Fund Level Financial Analysis 
 
Governmental  funds.  As  noted  earlier,  the  City  uses  fund  accounting  to  ensure  and  demonstrate 
compliance with  finance‐related  legal  requirements. The general  fund,  stadium  fund, penny  sales  tax 
fund, ARPA fund, and a variety of special revenue funds are recorded in the 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. 
 
As of the end of the current fiscal year, the City’s governmental funds reported combined ending fund 
balances  of  $34.1  million,  a  decrease  of  $9.0  million  in  comparison  with  the  prior  fiscal  year. 
Approximately 26.5% of this amount ($9.0 million) constitutes unassigned fund balance, which is available 
for  spending.  The  remainder  of  the  fund  balance  is  either  nonspendable,  restricted,  committed,  or 
assigned, to indicate that it is: not in spendable form ($1.6 million), legally restricted for specific purposes 
by entities outside the City’s control ($20.8 million), committed for particular purposes ($1.1 million), or 
assigned  for particular purposes  ($1.6 million). For additional  information, see Note 6 – Fund Balance 
Reporting. 
 
As a measure of the general fund’s liquidity, it may be useful to compare both unassigned fund balance 
and  total  fund  balance  to  total  general  fund  expenditures.  Unassigned  fund  balance  represents 
approximately  27.1%  of  total  general  fund  expenditures  for  the  current  fiscal  year, while  total  fund 
balance represents 102.4% of that same amount.  
 
The total fund balance of the City’s general fund increased by $4.3 million (45.8%) during fiscal year 2022.  
The most significant factors contributing to the increase include the following: 
 

 Revenues from property taxes increased by $1.0 million, or 8.2% during FY 2022 compared to the 
prior year, primarily as a result of higher taxable assessed property values.  The Pinellas County 
Property Appraiser estimated an increase of 8.4% in assessed taxable property values within the 
City of Dunedin during the year generally as a result of economic upturns and increased real estate 
market values. 

 Intergovernmental revenue of $7.7 million was realized during FY 2022, an increase of $2.2 million 
over the $5.5 million received in prior FY 2021.  Primary contributors to this increase include $1.6 
million in additional grant funds received during FY 2022 to reimburse Covid‐related expenditures, 
and an  increase  in proceeds  from the  local government half‐cent sales tax and State revenue‐
sharing of $0.3 million each as a result of continued economic improvements and upturns after 
the initial impacts from the Covid‐19 pandemic. 

 Charges for services revenue was up by $0.9 million, from $6.0 million in FY 2021 to $6.9 million 
in  FY  2022  primarily  due  to  additional  fees  generated  from  recreational  activities.    The  City 
recognized increased revenue of $0.7 million in FY 2022 in the areas of summer and sports camps, 
facility  rentals,  swimming  pool  usage,  fitness  and  gym memberships,  and  other  leisure  and 
recreational  activities  and  events  sponsored  by  the  City  which  continued  to  be  limited  in 
availability during prior fiscal year 2021 as a result of the Covid‐19 pandemic. 
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 Revenue from contributions and donations saw an increase of $0.4 million in FY 2022 compared 
to prior FY 2021, primarily as  the  result of  significant  cash donations and endowments made 
during the current fiscal year by private individuals towards the betterment of the City’s public 
library. 

 Partially offsetting the above‐described revenue  increases during FY 2022, revenues from fines 
was $0.5 million less in the current fiscal year compared to prior fiscal year 2021.  During FY 2021, 
the City  took  temporary ownership of certain  real property as a  result of an unsatisfied code 
enforcement action.  The property was later sold at auction during FY 2021, with the net proceeds 
of $0.4 million being recognized as fine revenue.  This type of revenue is non‐recurring in nature. 

 Expenditures related to the general government program  increased by $0.2 million  in FY 2022 
compared  to prior FY 2021,  from $5.3 million  to $5.5 million, primarily due  to a $0.2 million 
increase in internal charges from the self‐insurance internal service fund to the general fund to 
cover  increased premiums  for general  liability  risk coverage on existing City  facilities and new 
assets  and  resources  coming  online  in  fiscal  year  2022,  as  well  as  for  anticipated  worker’s 
compensation claims based on the most recent actuarial valuation. 

 Public safety program expenditures  increased $0.7 million  in fiscal year 2022 compared to the 
prior year.  The most significant factor contributing to the increase was labor costs of the City’s 
fire  and  emergency medical  operations,  which  increased  approximately  5.5%  as  a  result  of 
scheduled wage  rate  adjustments,  increased  staffing,  and  rising  costs  of  employee  benefits 
provided. 

 Expenditures  for the remaining programs of physical environment, transportation, and culture 
and recreation were relatively stable from FY 2021 to FY 2022, with variances between the years 
of less than 2.0%. 

 
The total fund balance of the community redevelopment agency fund  increased $31,629 (2.4%) during 
fiscal year 2022.  Significant factors contributing to the change in fund balance include the following: 

 Proceeds from the issuance on revenue bonds were recorded during FY 2022 in the amount of 
$4.1 million for the purchase of land to be used for public parking.  This issuance of debt would 
be considered as a non‐recurring revenue source. 

 Property tax revenue increased by $0.2 million from FY 2021 to FY 2022 as a result of increased 
taxable assessed values of real property within the City. 

 Partially  offsetting  the  above‐noted  fund  balance  increases,  an  amount  of  $0.4  million  in 
expenditure was  incurred  during  FY22  as  a  result  of  providing  funds  to  the  State  of  Florida, 
Department of Transportation,  for design and  survey  services  towards  the  Skinner Boulevard 
Complete Streets Urban Corridor Improvement Project. 

 A non‐recurring capital outlay expenditure of $4.0 million was recorded during fiscal year 2022 as 
a result of the acquisition of real property (land) for use as public parking lot. 

 Debt service expenditure  incurred during FY 2022 on  the above noted $4.2 million borrowing 
amounted to $0.3 million. 

 
The penny sales tax fund has a total fund balance of $10.2 million, all of which is restricted for a specific 
purpose. The net decrease in fund balance during the current year was $14.1 million. Primary contributors 
to the fund balance change include the following: 
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 During FY 2021 the City received revenue in the form of contributions totaling $4.5 million from 
private donors towards the purchase of environmentally sensitive lands referred to as the Gladys 
Douglas Preserve.  The total acquisition price of the land was $10.0 million, with funding provided 
by the City, Pinellas County, and the $4.5 million from the not‐for‐profit.  This revenue was non‐
recurring during FY 2022. 

 Surplus property was sold during the prior fiscal year to a real estate developer as part of the 
City’s initiative to revitalize the downtown corridor and stimulate economic development, with 
the City recognizing $1.7 million in sales proceeds during FY 2021.  This revenue was non‐recurring 
during FY 2022. 

 In FY 2021 the City authorized the issuance of debt, and subsequently received proceeds totaling 
$20.7 million to be used towards funding capital costs associated with the construction of a new 
City Hall building.  This revenue was non‐recurring during FY 2022. 

 Partially  offsetting  the  above‐noted  revenue  reductions  between  the  prior  and  current  fiscal 
years,  during  FY  2022  the  City  received  an  additional  $0.6 million  in  infrastructure  (penny) 
surtaxes as a result of economic upturns during the year. 

 Capital outlay expenditures incurred towards the construction of the City Hall building rose from 
$3.3 million in FY 2021 to $15.0 million in FY 2022, an increase of $11.7 million.  The construction 
phase of the project began approximately midway through prior fiscal year 2021.  Compared to 
an approximate half‐year of capital construction costs recognized during FY 2021, a full year of 
expenditures were incurred during FY 2022. 

 As mentioned above, the City acquired environmentally sensitive land during FY 2021, with the 
City contributing $2.0 million, private donors $4.5 million, and Pinellas County the balance.  The 
$6.5 million provided by the City and private donors combined was recognized as a non‐recurring 
capital outlay expenditure during FY 2021. 

 
The American rescue plan act fund was established during fiscal year 2022, and has no fund balance as of 
September 30, 2022.  During FY 2022 the City recognized the receipt of $16.3 million in funds from the 
United  States  Treasury  pursuant  to  the  Coronavirus  State  and  Local  Fiscal  Recovery  program, which 
awarded state and local governments relief funding for economic impacts associated with the Covid‐19 
virus.  During the year $1.3 million in funds were applied to grant‐eligible expenditures, with the balance 
of $15.0 million recognized as unearned revenue. 

 
As noted earlier the City maintains nine individual governmental funds. The four funds discussed above 
are all considered major funds. The other five governmental funds (public art, impact fee, building, county 
gas tax, and community redevelopment agency) are considered nonmajor funds and are summarized in 
aggregate below. 
 

 The  nonmajor  funds  have  a  total  fund  balance  of  $5.4 million.  The  combined  fund  balances 
decreased  by  $0.1 million  during  FY  2022,  with  the most  significant  increase  and  decrease 
attributable to the building fund ($0.1 million) and  impact fee fund ($0.2 million), respectively.  
The remaining three nonmajor funds each realized insignificant changes in fund balance between 
FY 2021 and FY 2022, totaling less than $0.1 million in the aggregate. 

 Building fund fee revenue of $1.3 million exceeded expenditures of $1.2 million by $0.1 million, 
resulting  in  a net  increase  in  fund balance of $0.1 million  at  the end of  fiscal  year 2022.    In 
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comparison  to  the  prior  year,  FY  2022  fee  revenue  was  $0.2 million  less,  and  operational 
expenditures $0.1 million higher.  

 Within  the  impact  fee  fund,  fee  revenue  applicable  to  the  City’s  parks  and  community 
development  programs  (parkland  impact  fees)  increased  from  $0.1  million  to  $0.2  million 
between FY 2021 and FY 2022 as a result of increased, or more impactful economic development 
activity during  the year.   Capital outlay expenditures of $0.5 million were  incurred  in FY 2022 
towards the acquisition of lands to be used for parks and recreation, pursuant to the underlying 
City ordinance.   By comparison, $0.1 million  in capital outlay was expended  in prior fiscal year 
2021. 
 

Proprietary  funds.  The  City’s  proprietary  funds  report  the  same  type  of  information  found  in  the 
government‐wide financial statements, but in more detail. 

 In the solid waste fund, net position increased $0.3 million in comparison to the prior fiscal year 
end, from $2.2 million to $2.5 million.   Charges for services revenue increased marginally by $0.2 
million, or 3.4% during  FY 2022  compared  to prior  FY 2021,  in  line with  the  authorized  rate 
increase of 2.0% which went  into effect at the start of the  fiscal year.   Expenses  for personal 
services (wages and benefits) of solid waste operations staff increased by $0.1 million during FY 
2022 compared to prior FY 2021, primarily as a result of scheduled wage  increases and rising 
costs of City‐supplied employee benefits. 

 In the water/sewer utility fund, net position increased by $1.3 million (3.6%) during fiscal year 
2022. Water/sewer operating revenues  increased $1.5 million (7.8%) during 2022,  in  line with 
the 6.0% average increase in water and sewer unit charges and usage fee rates which went into 
effect October 1, 2021.  Operating expenses increased year‐over‐year by $1.1 million (6.1%), from 
$17.7 million to $18.8 million primarily as a result of increased maintenance and repair costs of 
water/sewer facilities ($0.5 million).  This increase in operational expenses was partially offset by 
a  FY  2022  reduction  in  interest  fee  expense  related  to  a  loan  from  the  State  to  fund  the 
refurbishment of  the wastewater  treatment plant due  to  less  funding provided by  the  State 
towards project costs during FY 2022 compared to the prior fiscal year. 

 In the stormwater utility fund, FY 2022 ending net position increased by $0.2 million (1.5%) from 
fiscal year 2021. Current year revenues totaling $4.2 million are $0.2 million, or 6.0% higher than 
the $4.0 million recorded in FY 2021.   City ordinance provided for a stormwater rate increase of 
1.5% effective at the beginning of FY2022, accounting for a portion of the revenue increase.  The 
balance of the revenue increase primarily results from the accrual of unbilled utility revenue.  At 
fiscal year end, stormwater utility revenue that has been earned as a result of services provided 
prior to September 30, but which has not yet been billed to the customers, is accrued (recorded) 
as FY 2022 revenue.   The City’s utility customers are billed according to multiple cycles which 
cover a 30 to 31‐day period, but which don’t necessarily coincide with the first or last day of any 
given month.  The timing of the cycles at the end of FY 2022 in comparison to the end of prior 
fiscal year 2021 resulted in approximately $0.1 million in additional ‘charges for services’ revenue 
being accrued, and recorded as current year revenue.  Total operating expenses were $0.8 million 
(16.7%) lower than prior fiscal year 2021.  Repair and maintenance costs of $0.9 million incurred 
in  FY  2021  were  unusually  high,  primarily  due  to  stormwater  system  needs.    Repair  and 
maintenance incurred during FY 2022 amounted to $0.1 million, for a reduction of $0.8 million in 
costs between FY 2021 and FY 2022. 
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 In the marina fund, net position at the end of FY 2022 increased $34,630, or 1.2% from fiscal year 
2021. Operating revenue earned during fiscal year 2022 was comparable to that earned in prior 
fiscal year 2021.  Operating expense categories of personal services, supplies and services, and 
depreciation each saw nominal increases from FY 2021 to FY 2022, for a combined total increase 
of $46,360, or 9.0%.   

General Fund Budgetary Highlights 
 

Original budget compared to final budget 
Revenues. Budgeted revenues  in the general fund  increased $2,039,100 through budget amendments. 
This change was primarily a result of appropriating $2,020,000 in grant funds received from the United 
States Department of Treasury,  through  the Florida Division of Emergency Management  to  reimburse 
expenditures under  the Coronavirus State and Local Fiscal Recovery program.   The City utilized  these 
monies to fund a portion of the contractual cost of retaining law enforcement services from the Pinellas 
County Sheriff’s Office.  The remaining $19,100 in increased revenue appropriations were related to, and 
essential as a result of the City implementing GASB Statement No. 87, Leases, during FY 2022.   
Expenditures. Budgeted expenditure appropriations in the general fund increased $2.5 million. Significant 
changes to expenditure appropriations included: 
 

 Increase of $0.8 million related to encumbered funds carried forward from FY 2021 to FY 2022 for 
purchase orders and contracts with committed obligations. 

 Increase  of  $0.4 million  to  cover  unanticipated  increases  in  labor  overtime  incurred  by  fire 
operations and emergency medical services personnel. 

 Increase  of  $1.2  million  to  accommodate  accounting  changes  required  of  Governmental 
Accounting Standards Board Statement No. 87, Leases, which was implemented by the City during 
fiscal year 2022.   Under  the Statement, any  leases of nonfinancial assets by  the City meeting 
certain criteria require the initial recognition of a capital outlay expenditure equivalent to the net 
present  value  of  future  lease  payments.    The  $1.2  million  accommodated  capital  outlay 
expenditures for the City’s lease of a building, parking facilities, and copier equipment. 

 
Final budget compared to actual results 
Revenues.  Actual general fund revenues were higher than budget by $2.2 million or 6.5%.  This variance 
was primarily attributable to the following: 
 

 Actual intergovernmental revenue collected for half‐cent sales tax proceeds and funds allocated 

to  the City  from  the State under  the  revenue sharing program each exceeded budget by $0.3 

million ($0.6 million combined) as a result of economic recoveries exceeding what was originally 

anticipated and forecast during the budget development process. 

 Revenue realized in charges for services exceeded budget by $0.7 million, primarily in the area of 

leisure and recreation.   Fees collected for participation in athletic, leisure and social well‐being 

programs offered by the City, as well as aquatics, youth and senior services, and special events 

undertaken or sponsored by the City collectively exceeded budget by $0.6 million as a result of a 

robust  sense of  community participation  in health,  social,  leisure, athletic and entertainment 

programs offered by the City. 
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Expenditures.   Actual general fund expenditures were under budget by $3.0 million or 8.2%. Significant 
variances in budget‐to‐actual expenditures were as follows: 
 

 General government program expenditures were $0.6 million under budget. 
o Professional fees  for contractual  legal services were $0.2 million  less than budget as a 

result of reduced needs for attorney services to preside over legal matters of the City. 
o Personnel services (labor) of the City’s Finance Department were $0.1 million lower than 

budget due to extended position vacancies. 
o Contractual and professional services expenditures  incurred by the City’s Planning and 

Economic Development Departments were under budget by $0.3 million as a result of 
multiple projects being deferred due to redesigns or increased cost estimates.  Along with 
operational expenditures, related capital outlay and aids & grants expenditures budgeted 
for FY 2022 were also delayed or deferred by these departments for similar reasons. 

 Culture and recreation program expenditures were $1.3 million less than amount budgeted. 
o Contingent  or  planned  maintenance  and  repair  services  on  parks  and  recreational 

facilities  and  equipment  were  budgeted  at  $1.2  million,  with  actual  expenditures 
amounting to $0.4 million, or $0.8 million less than budget. 

 Capital outlay expenditures budget of $2.1 million was $0.8 million over actual expenditures of 
$1.3 million. 

o $0.4 million budgeted for the purchase of SCBA air pack replacements for fire operations 
was unspent as a result of other initiatives taking priority during the year.  This equipment 
was acquired in early FY 2023. 

o $0.2 million budgeted for enhancements to the Patricia Avenue corridor was unspent as 
a result of project delays.  The project is scheduled to move forward in FY 2023. 

o $0.1 million budgeted for replacement of playground equipment at the City Library went 
unexpended during fiscal year 2022 due to City leadership decisions to utilize alternate 
funding sources, including grants and public donations, for the project, which has been 
re‐budgeted accordingly in FY 2023. 

 
Capital Asset and Debt Administration 
 
Capital assets. The City’s investment in capital assets for its governmental and business‐type activities as 
of September 30, 2022 amounts to $285.9 million (net of accumulated depreciation / amortization). This 
investment in capital assets includes land, buildings, system improvements, machinery and equipment, 
park facilities, roads, highways, and bridges. The total net increase in capital assets for the current fiscal 
year was approximately $17.0 million or 6.3%, consisting of an increase of $18.0 million to governmental 
activities and a decrease of $1.0 million to business‐type activities.  
 
Significant changes to governmental activities capital asset balances between FY 2021 and FY 2022 include 
the following: 
 

 Land increased by $4.5 million primarily as a result of the acquisition of real property (land) for 
$4.0 million, which is to be used as a public parking lot. 

 Buildings  decreased  by  $3.7 million,  primarily  consisting  of  $1.3 million  in  additions  for  the 
renovation of a building for use by the Parks Department maintenance facility, and $5.0 annual 
depreciation expense on existing City buildings. 
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 Construction  in  Progress  increased  by  $15.1  million  pertaining  to  FY  2022  capital  outlay 
expenditures incurred towards the City Hall construction project. 

 Right to use leased assets increased by $2.7 million due to the implementation of GASB Statement 
No. 87 during the fiscal year.  The Statement provides for the recognition of the net present value 
of leased nonfinancial assets meeting certain qualifying criteria as capital assets during the term 
of the lease. 

 
The decrease in business‐type activities net capital assets balance is primarily a net result of the following: 
 

 Annual depreciation expense, which amounted  to $5.9 million FY 2022, decreased  the overall 
capital asset balance. 

 Refurbishment and/or replacement of multiple wastewater lift stations during fiscal year 2022, 
accounted  for  in both  the  Improvements and Construction  in Progress  categories,  resulted  in 
approximately $2.0 million in capital outlay expenditures and related increases to the capital asset 
balance for business‐type activities. 

 Contractual design services for upgrades to the wastewater plant’s electrical system and project 
costs associated with the sewer pipe  lining program contributed to the net  increase  in the net 
capital assets by an amount of $1.5 million. 

 In  the  stormwater  fund,  FY  2022  capital  expenses  of  $0.6 million  incurred  towards  drainage 
improvements at Cedarwood and Lyndhurst increased capital assets from FY 2021 to FY 2022. 

    

 
 
Additional information on the City’s capital and right to use leased assets can be found on pages 74 ‐ 79 
of this report in the notes to the financial statements (see Note 4.A.3). 
 

City of Dunedin, FL

Capital Assets

(Net of Depreciation / Amortization)

Governmental Activities Business‐type Activities Total

2022 2021 2022 2021 2022 2021

Land 35,767,408$       31,281,056$      957,631$            957,631$            36,725,039$         32,238,687$        

Buildings 123,544,887       127,229,670      532,152               560,591               124,077,039         127,790,261        

Infrastructure 10,594,056         10,970,911         ‐                            ‐                            10,594,056           10,970,911          

8,571,454            7,673,563           70,572,026         72,508,196         79,143,480           80,181,759          

Machinery and Equipment 8,217,078            9,259,079           1,659,342           1,780,488           9,876,420              11,039,567          

Construction in Progress 20,382,235         5,298,025           2,376,343           1,365,822           22,758,578           6,663,847             

Right to use Leased Assets:

Buildings 229,151               ‐                            ‐                            ‐                            229,151                 ‐                              

Infrastructure 2,397,048            ‐                            14,860                 ‐                            2,411,908              ‐                              

Machinery and Equipment 41,160                  ‐                            6,667                   ‐                            47,827                    ‐                              

Total Capital Assets 209,744,477$     191,712,304$    76,119,021$      77,172,728$      285,863,498$       268,885,032$      

Improvements other than 

Buildings
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Outstanding debt obligations.   At the end of the current fiscal year, the City had total borrowed debt 
outstanding of $107.9 million.  Of this amount, $0.7 million is for financed purchases, and $107.2 million 
of the City’s debt represents notes and bonds secured by specific revenue sources (i.e., revenue bonds) 
and State Revolving Fund  loans. The City’s total outstanding debt  increased by $1.1 million during the 
current  fiscal year. This net  increase  is the result of new debt  incurred during FY 2022  to acquire real 
property (land) for public parking ($4.1 million) and to construct a water treatment plant ($1.3 million), 
less debt service payments ($4.3 million) on existing debt during the fiscal year. Additional information on 
the City’s long‐term debt can be found on pages 81 ‐ 91 in the notes to the financial statements (see Note 
4.B.). 
 

 
 
Economic Factors Impacting Next Year’s Budget 
 
The following factors were considered in preparing the City’s budget for the 2023 fiscal year: 

 The unemployment rate in Dunedin as of September 2022 was 2.3%, which is lower than the State 

of Florida’s unemployment rate of 2.7% as of the same date.  

 Dunedin’s property tax rate will remain unchanged at 4.1345 mills. 

 The City’s taxable value is estimated to grow by 12.7%. 

 The American Rescue Plan Act of 2021 (ARPA) established the Coronavirus State and Local Fiscal 

Recovery  Funds  for  State  and  Local  governments  to  assist  in  their  response  to  the  Covid‐19 

emergency and its economic impacts.  The ARPA grant allocation for the City was $18.3 million, 

received in FY 2022.  City leadership has formulated strategies and plans on the most effective, 

critical, and essential needs and uses for these funds within the City and will continue to evaluate 

such needs and uses into fiscal year 2023 and beyond, as warranted. 

 
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 Director of Finance, at 737 
Louden Avenue, Dunedin, Florida, 34698. 

2022 2021 2022 2021 2022 2021

Financed purchases ‐$                           ‐$                           720,519$             523,846$             720,519$             523,846$            

Bonds and notes payable 56,829,000          55,336,000          48,472,974          48,839,233          105,301,974       104,175,233      

Add: Premiums 1,421,205            1,523,687            508,509                597,238                1,929,714            2,120,925           

Total Liabilities 58,250,205$       56,859,687$       49,702,002$       49,960,317$       107,952,207$     106,820,004$    

Governmental Activities Business‐type Activities Total

City of Dunedin, FL 

Outstanding Debt
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City of Dunedin, Florida

Statement of Net Position

September 30, 2022

Governmental Business‐type

Activities Activities Total

ASSETS

Cash, cash equivalents, and investments 58,610,890$        28,727,951$       87,338,841$       

Cash with fiscal agent 4,942,486            1,681,396            6,623,882           

Receivables, net of allowance for uncollectibles 1,208,466            4,335,666            5,544,132           

Accrued interest receivable 31,475                  72,633                 104,108               

Leases receivable 2,087,866            1,121,870            3,209,736           

Internal balances (5,809,525)           5,809,525            ‐ 

Due from other governments 2,187,768            162,899               2,350,667           

Inventories 105,942                338,262               444,204               

Prepaid items 1,929,356            2,795  1,932,151           

Deposits 205,242                ‐   205,242               

Restricted cash and cash equivalents ‐  3,699,634            3,699,634           

Notes receivable 333,394                ‐   333,394               

Advances to other funds ‐  ‐   ‐ 

Net pension assets 2,311,635            ‐   2,311,635           

Capital assets, net of accumulated depreciation / amortization: 

Land 35,767,408          957,631               36,725,039         

Buildings 123,544,887        532,152               124,077,039       

Infrastructure 10,594,056          ‐   10,594,056         

Improvements other than buildings 8,571,454            70,572,026          79,143,480         

Machinery and equipment 8,217,078            1,659,342            9,876,420           

Construction in progress 20,382,235          2,376,343            22,758,578         

Right to use leased assets 2,667,359            21,527                 2,688,886           

Total assets 277,889,472        122,071,652       399,961,124       

DEFERRED OUTFLOWS OF RESOURCES

Pensions and other post‐employment benefits (OPEB) 2,814,361            414,741               3,229,102           

Total deferred outflows of resources 2,814,361            414,741               3,229,102           

LIABILITIES

Accounts payable and other current liabilities 5,848,008            3,836,594            9,684,602           

Accrued interest payable 910,251                287,109               1,197,360           

Due to other governments 24,055                  ‐   24,055                 

Unearned revenue 15,056,950          ‐   15,056,950         

Liabilities payable from restricted assets ‐  1,633,462            1,633,462           

Noncurrent liabilities:

Due within one year 6,672,512            2,842,008            9,514,520           

Due in more than one year 57,307,066 47,847,040          105,154,106       

OPEB liability 1,134,938            582,155               1,717,093           

Pension liability 1,217,454            1,212,868            2,430,322           

Total liabilities 88,171,234          58,241,236          146,412,470       

DEFERRED INFLOWS OF RESOURCES

Pensions and other post‐employment benefits (OPEB) 5,049,296            662,001               5,711,297           

Leases 2,087,866            1,121,870            3,209,736           

Total deferred inflows of resources 7,137,162            1,783,871            8,921,033           

NET POSITION

Net investment in capital assets 149,064,004        26,395,199          175,459,203       

Restricted for:

Capital projects 10,515,915          2,066,172            12,582,087         

Community Redevelopment Agency 1,290,685            ‐   1,290,685           

Stadium 4,756,380            ‐   4,756,380           

Building code 2,906,393            ‐   2,906,393           

Bequests 448,106                ‐   448,106               

Other 47,066                  ‐   47,066                 

Unrestricted 16,366,888          33,999,915          50,366,803         

Total net position 185,395,437$      62,461,286$       247,856,723$     

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Activities

For the year ended September 30, 2022

Operating Capital
Charges for Grants and Grants and

Functions/Programs: Expenses Services Contributions Contributions

Primary Government:

Governmental activities:

General government 3,700,973$         390,072$         ‐$   ‐$  

Public safety 13,853,509         4,042,420        3,379,849     27,935            
Physical environment 131,953               ‐  ‐  ‐ 
Transportation 2,802,568           ‐  ‐  504,017          

Economic environment 1,428,174           48,168  ‐  ‐ 

Culture and recreation 16,766,066         3,756,607        1,077,634     1,677,732      

Interest on long‐term debt 1,760,726           ‐  ‐  ‐ 

Total governmental activities 40,443,969         8,237,267        4,457,483     2,209,684      

Business‐type activities:

Solid waste 5,863,406  6,443,276        ‐  ‐ 

Water/Sewer utility 18,893,008         20,627,326      ‐  160,767          

Stormwater utility 4,234,272  4,236,395        ‐  ‐ 

Marina 529,405               592,104           ‐  ‐ 

Total business‐type activities 29,520,091         31,899,101      ‐  160,767          

Total primary government 69,964,060$       40,136,368$   4,457,483$   2,370,451$    

General Revenues:

Property taxes

Utility service taxes

Franchise fees

   Infrastructure sales surtax

   Half cent sales tax

   State revenue sharing

Other taxes

Lease interest

Unrestricted investment losses

Loss on sale of capital assets

Transfers

   Total general revenues and transfers

   Change in net position

Net position ‐ beginning

Net position ‐ ending

The accompanying notes are an integral part of this statement.

Intergovernmental revenues not restricted to 

specific programs:

Program Revenues

32



Governmental Business‐type
Activities Activities Total

(3,310,901)$      ‐$                      (3,310,901)$      

(6,403,305)        ‐                         (6,403,305)        
(131,953)            ‐                         (131,953)           

(2,298,551)        ‐                         (2,298,551)        

(1,380,006)        ‐                         (1,380,006)        

(10,254,093)      ‐                         (10,254,093)      

(1,760,726)        ‐                         (1,760,726)        

(25,539,535)      ‐                         (25,539,535)      

‐                           579,870           579,870            

‐                           1,895,085       1,895,085         

‐                           2,123               2,123                 

‐                           62,699             62,699               

‐                           2,539,777       2,539,777         

(25,539,535)      2,539,777       (22,999,758)      

14,075,732        ‐                         14,075,732       

5,156,802          ‐                         5,156,802         

3,005,162          ‐                         3,005,162         

5,320,918          ‐                         5,320,918         

3,051,926          ‐                         3,051,926         

1,796,636          ‐                         1,796,636         

382,990             ‐                         382,990            

46,200               ‐                         46,200               

(273,814)            (133,319)         (407,133)           

(280)                   ‐                         (280)                    

159,600             (159,600)         ‐                          

32,721,872        (292,919)         32,428,953       

7,182,337          2,246,858       9,429,195         

178,213,100     60,214,428     238,427,528     

185,395,437$   62,461,286$   247,856,723$  

Primary Government

Net (Expense) Revenue and
Changes in Net Position
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City of Dunedin, Florida

Balance Sheet

Governmental Funds

September 30, 2022

Community American

Redevelopment Rescue

General Agency Penny Plan Act

ASSETS

Cash, cash equivalents, and investments 12,342,417$       1,301,366$      8,948,416$         15,035,244$      

Cash with fiscal agent ‐  ‐$   3,260,000           ‐ 

887,271               4,277                 13,595                 ‐ 

Due from other governments 812,480               ‐  1,258,395           ‐ 

Inventories 7,572  ‐  ‐  ‐ 

Prepaid items 1,547,707           44,361              ‐  ‐ 

Other assets 18,541                 1,300                 ‐  ‐ 

Notes receivable 333,394               ‐  ‐  ‐ 

Leases receivable 2,087,866           ‐  ‐  ‐ 

Total assets 18,037,248$       1,351,304$      13,480,406$       15,035,244$      

LIABILITIES

Accounts payable 489,773$            5,891$              2,629,285$         79,277$              

Contracts payable 330,827               ‐  649,134               20,775                

Accrued salaries payable 573,290               8,367                 ‐  ‐ 

Deposits payable 258,361               2,000                 ‐  ‐ 

Due to other governments ‐  ‐  ‐  ‐ 

Unearned revenue 121,758               ‐  ‐  14,935,192        

Other current liabilities 73,371                 ‐  ‐  ‐ 

Advances from other funds 29,190                 ‐  ‐  ‐ 

Total liabilities 1,876,570           16,258              3,278,419           15,035,244        

DEFERRED INFLOWS OF RESOURCES

Leases 2,087,866           ‐  ‐  ‐ 

Unavailable revenue 333,394               ‐  ‐  ‐ 

Total deferred inflows of resources 2,421,260           ‐  ‐  ‐ 

FUND BALANCES

Nonspendable 1,555,279           44,361              ‐  ‐ 

Restricted 495,172               1,290,685         10,201,987         ‐ 

Committed 1,074,131           ‐  ‐  ‐ 

Assigned 1,575,571           ‐  ‐  ‐ 

Unassigned 9,039,265           ‐  ‐  ‐ 

Total fund balances 13,739,418         1,335,046         10,201,987         ‐ 

18,037,248$       1,351,304$      13,480,406$       15,035,244$      

The accompanying notes are an integral part of this statement.

Receivables‐net of allowance for uncollectibles

Total liabilities, deferred inflows of resources and fund 

balances
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Other Total

Governmental Governmental

Funds Funds

6,805,318$         44,432,761$     

1,682,486           4,942,486          

301,796              1,206,939          

116,893              2,187,768          

‐                            7,572                  

‐                            1,592,068          

‐                            19,841                

‐                            333,394             

‐                            2,087,866          

8,906,493$         56,810,695$     

23,958$              3,228,184$        

3,000                   1,003,736          

21,667                 603,324             

500                      260,861             

24,055                 24,055                

‐                            15,056,950        

7,337                   80,708                

‐                            29,190                

80,517                 20,287,008        

‐                            2,087,866          

‐                            333,394             

‐                            2,421,260          

‐                            1,599,640          

8,829,060           20,816,904        

‐                            1,074,131          

‐                            1,575,571          

(3,084)                  9,036,181          

8,825,976           34,102,427        

8,906,493$         56,810,695$     
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City of Dunedin, Florida

Reconciliation of the Balance Sheet of Governmental Funds

to the Statement of Net Position

September 30, 2022

Total fund balances ‐ governmental funds 34,102,427$        

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

different because:

Capital and right to use leased assets used in governmental activities are not financial

resources and, therefore, are not reported in the funds. 203,292,508        

Other long‐term assets are not available to pay for current period expenditures and

therefore, are reported as deferred inflows / unavailable revenue in the funds. 333,394                

Deferred outflows/inflows of resources reported in the statement of net position:

Net deferred outflows ‐ pensions and OPEB 2,791,480$    

Net deferred inflows ‐ pensions and OPEB (4,997,101)      (2,205,621)           

Internal service funds are used by management to charge the costs of  fleet and

facility management and insurance to individual funds.  The assets and liabilities

of the internal service funds are included in governmental activities in the

statement of net position. 13,284,971          

Long‐term liabilities are not due and payable in the current period and, therefore,

are not reported in the funds.

Accrued interest payable (910,251)         

Revenue bonds payable (34,421,204)   

Leases payable (2,633,154)     

Notes payable (23,829,000)   

Compensated absences (1,709,333)     

Firefighters' net pension asset 2,311,635      

FRS net pension liability (964,236)         

FRS HIS net pension liability (253,218)         

OPEB liability (1,003,481)      (63,412,242)         

Net position of governmental activities 185,395,437$      

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Revenues, Expenditures, and Changes in Fund Balances

Governmental Funds

For the year ended September 30, 2022

Community American

Redevelopment Rescue

General Agency Penny Plan Act

REVENUES

Taxes:

Property 12,557,143$       1,518,589$         ‐$   ‐$  

Franchise 3,005,162           ‐  ‐  ‐ 

Utility service 5,156,802           ‐  ‐  ‐ 

Licenses and permits 270,588               ‐  ‐  ‐ 

Intergovernmental 7,698,891           ‐  5,320,918            1,344,498          

Charges for services 6,900,789           ‐  ‐  ‐ 

Impact fees ‐  ‐  ‐  ‐ 

Fines 190,526               ‐  ‐  ‐ 

Investment earnings (losses) (101,665)             (11,767)               18,264                 ‐ 

Rents 181,478               48,168                 ‐  ‐ 

Contributions and donations 505,436               ‐  ‐  ‐ 

Other revenue 253,173               ‐  2,024  ‐ 

Total revenues 36,618,323         1,554,990           5,341,206            1,344,498          

EXPENDITURES

Current:

General government 5,526,635           ‐  ‐  196,818              

Public safety 13,228,647         ‐  ‐  52,800                

Physical environment 8,753  ‐  ‐  123,200              

Transportation 1,716,515           ‐  ‐  4,800 

Economic environment ‐  500,555               ‐  1,600 

Culture and recreation 11,089,472         ‐  ‐  120,862              

Debt service:

Principal 145,219               421,838               1,386,000            ‐ 

Interest 4,846  45,181                 288,753               ‐ 

Debt ‐ cost of issuance ‐  45,876                 1,263  ‐ 

Capital outlay:

General government 285,761               ‐  14,997,490          615,118              

Public safety 9,035  ‐  3,358  ‐ 

Transportation 932,239               ‐  955,307               ‐ 

Economic environment ‐  5,795,941           ‐  ‐ 

Culture and recreation 117,649               ‐  1,963,687            ‐ 

Aids and grants 245,096               428,182               ‐  229,300              

Total expenditures 33,309,867         7,237,573           19,595,858          1,344,498          

Excess (deficiency) of revenues 

over (under) expenditures 3,308,456           (5,682,583)          (14,254,652)        ‐ 

OTHER FINANCING SOURCES (USES)

Transfers in 28,400                 ‐  159,600               ‐ 

Transfers out (265,000)             (63,910)               ‐  ‐ 

Issuance of debt ‐  4,114,000           ‐  ‐ 

Lease financing 1,235,212           1,664,122           ‐  ‐ 

Sale of general capital assets 10,856                 ‐  ‐  ‐ 

Total other financing sources (uses) 1,009,468           5,714,212           159,600               ‐ 

Net change in fund balances 4,317,924           31,629                 (14,095,052)        ‐ 

Fund balances ‐ beginning 9,421,494           1,303,417           24,297,039          ‐ 

Fund balances ‐ ending 13,739,418$       1,335,046$         10,201,987$       ‐$  

The accompanying notes are an integral part of this statement.
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Other Total

Governmental Governmental

Funds Funds

‐$                           14,075,732$       

‐                             3,005,162           

‐                             5,156,802           

‐                             270,588               

1,976,062            16,340,369         

1,593,921            8,494,710           

263,462                263,462               

‐                             190,526               

(60,980)                (156,148)             

‐                             229,646               

‐                             505,436               

1,436,738            1,691,935           

5,209,203            50,068,220         

‐                             5,723,453           

1,167,484            14,448,931         

‐                             131,953               

141,695                1,863,010           

‐                             502,155               

305,115                11,515,449         

935,810                2,888,868           

1,397,682            1,736,461           

1,401                    48,540                 

‐                             15,898,369         

51,299                  63,692                 

312,297                2,199,843           

‐                             5,795,941           

501,460                2,582,796           

‐                             902,578               

4,814,243            66,302,039         

394,960                (16,233,819)        

300,510                488,510               

‐                             (328,910)             

‐                             4,114,000           

1,690                    2,901,024           

‐                             10,856                 

302,200                7,185,480           

697,160                (9,048,339)          

8,128,816            43,150,766         

8,825,976$          34,102,427$       
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City of Dunedin, Florida

Reconciliation of the Statement of Revenues,

Expenditures, and Changes in Fund Balances of Governmental Funds

to the Statement of Activities

For the year ended September 30, 2022

Net change in fund balances ‐ total governmental funds (9,048,339)$       

Amounts 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 allocated over their estimated 

useful lives and reported as depreciation / amortization expense.  The details of

this difference are as follows:

Expenditures for capital and leased assets 26,540,641      

Less current year depreciation / amortization (7,517,713)       

Net book value of disposed assets (45,629)  18,977,299 

Other long‐term assets are not available to pay for current period expenditures

and therefore, are reported as deferred inflows / unavailable revenue in the funds. (14,663)               

Debt proceeds provide current financial resources to governmental funds, but

issuing debt increases long‐term liabilities in the statement of net position.

Repayment of principal is an expenditure in the governmental funds, but the

repayment reduces long‐term liabilities in the statement of net position.

Debt Issuance (4,114,000)       

Lease financing (2,901,024)       

Principal payments 2,888,867        

Premium amortization 102,482  (4,023,675)         

The net effect of pension contribution expense is to decrease net position. 824,120              

Some expenses reported in the statement of activities do not require the use of

current financial resources and, therefore, are not reported as expenditures in the

governmental funds.

Change in compensated absences / OPEB liability (96,841) 

Change in accrued interest expense (78,183)  (175,024)             

Internal service funds are used by management to charge the costs of vehicle

maintenance, facility maintenance, and self insurance to individual funds.  The net

income (loss) of the internal service funds is reported with governmental activities. 642,619              

Change in net position of governmental activities 7,182,337$        

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Revenues, Expenditures, and Changes in Fund Balances ‐ Budget and Actual

General Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Taxes:

Property 12,492,647$   12,492,647$  12,557,143$    64,496$            

Franchise 2,800,000       2,800,000       3,005,162         205,162            

Utility service 4,772,100       4,772,100       5,156,802         384,702            

Licenses and permits 191,200           191,200          270,588            79,388              

Intergovernmental 5,173,673       7,193,673       7,698,891         505,218            

Charges for services 6,189,528       6,189,528       6,900,789         711,261            

Fines 145,350           145,350          190,526            45,176              

Investment earnings (losses) 35,000             67,182             (101,665)           (168,847)          

Rents 210,866           178,684          181,478            2,794                

Contributions and donations 221,750           231,750          505,436            273,686            

Other revenue 126,500           135,600          253,173            117,573            

Total revenues 32,358,614     34,397,714     36,618,323       2,220,609        

EXPENDITURES

Current:

General government 6,146,748       6,175,688       5,526,635         649,053            

Public safety 12,818,966     13,259,917     13,228,647       31,270              

Physical environment ‐  10,000             8,753                 1,247                

Transportation 1,867,526       1,809,469       1,716,515         92,954              

Culture and recreation 11,911,750     12,364,191     11,089,472       1,274,719        

Debt service:

Principal ‐ 145,219          145,219            ‐ 

Interest ‐ 4,846               4,846                 ‐ 

Capital outlay:

General government 50,000             457,428          285,761            171,667            

Public safety 376,000           385,100          9,035                 376,065            

Transportation 14,500             946,739          932,239            14,500              

Culture and recreation 233,500           332,457          117,649            214,808            

Aids and grants 296,500           376,500          245,096            131,404            

Total expenditures 33,715,490     36,267,554     33,309,867       2,957,687        

Excess (deficiency) of revenues 

over (under) expenditures (1,356,876)      (1,869,840)      3,308,456         5,178,296        

OTHER FINANCING SOURCES (USES)

Transfers in 28,400             28,400             28,400              ‐ 

Transfers out (295,310)         (295,310)         (265,000)           30,310              

Lease financing ‐  1,235,212       1,235,212         ‐ 

Sale of general capital assets 3,000               3,000               10,856              7,856                

Total other financing sources (uses) (263,910)         971,302          1,009,468         38,166              

Net change in fund balances (1,620,786)$    (898,538)$       4,317,924         5,216,462$      

Fund balance ‐ beginning  9,421,494        

Fund balance ‐ ending 13,739,418$   

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Community Redevelopment Agency Fund

For the year ended September 30, 2022

Variance with

Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Taxes:

Property 1,542,757$        1,542,757$         1,518,589$         (24,168)$            

Investment earnings (losses) 1,000  1,000  (11,767)                (12,767)               

Rents 45,000                45,000                 48,168                 3,168 

Other revenue 9,000  9,000  ‐  (9,000) 

Total revenues 1,597,757          1,597,757           1,554,990           (42,767)               

EXPENDITURES

Current:

Economic environment 957,923  773,790               500,555               273,235              

Debt service:

Principal 267,000  388,838               421,838               (33,000)               

Interest 76,400                77,779                 45,181                 32,598                

Debt ‐ cost of issuance 65,000                65,000                 45,876                 19,124                

Capital outlay:

Economic environment 4,808,000          6,837,574           5,795,941           1,041,633          

Aids and grants 114,000  549,750               428,182               121,568              

Total expenditures 6,288,323          8,692,731           7,237,573           1,455,158          

Excess (deficiency) of revenues 

over (under) expenditures (4,690,566)         (7,094,974)          (5,682,583)          1,412,391          

OTHER FINANCING SOURCES (USES)

Transfers out (63,910)              (63,910)                (63,910)                ‐ 

Issuance of debt 3,965,000          3,965,000           4,114,000           149,000              

Lease financing ‐  1,664,122           1,664,122           ‐ 

Total other financing sources (uses) 3,901,090          5,565,212           5,714,212           149,000              

Net change in fund balances (789,476)$          (1,529,762)$        31,629                 1,561,391$        

Fund balance ‐ beginning 1,303,417          

Fund balance ‐ ending 1,335,046$        

The accompanying notes are an integral part of this statement.

Budget
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City of Dunedin, Florida

Statement of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Penny Fund

For the year ended September 30, 2022

Variance with

Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Intergovernmental:

Infrastructure surtax 4,200,500$         4,200,500$         5,320,918$         1,120,418$        

Grant revenues 471,855               ‐  ‐  ‐ 

Investment earnings 15,000                 15,000                 18,264                 3,264 

Other revenue ‐  ‐  2,024  2,024 

Total revenues 4,687,355           4,215,500           5,341,206           1,125,706          

EXPENDITURES

Debt service:

Principal 1,395,000           1,395,000           1,386,000           9,000 

Interest 280,400               280,400               288,753               (8,353) 

Debt  ‐ cost of issuance ‐  1,264  1,263  1 

Capital outlay:

General government 10,542,001         19,959,599         14,997,490         4,962,109          

Public safety ‐  168,451               3,358  165,093              

Transportation 690,000               1,229,239           955,307               273,932              

Economic environment 35,000                 35,000                 ‐  35,000                

Culture and recreation 3,329,600           3,490,354           1,963,687           1,526,667          

Total expenditures 16,272,001         26,559,307         19,595,858         6,963,449          

Excess (deficiency) of revenues 

over (under) expenditures (11,584,646)        (22,343,807)        (14,254,652)        8,089,155          

OTHER FINANCING SOURCES (USES)

Transfers in 659,600               659,600               159,600               (500,000) 

Total other financing sources (uses) 659,600               659,600               159,600               (500,000) 

Net change in fund balances (10,925,046)$      (21,684,207)$      (14,095,052)        7,589,155$        

Fund balance ‐ beginning 24,297,039        

Fund balance ‐ ending 10,201,987$      

The accompanying notes are an integral part of this statement.

Budget
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

American Rescue Plan Act Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Intergovernmental 9,150,000$     7,130,000$      1,344,498$     (5,785,502)$  

Total revenues 9,150,000       7,130,000  1,344,498       (5,785,502)     

EXPENDITURES

Current:

General government 690,131          495,497            196,818           298,679         

Public safety ‐  52,800              52,800             ‐ 

Physical environment ‐  123,200            123,200           ‐ 

Transportation ‐  4,800                4,800               ‐ 

Economic environment ‐  1,600                1,600               ‐ 

Culture and recreation ‐  259,600            120,862           138,738         

Capital outlay:

General government ‐  1,324,606  615,118           709,488         

Public safety ‐  72,725              ‐  72,725 

Aids and grants ‐  779,300            229,300           550,000         

Total expenditures 690,131          3,114,128  1,344,498       1,769,630      

Excess (deficiency) of revenues 

over (under) expenditures 8,459,869       4,015,872  ‐  (4,015,872)     

Net change in fund balances 8,459,869$     4,015,872$      ‐  (4,015,872)$  

Fund balance ‐ beginning ‐ 

Fund balance ‐ ending ‐$  

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Fund Net Position

Proprietary Funds (Continued)

September 30, 2022

Business‐type Activities ‐ Enterprise Funds

Solid Water/Sewer Stormwater

Waste Utility Utility Marina

ASSETS

Current assets:

Cash, cash equivalents, and investments 1,970,078$    19,805,434$    6,132,641$    819,798$      

Cash with fiscal agent ‐  1,326,327        355,069          ‐ 

Restricted cash‐customer deposits 118,005          1,408,419        1,600              105,438         

Restricted cash‐impact fees ‐  2,066,172        ‐  ‐ 

730,195          2,174,774        489,278          36,618           

Interest receivable 4,540              52,066              14,051            1,976             

Charges receivable‐capital recovery ‐  116,224            ‐  ‐ 

Due from other governments 1,013              161,886            ‐  ‐ 

Inventories ‐  338,262            ‐  ‐ 

Prepaid items ‐  2,795                ‐  ‐ 

Deposits ‐  ‐  ‐  ‐ 

Total current assets 2,823,831      27,452,359      6,992,639      963,830         

Noncurrent assets:

Leases receivable ‐  572,411            ‐  549,459         

Charges receivable‐capital recovery ‐  788,577            ‐  ‐ 

Advances to other funds ‐  ‐  29,190            ‐ 

Capital assets:

Land ‐  707,631            250,000          ‐ 

Buildings 482,009          13,869,116      10,815            127,026         

Improvements other than buildings 47,030            143,190,004    32,942,504    3,658,954     

Machinery and equipment 3,900,829      1,841,009        527,105          12,977           

Less: accumulated depreciation (3,070,226)     (104,915,181)   (18,178,591)   (1,681,860)    

Construction in progress ‐  1,556,204        820,139          ‐ 

Total capital assets, net 1,359,642      56,248,783      16,371,972    2,117,097     

Right to use leased assets:

Infrastructure ‐  ‐  ‐  20,612           

Machinery and equipment 1,707              11,004              623  ‐ 

Less: accumulated amortization (854)  (5,502)  (311)  (5,752) 

Total right to use leased assets, net 853  5,502                312  14,860           

Total noncurrent assets 1,360,495      57,615,273      16,401,474    2,681,416     

Total assets 4,184,326      85,067,632      23,394,113    3,645,246     

DEFERRED OUTFLOWS OF RESOURCES

Pensions and OPEB 84,711            288,151            39,530            2,349             

Total deferred outflows of resources 84,711            288,151            39,530            2,349             

Total assets and deferred

outflows of resources 4,269,037      85,355,783      23,433,643    3,647,595     

The accompanying notes are an integral part of this statement.

Receivables‐net of allowance for uncollectibles
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Governmental 

Activities ‐

Internal Service

Total Funds

28,727,951$    14,178,129$     

1,681,396        ‐                          

1,633,462        ‐                          

2,066,172        ‐                          

3,430,865        1,527                  

72,633             31,475               

116,224           ‐                          

162,899           ‐                          

338,262           98,370               

2,795                337,289            

‐                         185,401            

38,232,659      14,832,191       

1,121,870        ‐                          

788,577           ‐                          

29,190             ‐                          

957,631           ‐                          

14,488,966      1,862,569         

179,838,492    6,970                  

6,281,920        17,401,320       

(127,845,858)  (12,832,771)      

2,376,343        ‐                          

76,097,494      6,438,088         

20,612             ‐                          

13,334             23,973               

(12,419)            (10,092)             

21,527             13,881               

78,058,658      6,451,969         

116,291,317    21,284,160       

414,741           22,881               

414,741           22,881               

116,706,058    21,307,041       
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City of Dunedin, Florida

Statement of Fund Net Position

Proprietary Funds (Concluded)

September 30, 2022

Business‐type Activities ‐ Enterprise Funds

Solid Water/Sewer Stormwater

Waste Utility Utility Marina

LIABILITIES

Current liabilities:

Accounts payable 195,783$         668,449$            61,488$           35,770$          

Accrued liabilities ‐  115,000              706,428           3,138               

Contracts payable ‐  1,115,209           224,390           ‐ 

Accrued salaries payable 54,506              248,210              43,622              4,956               

Accrued interest payable 4,663                148,278              134,139           29  

Customer deposit payable‐restricted asset 118,005            1,408,419           1,600                105,438          

Bonds payable ‐  1,256,285           574,444           ‐ 

Financed purchases payable 204,333            ‐   ‐  ‐ 

Compensated absences 140,658            566,522              73,145              14,239             

Claims payable ‐  ‐   ‐  ‐ 

Leases payable 856  5,516                   312  5,698               

Judgments / settlements payable ‐  50,351                 309,294           ‐ 

Total current liabilities 718,804            5,582,239           2,128,862        169,268          

Noncurrent liabilities:

Bonds payable ‐  7,002,417           9,134,363        ‐ 

Notes payable ‐  31,013,974         ‐  ‐ 

Financed purchases payable 516,186            ‐   ‐  ‐ 

Compensated absences 29,857              122,114              15,724              2,967               

Other post employment benefits 96,421              404,734              69,980              11,020             

Pension liability 266,556            839,619              106,693           ‐ 

Claims payable ‐  ‐   ‐  ‐ 

Leases payable 16  103  7  9,312               

Total noncurrent liabilities 909,036            39,382,961         9,326,767        23,299             

Total liabilities 1,627,840        44,965,200         11,455,629      192,567          

DEFERRED INFLOWS OF RESOURCES

Pensions and OPEB 118,801            481,131              57,197              4,872               

Leases ‐  572,411              ‐  549,459          

Total deferred inflows of resources 118,801            1,053,542           57,197              554,331          

Total liabilities and deferred

inflows of resources 1,746,641        46,018,742         11,512,826      746,898          

NET POSITION

Net investment in capital assets 639,104            16,975,990         6,663,158        2,116,947       

Restricted for capital projects ‐  2,066,172           ‐  ‐ 

Unrestricted 1,883,292        20,294,879         5,257,659        783,750          

Total net position 2,522,396$      39,337,041$      11,920,817$   2,900,697$     

Adjustment to reflect the consolidation of internal service fund

activities related to enterprise funds

Net position of business‐type activities

The accompanying notes are an integral part of this statement.
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Governmental 

Activities ‐

Internal Service

Total Funds

961,490$          590,517$            

824,566             ‐                            

1,339,599         ‐                            

351,294             80,677                 

287,109             ‐                            

1,633,462         ‐                            

1,830,729         ‐                            

204,333             ‐                            

794,564             167,911              

‐                          248,400              

12,382               11,896                 

359,645             ‐                            

8,599,173         1,099,401           

16,136,780       ‐                            

31,013,974       ‐                            

516,186             ‐                            

170,662             35,772                 

582,155             131,457              

1,212,868         ‐                            

‐                          921,021              

9,438                 1,885                   

49,642,063       1,090,135           

58,241,236       2,189,536           

662,001             52,195                 

1,121,870         ‐                            

1,783,871         52,195                 

60,025,107       2,241,731           

26,395,199       6,438,188           

2,066,172         ‐                            

28,219,580       12,627,122         

56,680,951       19,065,310$      

5,780,335        

62,461,286$    

49



City of Dunedin, Florida

Statement of Revenues, Expenses, and Changes in Fund Net Position

Proprietary Funds

For the year ended September 30, 2022

Business‐type Activities ‐ Enterprise Funds

Solid Water/Sewer Stormwater

Waste Utility Utility Marina

Operating revenues:

Charges for services 6,346,144$     20,384,870$    4,236,395$     588,475$        

Other operating revenue 97,132             242,456            ‐  3,629               

Total operating revenues 6,443,276       20,627,326       4,236,395       592,104          

Operating expenses:

Personal services 1,578,653       6,481,845         897,314          169,991          

Supplies and services 4,052,726       8,541,777         1,303,274       233,984          

Depreciation / amortization 397,968           3,817,479         1,541,545       156,109          

Total operating expenses 6,029,347       18,841,101       3,742,133       560,084          

Operating income (loss) 413,929           1,786,225         494,262          32,020             

Nonoperating revenues (expenses):

Investment earnings (losses) (20,712)            (68,255)             (47,388)           3,036               

Interest expense (37,797)            (368,533)           (269,041)         (426)                 

Loss on disposal of capital assets ‐  ‐  ‐  ‐ 

Judgments and settlements ‐  (50,351)             (309,294)         ‐ 

(58,509)            (487,139)           (625,723)         2,610               

Income before contributions and transfers 355,420           1,299,086         (131,461)         34,630             

Capital contributions ‐  160,767            ‐  ‐ 

Transfers out ‐  (159,600)           ‐  ‐ 

Change in net position 355,420           1,300,253         (131,461)         34,630             

Net position ‐ beginning 2,166,976       38,036,788       12,052,278     2,866,067       

Net position ‐ ending 2,522,396$     39,337,041$    11,920,817$  2,900,697$     

Adjustment for the net effect of the current year activity between

the internal service funds and the enterprise funds.

Change in net position of business‐type activities

The accompanying notes are an integral part of this statement.

Total nonoperating revenues (expenses)
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Governmental 

Activities ‐

Internal Service

Total Funds

31,555,884$    13,504,630$       

343,217            122,871               

31,899,101      13,627,501          

9,127,803        2,144,354            

14,131,761      8,808,284            

5,913,101        1,203,552            

29,172,665      12,156,190          

2,726,436        1,471,311            

(133,319)          (140,371)              

(675,797)          (24)                        

‐                         (280)                      

(359,645)          ‐                             

(1,168,761)       (140,675)              

1,557,675        1,330,636            

160,767            ‐                             

(159,600)          ‐                             

1,558,842        1,330,636            

17,734,674          

19,065,310$       

688,016           

2,246,858$     
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City of Dunedin, Florida

Statement of Cash Flows

Proprietary Funds

For the year ended September 30, 2022

Business‐type Activities ‐ Enterprise Funds

Governmental 

Activities ‐

Solid Water/Sewer Stormwater Internal Service

Waste Utility Utility Marina Total Funds

CASH FLOWS FROM OPERATING

ACTIVITIES

Receipts from customers 6,214,615$       20,231,499$     4,121,405$       572,856$          31,140,375$     13,503,910$     

Payments to suppliers (4,092,484)        (7,986,157)        (597,597)           (204,569)           (12,880,807)     (9,123,305)        

Payments to employees (1,556,403)        (6,537,436)        (880,724)           (166,488)           (9,141,051)        (2,084,473)        

Other operating revenue 135,957             242,456            ‐  32,285               410,698            122,871             

Net cash provided by (used in)

operating activities 701,685             5,950,362         2,643,084         234,084             9,529,215         2,419,003          

CASH FLOWS FROM NONCAPITAL

FINANCING ACTIVITIES

Transfers in ‐  ‐  ‐  ‐  ‐  (29,400)              

Transfers out ‐  (159,600)           ‐  ‐  (159,600)           29,400               

Advances to other funds ‐  ‐  30,310               ‐  30,310               ‐ 

Net cash provided by (used in) 

noncapital financing activities ‐  (159,600)           30,310               ‐  (129,290)           ‐ 

CASH FLOWS FROM CAPITAL AND

RELATED FINANCING ACTIVITIES

Purchase of capital assets (339,696)           (2,969,844)        (1,514,317)        (1,590)                (4,825,447)        (234,735)            
Lease of right to use assets (835)  (5,384)  (304)  (5,603)  (12,126)             (10,191)              

Proceeds from capital contributions ‐  160,767            ‐  ‐  160,767            ‐ 

Proceeds of capital debt 333,808             1,227,740         ‐  ‐  1,561,548         ‐ 

Principal earned / (paid) on capital debt (137,134)           (1,210,087)        (472,642)           ‐  (1,819,863)        ‐ 

Interest earned / (paid) on capital debt (34,514)              (379,477)           (274,635)           12,109               (676,517)           (24) 

Net cash provided by (used in) capital

and related financing activities (178,371)           (3,176,285)        (2,261,898)        4,916                 (5,611,638)        (244,950)            

CASH FLOWS FROM INVESTING

 ACTIVITIES

Investment earnings (losses) (23,308)              (107,453)           (52,214)             (9,238)                (192,213)           (151,402)            

(23,308)              (107,453)           (52,214)             (9,238)                (192,213)           (151,402)            

500,006             2,507,024         359,282            229,762             3,596,074         2,022,651          

Cash and cash equivalents ‐ October 1 1,588,077         22,099,328       6,130,028         695,474             30,512,907       12,155,478       

Cash and cash equivalents ‐ September 30 2,088,083$       24,606,352$     6,489,310$       925,236$          34,108,981$     14,178,129$     

CLASSIFIED AS:

Cash and cash equivalents 1,970,078$       19,805,434$     6,132,641$       819,798$          28,727,951$     14,178,129$     

Cash with fiscal agent ‐  1,326,327         355,069            ‐  1,681,396         ‐ 

Restricted cash and cash equivalents 118,005             3,474,591         1,600                 105,438             3,699,634         ‐ 

Total cash and cash equivalents 2,088,083$       24,606,352$     6,489,310$       925,236$          34,108,981$     14,178,129$     

Reconciliation of operating income (loss) to

net cash provided by (used in) operating

activities:

Operating income (loss) 413,929$          1,786,225$       494,262$          32,020$             2,726,436$       1,471,311$       

Adjustments to reconcile operating

income (loss) to net cash provided by

(used in) operating activities:

Depreciation / amortization 397,968             3,817,479         1,541,545         156,109             5,913,101         1,203,552          

(Increase) decrease in:

Accounts receivable (85,341)              (139,282)           (114,992)           (4,224)                (343,839)           (721) 

Due from other governments (46)  (12,760)  ‐  ‐  (12,806)             ‐ 

Inventories ‐  26,849               ‐  ‐  26,849               (21,425)              

Prepaid items ‐  (1,589)                ‐  ‐  (1,589)                (54,562)              

Deposits ‐  ‐  ‐  ‐  ‐  (8,772)                

Deferred outflows 4,951                 17,949               3,165                 433  26,498               5,261                 

Increase (decrease) in:

Accounts payable (39,757)              530,360            705,677            29,415               1,225,695         (139,121)            

Accrued wages payable 22,331               80,233               21,146               445  124,155            31,121               

Customer deposits payable (7,315)                (1,330)                ‐  17,259               8,614                 ‐ 

Pension liability 78,483               327,948            52,833               ‐  459,264            ‐ 

Compensated absences / OPEB (3,447)                (135,985)           (5,966)                867  (144,531)           2,109                 

Claims payable ‐  ‐  ‐  ‐  ‐  (91,144)              

Deferred Inflows (80,071)              (345,735)           (54,586)             1,760                 (478,632)           21,394               

Total adjustments 287,756             4,164,137         2,148,822         202,064             6,802,779         947,692             

Net cash provided by (used in) operating activities 701,685$          5,950,362$       2,643,084$       234,084$          9,529,215$       2,419,003$       

The accompanying notes are an integral part of this statement.

Net cash provided by (used in) investing activities

Net increase (decrease) in cash and cash equivalents
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Fiduciary Funds 

Fiduciary Funds are used to account for resources that are managed in a trustee capacity or as an agent for 
other parties or funds. 

Pension Trust 

To account for the accumulation of resources to be used for the retirement annuities of all firefighters.  The 
City contributes an amount determined by an annual actuarial study. 
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City of Dunedin, Florida

Statement of Fiduciary Net Position

September 30, 2022

Municipal

Firefighters

Pension

Trust Fund

ASSETS

Investments

U.S. government obligations 5,105,572$     

U.S. government agencies 711,094           

Corporate equities 19,467,550     

Temporary investment funds 779,750           

Real estate investment funds 3,577,104        

Corporate obligations 1,851,824        

Due from other governments 770 

Prepaid items 1,250               

Interest receivable 42,918             

Total assets 31,537,832 

LIABILITIES

Accounts payable 120,400           

Total liabilities 120,400           

NET POSITION

Restricted for pensions 31,417,432$   

The accompanying notes are an integral part of this statement.
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City of Dunedin, Florida

Statement of Changes in Fiduciary Net Position

For the year ended  September 30, 2022

Municipal

Firefighters

Pension

Trust Fund

ADDITIONS:

Contributions

Employer 518,801$         

Plan members 182,669 

Total contributions 701,470 

Intergovernmental revenue

Excise tax rebate 349,243 

Total intergovernmental revenue 349,243 

Investment earnings (losses)

Net depreciation in fair value of investments (5,962,357)       

Interest 146,872 

Dividends 683,909 

Total investment earnings (5,131,576)       

Less investment expenses (149,801)          

Net investment earnings (losses) (5,281,377)       

Miscellaneous revenue 450 

Total additions (4,230,214)       

DEDUCTIONS:

Benefits 1,577,690        

Refunds 8,937                

Administrative expenses 80,751              

Total deductions 1,667,378        

Change in net position (5,897,592)       

Net position ‐ beginning 37,315,024      

Net position ‐ ending 31,417,432$    

The accompanying notes are an integral part of this statement.
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CITY OF DUNEDIN, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 
SEPTEMBER 30, 2022 
_____________________________________________________________________________________ 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The financial statements of the City have been prepared in accordance with generally accepted accounting 
principles  (GAAP)  as  applied  to  governmental  units.  The  Governmental  Accounting  Standards  Board 
(GASB)  is  the  standard‐setting  body  for  governmental  accounting  and  financial  reporting.  The GASB 
periodically updates  its  codification of  the existing Governmental Accounting and  Financial Reporting 
Standards  which,  along  with  subsequent  GASB  pronouncements  (Statements  and  Interpretations), 
constitutes GAAP for governmental units. The more significant of these accounting policies are described 
below. 

A. REPORTING ENTITY

The City of Dunedin, Florida (the "City"), which was founded on June 1, 1899, and incorporated under
Chapter 4877, Acts of 1899 of the State of Florida, has a population of approximately 36,817 (which
includes  seasonal  residents)  living  within  an  area  approximating  10  square  miles.  The  City  is
contiguous to the northern side of Clearwater, Florida. The City operates under a Charter originally
adopted January 6, 1926, and a Commission‐Manager form of government. The most recent revision
to  the City's Charter was on  July 27, 2017.   The City  is a Florida municipal corporation with a  five
member City Commission comprised of  the Mayor  (elected at  large) and  four commissioners. The
City’s  primary  operations  include  providing  emergency  services,  transportation,  economic
development, social and human services, culture and recreation, as well as water, sewer and solid
waste services.

In evaluating the City as a reporting entity, management has addressed all potential component units
(traditionally separate reporting entities) for which the City may or may not be financially accountable
and, as  such, may be  included within  the City's  Financial  Statements.      In accordance with GASB
Statement No. 14, the City  (i.e. the primary government)  is  financially accountable  if  it appoints a
majority of the potential component unit’s governing board, and (1) it is able to impose its will on the
organization, or (2) there is a potential for the potential component unit to provide specific financial
benefit to or impose specific financial burden on the City.  Further, GASB Statement No. 61 amended
Statement No. 14, providing that in order to report a component unit’s financial activities as if they
were essentially part of  the primary government,  then  (1)  the  two entities must have a  financial
benefit or burden relationship, or (2) management of the primary government must have operational
responsibility  for  the  activities  of  the  component  unit.    Additionally,  the  primary  government  is
required to consider other organizations for which the nature and significance of their relationship
with  the primary government are  such  that exclusion would cause  the  reporting entity's  financial
statements to be misleading or incomplete.

Based on the foregoing criteria, the Community Redevelopment Agency (CRA) has been included in
the City's  financial  statements  in a blended presentation. The City Commission  serves as  the CRA
Board and has operational responsibility for the CRA.   The financial activity of the CRA is presented in
this report as a nonmajor governmental special revenue fund of the primary government.
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B.  GOVERNMENT‐WIDE AND FUND FINANCIAL STATEMENTS 
 
The government‐wide financial statements (i.e., the statement of net position and the statement of 
activities) report information on all of the non‐fiduciary activities of the primary government. For the 
most part, the effect of interfund activity has been removed from these statements. Governmental 
activities, which  normally  are  supported  by  taxes  and  intergovernmental  revenues,  are  reported 
separately  from business‐type activities, which  rely  to a significant extent on  fees and charges  for 
support. 
 
The statement of activities demonstrates the degree to which the direct expenses of a given function 
or segment is offset by program revenues. Direct expenses are those that are clearly identifiable with 
a specific function or segment. Program revenues include 1) charges to customers or applicants who 
purchase, use, or directly benefit from goods, services, or privileges provided by a given function or 
segment and 2) grants and contributions  that are  restricted  to meeting  the operational or capital 
requirements of a particular function or segment. Taxes and other items not properly included among 
program revenues are reported instead as general revenues. 
 
Individual  fund  financial  statements are provided  for governmental  funds, proprietary  funds, and 
fiduciary funds, even though the latter are excluded from the government‐wide financial statements. 
Major individual governmental funds and major individual enterprise funds are reported as separate 
columns in the fund financial statements.  All other funds (nonmajor) are combined according to their 
category,  governmental  or  internal  service,  and  are  reported  in  a  single  column.    Combining 
statements for nonmajor funds are found beginning on page 130 of this report. 

 
C.  MEASUREMENT FOCUS, BASIS OF ACCOUNTING, AND FINANCIAL STATEMENT PRESENTATION 
 

The  basis  of  accounting  refers  to when  revenues,  expenditures/expenses  are  recognized  in  the 
accounts and reported in the financial statements.  Basis of accounting relates to the timing of the 
measurements made, regardless of the measurement focus applied. 
 
The government‐wide financial statements are reported using the economic resources measurement 
focus and  the accrual basis of accounting, as are  the proprietary  fund and  fiduciary  fund  financial 
statements.  Revenues  are  recorded when  earned  and  expenses  are  recorded when  a  liability  is 
incurred, regardless of the timing of related cash flows. Property 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. 

 
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 City considers revenues to be available if they are collected within 60 days of the 
end of the current fiscal period. Expenditures generally are recorded when a liability is incurred, as 
under accrual accounting. However, debt  service expenditures, as well as expenditures  related  to 
compensated absences and claims and judgments are recorded when payment is due. 
 

58



CITY OF DUNEDIN, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 
SEPTEMBER 30, 2022 
_____________________________________________________________________________________ 

 

 
 

Property taxes, franchise taxes, 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.  All other revenue items are considered to be measurable and available 
only when cash is received by the City. 
 
The City reports the following major governmental funds: 

 
– The General Fund is the City's primary operating fund. It accounts for all financial sources of the 

general government, except those required to be accounted for in another fund. 
 

– The Community Redevelopment Agency (CRA) Fund is a special revenue fund to account for the 
receipt,  custody  and  expenditure  of  property  tax  increment  funds  associated  with  related 
redevelopment projects.  
 

– The Penny Fund  is a special revenue fund to account for the costs of public safety equipment, 
vehicles, and infrastructure having a life expectancy of five (5) or more years, and is funded by 
proceeds from the one‐cent sales surtax approved by Pinellas County, Florida voters. 
 

– The American Rescue Plan Act  Fund  is a  special  revenue  fund  to account  for  the  receipt and 
disbursement of revenues received under the Coronavirus State and Local Fiscal Recovery Funds 
(SLFRF) program to support response to and recovery from the Covid‐19 public health emergency. 
 

The City reports the following major proprietary funds: 
 

– The Solid Waste Fund is an enterprise fund to account for the provision of solid waste services to 
the residents of the City and some County residents. All activities necessary to the provisions of 
this service are accounted for in this fund.  
 

– The Water/Sewer Utility Fund  is an enterprise  fund  to account  for  the provision of water and 
sewer services to residents of the City, and some County residents. All activities necessary for the 
provision of these services are accounted for in this fund. 

 
– The Stormwater Utility Fund is an enterprise fund to account for the provision of services for the 

collection,  storage,  treatment and conveyance of  stormwater  for  the benefit of all developed 
property within the City. 

 
– The Marina Fund is an enterprise fund to account for the financing, operation and maintenance 

of the City marina and the associated real property. 
 

Additionally, the City reports the following fund types: 
 

– The Internal Service Funds account for building maintenance, vehicle maintenance, self‐insurance 
(risk management for property and casualty and health), and information technology provided by 
one department to other departments of the City on a cost reimbursement basis. 
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– The Pension  Trust  Fund  is  a  fiduciary  fund  and  accounts  for  the  activities of  the  Firefighters' 
Retirement Plan, which accumulates resources for pension benefit payments to firefighters. 

 
As a general rule the effect of the interfund activity has been eliminated from the government‐wide 
financial statements. Exceptions to this general rule are charges between the City's water and sewer 
function and various other functions of the City. Elimination of these charges would distort the direct 
costs and program revenues reported for the various functions concerned. 

 
Amounts  reported  as program  revenues  include 1) charges  to  customers or  applicants  for  goods, 
services,  or  privileges  provided,  2) operating  grants  and  contributions,  and  3) capital  grants  and 
contributions, including restricted investment earnings. Internally dedicated resources are reported 
as general revenues rather than as program revenues. Likewise, general revenues include all taxes. 
 
Proprietary funds distinguish operating revenues and expenses from non‐operating items. Operating 
revenues and expenses generally result from providing services and producing and delivering goods 
in connection with a proprietary fund's principal ongoing operations. The principal operating revenues 
of the solid waste, water/sewer utility, stormwater utility, and marina enterprise funds and of the 
City's internal service funds are charges to customers for sales and services. Operating expenses for 
these  funds  include  the  cost of  sales  and  services,  administrative  expenses,  and depreciation on 
capital assets. All revenues and expenses not meeting this definition, such as water/sewer utility fund 
impact fees, are reported as non‐operating revenues and expenses. 
 
When both restricted and unrestricted resources are available for use,  it  is the City's policy to use 
restricted resources first, then unrestricted resources as they are needed. 

 
D.   ASSETS,  LIABILITIES, DEFERRED OUTFLOWS/INFLOWS OF  RESOURSES AND  FUND  BALANCE/NET 

POSITION 
 

1.  Cash, Cash Equivalents and Investments 
 

The City considers cash on hand and demand deposits with an original maturity of 90 days or less 
to be cash and cash equivalents. In addition, each fund's equity in the City’s investment pool has 
been treated as a cash equivalent since cash may be withdrawn from the pool at any time without 
prior notice or penalty. 
 
State statutes and local law authorize the City to invest in direct obligations of the United States, 
Federally‐supported  agencies  and  instrumentalities,  Florida  government  investment  pools, 
commercial paper, repurchase agreements, debt of Florida political subdivisions, money market 
mutual funds, time deposits, savings accounts and bankers acceptances. 
 
The City categorizes  its  fair value measurements within  the  fair value hierarchy established  in 
accordance with GASB Statement No. 72, Fair Value Measurement and Application. The hierarchy 
is based on the valuation inputs used to measure the fair value of the asset.  Level 1 inputs are 
quoted prices in active markets for identical assets; Level 2 inputs are significant other observable 
inputs; Level 3 inputs are significant unobservable inputs.  Types and amounts of investments held 
at fiscal year‐end are described in Note 4.A. 
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       2.  Receivables and Payables 
 
Activity  between  funds  that  is  representative  of  short‐term  lending/borrowing  arrangements 
outstanding at the end of the fiscal year  is referred to as "due to/from other funds".   All other 
outstanding balances between funds not expected to be repaid within the availability period are 
reported  as  advances.  Any  residual  balances  outstanding  between  the  governmental  and 
business‐type activities are reported in the government‐wide statements as "internal balances." 
 
Accounts receivable are recorded in the general, special revenue, enterprise, and internal service 
funds. Where appropriate, an associated allowance for doubtful accounts has been established. 
 
Utility (water/sewer and stormwater), solid waste and marina operating revenues are generally 
recognized on the basis of monthly cycle billings. The City records utility revenue and receivables 
for services delivered during the current fiscal year which will be billed during the next fiscal year.  
Unbilled revenue for utility services as of September 30, 2022 amounts to $2,443,979. 
 

       3.  Leases Receivable 
   

The City’s leases receivable is measured at the present value of future lease payments expected 
to be received during the term of the leases.  A deferred inflow of resources is also recorded for 
each lease at the initiation of the agreement, in an amount equal to the initial lease receivable.  
The  deferred  inflow  of  resources  is  amortized  over  the  term  of  the  leases  in  amounts  and 
frequencies equal to the principal reduction on the outstanding lease values. 
 

4.  Inventories 
 
All  City  inventories  are maintained  on  a  consumption  basis  of  accounting  where  items  are 
purchased for  inventory and charged to the expenditure accounts as the  items are consumed. 
Inventories held by the General Fund consist principally of general office, printing, traffic control 
and maintenance supplies. Inventories included in the Water/Sewer Utility Fund consist of parts 
held for repair and maintenance of the system. Inventories included in the Internal Service Funds 
consist  of maintenance  parts,  tires,  fuels  and  supplies.  Inventories  are  stated  at  average  or 
weighted average  cost. Appropriate allowances have been  recorded  for obsolete and  surplus 
items.    Inventories are equally offset by a  fund balance  reserve categorized as nonspendable, 
which indicates that they do not constitute "available spendable resources" even though they are 
a component of current assets. 
 

5.  Prepaid Items 
 
Payments made to vendors for services that will benefit subsequent fiscal years are recorded as 
prepaid items. The cost of these items are recorded as expenditures when consumed rather than 
when  purchased.  Prepaid  items  are  equally  offset  by  a  fund  balance  reserve  categorized  as 
nonspendable, which indicates that they do not constitute "available spendable resources" even 
though they are a component of current assets. 
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6.  Restricted Assets 
 

A portion of assets are  restricted due  to  constraints  that are either 1) externally  imposed by 
creditors (debt covenants), grantors, contributors, or laws or regulations of other governments or 
2)  imposed  by  law  through  constitutional  provisions  or  enabling  legislation.      Cash  and  cash 
equivalents held as customer deposits and impact fee revenues are shown as restricted. 
 

7.  Capital Assets 
 
Capital assets, which include property, plant, equipment and infrastructure, are reported in the 
applicable governmental or business‐type activities  columns  in  the government‐wide  financial 
statements. Capital assets are defined by the City as assets with an initial, individual cost of more 
than  $5,000  and  an  estimated  useful  life  in  excess  of  one  year.  Such  assets  are  recorded  at 
historical cost or estimated historical cost  if purchased or constructed. Donated capital assets, 
donated works  of  art  and  similar  items,  and  capital  assets  received  in  a  service  concession 
arrangement are recorded at acquisition value at the date of donation. 

 
Major outlays for capital assets and  improvements are capitalized as projects are constructed. 
Interest  incurred during  the  construction phase of  capital  assets of business‐type  activities  is 
included as part of the capitalized value of the assets constructed. 
 
Capital assets of the primary government are depreciated using the straight‐line method over the 
following estimated useful lives: 
  

  
      

8.  Right to Use Leased Assets 
 

Leased assets, which  include computer hardware services, postage and copier equipment, real 
property for use as parking facilities, a parking garage, and building space, are recorded  in the 
City’s financial statements as a result of implementing Governmental Accounting Standards Board 
(GASB) Statement No. 87.  These leased assets are initially measured at an amount equal to the 
related lease liability, and are amortized on a straight‐line basis over the term of the related lease 
agreement. 
 

9.   Deferred Outflows of Resources 
 

Deferred outflows of  resources  represent  a  consumption of net  assets  that  applies  to  future 
periods and will not be recognized as an outflow of resources (expense/expenditure) until that 
future time. 

Assets Years

Buildings 10‐30

Building Improvements 7‐50

Infrastructure 15‐50

Improvements other than Buildings 7‐50

Machinery and Equipment 5‐30
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10. Accumulated Unused Compensated Absences 
 
The City records the "vested portion of accumulated unused compensated absences" at the end 
of each fiscal year, based on each employee's accumulated unused hours and rate of pay. The 
accumulated unused portion as of September 30 is treated as both a short‐term and long‐term 
liability. 

 
It is the City's policy in its Proprietary Funds to reflect on an accrual basis the amounts of earned 
but unused vacation  leave and  that portion of earned but unused  sick  leave estimated  to be 
payable upon retirement. 
 

11.  Long‐term Obligations 
 
In  the government‐wide  financial  statements and proprietary  fund  types  in  the  fund  financial 
statements,  long‐term  debt  and  other  long‐term  obligations  are  reported  as  liabilities  in  the 
applicable governmental activities, business‐type activities, or proprietary fund type statement of 
net  position.    Bond  premiums  and  discounts,  and  any  losses  on  the  refunding  of  any  bond 
issuances (gain or loss on defeasance), are amortized over the life of the bonds using the straight‐
line method,  which  approximates  the  effective  interest method.  Loss  on  defeasance  is  the 
difference between the reacquisition price of the refunded debt and the net carrying amount at 
the time of the refunding. Bonds payable are reported net of the applicable unamortized bond 
premium or discount or deferred loss on refunding.  

 
12.  Postemployment Health and Life Insurance Benefits 

 
The City makes available healthcare insurance for eligible retirees through the City’s group health 
insurance  plan, which  covers  both  active  and  retired members.  Retirees  pay  the  full  cost  of 
healthcare  insurance, which  is  a  single,  blended  premium  rate  that  is  used  for  both  active 
employees  and  retired members.  The City  follows  the provisions of GASB  Statement No.  75, 
“Accounting  and  Financial  Reporting  for  Postemployment  Benefits  Other  Than  Pensions”  by 
recognizing annual Other Postemployment Benefits (OPEB) expense and related obligations. 
 

13. Unearned Revenue 

Certain  receipts are unearned because  the money has been  received, but not earned.   These 
payments  are  received  in  advance  of  the  services  provided.    The  unearned  revenue will  be 
recognized  as  revenue  in  the  fiscal  year  it  is  deemed  earned  or  in  the  year  that  it  becomes 
available. 
 

      14.  Deferred Inflows of Resources 
 
Deferred inflows of resources represent an acquisition of net assets that applies to future periods 
and therefore will not be recognized as an inflow of resources (revenue) until that future time. 
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      15.  Fund Balance / Net Position 
 
Fund balance of governmental funds is reported in various categories based on the nature of any 
limitations  requiring  the  use  of  resources  for  specific  purposes.    The  City  has  established 
limitations  on  the  use  of  resources  through  commitments  (committed  fund  balance)  or 
assignment (assigned fund balance).   
 
The committed fund balance classification  includes amounts that can be used only for specific 
purposes determined by a  formal action of  the City’s Commission, via resolution and must be 
removed in the same fashion.   
 
Amounts in assigned fund balance are also intended to be used for specific purposes but do not 
meet the criteria to be classified as committed.  The Commission has by resolution authorized the 
City Manager or Finance Director to assign fund balance.   
 
Net  position  reported  in  the  government‐wide  and  proprietary  fund  financial  statements  is 
categorized  as  net  investment  in  capital  assets,  restricted  or  unrestricted.  The  first  category 
represents  net  position  related  to  net  investment  in  capital  assets.  Restricted  net  position 
represents net position restricted for capital projects, community redevelopment, the stadium, 
housing services, public safety, bequests, and other externally imposed constraints or imposed by 
law through constitutional provisions or enabling legislation. 
 

       16.  Encumbrances 

Encumbrance accounting, under which purchase orders, contracts, and other commitments for 
the  expenditure  of monies  are  recorded  in  order  to  reserve  that  portion  of  the  applicable 
appropriation, is employed as an extension of formal budgetary integration in the general fund 
and special revenue funds. Since they do not constitute expenditures or liabilities, encumbrances 
outstanding  at  year  end  are  reported  as  restricted,  committed,  or  assigned  fund  balances, 
depending on the nature of each encumbrance. 

 

E.  REVENUES, EXPENDITURES AND EXPENSES  

1.  Property Taxes 
 
All real and tangible personal property taxes are due and payable on November 1 of each year, or 
as soon thereafter as the assessment roll is certified by the County Property Appraiser. The County 
mails  to  each  property  owner  on  the  assessment  roll  a  notice  of  tax  levy  by  the  various 
governmental  entities  in  the  County.    Taxes may  be  paid  upon  receipt  of  such  notice with 
discounts at the rate of 4% if paid in November, 3% if paid in December, 2% if paid in January and 
1%  if paid  in February. Taxes paid during the month of March are without discount. All unpaid 
taxes on real and tangible personal property become delinquent on April 1 of the year following 
the year in which the taxes were assessed. 
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On or before April 25 of each year, a list of delinquent personal property tax payers is advertised. 
Warrants are  issued directing seizure and sale of  the personal property of  the  taxpayer  if  the 
delinquent taxes are not paid before May 1. On or before June 1 of the following year in which 
taxes  are  assessed,  liens  are  filed  and  tax  certificates  are  sold on  all  real estate parcels with 
outstanding taxes. 
 
The City is permitted by state law to levy taxes up to 10 mills of assessed valuation (exclusive of 
taxes levied for the payment of bonds). The millage rate levied by the City for the fiscal year ended 
September 30, 2022 was 4.1345.  

 
2.  Operating Subsidies, Grants, and Impact Fees 

 
Grants to proprietary funds used for construction or to finance current operations are recorded 
as contributions or non‐operating revenue, respectively, when earned. 
 
Impact  fees represent a capacity charge  for  the proportionate share of the cost of expanding, 
oversizing, separating or constructing new additions to the Utility System. The City is obligated to 
expend these funds only to provide expanded capacity to the system. Water and sewer impact 
fee revenues are classified as contributions. 
 

3.  Interfund Transactions 
 
Interfund sales and purchases are accounted for as fund revenues, expenditures or expenses (as 
appropriate).  Transactions  which  constitute  reimbursements  to  a  fund  for  expenditures 
(expenses)  initially made  are  recorded  as  expenditures  or  expenses  (as  appropriate)  in  the 
reimbursing fund, and as reductions of the expenditures (expenses) in the reimbursed fund. All 
interfund transactions except loans and reimbursements are accounted for as transfers.  
 

4.  Administrative Charges 
 
Certain administrative expenses are incurred by the General Fund on behalf of the other funds. 
In addition, some administrative charges are incurred by the Water/Sewer Utility Fund for services 
rendered  that benefit other  funds. Both  the General  Fund and  the Water/Sewer Utility  Fund 
receive payment for these services based on a percentage allocation in accordance with budgeted 
appropriations. These administrative reimbursements for the year ended September 30, 2022, 
are presented on the following page. 
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Reimbursements to the General Fund were charged to the following funds: 
 

 

Reimbursements to the Water/Sewer Utility Fund were charged to the following funds: 
 

 
 
 
F.  IMPLEMENTATION OF NEW ACCOUNTING PRINCIPLES 

1.  Governmental Accounting Standards Board (GASB) Statement No. 87 
 

During the current fiscal year, the City adopted the provisions of GASB Statement No. 87, Leases.  
The objective of this statement is to better meet the informational needs of financial statement 
users by improving accounting and financial reporting for leases by governments.  The statement 
requires recognition of certain lease assets and liabilities for leases that previously were classified 
as operating  leases and recognized  inflows of resources or outflows of resources based on the 
payment provisions of the  lease agreement.    It establishes a single model for  lease accounting 
based on the foundational principle that leases are financings of the right to use an underlying 
asset.  As a lessee, the City is required to recognize a lease liability and an intangible right‐to‐use 
lease asset, and as a  lessor is required to recognize a  lease receivable and a deferred  inflow of 
resources. 

 
 
NOTE 2 – RECONCILIATION OF GOVERNMENT‐WIDE AND FUND FINANCIAL STATEMENTS 
 
The governmental fund balance sheet includes a reconciliation between fund balance‐governmental funds 
and net position‐governmental activities as reported in the government‐wide statement of net position.  
 
The governmental funds statement of revenues, expenditures, and changes in fund balances includes a 
reconciliation  between  net  changes  in  fund  balances–total  governmental  funds  and  changes  in  net 
position of governmental activities as reported in the government‐wide statement of activities. 
 
   

Fund Amount

Building 63,100$               
Solid Waste 507,100
Water/ Sewer Utility 1,561,700
Marina 45,800
Stormwater 331,600
Total 2,509,300$         

Fund Amount

Solid Waste 93,500$               
Stormwater 61,300
Total 154,800$            
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NOTE 3 – STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY  
 
A.  THE CITY’S BUDGET POLICY IS SUMMARIZED AS FOLLOWS: 
 

1.  Annual budgets are adopted on a basis consistent with generally accepted accounting principles 
for all funds.  All annual appropriations lapse at fiscal year‐end. 

 
2.  The City Manager submits to the City Commission a proposed operating budget for the fiscal year. 

The operating budget includes proposed expenditures/expenses and the means of financing. 
 
3.  Public hearings are conducted to obtain taxpayer comments. 
  
4.  The budget is approved by the City Commission through the passage of a resolution. The level on 

which expenditures/expenses may not legally exceed appropriations is at the fund level. 
 
5.  The appropriated budget  is prepared by  fund,  function and department. The City Manager  is 

authorized  to  transfer  budgeted  amounts  between  departments,  and make  budget  transfers 
affecting personnel, provided  these  changes have a  zero net effect on  the City’s budget.   All 
increases and decreases in fund balance, personnel budget changes, and transfers between funds, 
must have City Commission approval. 

 
B.  ESTABLISHMENT/ELIMINATION OF FUNDS 
   
  During the fiscal year ended September 30, 2022 the American Rescue Plan Act special revenue fund 

was established to account for Coronavirus State and Local Fiscal Recovery Funds (SLFRF) utilized in 
response to and recovery from the Covid‐19 public health emergency.  The fund is considered a major 
fund of the City. 

 
 
NOTE 4 – DETAIL NOTES ‐ ALL FUNDS 
 
A.  ASSETS 
 

1.  Cash and Cash Equivalents and Investments 
 
The City of Dunedin maintains a cash and investment pool that is available for use by all funds. 
Each fund's portion of this pool is reported in "Cash and Cash Equivalents." Interest earned by this 
pool is distributed monthly to each fund based on the fund’s cash balance. 
 
The City's investment policy and guidelines are defined by City ordinance. The written investment 
policy was last revised, by City Commission approval, on July 23, 2019. The policy specifies limits 
by  instrument  and  institution  (within  instrument)  and  establishes  a  diversified  investment 
strategy,  minimum  credit  quality  and  authorized  institutions  available  as  counterparties.  In 
addition to authorizing investment instruments, the City's policy also identifies various portfolio 
parameters addressing issuer diversification, term‐to‐maturity and liquidity.  Implementation and 
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direction, within policy limits, is managed by the Director of Finance, with City Manager approval 
required for all transactions.  
 
The  investment  policy  of  the  City  of Dunedin Municipal  Firefighters  Pension  Trust  Fund was 
created by, and is periodically amended by, the pension board.  
 
a.  Custodial Credit Risk – Cash and Investments 

  
Custodial  credit  risk  is defined  as  the  risk  that  a  government will not be  able  to  recover 
deposits or  the value of  its  investments  in  the event of a  failure of a depository  financial 
institution or a third party holding the investment securities. 
 
The City’s investment policy requires that time deposits, demand deposits, savings accounts 
and non‐negotiable certificates of deposit must be held by institutions organized under the 
laws of Florida and/or in national banks organized under the laws of the United States and 
doing business and situated in Florida as qualified public depositories, ensuring that any such 
deposits are secured and collateralized according to the Florida Security for Public Deposits 
Act  (Chapter  280  of  the  Florida  Statutes).  In  addition,  the  policy  requires  all  investment 
securities to be held by a third party custodian in the name of the City. 
 
Securities transactions between a broker‐dealer and the custodian involving the purchase or 
sale of securities must be made on a “delivery vs. payment” basis to ensure that the custodian 
will have the security or money, as appropriate, in hand at the conclusions of the transaction.  
 
As of September 30, 2022, the bank balance of the City's cash deposits was $7,452,783.  The 
bank balance is insured by federal depository insurance and, for the amount in excess of such 
federal  depository  insurance,  is  collateralized  pursuant  to  Chapter  280,  Florida  Statutes. 
Under this Chapter, in the event of default by a participating financial institution (a qualified 
public depository), all participating  institutions are obligated to reimburse the government 
entity for the loss. 
 
The investment policy of the City of Dunedin Municipal Firefighters Pension Trust Fund (the 
Firefighters Pension Plan) requires all securities to be held by a third party custodian (Salem 
Trust Company) in the name of the Firefighters Pension Plan. Securities transactions between 
a broker‐dealer and the custodian involving the purchase or sale of securities must be made 
on a “delivery vs. payment” basis to ensure that the custodian will have the security or money, 
as appropriate, in hand at the conclusion of the transaction.  
 
As of September 30, 2022, the Firefighters Pension Plan’s  investments are managed under 
separate investment agreements with Great Lakes Advisors, LLC, Rockwood Capital Advisors, 
LLC and Harding Loevner LP. These agreements give Salem Trust Company the custodianship, 
but gives Great Lakes Advisors, LLC, Rockwood Capital Advisors, LLC and Harding Loevner LP 
the  authority  to manage  the  investments.  These  assets  are  invested  in  accordance with 
specific investment guidelines as set forth in the Plan.  
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The Firefighters Pension Plan invests in Barings Core Property Fund, which is an alternative 
real estate investment vehicle.  The real estate funds are open end, commingled private real 
estate portfolios valued using the net asset value (NAV) provided by the investment managers 
of the fund.  The NAV is based on the value of the underlying assets owned by these funds 
minus  its  liabilities and  then divided by  the number of shares or percentage of ownership 
outstanding. The investments of the fund are valued quarterly.  Withdrawal requests must be 
made 60 days in advance and may be paid in one or more installments. 
 

b.  Credit Risk 
 
Credit risk is the risk resulting from potential default of investments that are not financially 
sound. The City’s investment policy limits credit risk by restricting authorized investments to 
include  only  the  following  types,  along with  the  following minimum  credit  rating, where 
applicable:  

 U.S. Treasuries  

 U.S. Agencies and Government Sponsored Enterprises (AAA/Aaa) 

 Local Government Investment Pools (AAAm or equivalent) 

 The State Board of Administration (SBA) or Florida PRIME (AAAm or equivalent) 

 General or Revenue Debt Obligations of State and Local Governments (AAA/Aaa) 

 Money Market Mutual Funds (AAAm) 

 Money Market Savings Account 

 Bank Deposits / Certificates of Deposit 

 Corporate Debt Instruments and Commercial Paper (AA‐/Aa3) 

 Repurchase Agreements (A1+/P1/F1+) 
 

The City's cash and cash equivalents and investments consisted of the following as of September 30, 
2022: 

 
   

Florida  SAFE  is  a  surplus  asset  trust  fund, which was  developed  by  and  for  Florida  local 
governments. Florida SAFE adheres to the requirement to maintain a net asset value of $1.00 
per  share  or  higher.  Florida  SAFE  invests  its  proceeds  in U.S.  Government  Agencies  and 
Commercial  Paper.    Florida  CLASS  and  FL  Star  are  intergovernmental  investment  pools 

Investment Type Fair Value Rating Rating Agency

% of 

Total

Weighted 

Average 

Maturity

Hierarchy 

Level

Florida Fixed Income Trust (FL‐FIT) 4,253,433$      AAAf Fitch 4.36% 33 Days n/a
Florida Surplus Asset Trust Fund (FLSAFE) 4,980,216         AAAm Standard & Poor 5.10% 40 Days n/a
US Government Agencies 22,747,403      Aaa Moody's 23.29% 841 Days 2
Treasury Notes 17,813,900      Aaa Moody's 18.24% 152 Days 1
FLCLASS 11,246,772      AAAm Standard & Poor 11.52% 68 Days n/a
Florida Short Term Asset Reserve (FLSTAR) 10,076,318      AAAm Standard & Poor 10.32% 10 Days n/a
Morgan Stanley Money Market Fund 7,058,513         AAAm Standard & Poor 7.23% 13 Days n/a
SBA ‐ Florida PRIME 2,401,349         AAAm Standard & Poor 2.47% 15 Days n/a
Certificate of Deposits 3,050,710         3.12% 209 Days n/a
Cash in bank 7,406,333         7.58% n/a
Cash with Fiscal Agent 6,623,882 1.89% n/a
Petty cash 3,528                 0.00% n/a

Total Cash and Investments 97,662,357$   
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authorized under Section 218.415 Florida Statutes.   SBA‐Florida PRIME operates as a  ‘2a‐7 
like’ fund.  The Morgan Stanley Fund is an exchange traded Institutional Liquidity Fund that 
focuses on preserving capital and  liquidity.   There are no withdrawal restrictions for any of 
the investments referenced in this paragraph.  
 
In accordance with GASB Statement 72, Fair Value Measurement and Application,  the City 
categorizes  its  fair  value  measurements  within  the  fair  value  hierarchy  established  by 
generally accepted accounting principles.  The hierarchy is based on the valuation inputs used 
to measure the fair value of the asset. 

 Level 1 inputs are quoted prices in active markets for identical assets 

 Level 2 inputs are significant other observable inputs 

 Level 3 inputs are significant unobservable inputs 
 

The Firefighters Pension Plan’s investment guidelines limit its fixed income investments to a 
credit quality rating of “A” or equivalent as rated by Moody’s or by Standard & Poor’s bond 
rating  services at  the  time of purchase. Fixed  income  investments which are downgraded 
below the minimum rating must be liquidated at the earliest beneficial opportunity. 
 

Investments held by the Firefighters Pension Plan are summarized as follows: 
 

 
 
For both City owned investments and Firefighter Pension owned investments, standardized 
hierarchy  levels  are  indicated  in  the  investment  type  listings  shown  in  the  table  on  the 
previous page.   The  levels were established to provide an understanding of the techniques 
used to arrive at fair value.  Investments classified as Level 1 use quoted prices at September 
30 in active markets from the custodian bank’s external pricing vendor.  Investments classified 
as Level 2 are evaluated prices from the custodian bank’s external pricing vendor.  This pricing 
methodology involves the use of evaluation models, such as matrix pricing, which are based 
on the investments’ relationship to benchmark quoted prices. 
 

c.   Concentration of Credit Risk 
 

Concentration of credit risk is the risk of loss attributable to the quantity of investment in a 
single  issuer. To  limit  this  risk,  the City’s  investment policy  requires diversification of  the 
portfolio with maximum limits on what can be invested per investment type. In addition to a 
maximum level of investment in aggregate by security type, no more than 25% of the City’s 

Investment Type Fair Value

Standard 

& Poor's 

Rating % of Total

Effective 

Duration 

(In 

Hierarchy 

Level

U.S. Government Obligations 5,105,572$      AA 16.21% 5.9 1
U.S. Government Agencies 711,094            AA 2.26% 4.3 2
Corporate Obligations 1,851,824         BAA‐A 5.88% 7.6 2
Temporary Investment Funds 779,750            AAA 2.48% Daily 2
Domestic Stocks 15,999,747      50.80% 1
International Stocks 3,467,803         11.01% 1
Real Estate Investment Fund 3,577,104         11.36% n/a

Total Pension Funds 31,492,894$   
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investment portfolio may be  invested  in a single  issuer. The maximum concentration  limits 
per investment type allowed by the City’s investment policy are as follows: 
 

 U.S. Treasuries  – 95% 

 U.S. Agencies and Government Sponsored Enterprises – 40% 

 Local Government Investment Pools – 75% 

 The State Board of Administration (SBA) or Florida PRIME – 5% 

 General or Revenue Debt Obligations of State and Local Governments – 10% 

 Money Market Mutual Funds – 50% 

 Money Market Savings Account – 40% 

 Certificates of Deposit – 40% 

 Corporate Debt Instruments and Commercial Paper – 10%, 40% 

 Repurchase Agreements – 10% 
 
The Firefighters Pension Plan’s policy  limits  investments  in  foreign  fixed  income or equity 
securities to 25% of the total portfolio.   The equity and bond investment mix is targeted at 
65% equities and 25% bonds. In addition, not more than 5% of the portfolio may be invested 
in  common  stock  of  any  one  issuing  company.  The  Firefighters  Pension  Plan  had  no 
investments that  individually represented 5% or more of the Plan’s net assets available for 
benefits as of September 30, 2022. 
 

d.  Interest Rate Risk 
 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of 
an  investment  in debt securities. Generally, the  longer time to maturity equates to greater 
exposure to interest rate risk. The City manages its exposure to fair value losses arising from 
increasing  rates  through  its  adopted  investment  policy.  The  City’s  policy  limits  its  fixed 
portfolio's weighted average maturity to 3 years and the duration of the overall portfolio to 5 
years.  At September 30, 2022 the City’s investments in U.S. Government Agencies and U.S. 
Treasury Notes had weighted average maturities of 2.3 years and 0.4 years, respectively. 
 
The  Firefighters Pension Plan’s  investment policy  limits  the  effective duration of  its  fixed 
income  portfolios  through  the  adoption  of  the  Barclays  Capital  Aggregate  Bond  Index 
benchmark.  The U.S. Government obligations had an effective duration of 5.9 years; the U.S. 
Government agencies 4.3 years, and corporate obligations 7.6 years. 
 

2.  Receivables 
 

a. Receivables 
 
Receivables as of the fiscal year ended September 30, 2022 for the City's major governmental 
and enterprise funds,  including the applicable allowances for uncollectible accounts, are as 
follows: 
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As  the operator of Solid Waste, Utilities, and Marina programs,  the City grants credit  to  their 
customers, substantially all of whom are City residents.  Non‐current receivables are not included 
in the chart above. 
 
Governmental funds do not record revenue in connection with resources that have been received, 
but  not  yet  earned.    Governmental  funds  report  unavailable  revenue  in  connection  with 
receivables  for  revenues  that  are  not  considered  to  be  available  to  liquidate  current  period 
liabilities. 

 
b. Notes Receivable 

 
On March 11, 2016 the City entered into a Development Agreement with Developer, 203 N. 
Marion Street, L.L.C. to convey City property valued at $400,000.  During the same time period 
the same Developer and the City entered into a Parking Garage Lease whereby the City will 
lease  215  parking  spaces  from  the Developer.    In  return  for  the  conveyance  of  the  City 
property to the Developer, the Developer will pay its purchase obligation amortized over a 20 
year period with interest and annual installments of $32,211.  The payments to the City will 
be applied against the City’s obligations under the terms of the Lease.  The principal amount 
outstanding on the note receivable as of September 30, 2022 is $333,394. 

 
c. Leases Receivable 

 
A lease is defined as a contractual agreement that conveys control of the right to use another 
entity’s nonfinancial asset, for a minimum period of more than one year, in an exchange or 
exchange‐like transaction. 

 
As a lessor, the City has entered into agreements involving the lease of water tower space, 
land, and building space.   Certain building space  is  leased from an entity by the City, then 
subleased by the City to other tenants.  Real property (land) owned by the City is leased to a 
tenant for operation of cellular communication equipment, who subleases a portion of such 

Community Water/  Storm‐

Redevelopment Solid Sewer water
General Agency Penny Waste Utility Utility Marina Total

Receivables:

Accounts Billed 844,628$     1,158$         ‐$                212,499$    640,078$      130,233$   36,618$     1,865,214$ 

Accounts Unbilled ‐                     ‐                    ‐                   519,952      1,561,470     362,557      ‐                   2,443,979   

Liens ‐                     ‐                    ‐                   7,301           2,898             1,655          ‐                   11,854         

Connection Fees ‐                     ‐                    ‐                   ‐                    116,224         ‐                   ‐                   116,224       

Leases 130,638        ‐                    ‐                   ‐                    43,772           ‐                   25,745        200,155       
Interest 42,643          3,119           13,595       4,540           52,066           14,051        1,976          131,990       

Gross Receivables 1,017,909    4,277           13,595       744,292      2,416,508     508,496      64,339        4,769,416   

Less: Allowance for 

Uncollectibles ‐                     ‐                    ‐                   9,557           29,672           5,167          ‐                   44,396         

Net Total Receivables 1,017,909$  4,277$         13,595$     734,735$    2,386,836$   503,329$   64,339$     4,725,020$ 
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property to other cellular communication providers, with the City recognizing lease fees from 
both the  lessee and sublessees.   The related receivables for all  leases are presented  in the 
Statement of Net Position in amounts equal to the present value of lease payments expected 
to be received during  the  lease term.   The total amount of  inflows of resources,  including 
lease revenue, interest revenue, and other lease‐related inflows recognized during the fiscal 
year ended September 30, 2022 was $277,788. 

 
The City entered into an agreement on October 1, 2015, for the lease of building space for 
use as an artisan incubator.  On December 17, 2015 and February 22, 2016, the City entered 
into  two  separate  agreements  to  sublease  a  portion  of  the  building  space.    Each  lease 
agreement was  retroactive  to  a  start  date  of October  1,  2015,  for  a  term  of  five  years, 
terminating September 30, 2020.  Both lease agreements were extended for a period of two 
additional years, through September 30, 2022.  Amended and restated sublease agreements 
executed with each tenant provide for an additional two‐year term, through September 30, 
2024, with an option to renew  for an additional year.   Combined, the agreements require 
annual lease payments of $50,910 and $54,910 during FY 2023 and FY 2024, respectively. 

 
An agreement was entered  into on July 1, 2019, for the  lease of a portion of real property 
(land and a building) owned by the City for use as a vehicle maintenance facility.  The term of 
the agreement is for five years, terminating June 30, 2024, with an option to automatically 
renew the lease for up to three additional five‐year terms (through June 30, 2039).  The lease 
agreement  requires annual  lease payments of  from $47,264 during  the  initial year of  the 
lease, escalating to $82,771 during the final year of the agreement (if fully renewed). 
 
An agreement was entered into on November 1, 2020, for the lease of building space for use 
as a business premise for the retail and wholesale sale of food, drink, and sundry products.  
The term of the agreement is ten years, with an option to renew for one additional five‐year 
term at the end of the initial term.  The lease agreement requires annual lease payments of 
from $36,000 during the initial year of the lease, escalating to $62,340 during the final year 
of the agreement (if the agreement is renewed for the additional five‐year term). 
 
Agreements were entered into on October 21, 2000 and February 24, 2015, with two separate 
lessees for the lease of space on the City’s water tower for the installation and operation of 
cellular  communication  equipment.    The  first  agreement  was  for  a  term  of  five  years, 
renewable for three additional five‐year terms.  An amendment to the agreement, effective 
November  1,  2014,  modified  the  remaining  term  to  five  additional  five‐year  periods, 
terminating October  31,  2044.   However,  the City has  advised  the  lessee of  its  intent  to 
terminate  the  agreement  effective October  31,  2024.   During  FY  2022,  the  City  received 
$28,750  in rent under the agreement.   The second agreement  is  for an  initial term of  five 
years, renewable for four additional five‐year terms, terminating February 23, 2040.  Annual 
rent is $25,000 during the initial five‐year term, escalated by 15.0% at the commencement of 
each additional five‐year term.  The updated annual lease amount remains in effect for the 
duration of the five‐year term.   
 
An agreement was entered  into on August 12, 1998, for the  lease of real property for the 
purpose of  installing, operating  and maintaining  cellular  communication equipment.   The 
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term of  the original agreement was  for  five years,  renewable  for  four additional  five‐year 
periods.  A third amendment to the agreement, effective December 4, 2018, provided for an 
extended term of three additional five‐year extensions, expiring January 21, 2039.  During FY 
2022, annual rent paid was $46,805, with such amount to be escalated annually based on the 
consumer price  index, with annual  increases being no  less  than 2.0% and no greater  than 
5.0%.  The lessee may enter into sublease agreements from time to time with other cellular 
communication providers, with the City realizing a portion of such proceeds paid the primary 
lessee.  During FY 2022, the City received $25,816 in rent from sublessees. 

 
 

3.  Capital Assets 
 

a. Capital Asset Activity 
 
Capital asset activity for the fiscal year ended September 30, 2022, was as follows:  

       

 Beginning 

Balance   Increases   Decreases 

 Ending 

Balance 

Governmental Activities:

Capital Assets not being Depreciated ‐

Land 31,281,056$      4,486,352$       ‐$                        35,767,408$     
Construction in Progress 5,298,025          15,622,052       (537,842)           20,382,235       

Total Capital not being Depreciated 36,579,081        20,108,404       (537,842)           56,149,643       

Capital Assets being Depreciated:

Buildings 159,325,815      1,376,920         (13,648)             160,689,087     

Infrastructure 16,231,781        312,296             ‐                          16,544,077       

Improvements other than Buildings 26,838,589        2,086,920         (62,538)             28,862,971       
Machinery and Equipment 26,096,187        527,653             (628,317)           25,995,523       

Total Capital Assets being Depreciated 228,492,372      4,303,789         (704,503)           232,091,658     
 

Less: Accumulated Depreciation for ‐

Buildings (32,096,145)      (5,061,704)       13,649               (37,144,200)     

Infrastructure (5,260,870)         (689,151)           ‐                          (5,950,021)        

Improvements other than Buildings (19,165,026)      (1,145,018)       18,527               (20,291,517)     
Machinery and Equipment (16,837,108)      (1,567,756)       626,419             (17,778,445)     

Total Accumulated Depreciation (73,359,149)      (8,463,629)       658,595             (81,164,183)     

Total Capital Assets being Depreciated, net 155,133,223      (4,159,840)       (45,908)             150,927,475     

Governmental Activities Capital Assets, net 191,712,304$   15,948,564$    (583,750)$         207,077,118$  
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b. Depreciation 

 
Depreciation expense was charged to functions of the primary government as follows: 

 

 Beginning 

Balance   Increases   Decreases 

 Ending 

Balance 

Business‐type Activities:

Capital Assets not being Depreciated ‐

Land 957,631$            ‐$                        ‐$                        957,631$           
Construction in Progress 1,365,822          1,046,388         (35,867)             2,376,343         

Total Capital not being Depreciated 2,323,453          1,046,388         (35,867)             3,333,974         

Capital Assets being Depreciated:

Buildings 14,488,966        ‐                          ‐                          14,488,966       

Improvements other than Buildings 176,443,179      3,426,316         (31,003)             179,838,492     
Machinery and Equipment 5,962,934          388,611             (69,624)             6,281,921         

Total Capital Assets being Depreciated 196,895,079      3,814,927         (100,627)           200,609,379     
 

Less: Accumulated Depreciation for ‐

Buildings (13,928,375)      (28,439)             ‐                          (13,956,814)     

Improvements other than Buildings (103,934,983)    (5,362,485)       31,002               (109,266,466)   
Machinery and Equipment (4,182,446)         (509,758)           69,625               (4,622,579)        

Total Accumulated Depreciation (122,045,804)    (5,900,682)       100,627             (127,845,859)   

Total Capital Assets being Depreciated, net 74,849,275        (2,085,755)       ‐                          72,763,520       

Business‐type Activities Capital Assets, net 77,172,728$      (1,039,367)$     (35,867)$           76,097,494$     
 

Governmental Activities:

General government 404,164$            

Public safety 416,483               

Transportation 963,430               

Economic environment 303,521               

Culture and recreation 5,182,571           

Internal Service Funds 1,193,460           

Total Depreciation Expense 8,463,629$         

Business‐type Activities:

Solid Waste 397,114$            

Water/Sewer Utility 3,811,977           

Stormwater Utility 1,541,234           

Marina 150,357               

Total Depreciation Expense 5,900,682$         
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c. Construction Contracts 

The City has entered into contracts for the construction of its governmental capital assets: 

 
 
The City has entered into contracts for the construction of business‐type assets: 
 

 

Estimated 

Project 

Amount

Construction 

in Progress

Governmental Activities:

Construction of a new City Hall. 23,809,000$    19,798,334$  

Miscellaneous sidewalk and crosswalk improvements. 620,515            39,033            

Design services‐Patricia Ave. corridor improvement. 365,000            38,446            

Construction services to replace the pram shed 

located at the Dunedin Marina. 600,000            41,997            

Design services for construction of an aquatics center. 3,000,000        48,912            

Construction improvements to the City‐wide 

broadbank cable network. 2,800,000        415,513          

Total Governmental Activities 31,194,515$    20,382,235$  

September 30, 2022

Estimated 

Project 

Amount

Construction 

in Progress

Water/Sewer Utility Fund:
Improvements to various wastewater lift stations. 5,019,154$      546,711$        

Design services for the upgrade of the Wastewater 

SCADA system. 1,238,484        149,602          

Design services for the replacement of the Bayshore 

Boulevard water main. 531,270            41,806            

Design services for the upgrade of the wastewater 

plant electrical systems. 13,949,217      711,581          

Design services required for the Lofty Pine Estates 

sewer line project. 2,500,000        85,542            

Improvements to Wastewater chlorine contact basin. 30,000              20,962            

Stormwater Fund:

Design services for the Brady Dr. box culvert project. 769,540            103,027          

Design services for drainage improvements at 

Cedarwood & Lyndhurst. 983,514            650,624          

Design services for the replacement of the Bayshore 

Boulevard water main. 723,500            66,488            

Total Enterprise Funds 25,744,679$    2,376,343$    

September 30, 2022
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d. Other Significant Commitments 
The City had active projects as of September 30, 2022.  The major projects are listed below:  
At year end, the City’s significant outstanding purchase commitments were as follows:  
 

  
 
The remaining commitment amounts were encumbered at fiscal year‐end. 
 
 

4.  Right to Use Leased Assets 
 

a. Right to Use Leased Asset Activity 
The City has recorded right to use leased assets.  The assets are leased computer hardware, 
postage and copier equipment, real property for public parking, a parking garage, and building 
space.  The right to use leased assets are amortized on a straight‐line basis over the terms of 
the related leases. 
 
Leased/right to use asset activity for the fiscal year ended September 30, 2022, is as noted on 
the following page:  

 

Remaining

Project Commitment

Construction of city hall complex 4,225,359$         

SCBA air pack replacements for Fire Operations 369,925               

Consulting services for ARPA grant funding 298,677               

Purchase of ASL sanitation truck 374,273               

Construction of Water Treatment Plant 360,371               

Wastewater treatment plant electrical system upgrades 3,877,895           

Wastewater treatment plant SCADA system upgrades 879,515               

Wastewater lift stations rehabilitation 577,627               

Design services ‐ Cedarwood & Lyndhurst drainage 206,342               

11,169,984$      
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 Beginning 

Balance   Increases   Decreases 

 Ending 

Balance 

Governmental Activities:

Right to Use Leased Assets being Amortized:

Buildings ‐$                         343,727$          ‐$                        343,727$           

Infrastructure ‐                            2,507,417         ‐                          2,507,417         
Machinery and Equipment ‐                            73,852               ‐                          73,852               

  Total Right to Use Leased Assets

    being Amortized ‐                            2,924,996         ‐                          2,924,996         
 

Less: Accumulated Amortization for ‐

Buildings ‐                            (114,576)           ‐                          (114,576)           

Infrastructure ‐                            (110,369)           ‐                          (110,369)           
Machinery and Equipment ‐                            (32,692)             ‐                          (32,692)              

Total Accumulated Amortization ‐                            (257,637)           ‐                          (257,637)           

Governmental Activities Right to Use

    Leased Assets, net ‐$                         2,667,359$       ‐$                        2,667,359$       

Note:  All increases are a result of the implementation of GASB Statement No. 87, Leases, during FY 2022.

 Beginning 

Balance   Increases   Decreases 

 Ending 

Balance 

Business‐type Activities:

Right to Use Leased Assets being Amortized:

Infrastructure ‐$                         20,612$             ‐$                        20,612$             
Machinery and Equipment ‐                            13,334               ‐                          13,334               

  Total Right to Use Leased Assets

    being Amortized ‐                            33,946               ‐                          33,946               
 

Less: Accumulated Amortization for ‐

Infrastructure ‐                            (5,752)                ‐                          (5,752)                
Machinery and Equipment ‐                            (6,667)                ‐                          (6,667)                

Total Accumulated Amortization ‐                            (12,419)             ‐                          (12,419)              

Business‐type Activities Right to Use

    Leased Assets, net ‐$                         21,527$             ‐$                        21,527$             
 

Note:  All increases are a result of the implementation of GASB Statement No. 87, Leases, during FY 2022.
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b. Amortization 
 

Amortization expense was charged to functions of the primary government as noted on the 
following page: 

 
 

5.  Interfund Transfers, Receivables and Payables 
 

a. Interfund Transfers 

 

 
The General Fund transferred $265,000 to the Stadium Fund to support annual operations and 
maintenance needs. 
 
The Community Redevelopment Agency (CRA) Fund transferred $28,400 to the General Fund to 
offset expenditures related to special events. 
 
The CRA Fund transferred $35,510 to the Impact Fee Fund in support of economic development 
initiatives. 

Governmental Activities:

General government 10,291$               

Public safety 845                       

Transportation 39,129                 

Economic environment 187,255               

Culture and recreation 10,025                 

Internal Service Funds 10,092                 

Total Amortization Expense 257,637$            

Business‐type Activities:

Solid Waste 854$                     

Water/Sewer Utility 5,502                   

Stormwater Utility 311                       

Marina 5,752                   

Total Amortization Expense 12,419$               

Nonmajor

Transfers Out: General  Penny Gvmtl Total

General ‐$                ‐$                    265,000$  265,000$     

Community

   Redevelopment 28,400       ‐                      35,510       63,910         

Water/Sewer Utility ‐                   159,600        ‐                  159,600       

Total Transfers 28,400$     159,600$      300,510$  488,510$     

Transfers In:
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The  Water/Sewer  Utility  Fund  transferred  $159,600  to  the  Penny  Fund  in  support  of  the 
construction of the City Hall building. 
 
b. Interfund Receivables and Payables 
 

 
 

  At September 30, 2022 the City had no amounts due from / to other funds. 
 
 

 
 

The Stormwater Utility Fund advanced $59,500 to the General Fund in fiscal year 2021 for funding 
assistance  to purchase  radios  for  the Fire Department.   An amount of $30,310 was paid back 
during current fiscal year 2022, with the balance of $29,190 scheduled for repayment during fiscal 
year 2023. 

 
6.  Leases 

 
A  lease  is defined as a contractual agreement that conveys control of the right to use another 
entity’s  nonfinancial  asset,  for  a minimum period  of more  than one  year,  in  an  exchange or 
exchange‐like transaction. 
 
As a  lessee,  the City  leases  computer hardware  services, postage and  copier equipment,  real 
property for use as parking facilities, a parking garage, and building space.  The City also subleases 
building space to other entities.  The related obligations are presented in amounts equal to the 
present  value  of  lease  payments  payable  during  the  remaining  lease  term.    For  one  existing 
agreement involving the lease of land for use as a parking lot, the annual rent paid by the City is 
equal  to  the amount paid  for property  taxes on  the subject  land by  the owner.   As such,  this 
payment is variable from year to year.  For measurement of the total lease liability as presented 
on the following page, the current year’s lease payment value  is assumed to remain consistent 
throughout the lease term.  As the lessee, a lease liability and associated lease asset is recognized 
on the government‐wide Statement of Net Position. 
 
The City’s leased assets are recorded at a cost of $2,958,942, less accumulated amortization of 
$270,056. 
 
 

Fund Amount Fund Amount
N/A ‐$                      N/A ‐$                     

Due From Other Funds / Receivable Due To Other Funds / Payable

Fund Amount Fund Amount
Stormwater Utility 29,190$           General 29,190$          

29,190$           29,190$          

Advances To Other Funds / Receivable Advances From Other Funds / Payable
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B. LONG‐TERM OBLIGATIONS 
 

The following presents the City’s long‐term obligations for the fiscal year ended September 30, 2022: 
1. Leases 

 
The City has entered  into agreements to  lease certain equipment, real property, and buildings.  
The  lease agreements qualify as other than short‐term  leases under Governmental Accounting 
Standards Board  (GASB) Statement No. 87 and,  therefore, have been  recorded at  the present 
value of the future minimum lease payments as of the date of implementation of the Statement. 

 
An agreement was executed on April 1, 2018, to  lease a postage meter.   The  lease term ends 
March 31, 2023,  and  requires quarterly payments of $720 over  the  term.    For  this  lease,  an 
intangible asset has been recorded with a net book value of $1,427 at September 30, 2022. 
 
An agreement was executed on April 5, 2022, for the  lease of real property to be utilized as a 
public parking lot.  The lease term ends May 31, 2027, with an option to renew for two additional 
one‐year terms.  The agreement calls for semi‐annual payments starting at $20,000, escalating to 
$22,000 over the term of the lease.  For this lease, an intangible asset has been recorded with a 
net book value of $257,422 at September 30, 2022. 
 
An agreement was executed on April 9, 2015, for the  lease of real property to be utilized as a 
public parking lot.  The initial lease term ended April 30, 2018, with options to renew for additional 
one‐year terms through April 30, 2023.  The agreement requires monthly payments of $500.  For 
this lease, an intangible asset has been recorded with a net book value of $15,009 at September 
30, 2022. 
 
An agreement was executed on March 19, 2020, for the lease of real property to be utilized as a 
public parking lot.  The lease term ends July 31, 2023, with an option to renew for three additional 
one‐year  terms.   The agreement  stipulates  the City  is  to  reimburse  the  lessor  for  the annual 
property taxes assessed on the subject land.  As such, the ongoing lease payment requirements 
are considered to be variable in value. For measurement of the total lease liability, the current 
fiscal year’s lease payment value is assumed to remain consistent throughout the lease term.  For 
this lease, an intangible asset has been recorded with a net book value of $21,371 at September 
30, 2022. 
 
An  agreement was executed on December 1, 2021,  for  the  lease of  computer hardware  and 
maintenance services.  The lease term ends November 30, 2023, with an option to renew for two 
additional one‐year terms.  The agreement requires annual payments of $11,500.  For this lease, 
an intangible asset has been recorded with a net book value of $13,144 at September 30, 2022. 
 
An agreement was executed on October 1, 2015, for the lease of building space to be used as an 
artisan incubator.  The initial lease term ended September 30, 2020, with an option to renew for 
up to an additional five years.  At the end of the initial term, the lease was renewed and extended 
for two additional years, ending September 30, 2022.  A restated and amended lease agreement 
was entered into effective October 1, 2022, for a period of two years, terminating on September 
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30, 2024.  The current agreement requires quarterly payments of $27,659, escalating to $31,667 
by  lease end.   For  this  lease, an  intangible asset has been  recorded with a net book value of 
$238,382 at September 30, 2022. 
 
An agreement was executed on March 11, 2016,  for the  lease of space  in a building structure 
(parking garage) for public parking, including a maintenance component to cover taxes, insurance, 
repair & maintenance,  and utilities.    The  lease  term  ends  January 31, 2038.    The  agreement 
requires  annual  payments  of  $182,323,  including  the  maintenance  fee.    For  this  lease,  an 
intangible asset has been recorded with a net book value of $2,088,040 at September 30, 2022. 
 
Multiple agreements have been executed, effective on various dates, to lease copier equipment.  
The ending lease terms vary, and typically are for a period of from one to four years.  Combined, 
fixed lease payment requirements amount to $2,330 per month for all leased copiers.  For these 
leases,  intangible  assets  have  been  recorded with  a  combined  net  book  value  of  $33,961  at 
September 30, 2022. 
 
Except  for  the payment of  a  lease  fee equivalent  to  the property  taxes  assessed on  the  real 
property to be used as a public parking  lot as described above, there are no variable payment 
components  to  any  of  the  above‐described  leases.    The  lease  liability  for  each  agreement  is 
measured  at  a  discount  rate  of  2.43%,  which  is  an  imputed  borrowing  rate  based  on  an 
independent actuarial valuation of the City’s post‐employment benefits program. 

 
As of September 30, 2022, the City had minimum principal and interest payment requirements 
for its leasing activities, including its subleasing activities, with a remaining term in excess of one 
year, as follows: 

 

 

Liability Liability

Beginning Total Total Total Ending

Balance Principal Interest Payment Balance

Governmental Activities:

Fiscal year ending

September 30, 2022 2,924,996$   278,060$      6,257$           284,318$      2,646,936$  

FY2023 2,646,936$   336,323$      61,150$         397,473$      2,310,613$  

FY2024 2,310,613     307,274         53,471           360,745         2,003,339    

FY2025 2,003,339     182,322         47,193           229,515         1,821,017    

FY2026 1,821,017     186,724         42,723           229,447         1,634,293    

FY2027 1,634,293     185,698         38,159           223,857         1,448,595    

FY2028‐FY2032 1,448,595     852,785         125,622         978,407         595,810        

FY2033‐FY2037 595,810         573,262         100,559         673,821         22,548          

FY2038 22,548           22,548           ‐                      22,548           ‐                     

    Lease liability: 2,646,936$  
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2. Financed Purchase Agreements 
 

On  July 12, 2019,  the City entered  into a  lease‐purchase agreement  to  finance $191,584  for a 
grapple  truck  to  be  used  by  the  Solid Waste  operations.    This  five‐year  financed  purchase 
agreement has a 2.16% interest rate and provides for annual payments of $40,838. 
 
On September 4, 2020, the City entered into a lease‐purchase agreement to finance $503,484 for 
two garbage trucks to be used by the Solid Waste operations.  This five‐year financed purchase 
agreement has an interest rate of 1.85% and provides for annual payments of $106,354. 
 
On January 21, 2022, the City entered into a lease‐purchase agreement to finance $333,808 for a 
refuse  truck  to  be  used  by  the  Solid  Waste  operations.    This  five‐year  financed  purchase 
agreement has an interest rate of 1.69% and provides for annual payments of $70,184. 

 
The  future  minimum  lease  obligations  and  the  net  present  value  of  these  minimum  lease 
payments at September 30, 2022 were as follows: 

 
 
 
 

Liability Liability

Beginning Total Total Total Ending

Balance Principal Interest Payment Balance

Business type Activities:

Fiscal year ending

September 30, 2022 33,947$         12,127$         648$               12,775$         21,820$        

FY2023 21,820$         12,382$         393$               12,775$         9,438$          

FY2024 9,438             5,965             162                 6,127             3,473            

FY2025 3,473             3,473             28                   3,501             ‐                     

    Lease liability: 21,820$        

Fiscal Year

Annual 

Payments

2023 217,376$          

2024 217,376

2025 176,538

2026 70,184

2027 70,184

751,658            

31,139               

720,519$          

Total Minimum Lease Payments

Less:  Amount Representing Interest

Present Value of Minimum Lease Payments
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3.  Bonds and Notes Indebtedness 
 

a.  Community Center, Sales Tax Refunding Revenue Bonds, Series 2015 
 
On January 23, 2015, the City issued $6,505,000 Sales Tax Refunding Revenue Bond, Series 
2015,  authorized  by  Resolution Nos.  14‐37,  14‐38  and  15‐04,  collectively  the  2015  Bond 
Resolution.  The City’s sales tax revenues are pledged as collateral. The purpose of incurring 
the  debt was  to  fully  advance  refund  all  amounts  outstanding  of  $10,000,000  Sales  Tax 
Revenue Bonds, Series 2005.  The original bonds were used to pay or reimburse the costs of 
acquisition, construction, and equipment installation for the City Community Center.   
 
The net proceeds of the Series 2015 Bonds were deposited into an irrevocable trust with an 
escrow agent to provide funds for future debt service payments. The Series 2005 Bonds were 
redeemed on October 1, 2015.  The City advance refunded the Series 2005 Bonds to reduce 
its total debt service payments over 10 years by $553,000 and to obtain an economic gain 
(difference between  the present values of  the debt service payments on  the old and new 
debt) of $498,000. 
 
The term, interest rate and payments are as follows: 
 

 
 
 

b. Spring Training Facility, State Sales Tax Revenue Bonds, Series 2018; Spring Training Facility, 
Taxable Non‐Ad Valorem Revenue Bonds,  Series 2018A;  and  Fire  Station Project, Non‐Ad 
Valorem Refunding Revenue Bonds, Series 2018B 

 
On December 13, 2018, pursuant to Resolution Nos. 18‐28, 18‐29 and 18‐30, the City issued 
$12,310,000 of State Sales Tax Payments Revenue Bonds, Series 2018; and $20,225,000 of 
Taxable Non‐Ad Valorem Revenue Bonds, Series 2018A.  The purpose of the borrowings was 
to fund a portion of the cost of the design, construction, renovation, expansion, improvement, 
and equipping of the spring training facilities utilized by the Toronto Blue Jays, a Major League 
Baseball  team.    The  Series  2018  and  Series  2018A  bonds  are  20  and  25  year  bonds, 
respectively. 
 
The  debt  service  on  the  Series  2018  bonds  is  payable  solely  from  sales  tax  payments 
distributable  to  the  City  from  the  State  of  Florida,  pursuant  to  sections  288.11631  and 
212.20(6) (d)6.e., Florida Statutes. The bonds were sold to Bank of America Merrill Lynch, the 
bond underwriter.   Funds are directly remitted monthly from the State to the bond paying 
agent  pursuant  to  an  agreement  between  City  and  the  State  of  Florida  Department  of 

Original Amount Issued 6,505,000$                         

Final Maturity October 1, 2025

Interest Rate 1.960%

Annual Payments Range $         669,000 ‐ 676,000

Amount Outstanding at September 30, 2022 2,590,000$                         
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Economic Opportunity for paying the scheduled debt service.   The Series 2018A bonds are 
secured  by  a pledge of  and  are payable  solely  and  secured by non‐ad  valorem  revenues 
budgeted and appropriated by the City. 

 

Pursuant to Resolution No. 18‐28, the City issued, on December 13, 2018, $840,000 of Non‐
Ad Valorem Refunding Revenue Bonds, Series 2018B, for the purpose of refinancing the City’s 
outstanding  debt  associated with  the  Non‐Ad  Valorem Note,  Series  2013,  authorized  by 
Resolution No. 13‐49.  The outstanding principal on the Series 2013 Note was $909,000 at the 
time of the refunding.   The Series 2018B bonds are 10 year bonds,  issued at a premium of 
$101,526.   The original Series 2013 debt was  in the amount of $1,280,000, with the funds 
being borrowed for the purpose of partially funding the construction of Fire Station No. 61. 

 
The terms, interest rates and payments are as follows: 
 

 
 
 

 
 
 

 
 
 
 
 
 

Series 2018

Original Amount Issued 12,310,000$                       
Final Maturity October 1, 2038
Interest Rate 5.000%
Annual Payments Range $          974,000 ‐ 986,000

Amount Outstanding at September 30, 2022 11,245,000$                       

Series 2018A

Original Amount Issued 20,225,000$                       
Final Maturity October 1, 2043
Interest Rate Range 3.370% ‐ 4.750%
Annual Payments Range   $  1,321,000 ‐ 1,347,000

Amount Outstanding at September 30, 2022 18,540,000$                       

Series 2018B

Original Amount Issued 840,000$                             
Final Maturity October 1, 2028
Interest Rate 5.000%
Annual Payments Range $          103,000 ‐ 107,000

Amount Outstanding at September 30, 2022 625,000$                             
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c. City Hall,  Non‐Ad Valorem Revenue Note, Series 2021 

On  June 16, 2021,  the City  issued $20,711,000 of Non‐Ad Valorem Revenue Notes, Series 
2021.  The purpose of the borrowing was to finance the costs of design and construction of a 
new City Hall office building.  Together with project proceeds, the amount borrowed included 
approximately  $67,600  in  financing  costs.    The  Series  2021  Note  is  payable  solely  from 
pledged  revenues,  which  consist  primarily  of  non‐ad  valorem  revenues  budgeted, 
appropriated and deposited in the manner provided in the note resolution. 

The terms, interest rates and payments are as follows: 
 

 
 

d. Real Property, Non‐Ad Valorem Revenue Note, Series 2021B 
 
On November 18, 2021, the City issued $4,114,000 of Non‐Ad Valorem Revenues Notes, Series 
2021B  to  finance  the  purchase  of  real  property  to  be  used  as  a  public  parking  lot.    The 
financing included costs of issuance in the amount of $50,329.00.    An interlocal agreement 
between the City and the Community Redevelopment Agency (CRA) provides terms whereby 
the CRA shall reimburse the City for its obligations incurred by the financing by paying to the 
City the annual amount of the principal and interest on the borrowing attributable to the CRA. 
 
The terms, interest rates and payments are as follows: 
 

 
 

e. Water and Sewer System Refunding Revenue Bonds, Series 2012 
 
On June 8, 2012, the City issued $17,900,000 of Water and Sewer System Refunding Revenue 
Bonds, Series 2012.   These bonds were  issued at a premium of $1,125,672 and  refunded 
several outstanding debt  issues,  including  the 1994 Reclaimed Water Credit  Facility  from 
SunBank of Tampa Bay ‐ $317,744; a portion of the 2007 Utility Revenue Bonds, and accrued 
interest  ‐ $11,789,096; a portion of the 2006 Utility System Refunding Bonds, and accrued 
interest  ‐ $3,074,241.   Additionally,  these bonds provided project  funds  in  the amount of 
$2,208,080, and included SWAP termination fees and interest in the amount of $180,420 and 
costs of issuance of $215,637.  The City contributed $120,658 toward issue costs.   

Original Amount Issued 20,711,000$                   

Final Maturity October 1, 2029

Interest Rate 1.239%

Annual Payments Range $2,628,000

Amount Outstanding at September 30, 2022 20,015,000$                   

Original Amount Issued 4,114,000$                      

Final Maturity August 1, 2032

Interest Rate 1.515%

Annual Payments Range 414,000$                         

Amount Outstanding at September 30, 2022 3,814,000$                      
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Scheduled payments of principal and interest is guaranteed under a municipal bond insurance 
policy issued by Assured Guaranty Municipal Corporation.  The bonds are secured by a pledge 
of net revenues of the system.  A debt service reserve fund surety policy was purchased  in 
lieu of holding a debt service reserve. The rate covenant requires net revenues in each fiscal 
year  sufficient  to  pay  one  hundred  and  twenty‐five  percent  of  the  annual  debt  service 
requirement on all outstanding bonds of the fund.  
  
The term, interest rate and payments are as follows: 

 

 
 

f. Stormwater System Revenue and Refunding Bonds, Series 2012 
 
On June 8, 2012, the City issued $5,876,000 of Stormwater System Refunding Revenue Bonds, 
Series 2012.   These bonds were issued at a premium of $84,971 and refunded the following 
issues:   a portion of  the 2007 Utility Revenue Bonds, and accrued  interest  ‐ $2,610,624; a 
portion  of  the  2006  Utility  System  Refunding  Bonds,  and  accrued  interest  ‐  $104,912.  
Additionally, these bonds provided project funds in the amount of $3,100,296, and included 
costs of  issuance  in  the amount of $159,054 and accrued  interest of $5,580 on  the SWAP 
termination.  The City contributed $19,495 toward issue costs.  The bonds are secured by a 
lien on pledged revenues which are gross revenues of the system. 
 
On January 15, 2021, the City  issued a $3,968,000 Stormwater System Refunding Revenue 
Note, Series 2021 to refund the outstanding Refunding Revenue Bonds, Series 2012.   
 
The term, interest rate and payments are as follows: 
 

 
 

g. Stormwater System Revenue Bonds, Series 2014 

On December 18, 2014, the City issued $6,120,000 Stormwater System Revenue Bonds, Series 
2014, pursuant to Resolution Nos. 12‐18 and 14‐36. The purpose of incurring the debt was to 
finance  and/or  reimburse  the  costs  of  design,  permitting,  acquisition,  construction  and 
reconstruction of improvements to the stormwater system.  Together with project proceeds, 
the amount borrowed included approximately $132,000 in financing costs. 

Original Amount Issued 17,900,000$                       

Final Maturity October 1, 2027

Interest Rate Range 3.000% ‐ 5.000%

Annual Payments Range   $  1,564,000 ‐ 1,579,000

Amount Outstanding at September 30, 2022 8,515,000$                         

Original Amount Issued 5,876,000$                         

Final Maturity October 1, 2032

Interest Rate 1.390%

Annual Payments Range $         367,000 ‐ 368,000

Amount Outstanding at September 30, 2022 3,744,000$                         
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The term, interest rate and payments are as follows: 
 

 

h. Pledged Revenue Disclosures 

The City has pledged a portion of future non ad valorem revenues for the repayment of the 
Spring  Training  Facility  Revenue  Bonds,  and  the  Fire  Station  Project  Refunding  Revenue 
Bonds.  Future State and County revenues were also pledged for the repayment of the Spring 
Training Facility Bonds.   For  the current year, principal and  interest paid  towards  the Fire 
Station Bonds amounted to $108,125.   During the current year, principal and  interest paid 
towards  the  Spring  Training  Facility  Bonds  totaled  $2,332,650.    Legally  available  non  ad 
valorem revenues were $10,772,560 while payments from the State totaled $500,004. 

 
The City has pledged a portion of future half cent sales tax revenue to repay the Community 
Center  Refunding  Bonds.    Principal  and  interest  payments  of  $671,791 were  paid  in  the 
current year and half cent sales tax revenues were $3,051,926. 
 
The City has pledged the net revenues of the water/sewer and stormwater utility systems to 
repay  the Water and Sewer System Refunding Revenue Bonds, Series 2012.   Principal and 
interest payments paid for the current year and net revenue for the water/sewer utility were 
$1,451,045 and $5,535,449 respectively.  Principal and interest payments paid for the current 
year and net revenue for the stormwater utility were $119,418 and $1,988,419, respectively. 
 
The  City  has  pledged  the  gross  revenues  of  the  stormwater  utility  system  to  repay  the 
Stormwater System Revenue and Refunding Bonds, Series 2012 and the Stormwater System 
Revenue  Bonds,  Series  2014.  The  current  year  principal  and  interest  paid  for  these 
stormwater bonds were $616,605 and total gross revenues were $4,189,007. 

 

 

 

 

 

 

 

 

 

 

 

Original Amount Issued 6,120,000$                         

Final Maturity October 1, 2044

Interest Rate Range 2.375% ‐ 4.000%

Annual Payments Range $          335,000 ‐ 342,000

Amount Outstanding at September 30, 2022 5,200,000$                         
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i. Debt Service Requirements 
 

Revenue bonds, notes and financed purchase debt service requirements to maturity are as 
follows: 
 

 

 

j. State Revolving Fund Note Payable, DW520260, DW520261 and WW5202C0 
 

The City approved three loan agreements with the State of Florida for State Revolving Funds 
(SRF). The purpose of this type of funding is to provide low‐interest loans to plan, design, and 
build water  and  sanitation  infrastructure.  The  City  is  utilizing  this  funding  to  construct  a 
reverse‐osmosis water  treatment  plant  and  for  planning  associated with  the  design  and 
construction of a wastewater pollution control facility. 
 
This  type of  loan  is  structured as a  cost‐reimbursement agreement. Eligible expenses are 
submitted to the State for review and reimbursement. These reimbursement payments, over 
time, become the principal amount of the loan. For both agreements, the City is eligible for 
funds totaling up to $32.4 million. 
 
Debt service on the SRF loans DW520260 and DW520261 is not included in the Debt Service 
Requirements table reflected on the previous page because the loans are not fully drawn.  If, 
when the loans are fully drawn, repayments on the loans will commence in November, 2023 
with semi‐annual payments due in the annualized amounts reflected below. 
 
 
 
 
 
 
 

Total

Year Principal Interest Principal Interest All Funds

2023 4,426,000$          1,723,639$     1,946,333$          541,550$            8,637,522$         

2024 4,516,000            1,631,275       2,025,133            463,844               8,636,252           

2025 4,617,000            1,535,629       2,067,165            397,079               8,616,873           

2026 4,718,000            1,436,292       2,008,871            340,947               8,504,110           

2027 4,134,000            1,339,969       2,069,018            281,512               7,824,499           

2028‐2032 16,453,000          5,316,220       4,229,000            867,352               26,865,572         

2033‐2037 8,200,000            3,362,567       1,504,000            554,522               13,621,089         

2038‐2042 7,240,000            1,355,768       1,375,000            311,719               10,282,487         

2042‐2045 2,525,000            121,244           955,000                54,656                 3,655,900           

Total 56,829,000$       17,822,603$   18,179,520$       3,813,181$         96,644,304$      

Governmental Activities Business‐type Activities
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Loan DW520260 was awarded in April 2018 for the planning and design portion of the water 
treatment plant project. The term, interest rate, and payments are as follows: 
 

 
 
 
Loan DW520261 was awarded in July 2019 for the construction phase of the water 
treatment plant project. The term, interest rate, and payments are as follows: 
 

 
 
 
Loan WW5202C0 was awarded in October 2020 for the planning phase of the wastewater 
facility project. The term, interest rate, and payments are as follows: 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Original Amount 4,048,295$                          

Final Maturity May 15, 2033

Interest Rates 1.84%

Annual Payments 459,600$                             

Amount Outstanding at September 30, 2022 3,828,813$                          

Original Amount 28,270,737$                       

Final Maturity May 15, 2043

Interest Rates 1.03%

Annual Payments 1,622,330$                          

Amount Outstanding at September 30, 2022 27,100,387$                       

Original Amount 100,000$                             

Final Maturity October 15, 2041

Interest Rates 0.09%

Annual Payments 4,264$                                  

Amount Outstanding at September 30, 2022 84,773$                                
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4.  Changes in Long‐Term Liabilities 
 

Long‐term liability activities for the year ended September 30, 2022, were as follows: 
 

  
 

Internal service funds predominately serve governmental funds. Accordingly, long‐term liabilities 
for  them  are  included  as  part  of  the  above  totals  for  governmental  activities.  At  year‐end, 
$203,683  and  $131,457  of  internal  service  funds’  compensated  absences  and OPEB  liability, 
respectively,  are  included  in  the  above  amounts.  Claims  in  the  governmental  activities  are 
liquidated  in the self  insurance  internal service fund.   Compensated absences and net pension 
obligations are  liquidated  in the respective general, special revenue, or proprietary funds from 
which expenses are paid.  The OPEB liability has been liquidated by all of the City’s funds in the 
form of health  insurance premiums paid. The amount paid by each  fund  is derived  from  the 
number of employees in each fund. 
 

 
 
 
 
 

 Beginning 

Balance   Additions   Reductions 

 Ending 

Balance 

 Due Within 

One Year 

Governmental Activities:

Bonds and notes payable 55,336,000$      4,114,000$    (2,621,000)$       56,829,000$    4,426,000$ 

Deferred amounts for:

Unamortized premiums 1,523,687          ‐                        (102,482)             1,421,205         102,482       

Compensated absences 1,897,925          1,571,559       (1,556,468)         1,913,016         1,577,503   

OPEB liability 1,251,270          140,331          (256,663)             1,134,938         ‐                     

Net pension liability 464,015              1,310,326       (556,887)             1,217,454         ‐                     

Leases payable ‐                            2,924,996       (278,060)             2,646,936         318,126       

Claims 1,260,565          2,856,996       (2,948,140)         1,169,421         248,400       

Governmental activity

long‐term liabilities 61,733,462$      12,918,208$  (8,319,700)$       66,331,970$    6,672,511$ 

Business‐Type Activities:

Bonds and notes payable 48,839,233$      1,227,741$    (1,594,000)$       48,472,974$    1,742,000$ 

Deferred amounts for:

Unamortized premiums 597,238              ‐                        (88,729)               508,509            88,729         

Financed purchases 523,846              333,808          (137,135)             720,519            204,333       

Compensated absences 1,050,386          629,620          (714,780)             965,226            794,564       

OPEB liability 641,527              71,617             (130,989)             582,155            ‐                     

Net pension liability 753,604              798,694          (339,430)             1,212,868         ‐                     

Leases payable ‐                            33,946             (12,126)               21,820               12,382         

Business‐type activity

long‐term liabilities 52,405,834$      3,095,426$    (3,017,189)$       52,484,071$    2,842,008$ 
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NOTE 5 – OTHER INFORMATION  
 
A.  PENSION 
 

1. Florida Retirement System (FRS) and Retiree Health Insurance (HIS) Program 
 

In  fiscal  year  2015,  the  City  implemented GASB  Statement No.  68, Accounting  and  Financial 
Reporting  for  Pension,  for  reporting  the  employers’  proportionate  share  of  the  net  pension 
liabilities for the FRS and HIS defined benefit pension plans. 
 
Detailed information about FRS and HIS Pension Plans’ fiduciary net positions are available in the 
separately issued FRS Annual Comprehensive Financial Report (ACFR).  The FRS ACFR is available 
by mail P.O. Box 9000, Tallahassee, Florida 32315‐9000; by telephone at (850) 907‐6500; by e‐
mail  at  rep@dms.myflorida.com;  or  at  the  Division’s  Web  site 
(http://www.dms.myflorida.com/workforce_operations/retirement/publications). 

 
  Florida Retirement System (FRS) 
 

Plan Description ‐ All of the City's non uniformed full‐time employees  (hired before January 1, 
1996) participate in the Florida Retirement System (FRS).  It is a cost‐sharing, multiple‐employer 
defined benefit pension plan. 
 
The City of Dunedin contributes to the FRS for the benefit of these employees.  This retirement 
system  is  administered  by  the  Florida  Department  of  Management  Services,  Division  of 
Retirement.  
 
FRS  provides  retirement  and  disability  benefits,  annual  cost‐of‐living  adjustments,  and  death 
benefits to plan members and beneficiaries.  Annual cost of living adjustments are based on the 
participant’s years of service prior to July 1, 2011.  Chapter 121 of the Florida Statutes assigns the 
authority to establish and amend benefit provisions to the Department of Management Services 
through the Division of Retirement.  
 
Benefits  are  computed  on  the  basis  of  age,  average  final  compensation,  and  service  credit.  
Regular class employees who retire at or after age 65 with 8 years of credited service (age 62 with 
6 years of service if enrolled prior to July 1, 2011) regardless of age are entitled to a retirement 
benefit payable monthly for life equal to 1.60% to 1.68% (depending on their service class) of their 
average final compensation for each year of credited service.  Final average compensation is the 
employee’s average of the five highest years of salary earned during credited service.  
 
Vested employees with less than 33 years of service (30 years of service if enrolled prior to July 1, 
2011), may retire before normal retirement age and receive benefits that are reduced 5% for each 
year prior to normal retirement age or date.  

 
The FRS Deferred Retirement Option Program  (DROP)  is available under  the FRS Pension Plan 
when the member first reaches eligibility for normal retirement.  DROP allows a member to retire 
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while continuing employment  for up  to 60 months.   While  in DROP, the member's retirement 
benefits (increased by a cost‐of‐living adjustment each July) accumulate in the FRS Trust Fund and 
earn interest compounded monthly, equivalent to an effective annual rate of 6.5%. 

 
The election  to participate  in DROP must be made within 12 months of  the member's normal 
retirement  date,  unless  the member  is  eligible  to  defer  the  election.    To  participate  for  the 
maximum DROP period, the member must enter DROP upon first reaching eligibility for normal 
retirement, or upon reaching an eligible deferral date as described below: 
 
– A member of the Regular Class, Elected Officers' Class, or the Senior Management Service 

Class who reaches his or her normal retirement date before reaching age 57 may defer DROP 
entry until age 57 and still participate for 60 months. 

 
– A member of the Elected Officers' Class who reaches his or her normal retirement date during 

a term of office may defer the DROP election until the next succeeding term in that office and 
still participate for up to 60 months or until the end of the succeeding term, whichever is less. 

  
Upon  termination,  the  DROP  account  is  paid  out  as  a  lump‐sum  payment,  a  rollover,  or  a 
combination  partial  lump‐sum  payment  and  rollover,  and monthly  benefits  are  paid  to  the 
member  in the amount as calculated upon entry  into DROP, plus cost‐of‐living adjustments for 
intervening years. 

 
In most cases, the DROP participant must cease employment after a maximum of 60 months in 
DROP, must satisfy the termination requirements for retirement, and is subject to reemployment 
restrictions thereafter.  However, effective July 1, 2002, a DROP participant who holds an elective 
office  covered  by  the  Elected  Officers'  Class  may  end  DROP  participation  and  postpone 
compliance with  termination  requirements  and  reemployment  limitations  until  he  or  she  no 
longer holds the elective office (including consecutive terms in the same office).  For the period 
of time between the end of DROP participation and termination, no retirement credit is earned 
and the member's DROP accumulation accrues no additional monthly benefits (but continues to 
earn interest). 
 
The FRS  funding policy provides  for monthly employer contributions at actuarially determined 
rates  that,  expressed  as  percentages  of  annual  covered  payroll  are  adequate  to  accumulate 
sufficient assets  to pay benefits when due.   The FRS  requires a 3% contribution  for members 
effective  July 1, 2011.   Governmental employers are required  to make contributions based on 
statewide rates.  The FRS establishes contributions based on the state fiscal year, which begins 
July 1st.  For the period of October 1, 2021 to June 30, 2022, the contribution rates, by job class, 
were as follows: regular employees 10.82%, senior management 29.01%, and DROP participants 
18.34%.  The City's contribution includes .06% for an administrative and educational fee.  For the 
period of July 1, 2022 to September 30, 2022, the contribution rates, by job class, were as follows: 
regular employees 11.91%,  senior management 31.57%,  and DROP participants 18.60%.   The 
City’s contribution  includes  .06%  for an administrative and educational  fee. These  fees do not 
apply  to DROP participants.   FRS also provides disability and  survivors’ benefits.   Benefits are 
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established by Florida State Statute.  The contribution requirements of employers are established 
and may be amended by the Division of Retirement. 
 
The City’s  contributions  to  the FRS Pension Plan  (not  including  the 1.66 percent HIS Program 
Contributions or employee contributions) totaled $214,064 for fiscal year ending September 30, 
2022.  Employee contributions totaled $38,088 for the same period. 
 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions – At September 30, 2022 the City reported a liability of $1,910,035 
for its proportionate share of the FRS Pension Plan net pension liability.  The City’s proportionate 
share of the total FRS net pension plan liability was 0.005133395%. 
 
For  the  year  ended  September  30,  2022,  the  City  recognized  a  negative  pension  expense  of 
$122,006 for the FRS Pension Plan, compared to a negative expense of $387,958 at the prior fiscal 
year end.  The City’s proportionate share of the net pension liability rose from $0.5 million at the 
end of prior FY 2021 to $1.9 million at the end of FY 2022, and the pension plan’s funded ratio 
decreased from 96.4% to 82.9% during the same period, both factors of which contributed to the 
increased expense recognition in the current fiscal year.  At September 30, 2022 the City reported 
deferred outflows of resources and deferred inflows of resources related to pensions for the FRS 
Pension Plan from the following sources: 

 

 
 
The  deferred  outflows  of  resources  related  to  pensions  totaling  $47,745  resulting  from  City 
contributions subsequent to the measurement date will be recognized as a reduction of the net 
pension  liability  in  the year ended September 30, 2023.   Other amounts  reported  for  the FRS 
Pension Plan as deferred outflows of resources and deferred inflows of resources related to the 
pensions will be recognized in pension expense as follows: 

 

Deferred Outflow 

of Resources

Deferred Inflow 

of Resources

Differences between expected and actual experience 90,716$                     ‐$                           

Changes of assumptions 235,229                     ‐                             

Net difference between projected and actual earnings 126,119                     ‐                             

Changes in City proportion                                    ‐                   626,672 

   Subtotal 452,064                     626,672                

City contributions subsequent to the

   measurement date                         47,745                                 ‐ 

     Total 499,809$                   626,672$             
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Actuarial Assumptions – The total pension liability for the FRS Pension Plan was determined by an 
actuarial valuation as of the valuation date, calculated based on the discount rate and actuarial 
assumptions listed below. 
 
The actuarial assumptions that determined the total pension liability of the FRS Pension Plan as 
of June 30, 2022, were based on the results of an actuarial experience study for the period July 1, 
2013 through June 30, 2018. 
 

 
 

The  FRS Actuarial Assumption  Conference  is  responsible  for  setting  the  assumptions  used  in 
funding valuations of the defined pension plan pursuant to section 216.136 (10), Florida Statutes.  
There were no substantive changes in actuarial assumptions between the current and prior year. 
 
Discount Rate – The discount rate used to measure the total pension liability for the FRS Pension 
Plan  disclosed  above  is  based  on  a  projection  of  cash  flows  that  assumed  that  employee 
contributions  will  be  made  at  the  current  contribution  rate  and  the  contributions  from 
participating members will be made at statutorily required rates, actuarially determined.  Based 
on those assumptions, the FRS Pension Plan’s fiduciary net position was projected to be available 
to  make  all  projected  future  benefit  payments  of  current  active  and  inactive  employees.  
Therefore, the long‐term expected rate of return on pension plan investments was applied to all 
periods of projected benefit payments to determine the total pension liability. 

Year ended September 30:

2023 (79,346)$       

2024 (114,089)       

2025 (176,056)       

2026 208,637         

2027 (13,754)         

Thereafter* ‐                  

(174,608)$     

* Note that additional future deferred inflows and outflows of resources may 

impact these numbers.

Valuation Date July 1, 2022

Measurement date June 30, 2022

Discount rate 6.70%

Investment rate of return 6.70%

Inflation 2.40%

Salary increases, including inflation 3.25%

Mortality PUB‐2010 base table

Actuarial cost method Individual Entry Age

with projection scale MP‐2018
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Long‐Term Expected Rate of Return – To develop an analytical basis for the selection of the long‐
term  assumption  for  the  FRS  Pension  Plan,  the  2021  FRS  Actuarial  Assumptions  Conference 
reviewed long‐term assumptions developed by multiple contracted capital market assumptions 
teams. The table below shows resulting assumptions for each of the asset classes  in which the 
plan  was  invested  based  on  the  long‐term  target  asset  allocation.    The  allocation  policy’s 
description of each asset class was used to map the target allocation to the asset classes shown 
below.  Each asset class assumption is based on a consistent set of underlying assumptions, and 
includes  an  adjustment  for  the  inflation  assumption.    These  assumptions  are  not  based  on 
historical returns, but  instead are based on a forward‐looking capital market economic model.  
The expected real rate of return is presented in arithmetic means. 
 

 
 
Sensitivity of the City’s Proportionate Share of the Net Position Liability to Changes in the Discount 
Rate – The following presents the City’s proportionate share of the net pension liability of the FRS 
Pension Plan calculated using the discount rate of 6.70 percent. Also presented is what the City’s 
proportionate share of the FRS Pension Plan net pension liability would be if it were calculated 
using a discount rate that is 1‐percentage‐point lower (5.70 percent) or 1‐percentage‐point higher 
(7.70 percent) than the current rate: 

 

 
 
 
Retiree Health Insurance Subsidy (HIS) Program Defined Benefit Pension Plan 
 
Plan  Description  –  The  HIS  Pension  Plan  is  a  cost‐sharing multiple‐employer  defined  benefit 
pension plan established to provide a monthly subsidy payment to retired members of any state‐
administered retirement system  in order to assist such retired members  in paying the costs of 
health  insurance. Persons are eligible  for health  insurance  subsidy payments who are  retired 

Long‐Term

Arithmetic

Target Expected Real

Asset Class Allocation Rate of Return

Cash 1.0% 2.6%

Fixed Income 19.8% 4.4%

Global Equity 54.0% 8.8%

Real Estate 10.3% 7.4%

Private Equity 11.1% 12.0%

Strategic Investments 3.8% 6.2%

Total 100.0%

1% Decrease

Current 

Discount Rate 1% Increase

5.70% 6.70% 7.70%

City's proportionate share of the

   FRS Pension Plan net pension liability 3,303,275$       1,910,035$       745,121$         
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under  a  state‐administered  retirement  system,  or  a  beneficiary who  is  a  spouse  or  financial 
dependent  entitled  to  receive  benefits  under  a  state‐administered  retirement  system  except 
those  individuals who are pension  recipients under Section 121.40, 237.08(18)(a) and 250.33, 
Florida  Statutes,  or  recipients  of  health  insurance  coverage  under  Section  110.1232,  Florida 
Statutes or any other special pension or relief act are not eligible for such pension payments.  A 
person is deemed retired from a state‐administered retirement system when he or she terminates 
employment with all employers participating in the Florida Retirement System and: 
 

 For  a member  of  the  FRS  investment  plan,  the  participant meets  the  age  or  service 
requirements to qualify for normal retirement per Section 121.021(29), Florida Statutes 
and meets the definition of retiree in Section 121.4501(2), Florida Statutes. 

 For  a member  of  FRS  defined  benefit  pension  plan,  or  any  employee who maintains 
creditable service under the pension plan and the investment plan, the member begins 
drawing retirement benefits from the pension plan. 

 
Any person retiring on or after July 1, 2001, as a member of the FRS including a member of the 
investment plan, must satisfy the vesting requirements for his or her membership class under the 
pension plan as administered under Chapter 121, Florida Statutes.   Any person retiring due to 
disability must qualify for a regular or in‐line‐of‐duty disability per provisions under Chapter 112, 
Florida Statutes. 
 
Benefits Provided – The benefit of the HIS Pension Plan is a monthly payment to assist retirees of 
state‐administered retirement systems in paying their health insurance costs and is administered 
by  the  Department  of Management  Services,  Division  of  Retirement.    HIS  benefits  are  not 
guaranteed  and  are  subject  to  annual  legislative  appropriation.    In  the  event  the  legislative 
appropriation or available funds fail to provide full subsidy benefits to all participants, benefits 
may be reduced or canceled. 
 
For the fiscal year ended June 30, 2020, eligible retirees and beneficiaries received a monthly HIS 
payment equal to the number of years of creditable service completed at the time of retirement 
multiplied by $5.  The payments are at least $30 but not more than $150 per month, pursuant to 
Section 112.363, Florida Statutes.  To be eligible to receive a HIS benefit, a retiree under a state‐
administered  retirement  system must provide proof of health  insurance  coverage, which  can 
include Medicare.  Terms of the benefits provided by the Plan may be amended only by the State 
Legislature with a change in the Statutes governing the Plan. 
 
Contributions – The HIS Pension Plan is funded by required contributions from FRS participating 
employers as set by the Florida Legislature.   Employer contributions are a percentage of gross 
compensation  for  all  active  FRS  members.    For  the  fiscal  year  ended  June  30,  2022,  the 
contribution rate was 1.66 percent of payroll pursuant to section 112.363, Florida Statutes.  There 
are no employee contributions required for the HIS Pension Plan.  HIS Pension Plan contributions 
are deposited in a separate trust fund from which HIS payments are authorized.   
 
The  City’s  contributions  to  the  HIS  Pension  Plan  totaled  $27,223  for  the  fiscal  year  ended 
September 30, 2022. 
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Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions – At September 30, 2022 the City reported a liability of $520,287 
for its proportionate share of the HIS Pension Plan net pension liability.  The City’s proportionate 
share of the total HIS net pension plan liability was 0.004912211%. 

 

For  the  year  ended  September  30,  2022,  the  City  recognized  a  negative  pension  expense  of 

$111,176 for the HIS Pension Plan as a result of the City’s proportionate share of the net pension 

liability being reduced from $0.7 million to $0.5 million between fiscal year ends 2021 and 2022.  

At September 30, 2022 the City reported deferred outflows of resources and deferred inflows of 

resources related to pensions for the HIS Pension Plan from the following sources: 

 
 
The  deferred  outflows  of  resources  related  to  pensions  totaling  $5,944  resulting  from  City 
contributions subsequent to the measurement date will be recognized as a reduction of the net 
pension  liability  in  the year ended September 30, 2023.   Other amounts  reported  for  the FRS 
Pension Plan as deferred outflows of resources and deferred inflows of resources related to the 
pensions will be recognized in pension expense as follows: 
 

 
 

Deferred Outflow 

of Resources

Deferred Inflow 

of Resources

Differences between expected and actual experience 15,792$                      2,289$                  

Changes of assumptions 29,823                        80,487                  

Net difference between projected and actual earnings 753                              ‐                              

Changes in City proportion                                   ‐                     334,840 

   Subtotal 46,368                        417,616                

City contributions subsequent to the

   measurement date                            5,944                               ‐   

     Total 52,312$                      417,616$              

Year ended September 30:

2023 (103,642)$ 

2024 (84,386)     

2025 (68,408)     

2026 (59,592)     

2027 (42,430)     

Thereafter* (12,790)     

(371,248)$ 

* Note that additional future deferred inflows and outflows of 

resources may impact these numbers.
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Actuarial Assumptions – Actuarial valuations for the HIS Program are conducted biennially. The 
July 1, 2022, HIS valuation  is the most recent actuarial valuation and was used to develop the 
liabilities  for  the  June  30,  2022,  financial  reporting  exhibits  shown  on  the  following  page.  
Liabilities originally calculated as of the actuarial valuation date have been recalculated as of a 
later GASB Measurement Date using standard actuarial roll forward procedures.   The discount 
rates  used  at  the  two  liability measurement  dates  differ  due  to  changes  in  the  applicable 
municipal bond index between dates. 

 

The actuarial assumptions that determined the total pension liability of the HIS Pension Plan as of 
June 30, 2022, were based on the results of an actuarial experience study for the period July 1, 
2013 through June 30, 2018. 
 

 
 

Discount Rate – In general the discount rate for calculating the total pension liability is equal to 
the  single  rate equivalent  to discounting at  the  long‐term expected  rate of  return  for benefit 
payments prior  to  the projected depletion date.   Because  the HIS Pension  Plan  is  essentially 
funded on a pay as you go basis, the depletion date is considered to be immediate, and the single 
rate is equal to the municipal bond rate selected by the plan sponsor. The Bond Buyer General 
Obligation 20‐Bond Municipal Bond Index was adopted as the applicable municipal bond index.  
The discount rate increased by 1.38% from 2.16% at June 30, 2021 to 3.54% at June 30, 2022 due 
to changes in the applicable municipal bond index. 
 
Long‐Term Expected Rate of Return – as stated above, the HIS Pension Plan is essentially funded 
on a pay as you go basis.  As such, there is no assumption for a long‐term expected rate of return 
on a portfolio, no assumption for cash flows into and out of the pension plan, or assumed asset 
allocation. 
 
Sensitivity of the City’s Proportionate Share of the Net Position Liability to Changes in the Discount 
Rate – The following presents the City’s proportionate share of the net pension liability of the HIS 
Pension Plan calculated using the discount rate of 3.54 percent. Also presented is what the City’s 
proportionate share of the FRS Pension Plan net pension liability would be if it were calculated 
using a discount rate that is 1‐percentage‐point lower (2.54 percent) or 1‐percentage‐point higher 
(4.54 percent) than the current rate: 
 

Valuation Date July 1, 2022

Measurement date June 30, 2022

Discount rate 3.54%

Investment rate of return N/A

Bond Buyer General 20‐Bond Municipal Bond 3.54%

Inflation 2.40%

Salary increases, including inflation 3.25%

Mortality PUB‐2010 base table

with projection scale MP‐2018

Actuarial cost method Individual Entry Age
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3. Firefighters’ Retirement Fund 
 
The City of Dunedin Municipal Firefighters’ Pension Trust Fund issues a publicly available financial 
report  that  includes  financial  statements  and  required  supplementary  information  for  single 
employer pension plans. That  report may be obtained by writing  to: Saltmarsh, Cleaveland & 
Gund, 201 N. Franklin St., Suite 1625, Tampa, FL, 33602.  
 
GASB Statement 67 Financial Reporting For Pension Plans, requires certain disclosures to be made 
for state and local government pension plans.  It requires the net pension liability (asset) to be 
measured  as  the  total  pension  liability,  less  the  amount  of  the  pension  plan’s  fiduciary  net 
position. The total pension liability (asset) should be determined by (a) an actuarial valuation as 
of the date of measurement, or (b) the use of update procedures to roll forward the measurement 
date amounts  from an actuarial valuation as of a date no more  than 24 months prior  to  the 
pension  plan’s  fiscal  year  end.  Since  the  Firefighters’  Pension  Plan  issues  its  own  financial 
statements incorporating these disclosures, these disclosures are not included in the City’s notes 
to its financial statements. 
 
Contributions are received from members through payroll deductions at 5.5% of wages. Employer 
contributions include Chapter 175 Premium Tax Refunds received from the State of Florida under 
Florida Statutes and any additional amount determined by the actuary to fund the plan properly 
according to State Laws.  If a non‐vested firefighter retires, dies, becomes disabled, or terminates 
employment with the City, accumulated contributions paid by the firefighter are refunded to the 
firefighter or the designated beneficiary.  

 
 
 

Plan Membership in the Plan as of October 1, 2020:  
 

 
 

Pension  Benefits  under  the  Plan  include  retirement  benefits  as well  as  death  and  disability 
benefits. To be eligible for normal retirement the participant must be age 55 with 10 years of 
service or age 52 with 25 years of service.  Benefits are equal to 3% of the participant’s average 

1% Decrease

Current Discount 

Rate 1% Increase

2.54% 3.54% 4.54%

City's proportionate share of the

   HIS Pension Plan net pension liability 595,245$             520,287$                 458,251$            

Group

Number of 

Employees

Inactive plan members or beneficiaries currently receiving benefits 53                    
Inactive plan members entitled to but not yet receiving benefits 5                      
Active plan members 44                    

Total 102                  
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final  compensation  for  each  of  the  first  25  years  of  credited  service  and  2%  of  average 
compensation for each year in excess of 37.5 years.  Service between 25 and 37.5 years does not 
add benefits.  Beginning in April 2003, a supplemental monthly benefit of $3 per year of service, 
not to exceed $75, was added for future retirees.  In fiscal year 2016 the supplemental monthly 
benefit was  increased  to  $13  per  year  of  service,  and  the  limitation  not  to  exceed  $75 was 
increased to $325. In fiscal year 2019 the supplemental monthly benefit was increased to $16 per 
year of service and the limitation to $400.  A participant is vested after ten years of service. 
 
Deferred Retirement Option Plan (DROP) is available to any plan member who is eligible to receive 
a normal  retirement pension.   Upon electing  to participate  in DROP,  the member becomes a 
retiree for all Plan purposes while continuing his or her active employment as a firefighter.  He or 
she ceases to accrue any further benefits under the pension plan.  Normal retirement payments 
that would have been payable  to  the member as a  result of  retirement are accumulated and 
invested in the DROP to be distributed to the member upon his or her termination of employment.  
Participation  in  the  DROP  ceases  for  a  Plan  participant  after  the  earlier  of  5  years  or  the 
attainment of thirty years of service. 
 
Basis of Accounting ‐ The accrual basis of accounting is used for the Plan. Under the accrual basis 
of  accounting,  revenues  are  recognized  when  they  are  earned  and  collection  is  reasonably 
assured, and expenses are recognized when the liability is incurred. Plan member contributions 
are recognized in the period in which the contributions are due. City contributions to the plan, as 
calculated by the Plan's actuary, are recognized as revenue when due.  Benefits and refunds are 
recognized when due and payable,  in accordance with the terms of the plan.    Investments are 
measured at fair value based on quoted market prices for securities held by the Plan.  
 
Valuation  of  Investments  –  Investments  of  common  stock  and  bonds  traded  on  a  national 
securities exchange are valued at the last reported sales price on the last business day of the plan 
year; securities traded in the over‐the‐counter market and listed securities for which no sale was 
reported on that date are valued at the mean between the past reported bid and asked prices; 
investments  in  securities  not  having  an  established market  value  are  valued  at  fair  value  as 
determined by the Board of Trustees.  The fair value of an investment is the amount that the Plan 
could reasonably expect to receive for it in a current sale between market participants, other than 
in a forced or liquidated sale. Investment transactions are recorded on a trade date basis. 
 
Investment  income  is  recognized on  the  accrual basis  as  earned.   Unrealized  appreciation or 
depreciation in fair value of investments includes the differences between cost and fair value of 
investments held.  The net realized and unrealized  investment appreciation or depreciation for 
the year is reflected in the Statement of Change in Fiduciary Net Pension. 

 
The City’s  Firefighters’ Pension Plan’s net pension  asset  recorded  in  the  September 30, 2022 
financial statements was measured as of September 30, 2021 and the total pension asset used to 
calculate the net pension asset was determined by an actuarial valuation as of that date. 
 
The City’s firefighters’ net pension asset at September 30, 2022 will agree to the Change in Net 
Pension Liability (Asset) schedule that is presented on the following page.  The City’s firefighters’ 
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pension plan’s fiduciary net position used in the calculation is dated as of the measurement date 
of September 30, 2021 and will agree to the Pension Plan’s financial statements as of September 
30, 2021. 
 
Actuarial  Assumptions  –  The  total  pension  liability  (asset)  was  determined  by  an  actuarial 
valuation as of October 1, 2020 updated  to September 30, 2021 using  the  following actuarial 
assumptions: 
 

 
 
The inflation assumption remained the same as prior year at 2.50%. 
 
The  long‐term  expected  rate of  return on pension plan  investments was  determined using  a 
building‐block method  in which  best‐estimate  ranges  of  expected  future  real  rates  of  return 
(expected returns, net of pension plan investment expenses and inflation) are developed for each 
major asset class.  These ranges are combined to produce the long‐term expected rate of return 
by weighting the expected future real rates of return by the target asset allocation percentage 
and by adding expected inflation.  Best estimates of arithmetic real rates of return for each major 
asset  class  included  the pension plan’s  target  asset  allocation  as of  September 30, 2021,  are 
summarized in the following table: 
 

 
 

Inflation 2.50%

Salary increases Service Based

Discount Rate 7.25%

Investment rate of return 7.25%

Female: PubS.H‐2010 (Below Median) for Employees , set forward one  year.

Male: PubS.H‐2010 (Below Median) for Employees , set forward one  year.

Female: PubS.H‐2010 (Below Median) for Healthy Reti rees , set forward one  year.

Male: PubS.H‐2010 (Below Median) for Healthy Reti rees , set forward one  year.

Mortality Rate Disabled Lives: 

Female: 80% PubG.H‐2010 for Disabled Reti rees  / 20% PubS.H2010 for Disabled Reti rees .

Male: 80% PubG.H‐2010 for Disabled Reti rees  / 20% PubS.H2010 for Disabled Reti rees .

Mortality Rate Healthy Lives:

Mortality Rate Healthy Inactive Lives:

Target Long‐Term Expected

Asset Class Allocation Real Rate of Return

Domestic Equity 52.50% 7.50%

International Equity 12.50% 8.50%

Domestic Fixed Income 25.00% 2.50%

Real Estate 10.00% 4.50%

Total 100.00%
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Changes in Net Pension Liability (Asset) 

 
 
Discount Rate – The discount rate used to measure the total pension liability was 7.25 percent. 
The projection of cash  flows used  to determine  the discount  rate assumed  that plan member 
contributions will be made at the current contribution rate and that the City’s contributions will 
be made at rates equal to the difference between actuarially determined contribution rates and 
the member  rate. Based on  those assumptions,  the pension plan’s  fiduciary net position was 
projected to be available to make all projected future benefit payments of current plan members.  
Therefore, the long‐term expected rate of return on pension plan investments was applied to all 
periods of projected benefit payments to determine the total pension liability.  

 

Sensitivity of Net Pension Liability to Changes in the Discount Rate – The following table illustrates 
the impact of interest rate sensitivity on the net pension liability (asset) as of September 30, 2022. 
 

Firefighters' Plan

Increase (Decrease)

Total Pension Plan Fiduciary Net Pension

Liability (Asset) Net Position Liability (Asset)

(a) (b) (a) ‐ (b)

Balance at September 30, 2021 32,562,372$      32,273,617$   288,755$         

Changes for the year:

Service cost 833,104              ‐                         833,104            

Interest 2,433,871          ‐                         2,433,871        

Share Plan Allocation 54,321                ‐                         54,321              

Difference between actual 

  & expected experience (148,847)            ‐                         (148,847)          

Changes in assumptions 1,152,682          1,152,682        

Contributions ‐ Employer ‐                            555,076            (555,076)          

Contributions ‐ Employer (through state) ‐                            355,479            (355,479)          

Contributions ‐ Employee ‐                            182,933            (182,933)          

Contributions ‐ Buy Back ‐                            ‐                         ‐                         

Net investment income ‐                            5,924,254        (5,924,254)      

Benefit Payments, Including Refunds

     of Employee Contributions (1,887,729)         (1,887,729)      ‐                         

Administrative expense ‐                            (92,221)            92,221              

Net changes 2,437,402          5,037,792        (2,600,390)      

Balance at September 30, 2022 34,999,774$      37,311,409$   (2,311,635)$    
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Detailed information about the pension plan’s fiduciary net position is available in a separately 
issued Plan financial report. 
 
For the year ended September 30, 2022, the City will recognize a pension expense of $222,152.  
At September 30, 2022, the City reported deferred outflows of resources and deferred inflows of 
resources related to pension from the following sources: 
 

 
 
The deferred outflows of resources related to the City contributions to the Plan subsequent to 
the measurement date, will be recognized as a reduction of the net position liability (asset) for 
the year ended September 30, 2022.   Deferred inflows of resources related to pensions will be 
recognized in pension expense as follows: 
 

 
 
The following summarizes net pension asset, net pension liability, and deferred inflow/outflow of 
resources previously disclosed for the Defined Benefit Pension Plans: 
 

1% Decrease

Current 

Discount Rate 1% Increase

6.25% 7.25% 8.25%

City's net pension liability (asset) 1,597,963$      (2,311,635)$       (5,594,165)$     

Deferred Outflow 

of Resources

Deferred Inflow 

of Resources

actual experience 5,719$                      310,130$              

Changes of assumptions                     864,513                      96,333 

                    615,456                3,523,415 

                1,485,688                3,929,878 

                    868,044                               ‐   

     Total 2,353,732$              3,929,878$          

Differences between expected and

Employer and state contributions 

subsequent to the measurement date

Net difference between projected and 

actual earnings on Plan investments

Year ended September 30:

2023

2024

2025

2026

(703,820)       

(707,395)       

(2,444,190)$ 

(602,775)$     

(430,200)       
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3.  Defined Contribution Plan 
 

Beginning January 1, 1996, the City began providing retirement benefits for all of its regular status 
employees  not  covered  under  the  Florida  Retirement  System  or  the Municipal  Firefighters' 
Pension  Trust  Fund  through  a  non‐contributory  defined  contribution  plan  administered  by 
Empower  Retirement  under  their  prototype  Profit‐Sharing  Plan  and  Trust  Agreement.    At 
September 30, 2022 there were 265 Plan members  in the defined contribution plan.   Benefits 
depend  solely  on  amounts  contributed  to  the  Plan  plus  investment  earnings.  The  City's 
contributions  for each employee  (and  interest  allocated  to  the  employee's  account)  are  fully 
vested after  five years of continuous service, 75% vested after  four years of service, and 50% 
vested after three years of service. 

 
City contributions for, and  interest forfeited by, employees who  leave employment before five 
years are used to reduce the City's current‐period contribution requirement.  Plan provisions and 
contribution requirements are established and may be amended by the City Commission. 
 
The City's total payroll for fiscal year ended September 30, 2022 upon which contributions were 
based,  was  approximately  $16.1  million.    The  City's  contributions  are  calculated  using  the 
participant’s  total  compensation. City  contributions  for  the  years ended  September 30, 2022, 
2021, and 2020 were $1,177,518, $1,118,222, and $1,120,984, respectively. 

 
B.  SELF INSURANCE PROGRAM 
 

As a public entity, the City always has the potential risk for exposure to: torts; theft of, damage to 
and destruction of assets; errors and omissions by employees; injuries to employees and citizens; 
and natural disasters. 
 
In 2009, the City established a Self‐Insurance Fund which is an Internal Service Fund to account 
for and finance a portion of any uninsured loss.  The City utilizes this fund to self‐insure the first 
$100,000 of property damage per occurrence (except named storms).  Other deductibles include 
5% for Named Storm, subject to a minimum of $500,000; ($100,000 for all other wind damage), 
and the first $350,000 of any employee work‐related injuries (i.e. workers compensation claims). 
The City is also insured for all automobile physical damage, subject to the first $25,000.  Separate 
insurance policies are maintained for other purposes, such as Camp liability for City camps and 
before/after school care, Marina Operators Liability for the Dunedin Marina, Medical Professional 
liability for the City’s fire department personnel, Public Officials liability for City personnel, and 
Storage Tank 3rd Party liability to mitigate liability created by fuel tank environmental pollution.  

Net Pension Deferred Outflow Deferred Inflow Pension

Liability (Asset) of Resources of Resources Expense (Credit)

FRS 1,910,035$          499,809$             626,672$             (122,006)$           

HIS 520,287                52,312                  417,616                (111,176)             

Firefighters' (2,311,635)          2,353,732            3,929,878            222,152               

118,687$             2,905,853$          4,974,166$          (11,030)$             
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Such coverages are fully insured and, in most cases, subject to a deductible.  All claims for general 
liability,  settlements,  as well  as  insurance  premiums  and  deductibles  for  covered  assets  are 
included within the City’s Self‐Insurance Fund.  
 
The City is a governmental entity entitled to all statutory protection for such entities, including 
Fla. Statutes § 768.28 (5). Settled claims have not exceeded the overall program premiums since 
the plan’s inception. 

 
The self  insurance program  is supported by funding provided by various City departments and 
accounting funds, based on the following allocations: 

 For potential property damage or loss funding is allocated based on property asset values 
maintained by departments, 

 For  potential  general  liability  claims  funding  is  allocated  based  on  fund/department 
operating expenditure/expense percentages, and 

 For  potential  worker’s  compensation  claims  funding  is  allocated  based  on  job 
classifications assigned to the departments. 

 
The Fund maintains a minimum of $3.5 million in reserves per Resolution No. 15‐05 adopted on 
January 22, 2015. 
 
The  claims  liability  of  $897,820,  reported  in  the  Fund  at  September  30,  2022,  is  based  on 
information  identified  prior  to  the  issuance  of  the  financial  statements,  and  indicates  that  a 
liability has been incurred as of the date of the financial statements and that the amount of the 
loss  can be  reasonably estimated. These  liabilities,  including  IBNR  (incurred but not  reported 
claims), are based on the estimated ultimate cost of settling the claims (excluding the effects of 
inflation and other societal and economic  factors), using past experience adjusted  for current 
trends and any other factors that would modify past experiences. Claims  liabilities also  include 
specific  incremental claim adjustment expenses. Changes  in  the Fund's claims  liability amount 
during the year ended September 30, 2022, are as follows: 

 

 
 
The  City  is  also  self‐insured  for  its  Employee  Health  Plans.    The  Health  Benefits  Fund  was 
established  October  1,  2010.  The  Fund  is  accounted  for  in  an  Internal  Service  Fund  and  is 
externally administered, for an annually contracted amount that is based on dollar value of claims 

Property

Workers and

Compensation Liability  Total

Claims reserve, September 30, 2020 612,454$           267,955$     880,409$    

Plus: Incurred claims and reserve adjustments 201,559              567,923        769,482       

Less: Paid claims and reserve adjustments (204,605)            (480,020)      (684,625)     

Claims reserve, September 30, 2021 609,408              355,858        965,266       

Plus: Incurred claims and reserve adjustments 27,401                248,520        275,921       

Less: Paid claims and reserve adjustments (78,401)              (264,966)      (343,367)     

Claims reserve, September 30, 2022 558,408$           339,412$     897,820$    
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processed.    Contributions  to  the  health  plans  (i.e.  medical  and  dental  insurance)  for  City 
employees and their dependents are shared by the City and the employee.  Administrative fees 
are paid primarily out of this fund.  Stop‐loss insurance is maintained for this program at $110,000 
per  individual with  an  annual  aggregate  stop‐loss  of  125%  of  total  claims.    No  claims  have 
exceeded the annual aggregate maximum since the Plan’s inception.   
 
Changes in the Fund’s claims liability amount during the year ended September 30, 2022, are as 
follows: 

  
 

 C.  OTHER POST‐EMPLOYMENT BENEFITS (OPEB) 

GASB Statement No. 75, “Accounting and Financial Reporting  for Postemployment Benefits Other 
than Pensions”, established new accounting and reporting requirements for postretirement benefits 
(OPEB). The standard does not require funding of OPEB expense, but any difference between amounts 
funded  to  the  plan  and  the OPEB  liability  is  required  to  be  recorded  in  the  employer's  financial 
statement as an increase (or decrease) in the net liability.  The plan is ‘pay as you go’, therefore the 
full OPEB liability is recorded in the statements. 

 
 

Plan Description and Funding Policy 
 
The City of Dunedin has a single‐employer defined benefit plan (OPEB) that covers eligible retirees 
and their dependents, who may continue to participate in the City's health insurance programs at the 
“blended” employee group rate which is determined annually by the City and approved by the City 
Commission. Retirees have 31 days to elect to enroll in the City’s health insurance plan in which they 
were participating at the time of retirement unless otherwise stated in a plan document or collective 
bargaining agreement. As of the latest actuarial valuation date, a total of 326 active employees and 3 
retired,  inactive employees were participating  in  the City’s health program.  The City provides no 
funding for any portion of the premiums after retirement; however, the City recognizes that there is 
an "implicit subsidy" arising as a result of the blended rate premium since retiree health care costs, 
on average, are higher than active employee healthcare costs. The plan is not accounted for as a trust 
fund since an irrevocable trust has not been established to fund the plan. The plan does not issue a 
separate financial report. 
 
 

Health

Benefit Plan

Claims reserve, October 1, 2020 167,503$       

Plus: Incurred claims and reserve adjustments 3,782,947      

Less: Paid claims and reserve adjustments (3,655,151)    

Claims reserve, September 30, 2021 295,299         

Plus: Incurred claims and reserve adjustments 2,581,075      

Less: Paid claims and reserve adjustments (2,604,773)    

Claims reserve, September 30, 2022 271,601$       

107



CITY OF DUNEDIN, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 
SEPTEMBER 30, 2022 
_____________________________________________________________________________________ 

 

 
 

Total OPEB Liability 
 
The measurement date for the City’s OPEB liability is September 30, 2022, the same as the reporting 
date.  The measurement period for the OPEB cost was October 1, 2021 to September 30, 2022.  The 
components of the City’s OPEB liability at September 30, 2022 are as follows: 

 
 

Actuarial Assumptions  ‐ The  total OPEB  liability at September 30, 2022 was based on an actuarial 
valuation date of September 30, 2021.  Significant methods and assumptions used for this valuation 
are as follows: 
 

 
 

Mortality rates were based on the Pub‐2010 mortality tables.  All tables include fully generational 
adjustments for mortality improvements using gender‐specific improvement scale MP‐2018. 
 
Discount Rate – The discount rate used to measure the total OPEB liability at September 30, 2022 was 
4.77%, up from the September 30, 2021 rate of 2.43%. Because the City’s OPEB costs are funded on a 
pay‐as‐you‐go structure, in accordance with GASB Statement No. 75 a municipal bond rate must be 
used to in valuing the total OPEB liability.  For the current valuation, the discount rate was based on 
the S&P Municipal Bond 20 Year High Grade Rate Index as published by the S&P Dow Jones Indices 
nearest the measurement date.  The Index consists of bonds in the S&P Municipal Bond Index with a 
maturity of 20 years.  Eligible bonds must be rated at least AA by Standard and Poor’s Rating Services, 
Aa2 by Moody’s or AA by Fitch.  If there are multiple ratings, the lowest rating is used. 
 

Changes in the Total OPEB Liability 

 

Total OPEB liability 1,717,093$         

OPEB Plan fiduciary net position ‐                            

City's net OPEB liability 1,717,093$         

OPEB Plan fiduciary net position as a 

percentage of total OPEB liability 0.00%

Inflation Rate 2.50%

Discount Rate 4.77%

Healthcare cost trend rate 4.00%

Total OPEB 

Liability

Balance at September 30, 2021 1,892,798$         

Changes for the Year:

     Service cost 162,350               

     Interest 49,598                 

     Changes in assumptions (359,355)             

     Differences between expected and actual experience ‐                        

     Benefit payments (28,298)               

Net Changes (175,705)             

Balance at September 30, 2022 1,717,093$         
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Sensitivity of the total OPEB Liability to Changes in the Discount Rate – The following table represents 
the total OPEB  liability, calculated using the discount rate of 4.77%, as well as what the City’s total 
liability would be if it were calculated using a discount rate that is one percentage‐point lower (3.77%) 
or one percentage‐point higher (5.77%) than the current discount rate: 
 

 
 

Sensitivity of the total OPEB Liability to Changes in the Healthcare Cost Trend Rates – The following 
table represents the total OPEB liability, calculated using the healthcare cost trend rate of 4.00%, as 
well as what the City’s total liability would be if it were calculated using a healthcare cost trend rate 
that is one percentage‐point lower (3.00%) or one percentage‐point higher (5.00%) than the current 
discount rate: 

 
 

OPEB Expense, Deferred Outflows of Resources and Deferred Inflow of Resources Related to OPEB – 
For the year ended September 30, 2022 the City recognized OPEB expense of $197,210.  At September 
30, 2022, the City has deferred outflows of resources and deferred  inflows of resources related to 
OPEB from the following sources: 

 
 
Deferred outflow of resources above will be recognized as OPEB expense in the following years: 

 

1% Decrease

Current 

Discount Rate 1% Increase

3.77% 4.77% 5.77%

Total OPEB Liability 1,865,533$          1,717,093$          1,577,638$         

1% Decrease

Current 

Healthcare Cost 

Trend Rate 1% Increase

3.00% 4.00% 5.00%

Total OPEB Liability 1,496,822$          1,717,093$          1,979,810$         

Deferred Outflow 

of Resources

Deferred Inflow 

of Resources

Differences between expected and actual experience 183,540$                  188,594$                

Changes of assumptions 139,706                    548,533                  

     Total 323,246$                  737,127$                

Year ended September 30:

2023 (16,738)$     

2024 (16,738)        

2025 (16,735)        

2026 (21,599)        

2027 (44,887)        

Thereafter* (297,184)     

(413,881)$   

* Note that additional future deferred inflows and 

outflows of resources may impact these numbers.
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D.  CONTINGENCIES AND COMMITMENTS 
 

Amounts received or receivable from grantor agencies are subject to audit and adjustment by grantor 
agencies, principally the State of Florida. Any disallowed claims, including amounts already collected, 
may constitute a liability of the applicable funds. The amount, if any, of expenditures which may be 
disallowed by the grantor cannot be determined at this time, although the City expects such amounts, 
if any, to be  immaterial. Various other suits and claims, arising  in the ordinary course of the City's 
operations,  are  pending  against  the  City  of  Dunedin.  These  claims  consist  of  personal  injury, 
discrimination,  property  damage  and  sales  tax.  The  ultimate  effect  of  such  litigation  cannot  be 
ascertained at this time, but are not expected to be material. 

 
E.  FEDERAL AND STATE GRANTS 
 

The City participates in a number of federal and state grant programs. These programs are subject to 
audit by the grantor agencies. Such audits may result in requests for reimbursement due to disallowed 
expenditures. Based upon prior experience, the City does believe, the amount of disallowances, if any, 
would have a material effect on the financial position of the City. 
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NOTE 6 – FUND BALANCE REPORTING 
 

Governmental  fund  balances  reported  on  the  fund  financial  statements  at  September  30,  2022, 
include the following: 

 

 
 
Nonspendable  Fund  Balance  –  Amounts  that  are  (a) not  in  spendable  form  or  (b) legally  or 
contractually required to remain intact. 
 
Restricted  Fund  Balance  –  Amounts  that  can  be  spent  only  for  specific  purposes  stipulated  by 
(a) external resource providers such as creditors (by debt covenants), grantors, contributors, or laws 
and  regulations of other governments; or  (b) imposed by  law  through constitutional provisions or 
enabling legislation. 
  

Community

Redevelopment Other

General Agency Penny Governmental

Fund Fund Fund Funds Total

Nonspendable:

Inventory 7,572$            ‐$                         ‐$                         ‐$                      7,572$           

Prepaid 1,547,707      44,361                ‐                           ‐                        1,592,068     

Restricted:

Windlasses/DYSA 8,175               ‐                           ‐                           ‐                        8,175              

Training ‐ Building Dept. 38,891            ‐                           ‐                           ‐                        38,891           

Bequests ‐ Library 448,006          ‐                           ‐                           ‐                        448,006         

Bequests ‐ Other 100                  ‐                           ‐                           ‐                        100                 

Stadium ‐                        ‐                           ‐                           4,756,380       4,756,380     

Impact Fees ‐                        ‐                           ‐                           635,693           635,693         

Building ‐                        ‐                           ‐                           2,906,393       2,906,393     

County Gas Tax ‐                        ‐                           ‐                           530,594           530,594         

Penny ‐                        ‐                           10,201,987       ‐                        10,201,987   

‐                        1,290,685          ‐                           ‐                        1,290,685     

Committed:

G. Koutsourais 14,979            ‐                           ‐                           ‐                        14,979           

Cemetery 358,296          ‐                           ‐                           ‐                        358,296         

Tree Bank 700,856          ‐                           ‐                           ‐                        700,856         

Assigned:

1,575,571      ‐                           ‐                           ‐                        1,575,571     

Unassigned 9,039,265      ‐                           ‐                           (3,084)              9,036,181     

Total 13,739,418$  1,335,046$       10,201,987$     8,825,976$     34,102,427$ 

 Community 

Redevelopment Agency 

 Subsequent year's 

Operations 
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Committed Fund Balance – Amounts that can be used only for the specific purposes determined by a 
formal action (resolution) of the City Commission, which is the City’s highest level of decision making 
authority,  with  same  formal  action  (resolution)  occurring  prior  to  the  City’s  fiscal  year‐end. 
Commitments may be modified or removed only by the City Commissioners taking the same formal 
action that imposed the constraint originally. 
 
Included  in  committed  fund  balance  are  Cemetery  revenues  from  the  sale  of  burial  spaces  as 
established by Resolution 94‐20 which was amended by Resolution 08‐27, contributions  to  the G. 
Koutsourais fund to provide recreational activities for Dunedin’s youth (Resolution 93‐58), and fees 
collected and held in the Tree Bank for the purchase of trees to be used on city owned property.  The 
Tree Bank was established as part of the city’s Code of Ordinances (Section 105‐43.18). 

 
Assigned Fund Balance – Includes spendable fund balance amounts established by an official (either 
the City Manager or Finance Director) authorized by the City Commission that are intended to be used 
for specific purposes that are neither considered restricted nor committed.  Such authorization was 
established via Resolution 12‐09. 
 
The table below shows the breakout of encumbrances by major and nonmajor governmental funds in 
the aggregate, and the General Fund’s subsequent year’s budget.   The total of the General Fund’s 
encumbrances and subsequent year’s budget are included in assigned fund balance. 
 

 
Unassigned Fund Balance – The residual classification for the General Fund, representing 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.   Unassigned fund balance may also  include negative 
balances for any governmental fund, except for the General Fund, if expenditures incurred for specific 
purposes exceed the amounts restricted, committed, or assigned to those purposes. 
 
Regarding spending priorities, the City’s fund balance guideline does not address prioritization among 
fund balance categories. However, it is assumed that restricted funds will be spent first unless there 
are legal documents that prohibit doing this, such as grant agreements.  For unrestricted fund balance 
amounts, committed would be  reduced  first,  followed by assigned amounts, and  then unassigned 
amounts when expenditures are incurred for purposes for which amounts in any of those unrestricted 
fund balance classifications could be used. 

Encumbrances

Major governmental funds: 

General Fund 648,243$       

CRA Fund 92,832

Penny Fund 5,184,525     

ARPA Fund 382,281         

Total Major funds 6,307,881     

Other Governmental Funds 69,888           

Total Encumbrances 6,377,769$   

Subsequent Year's Budget

General Fund 927,328$       
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NOTE 7 – FUND BALANCE DEFICITS 
   
The following fund had a deficit fund balance at September 30, 2022: 
 

   
 
The Public Art Fund was established in FY 2020 to account for the receipt and disbursement of revenues 
and expenditures associated with contributions received from private owners and developers who are 
subject  to  the  City’s  design/review  process,  or  as  required  by  City  ordinance  related  to  capital 
improvement projects.  As of fiscal year end, the fund had not realized revenues sufficient to cover the 
minor expenditures incurred during the fiscal year under the guidelines of the public art program.  The 
anticipation is that future year revenues will reverse the deficit balance in the fund.

Fund Name

 Deficit 

Amount 

Public Art Fund (3,084)$            
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FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT PENSION PLAN

Schedule of City's Proportionate Share of Net Pension Liability

Florida Retirement System (FRS) Defined Benefit Pension Plan

Fiscal Year

City's 

Proportion of 

the Net 

Pension 

Liability

City's 

Proportionate 

Share of the 

Net Pension 

Liability

Covered    

Payroll

y

Proportionate 

Share of the Net 

Pension Liability 

as a Percentage of 

Payroll

Plan Fiduciary 

Net Position as 

a Percentage of 

Total Liability

2022 0.005133395% 1,910,035$          1,768,816$          107.98% 82.89%

2021 0.006373160% 481,420                2,124,726        22.66% 96.40%

2020 0.007694751% 3,335,018            2,617,510        127.41% 78.85%

2019 0.007751248% 2,669,422            2,669,498        100.00% 82.61%

2018 0.007958517% 2,397,146            2,855,150            83.96% 84.26%

2017 0.009039450% 2,673,809            3,088,310            86.58% 83.89%

2016 0.010615074% 2,680,315            3,302,909            81.15% 84.88%

2015 0.012671046% 1,636,636            3,733,272            43.84% 92.00%

Note:

The City implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015.

Information for prior years is not available.

Retiree Health Insurance Subsidy (HIS) Program Defined Benefit Pension Plan

Fiscal Year

City's 

Proportion of 

the Net 

Pension 

Liability

City's 

Proportionate 

Share of the 

Net Pension 

Liability

Covered    

Payroll

Proportionate 

Share of the Net 

Pension Liability 

as a Percentage of 

Payroll

Plan Fiduciary 

Net Position as 

a Percentage of 

Total Liability

2022 0.004912211% 520,287$             1,768,816$          29.41% 4.81%

2021 0.006001668% 736,199                2,124,726        34.65% 3.56%

2020 0.007541682% 920,831                2,617,510        35.18% 3.00%

2019 0.007981751% 893,078                2,669,498        33.45% 2.63%

2018 0.008741557% 925,216                2,855,150            32.41% 2.15%

2017 0.009688790% 1,035,980            3,088,310            33.55% 1.64%

2016 0.010699153% 1,246,942            3,302,909            37.75% 0.97%

2015 0.012305445% 1,254,962            3,733,272            33.62% 0.50%

Note:

The City implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015.

Information for prior years is not available.
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FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT PENSION PLAN

Schedule of City Contributions

Florida Retirement System (FRS) Defined Benefit Pension Plan

Fiscal Year

Contractually 

Required 

Contribution

Contributions 

Related to the 

Contractually 

Required 

Contribution

Contribution 

Deficiency 

(Excess)

Covered    

Payroll

Contributions 

as a Percentage 

of Covered 

Payroll

2022 219,051$             219,051$             ‐$                           1,639,918$          13.36%

2021 242,790                242,790                ‐                             2,007,843            12.09%

2020 255,662                255,662                ‐                             2,515,582            10.16%

2019 240,345                240,345                ‐                             2,656,290            9.05%

2018 226,811                226,811                ‐                             2,780,854            8.16%

2017 235,319                235,319                ‐                             3,025,094            7.78%

2016 258,866                258,866                ‐                             3,407,136            7.60%

2015 308,931                308,931                ‐                             3,585,918            8.62%

Note:

The City implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015.

Information for prior years is not available.

Retiree Health Insurance Subsidy (HIS) Program Defined Benefit Pension Plan

Fiscal Year

Contractually 

Required 

Contribution

Contributions 

Related to the 

Contractually 

Required 

Contribution

Contribution 

Deficiency 

(Excess)

Covered    

Payroll

Contributions 

as a Percentage 

of Covered 

Payroll

2022 29,723$                29,723$                ‐$                           1,639,918$          1.81%

2021 35,278                  35,278                  ‐                             2,007,843            1.76%

2020 43,459                  43,459                  ‐                             2,515,582            1.73%

2019 44,322                  44,322                  ‐                             2,656,290            1.67%

2018 47,406                  47,406                  ‐                             2,780,854            1.70%

2017 51,276                  51,276                  ‐                             3,025,094            1.70%

2016 54,840                  54,840                  ‐                             3,407,136            1.61%

2015 47,039                  47,039                  ‐                             3,585,918            1.31%

Note:

The City implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015.

Information for prior years is not available.
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MUNICIPAL FIREFIGHTERS’ PENSION TRUST FUND 

Schedule of Changes in the Net Pension 
 Liability (Asset) and Related Ratios 

Last Ten Fiscal Years 

 

 
 
 
 
 

2021 2020 2019 2018
Total Pension Liability (Asset)

Service cost 833,104$        861,826$        896,035$        818,157$       

Interest 2,433,871      2,347,830      2,232,784      2,087,665     

Changes in excess state money ‐                        ‐                        ‐                        (32,072)          

Share plan allocation 54,321            32,646            22,417            14,179           

Changes of benefit terms ‐                        ‐                        170,785          ‐                       

Differences between Expected & Actual Experience (148,847)        (217,129)        (170,541)        28,595           

Changes of Assumptions 1,152,682      (160,554)        ‐                        ‐                       

Contributions ‐ buy back ‐                        44,510            70,955            ‐                       

Benefit payments, including refunds of employee 

contributions (1,887,729)     (1,578,674)     (1,388,306)     (1,136,362)    

Net Change in Total Pension Liability (Asset) 2,437,402      1,330,455      1,834,129      1,780,162     

Total Pension Liability (Asset) ‐ Beginning 32,562,372    31,231,917    29,397,788    27,617,626   

Total Pension Liability (Asset) ‐ Ending (a) 34,999,774$  32,562,372$  31,231,917$  29,397,788$ 

Plan Fiduciary Net Position

Contributions ‐ city 555,076$        541,139$        460,063$        458,623$       

Contributions ‐ state 355,479          326,578          312,939          301,956         

Contributions ‐ employee 182,933          183,196          186,986          181,279         

Contributions ‐ buy back ‐                        44,510            70,955            ‐                       

Net investment income 5,924,254      3,070,432      660,182          2,899,009     

Benefit payments, including refunds of employee 

contributions (1,887,729)     (1,578,674)     (1,388,306)     (1,136,362)    

Administrative expense (92,221)           (75,671)           (74,005)           (71,296)          

Net Change in Plan Fiduciary Net Position 5,037,792      2,511,510      228,814          2,633,209     

Plan Fiduciary Net Position ‐ Beginning 32,273,617    29,762,107    29,533,293    26,900,084   

Plan Fiduciary Net Position ‐ Ending (b) 37,311,409$  32,273,617$  29,762,107$  29,533,293$ 

City's Net Pension Liability (Asset) ‐ Ending (a) ‐ (b) (2,311,635)$  288,755$        1,469,810$    (135,505)$     

Plan Fiduciary Net Position as a Percentage

  of the Total Pension Liability (Asset) 106.60% 99.11% 95.29% 100.46%

Covered Payroll 3,326,112$    3,330,834$    3,399,726$    3,295,962$   

City's Net Pension Liability (Asset) as a Percentage

  of Covered Payroll ‐69.50% 8.67% 43.23% ‐4.11%
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2017 2016 2015 2014 2013

856,749$        818,555$         795,653$         793,320$         736,260$        

1,969,652      1,946,348       1,800,848       1,685,549       1,586,064      

‐                        ‐                         5,213                9,746                ‐                        

11,304            2,432                15,635             29,234             ‐                        

‐                        495,699           ‐                         ‐                         ‐                        

(89,355)           (836,436)         (214,235)         ‐                         ‐                        

‐                        201,521           ‐                         ‐                         ‐                        

1,118               73,537             32,877             64,645             ‐                        

(1,138,395)     (1,052,549)      (1,091,385)      (1,083,306)      (1,108,108)     

1,611,073      1,649,107       1,344,606       1,499,188       1,214,216      

26,006,553    24,357,446     23,012,840     21,513,652     20,299,436    

27,617,626$  26,006,553$   24,357,446$   23,012,840$   21,513,652$  

446,583$        442,686$         501,383$         510,314$         549,848$        

298,122          286,293           303,898           322,030           314,996          

180,673          186,769           178,122           176,623           172,605          

1,118               73,537             32,877             64,645             ‐                        

1,888,678      1,676,263       (353,976)         1,904,122       2,667,160      

(1,138,395)     (1,052,549)      (1,091,385)      (1,083,306)      (1,108,108)     

(62,596)           (69,374)            (76,367)            (44,389)            (48,564)           

1,614,183      1,543,625       (505,448)         1,850,039       2,547,937      

25,285,901    23,742,276     24,247,724     22,397,685     19,849,748    

26,900,084$  25,285,901$   23,742,276$   24,247,724$   22,397,685$  

717,542$        720,652$         615,170$         (1,234,884)$   (884,033)$      

97.40% 97.23% 97.47% 105.37% 104.11%

3,284,952$    3,395,812$     3,288,615$     3,211,327$     3,138,275$    

21.84% 21.22% 18.71% ‐38.45% ‐28.17%
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City of Dunedin Municipal Firefighters' Retirement System

Notes to Schedule of Changes in the Net Pension:

The City implemented GASB Statement No. 68 for the fiscal year ended September 30, 2016, using a measurement date of

September 30, 2015.  Information for years prior to September 30, 2013 is not available.

The Covered Payroll numbers shown are in compliance with GASB 82, except for the 09/30/2015 measurement period which

includes DROP payroll.

Changes of Benefits Terms:  For measurement date 09/30/2016, Ordinance 16‐22 was adopted.  The change was an increase in the

Supplemental benefit from $3 to $13 per month per year of service up to a maximum of $325 for Members who retire on or after

October 1, 2016 or enter the DROP on or after October 1, 2014.

Changes of Assumptions:  For measurement date 09/30/2016, as a result of an October 3, 2016 Experience Study and as a result

of recent State legislation, the Board has made the following assumption changes:

The assumed rates of mortality were changed to match those used by the FRS for special risk employees in their July 1, 2015

valuation report.

The expected withdrawal rates were reduced, as shown in the Actuarial Assumptions and Methods section of the 10/01/2016

valuation report.

The investment return assumption was reduced from 7.75% to 7.50% per year, net of investment related expenses.

The assumed rates of individual salary increase were reduced as shown in the Actuarial Assumptions and Methods section of

the 10/01/2016 valuation report.

The assumed rates of retirement were reduced at each age, as shown in the Actuarial Assumptions and Methods section of

the 10/01/2016 valuation report.

        In addition, the inflation assumption rate was lowered from 3.0% to 2.5%, matching the long‐term inflation assumption

       utilized by the Plan's investment consultant.

Changes of Assumptions:  For measurement date 09/30/2019, amounts reported as changes of benefit terms resulted from the

provisions of Chapter 112.1816, Florida Statutes.

Effective July 1, 2019, a death or disability (under the Plan's definition of total and permanent disability) for a Firefighter due

to the diagnosis of cancer or circumstances that arise out of the treatment of cancer will be treated as duty‐related.

Additionally, the Supplemental Benefit has been increased from $13 per month per year of service to $16 per month per year

of service.

MUNICIPAL FIREFIGHTERS' PENSION TRUST FUND
Schedule of City Contributions

Last Ten Fiscal Years

Fiscal 

Year

Actuarially 

Determined 

Contribution

Contributions 

Related to the 

Actuarially 

Determined 

Contribution

Contribution 

Deficiency 

(Excess)

Covered 

Payroll

Contributions 

as a Percentage 

of Covered 

Payroll

2022 812,733$         818,400$            (5,667)$           3,321,233$    24.64%

2021 856,234            856,234               ‐                        3,326,112       25.74%

2020 839,734            835,071               4,663               3,330,834       25.07%

2019 746,882            750,586               (3,704)             3,399,726       22.08%

2018 777,513            778,472               (959)                 3,295,962       23.62%

2017 733,401            733,401               ‐                        3,284,952       22.33%

2016 725,736            725,736               ‐                        3,395,812       21.37%

2015 784,433            784,433               ‐                        3,288,615       23.85%

2014 793,364            793,364               ‐                        3,211,327       24.71%

2013 832,898            832,898               ‐                        3,138,275       26.54%
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Valuation date:  October 1, 2020.  Actuarially determined contribution rates are calculated as of

October 1, two years prior to the end of the fiscal year in which contributions are reported.

Methods and assumptions used to determine the actuarially determined contribution:

Funding method: Entry Age Normal Actuarial Cost Method

Amortization method: Level percentage of pay, closed

Amortization period: 30 years

Mortality Rates: RP‐2000 Generational, Scale BB;  Disabled Females and Males.

set forward 2 and 4 years respectively.

Termination Rates: Years of 

Service

 % of Active Members 

Separating within 

Next Year

0 to 5 5.0%

6 to 7 4.0%

8 to 9 0.0%

10+ 0.5%

Probability of Normal 

Retirement

0 20%

1‐4 10%

5+ 100%

Years After 1st 

Eligibility for 

Normal 

Retirement

Retirement Rates 

(assumed rate of 

retirement is 2.0% for 

each year of eligibility for 

early retirement ):

Disability Rates:
Age

% Becoming Disabled 

During the Year

20 0.14%

25 0.15%

30 0.18%

35 0.23%

40 0.30%

45 0.51%

50 1.00%
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City of Dunedin Municipal Firefighters’ Retirement System (Continued) 
 

 

 
 

 

Salary Increase Assumptions Used

Years of 

Service

% Increase 

in Salary

Years of 

Service

% Increase 

in Salary

Years of 

Service

% Increase 

in Salary

0 11.0% 5 6.5% 10 6.0%

1 10.0% 6 6.5% 11 5.5%

2 9.0% 7 6.5% 12 5.0%

3 8.0% 8 6.5% 13 4.5%

4 7.0% 9 6.5% 14+ 4.0%

Interest Rate: 7.25% per year, compounded annually, net of investment related expenses.

Salary increases: See table below.

Post Retirement COLA: None.

Payroll Growth: 1.13% per year for amortization of the Unfunded Actuarial Accrued Liability.

This is in compliance with Part VII of Chapter 112, Florida Statutes.

Funding Projection: The required dollar contributions for the following year include a half year of interest and

a full year of salary increase based on the average salary increase for the upcoming year.

Actuarial Asset Method: All assets are valued at market value with and adjustment made to uniformly spread

actuarial investment gains and losses (as measured by actual market value investment

return) over a five‐year period.

Fiscal Year

Annual Money‐

Weighted Rate of 

Return Net of 

Investment Expense
2022 ‐14.39%
2021 18.72%
2020 10.50%
2019 2.26%
2018 10.90%
2017 7.55%
2016 7.12%
2015 ‐1.47%
2014 8.56%

2013 13.40%

MUNICIPAL FIREFIGHTERS' PENSION TRUST FUND
Schedule of Investment Returns

Last Ten Fiscal Years

122



CITY OF DUNEDIN, FLORIDA 
REQUIRED SUPPLEMENTARY INFORMATION 
SEPTEMBER 30, 2022 
_____________________________________________________________________________________ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 

OTHER POST EMPLOYMENT BENEFITS 
Schedule of Changes in Total Liability

2022 2021 2020 2019 2018 2017

Total OPEB Liability

Service cost 162,350$        126,708$        120,790$        103,839$        94,934$          81,305$         

Interest 49,598             55,617             68,418             73,265            50,846             38,882           

Changes in assumptions (359,355)         (223,445)         177,034           16,382            (87,808)           37,732           

Differences between expected

   and actual experience ‐                        (221,322)         74,003             (13,524)           297,485          5,975              

Benefit payments (28,298)           (51,271)           (47,695)           (54,629)           (48,859)           (71,690)          

Net change in total OPEB liability (175,705)         (313,713)         392,550           125,333          306,598          92,204           

Total OPEB liability ‐ beginning 1,892,798       2,206,511       1,813,961       1,688,628      1,382,030       1,289,826     

Total OPEB liability ‐ ending 1,717,093$     1,892,798$     2,206,511$     1,813,961$    1,688,628$    1,382,030$   

Covered employee payroll 18,836,662$  17,956,780$  17,556,795$  17,201,635$  17,196,303$  16,655,015$ 

Total OPEB liability as a percentage

  of covered employee payroll 9.12% 10.54% 12.57% 10.55% 9.82% 8.30%

Notes:

Plan Assets:

  ‐ No assets are accumulated in a trust that meets the criteria in paragraph 4 of GASB Statement No. 75 to

pay related benefits.

Other Items:

 ‐ This information is required for ten years.  However, only six years of information is currently available.

123



This page intentionally left blank. 

124



 
 
 
 
 
 

COMBINING AND OTHER SUPPLEMENTARY 
INFORMATION SCHEDULES 

 
 
 
 
 
 



 



City of Dunedin

General Fund

Schedule of Expenditure Detail ‐ Budget and Actual

For the year ended September 30, 2022
Variance with

Budget Final Budget‐

Positive
Original Final Actual (Negative)

GENERAL GOVERNMENT

City commission

     Personnel services 132,100$          132,100$          125,296$          6,804$               

     Supplies and services 179,600  178,773  144,873  33,900               

     Debt service ‐  834  834  ‐ 

     Capital outlay ‐  1,645                  1,645                  ‐ 

     Aids and grants 148,000  148,000  154,076  (6,076)                

             City commission total 459,700  461,352  426,724  34,628               

City manager

     Personnel services 721,200  721,200  670,491  50,709               

     Supplies and services 354,950  360,370  308,327  52,043               

     Debt service ‐  832  832  ‐ 

     Capital outlay ‐  1,645                  1,645                  ‐ 

             City manager total 1,076,150         1,084,047         981,295  102,752             

Legal

     Supplies and services 475,000  475,000  238,520  236,480             

             Legal total 475,000  475,000  238,520  236,480             

City clerk

     Personnel services 350,500  350,500  296,036  54,464               

     Supplies and services 183,796  179,918  129,426  50,492               

     Debt service ‐  5,130                  5,130                  ‐ 

     Capital outlay ‐  10,085  10,085  ‐ 

             City clerk total 534,296  545,633  440,677  104,956             

Finance

     Personnel services 949,900  949,900  840,076  109,824             

     Supplies and services 213,700  209,722  177,711  32,011               

     Debt service ‐  1,978                  1,978                  ‐ 

     Capital outlay ‐  3,763                  3,763                  ‐ 

             Finance total 1,163,600         1,165,363         1,023,528         141,835             

Administration

     Personnel services 548,770  544,146  556,706  (12,560) 

     Supplies and services 366,087  437,065  352,159  84,906               

     Debt service ‐  832  832  ‐ 

     Capital outlay ‐  1,645                  1,645                  ‐ 

             Administration total 914,857  983,688  911,342  72,346               

Planning and development

     Personnel services 842,700  842,700  753,383  89,317               

     Supplies and services 711,945  677,794  368,313  309,481             

     Debt service ‐  842  842  ‐ 

     Capital outlay 50,000  438,645  266,978  171,667             

     Aids and grants 128,500  208,500  80,040  128,460             

             Planning and development total 1,733,145         2,168,481         1,469,556         698,925             

Fleet

     Supplies and services ‐  ‐  306  (306) 

             Fleet total ‐  ‐  306  (306) 

Building maintenance administration

     Supplies and services ‐  ‐  7,312                  (7,312)                

             Building maint. admin. total ‐  ‐  7,312                  (7,312)                

Non‐departmental

     Supplies and services 116,500  116,500  557,700  (441,200)          

             Non‐departmental total 116,500  116,500  557,700  (441,200)          
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City of Dunedin

General Fund

Schedule of Expenditure Detail ‐ Budget and Actual (Continued)

For the year ended September 30, 2022
Variance with

Budget Final Budget‐

Positive

Original Final Actual (Negative)

PUBLIC SAFETY

Building services

     Supplies and services ‐$                        ‐$                        119$                   (119)$                 

             Building services total ‐                          ‐                          119                     (119)                   

Law enforcement

     Supplies and services 4,825,926         4,825,926         4,821,057         4,869                 

     Aids and grants 10,000               10,000               10,000               ‐                         

             Law enforcement total 4,835,926         4,835,926         4,831,057         4,869                 

Fire

     Personnel services 4,957,197         5,313,055         5,297,596         15,459               

     Supplies and services 1,343,315         1,422,285         1,392,398         29,887               

     Capital outlay 376,000            385,100             9,035                  376,065             

             Fire total 6,676,512         7,120,440         6,699,029         421,411             

EMS

     Personnel services 1,444,395         1,450,518         1,494,135         (43,617)             

     Supplies and services 248,133             248,133             223,342             24,791               

             EMS total 1,692,528         1,698,651         1,717,477         (18,826)             

PHYSICAL ENVIRONMENT

Water admin

     Supplies and services ‐                          ‐                          181                     (181)                   

             Water admin total ‐                          ‐                          181                     (181)                   

Water production

     Supplies and services ‐                          ‐                          120                     (120)                   

             Water production total ‐                          ‐                          120                     (120)                   

WPC treatment plant

     Supplies and services ‐                          ‐                          695                     (695)                   

             WPC treatment plant total ‐                          ‐                          695                     (695)                   

Stormwater

     Supplies and services ‐                          10,000               7,703                  2,297                 

             Stormwater total ‐                          10,000               7,703                  2,297                 

Residential collection

     Supplies and services ‐                          ‐                          54                       (54)                     

             Residential collection total ‐                          ‐                          54                       (54)                     

TRANSPORTATION

Downtown parking

     Supplies and services 69,289               ‐                          132,456             (132,456)          

     Debt service ‐                          46,192               46,192               ‐                         

     Capital outlay ‐                          931,617             931,617             ‐                         

             Downtown parking total 69,289               977,809             1,110,265         (132,456)          

Streets / traffic

     Personnel services 604,300             604,300             544,735             59,565               

     Supplies and services 1,193,937         1,205,169         1,039,324         165,845             

     Debt service ‐                          316                     316                     ‐                         

     Capital outlay 14,500               15,122               622                     14,500               

             Streets /  traffic total 1,812,737         1,824,907         1,584,997         239,910             
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City of Dunedin

General Fund

Schedule of Expenditure Detail ‐ Budget and Actual (Continued)

For the year ended September 30, 2022
Variance with

Budget Final Budget‐

Positive

Original Final Actual (Negative)

ECONOMIC ENVIRONMENT

Economic & Housing Development

     Debt service ‐$                        82,935$             82,935$             ‐$                       

             Economic & Housing dev. total ‐                          82,935               82,935               ‐                         

CULTURE AND RECREATION

Library

     Personnel services 1,696,000         1,698,325         1,631,901         66,424               

     Supplies and services 1,174,419         1,195,731         909,276             286,455             

     Debt service ‐                          2,751                  2,751                  ‐                         

     Capital outlay 100,000             133,193             9,196                  123,997             

             Library total 2,970,419         3,030,000         2,553,124         476,876             

Parks & Recreation admin

     Personnel services 583,240             583,240             594,792             (11,552)             

     Supplies and services 147,702             145,392             80,371               65,021               

     Debt service ‐                          2,310                  2,310                  ‐                         

     Capital outlay ‐                          5,646                  5,646                  ‐                         

             Parks & Recreation admin total 730,942             736,588             683,119             53,469               

Recreation

     Personnel services 2,141,340         2,142,335         2,084,516         57,819               

     Supplies and services 2,747,030         3,079,254         2,454,799         624,455             

     Debt service ‐                          4,480                  4,480                  ‐                         

     Capital outlay 88,500               122,468             95,907               26,561               

             Recreation total 4,976,870         5,348,537         4,639,702         708,835             

Parks

     Personnel services 1,934,900         1,936,204         1,979,670         (43,466)             

     Supplies and services 1,360,819         1,432,270         1,202,791         229,479             

     Debt service ‐                          633                     633                     ‐                         

     Capital outlay 45,000               71,150               6,900                  64,250               

     Aids and grants 10,000               10,000               980                     9,020                 

             Parks total 3,350,719         3,450,257         3,190,974         259,283             

Dunedin Historical Society

     Supplies and services 16,400               40,030               40,030               ‐                         

             Dunedin Historical Society total 16,400               40,030               40,030               ‐                         

Dunedin Fine Arts Center

     Supplies and services 109,900             111,410             111,326             84                      

     Aids and grants ‐                          ‐                          ‐                          ‐                         

             Dunedin Fine Arts Center total 109,900             111,410             111,326             84                      

Total expenditures 33,715,490$     36,267,554$     33,309,867$     2,957,687$      
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Nonmajor Governmental Funds 
 
 

  Special Revenue Funds 
 

Special Revenue  Funds are used  to account  for  the  receipt,  custody, and expenditure of  revenues  from 
specific sources for which the City is required legally to limit expenditures to particular uses and to account 
separately for these resources. 
 
 
 

Public Art 
 
To  account  for  the  receipt  and  disbursement  of  revenues  and  expenditures  associated  with 
contributions received from private owners and developers who are subject to the City’s design/review 
process, or as required by City ordinance related to capital improvement projects. 
 

Impact Fees 
 
To account  for  the  receipt  and disbursement of  fees  levied  to pay  for  future parkland,  fire department 
capital outlays, law enforcement capital outlays, and transportation capital outlays.  This fund is also used to 
collect for and disburse to the County its share of transportation impact fees. 
 

Building 
 
To account for the revenue and expenditures associated with the enforcement of the Florida Building Code. 
In  addition,  the  fund was  established  to  ensure  that  the  existing permit  fee  structure  covers operating 
expenses and that funds are being used in accordance with State law. 

 
County Gas Tax 

 
To account for the costs of road and street  improvements funded by proceeds of the Pinellas County gas 
tax. 
 

Stadium 
 
To  account  for  the  receipt  and  disbursement  of  revenues  from  various  recreational  activities  as 
mandated upon the issuance of Capital Improvement Recreation Certificates. 
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City of Dunedin, Florida

Combining Balance Sheet

Nonmajor Special Revenue Funds

September 30, 2022

Public Impact County

Art Fee Building Gas Tax

ASSETS

Cash, cash equivalents, and investments (3,084)$         658,243$      2,950,730$  417,917$     

Cash with fiscal agent ‐  ‐  ‐  ‐ 

‐  1,505             6,520  889               

Due from other governments ‐  ‐  ‐  116,893       

Total assets (3,084)$         659,748$      2,957,250$  535,699$     

LIABILITIES

Accounts payable ‐$   ‐$   21,853$        2,105$         

Contracts payable ‐  ‐  ‐  3,000           

Accrued salaries payable ‐  ‐  21,667          ‐ 

Deposits payable ‐  ‐  ‐  ‐ 

Due to other governments ‐  24,055           ‐  ‐ 

Other current liabilities ‐  ‐  7,337  ‐ 

Total liabilities ‐  24,055           50,857          5,105 

FUND BALANCES

Nonspendable ‐  ‐  ‐  ‐ 

Restricted ‐  635,693         2,906,393     530,594       

Committed ‐  ‐  ‐  ‐ 

Assigned ‐  ‐  ‐  ‐ 

Unassigned (3,084)           ‐  ‐  ‐ 

Total fund balances (3,084)           635,693         2,906,393     530,594       

Total liabilities and

fund balances (3,084)$         659,748$      2,957,250$  535,699$     

Receivables‐net of allowance for 

uncollectibles
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Stadium Total

2,781,512$          6,805,318$      

1,682,486            1,682,486         

292,882               301,796            

‐                             116,893            

4,756,880$          8,906,493$      

‐$                          23,958$            

‐                             3,000                

‐                             21,667              

500                       500                    

‐                             24,055              

‐                             7,337                

500                       80,517              

‐                             ‐                         

4,756,380            8,829,060         

‐                             ‐                         

‐                             ‐                         

‐                             (3,084)               

4,756,380            8,825,976         

4,756,880$          8,906,493$      
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City of Dunedin, Florida

Combining Statement of Revenues, Expenditures, and Changes in Fund Balances

Nonmajor Special Revenue Funds

For the year ended September 30, 2022

Public Impact County

Art Fee Building Gas Tax

REVENUES

Intergovernmental ‐  ‐  ‐  476,062$     

Charges for services ‐  ‐  1,307,620     ‐ 

Impact fees 17,134          246,328        ‐  ‐ 

Investment earnings (losses) 2  (5,685)           (28,490)         (4,102)          

Other revenue ‐  ‐  3,831  ‐ 

Total revenues 17,136          240,643        1,282,961     471,960       

EXPENDITURES

Current:

Public safety ‐  ‐  1,167,484     ‐ 

Transportation ‐  ‐  ‐  141,695       

Culture and recreation ‐  ‐  ‐  ‐ 

Debt service:

Principal ‐  ‐  810                ‐ 

Interest ‐  ‐  32  ‐ 

Debt ‐ cost of issuance ‐  ‐  ‐  ‐ 

Capital outlay:

Public safety ‐  ‐  51,299          ‐ 

Transportation ‐  ‐  ‐  312,297       

Culture and recreation ‐  498,866        ‐  ‐ 

Aids and grants ‐  ‐  ‐  ‐ 

Total expenditures ‐  498,866        1,219,625     453,992       

Excess (deficiency) of revenues 

over (under) expenditures 17,136          (258,223)       63,336          17,968         

OTHER FINANCING SOURCES (USES)

Transfers in ‐  35,510          ‐  ‐ 

Lease financing ‐  ‐  1,690            ‐ 

Total other financing sources (uses) ‐  35,510          1,690  ‐ 

Net change in fund balances 17,136          (222,713)       65,026          17,968         

Fund balances ‐ beginning (20,220)         858,406        2,841,367     512,626       

Fund balances ‐ ending (3,084)$         635,693$      2,906,393$  530,594$     
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Stadium Total

1,500,000$          1,976,062$   

286,301               1,593,921     

‐                             263,462         

(22,705)                (60,980)          

1,432,907            1,436,738     

3,196,503            5,209,203     

‐                             1,167,484     

‐                             141,695         

305,115               305,115         

935,000               935,810         

1,397,650            1,397,682     

1,401                    1,401             

‐                             51,299           

‐                             312,297         

2,594                    501,460         

‐                             ‐                      

2,641,760            4,814,243     

554,743               394,960         

265,000               300,510         

‐                             1,690             

265,000               302,200         

819,743               697,160         

3,936,637            8,128,816     

4,756,380$          8,825,976$   
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Public Art Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Special assessments 27,750$        27,750$        17,134$           (10,616)$        

Investment earnings ‐  ‐  2  2 

Total revenues 27,750           27,750$        17,136$           (10,614)          

EXPENDITURES

Current:

Culture and recreation 25,000           29,728           ‐  29,728 

Capital outlay:

Culture and recreation 15,000           15,000           ‐  15,000 

Total expenditures 40,000           44,728           ‐  44,728 

Excess (deficiency) of revenues 

over (under) expenditures (12,250)         (16,978)         17,136             34,114 

OTHER FINANCING SOURCES (USES)

Transfers out (35,100)         (35,100)         ‐  35,100 

Total other financing sources (35,100)         (35,100)         ‐  35,100 

Net change in fund balances (47,350)$       (52,078)$       17,136             69,214$         

Fund balance ‐ beginning (20,220)          

Fund balance ‐ ending (3,084)$          
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Impact Fee Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Impact fees 244,000$      244,000$      246,328$        2,328$           

Investment earnings (losses) 2,100             2,100             (5,685)              (7,785) 

Total revenues 246,100        246,100        240,643           (5,457) 

EXPENDITURES

Capital outlay:

Transportation 140,000        140,000        ‐  140,000         

Culture and recreation ‐  500,691        498,866           1,825              

Total expenditures 140,000        640,691        498,866           141,825         

Excess (deficiency) of revenues 

over (under) expenditures 106,100        (394,591)       (258,223)         136,368         

OTHER FINANCING SOURCES (USES)

Transfers in 35,510           35,510           35,510             ‐ 

Total other financing sources 35,510           35,510           35,510             ‐ 

Net change in fund balances 141,610$      (359,081)$     (222,713)         136,368$       

Fund balance ‐ beginning 858,406          

Fund balance ‐ ending 635,693$       
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Building Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Charges for services 1,000,000$     1,000,000$    1,307,620$     307,620$       

Investment earnings (losses) 3,000               3,000  (28,490)  (31,490)          

Other revenue 5,000               5,000  3,831               (1,169) 

Total revenues 1,008,000       1,008,000       1,282,961       274,961         

EXPENDITURES

Current:

Public safety 1,385,057       1,392,715       1,167,484       225,231         

Debt service:

Principal ‐  810                  810  ‐ 
Interest ‐  32  32  ‐ 

Capital outlay:

Public safety ‐  98,556            51,299             47,257 

Total expenditures 1,385,057       1,492,113       1,219,625       272,488         

Excess (deficiency) of revenues 

over (under) expenditures (377,057)         (484,113)         63,336             547,449         

OTHER FINANCING SOURCES (USES)

Transfers in 35,100  35,100            ‐  (35,100)          

Transfers out ‐  ‐  ‐  ‐ 

Issuance of debt ‐  ‐  ‐  ‐ 

Lease financing ‐  1,690  1,690               ‐ 

Total other financing sources 35,100  36,790            1,690               (35,100)          

Net change in fund balances (341,957)$       (447,323)$      65,026             512,349$       

Fund balance ‐ beginning 2,841,367      

Fund balance ‐ ending 2,906,393$    
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

County Gas Tax Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Intergovernmental 561,074$      437,500$       476,062$        38,562$         

Investment earnings (losses) 1,000             1,000  (4,102)              (5,102) 

Total revenues 562,074        438,500         471,960           33,460 

EXPENDITURES

Current:

General government 5,500             5,500  ‐  5,500              

Transportation 176,000        195,414         141,695           53,719 

Capital outlay:

Transportation 345,000        396,497         312,297           84,200 

Total expenditures 526,500        597,411         453,992           143,419         

Excess (deficiency) of revenues 

over (under) expenditures 35,574           (158,911)        17,968             176,879         

Net change in fund balances 35,574$        (158,911)$     17,968             176,879$       

Fund balance ‐ beginning 512,626          

Fund balance ‐ ending 530,594$       
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City of Dunedin, Florida

Schedule of Revenues, Expenditures and Changes in Fund Balances ‐ Budget to Actual

Stadium Fund

For the year ended September 30, 2022

Variance with

Budget Final Budget ‐

Positive

Original Final Actual (Negative)

REVENUES

Intergovernmental:

Grants ‐ state 500,000$            500,000$            1,500,000$         1,000,000$       

Grants ‐ local 1,000,000           1,000,000           ‐  (1,000,000)        

Charges for Services 386,000               386,000               286,301               (99,699)             

Investment earnings (losses) 10,000                 10,000                 (22,705)                (32,705)             

Other revenue 1,627,800           1,627,800           1,432,907           (194,893)           

Total revenues 3,523,800           3,523,800           3,196,503           (327,297)           

EXPENDITURES

Current:

Culture and recreation 567,400               565,999               305,115               260,884 

Debt service:

Principal 935,000               935,000               935,000               ‐ 

Interest 1,397,800           1,397,800           1,397,650           150 

Debt cost of issuance ‐  1,401  1,401  ‐

Capital outlay:

Culture and recreation ‐  30,515                 2,594  27,921               

Total expenditures 2,900,200           2,930,715           2,641,760           288,955 

Excess (deficiency) of revenues 

over (under) expenditures 623,600               593,085               554,743               (38,342)             

OTHER FINANCING SOURCES (USES)

Transfers in 265,000               265,000               265,000               ‐ 

Transfers out (500,000)             (500,000)  ‐  500,000 

Total other financing sources (235,000)  (235,000)  265,000               500,000 

Net change in fund balances 388,600$            358,085$            819,743               461,658$          

Fund balance ‐ beginning 3,936,637          

Fund balance ‐ ending 4,756,380$        
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City of Dunedin

Combining Statement of Net Position

Internal Service Funds

September 30, 2022

Fleet Facilities Self Information

Maintenance Maintenance Insurance Technology Total

ASSETS
Current assets:

Cash, cash equivalents, and investments 6,102,166$        1,538,316$     5,310,481$      1,227,166$     14,178,129$   

33  ‐  1,494                 ‐  1,527               
Interest receivable 13,217                3,495                12,210              2,553               31,475             
Inventories 98,370                ‐  ‐  ‐  98,370             
Prepaid items 714  4,791                329,867            1,917               337,289           
Deposits ‐  ‐  185,401            ‐  185,401           
Total current assets 6,214,500          1,546,602        5,839,453         1,231,636       14,832,191     

Noncurrent assets:
Capital assets:
Buildings 1,179,463          683,106           ‐  ‐  1,862,569       
Improvements other than buildings ‐  ‐  ‐  6,970               6,970               
Machinery and equipment 15,543,678        112,229           ‐  1,745,413       17,401,320     
Less: accumulated depreciation (11,722,523)      (409,644)          ‐  (700,604)         (12,832,771)   
Total capital assets, net 5,000,618          385,691           ‐  1,051,779       6,438,088       

Right to use leased assets:
Machinery and equipment ‐  623  ‐  23,350             23,973             

Less: accumulated amortization ‐  (311)  ‐  (9,781)              (10,092)            

Total right to use leased assets, net ‐  312  ‐  13,569             13,881             

Total noncurrent assets 5,000,618          386,003           ‐  1,065,348       6,451,969       

Total assets 11,215,118        1,932,605        5,839,453         2,296,984       21,284,160     

DEFERRED OUTFLOWS OF RESOURCES

Other post employment benefits (OPEB) 8,966  5,622                4,503                 3,790               22,881             

Total deferred outflows of resources 8,966  5,622                4,503                 3,790               22,881             

Total assets and deferred

outflows of resources 11,224,084        1,938,227        5,843,956         2,300,774       21,307,041     

LIABILITIES

Current liabilities:
Accounts payable 157,210              82,108             291,881            59,318             590,517           
Accrued salaries payable 20,598                24,347             12,562              23,170             80,677             
Compensated absences 45,166                39,818             30,736              52,191             167,911           
Claims payable ‐  ‐  248,400            ‐  248,400           
Leases payable ‐  312  ‐  11,584             11,896             
Total current liabilities 222,974              146,585           583,579            146,263          1,099,401       

Noncurrent liabilities:
Compensated absences 9,674  8,487                6,326                 11,285             35,772             
Other post employment benefits 49,176                45,767             9,369                 27,145             131,457           
Claims payable ‐  ‐  921,021            ‐  921,021           
Leases payable ‐  7  ‐  1,878               1,885               
Total noncurrent liabilities 58,850                54,261             936,716            40,308             1,090,135       
Total liabilities 281,824              200,846           1,520,295         186,571          2,189,536       

DEFERRED INFLOWS OF RESOURCES
Other post employment benefits (OPEB) 13,426                18,498             6,530                 13,741             52,195             
Total deferred inflows of resources 13,426                18,498             6,530                 13,741             52,195             

Total liabilities and deferred
inflows of resources 295,250              219,344           1,526,825         200,312          2,241,731       

NET POSITION
Net investment in capital assets 5,000,618          385,684           ‐  1,051,886       6,438,188       
Unrestricted 5,928,216          1,333,199        4,317,131         1,048,576       12,627,122     
Total net position 10,928,834$      1,718,883$     4,317,131$      2,100,462$     19,065,310$   

Receivables‐net of allowance for uncollectibles
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City of Dunedin

Internal Service Funds

Combining Statement of Revenues, Expenses, and Changes in Net Position

For the year ended September 30, 2022

Fleet Facilities Self Information

Maintenance Maintenance Insurance Technology Total

Operating revenues:

Charges for services 3,391,651$      1,491,200$      6,819,579$    1,802,200$    13,504,630$   

Other operating revenue ‐  ‐  122,871          ‐ 122,871           

Total operating revenues 3,391,651        1,491,200        6,942,450       1,802,200       13,627,501     

Operating expenses:

Personal services 593,970            637,659            337,785          574,940          2,144,354       

Supplies and services 1,283,340        1,005,893        5,879,775       639,276          8,808,284       

Depreciation / amortization 964,114            37,069              ‐ 202,369          1,203,552       

Total operating expenses 2,841,424        1,680,621        6,217,560       1,416,585       12,156,190     

Operating income (loss)  550,227            (189,421)          724,890          385,615          1,471,311       

Nonoperating revenues (expenses):
Investment losses (61,373)             (13,734)             (52,811)           (12,453)           (140,371)         
Interest expense ‐  (12)  ‐ (12)  (24) 

Loss on disposal of capital assets ‐  ‐  ‐ (280)  (280)

Total nonoperating revenues (expenses) (61,373)             (13,746)             (52,811)           (12,745)           (140,675)         

488,854            (203,167)          672,079          372,870          1,330,636       

Change in net position 488,854            (203,167)          672,079          372,870          1,330,636       

Net position ‐ beginning 10,439,980      1,922,050        3,645,052       1,727,592       17,734,674     

Net position ‐ ending 10,928,834$    1,718,883$      4,317,131$    2,100,462$    19,065,310$   

Income before contributions and 

transfers
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City of Dunedin

Combining Statement of Cash Flows

For the year ended September 30, 2022

Fleet Facilities Self Information

Maintenance Maintenance Insurance Technology Total

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 3,391,617$     1,491,199$   6,818,894$    1,802,200$   13,503,910$  

Payments to suppliers (1,193,691)      (1,035,519)    (6,300,235)     (593,860)        (9,123,305)     

Payments to employees (563,429)         (625,250)        (325,220)        (570,574)        (2,084,473)     

Other operating revenue ‐  ‐ 122,871          ‐ 122,871          

Net cash provided by (used in) operating activities 1,634,497       (169,570)        316,310          637,766         2,419,003      

CASH FLOWS FROM NONCAPITAL

FINANCING ACTIVITIES

Transfers in ‐  ‐ (29,400)           ‐ (29,400)           

Transfers out ‐  ‐ 29,400            ‐ 29,400            

‐  ‐ ‐  ‐ ‐ 

CASH FLOWS FROM CAPITAL AND 

RELATED FINANCING ACTIVITIES

Purchase of capital assets (127,449)         ‐ ‐  (107,286)        (234,735)        

Lease of right to use assets ‐  (304)  ‐  (9,887)            (10,191)           

Interest paid on capital debt ‐  (12)  ‐  (12)  (24)

Net cash provided by (used in) capital and 

related financing activities (127,449)         (316)  ‐  (117,185)        (244,950)        

CASH FLOWS FROM INVESTING ACTIVITIES

Investment earnings (losses) (67,628)            (14,401)          (55,588)           (13,785)          (151,402)        

Net cash provided by (used in) investing activities (67,628)            (14,401)          (55,588)           (13,785)          (151,402)        

Net increase in cash and cash equivalents 1,439,420       (184,287)        260,722          506,796         2,022,651      

Cash and cash equivalents ‐ October 1 4,662,746       1,722,603      5,049,759      720,370         12,155,478    

Cash and cash equivalents ‐ September 30 6,102,166$     1,538,316$   5,310,481$    1,227,166$   14,178,129$  

Reconciliation of operating income (loss) to net cash

provided by (used in) operating activities: 

Operating income / (loss) 550,227$        (189,421)$     724,890$       385,615$       1,471,311$    

Adjustments to reconcile operating loss to

net cash provided by operating activities:

Depreciation / amortization 964,114           37,069           ‐  202,369         1,203,552      

(Increase) decrease in:

Accounts receivable (36) ‐ (685) ‐ (721)                

Inventories (21,425)            ‐ ‐  ‐ (21,425)           

Prepaid items (714) (4,791) (47,500)           (1,557)            (54,562)           

Deposits ‐  ‐ (8,772)             ‐ (8,772)             

Deferred outflows 1,461               1,778              602                  1,420              5,261              

Increase (decrease) in:

Accounts payable 111,788           (24,836)          (273,045)        46,972           (139,121)        

Accrued wages payable 10,556             5,981              5,063              9,521              31,121            

Compensated absences / OPEB 12,586             (2,582)            4,454              (12,349)          2,109              

Claims payable ‐  ‐ (91,144)           ‐ (91,144)           

Deferred inflows 5,940               7,232              2,447              5,775              21,394            

Total adjustments 1,084,270       19,851           (408,580)        252,151         947,692          

Net cash provided by operating activities 1,634,497$     (169,570)$     316,310$       637,766$       2,419,003$    

Net cash provided by (used in) noncapital financing 

activities
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Statistical Section 
 

This part of the City of Dunedin’s 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 government’s overall financial health. 
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City of Dunedin, Florida

Net Position by Component

Last Ten Fiscal Years 
(accrual basis of accounting)

2022 2021 2020 2019

Governmental activities:

Net investment in capital / right to use assets 149,064,004$       150,762,773$       137,406,572$       66,403,811$       

Restricted 19,964,545            17,101,159            16,728,776            33,699,242         

Unrestricted 16,366,888            10,349,168            7,266,720              8,931,649           

Total governmental activities net position 185,395,437$       178,213,100$       161,402,068$       109,034,702$     

Business type activities:

Net investment in capital / right to use assets 26,395,199$          27,212,411$          31,584,991$          34,609,553$       

Restricted 2,066,172              ‐  ‐  ‐ 

Unrestricted 33,999,915            33,002,017            28,547,662            25,785,669         

Total business type activities net position 62,461,286$          60,214,428$          60,132,653$          60,395,222$       

Primary government:

Net investment in capital / right to use assets 175,459,203$       177,975,184$       168,991,563$       101,013,364$     

Restricted 22,030,717            17,101,159            16,728,776            33,699,242         

Unrestricted 50,366,803            43,351,185            35,814,382            34,717,318         

Total primary government net position 247,856,723$       238,427,528$       221,534,721$       169,429,924$     

Source:  City Records
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2018 2017 2016 2015 2014 2013

63,664,408$          62,763,046$          64,339,229$         64,170,000$        64,104,251$         58,239,411$        

15,029,816            11,721,407            7,026,213              6,506,661            4,840,593              4,424,603             

7,168,991              8,073,971              10,836,332           9,270,449            7,363,412              6,502,111             

85,863,215$          82,558,424$          82,201,774$         79,947,110$        76,308,256$         69,166,125$        

31,280,649$          30,862,852$          27,018,599$         25,618,520$        33,534,035$         33,405,168$        

1,542,739              1,456,178              3,741,836              1,283,476            1,184,262              1,146,633             

27,874,765            25,161,006            23,659,881           28,031,653          21,764,460           22,845,536          

60,698,153$          57,480,036$          54,420,316$         54,933,649$        56,482,757$         57,397,337$        

94,945,057$          93,625,898$          91,357,828$         89,788,520$        97,638,286$         91,644,579$        

16,572,555            13,177,585            10,768,049           7,790,137            6,024,855              5,571,236             

35,043,756            33,234,977            34,496,213           37,302,102          29,127,872           29,347,647          

146,561,368$       140,038,460$       136,622,090$       134,880,759$      132,791,013$       126,563,462$      
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City of Dunedin, Florida

Changes in Net Position

Last Ten Fiscal Years 
(accrual basis of accounting)

2022 2021 2020 2019 2018 2017 2016
EXPENSES

Governmental activities:

General government 3,700,973$       3,280,069$       4,104,628$       3,762,390$       4,722,335$       3,086,600$       3,163,785$      

Public safety 13,853,509       14,077,677       14,479,676       12,921,980       12,898,138       12,863,393       12,016,757      

Physical environment 131,953              ‐  47,883                ‐  ‐  ‐  ‐ 

Transportation 2,802,568         2,711,008         2,859,142         2,434,329         2,768,959         2,301,533         2,234,895        

Economic environment 1,428,174         1,003,893         893,009              965,342              914,486              750,068              768,565             

Culture and recreation 16,766,066       12,867,858       12,576,585       11,878,621       11,272,053       11,057,908       11,163,145      

Interest on long term debt 1,760,726         1,553,544         1,474,647         1,649,974         155,629              182,007              190,979             

Total government activities expenses 40,443,969       35,494,049       36,435,570       33,612,636       32,731,600       30,241,509       29,538,126      

Business type activities:

Solid waste 5,863,406         5,704,237         5,812,572         5,610,862         5,289,057         4,761,646         4,428,289        

Water / sewer utility 18,893,008       19,075,129       18,512,252       16,813,915       17,006,572       17,045,668       16,919,664      

Stormwater utility 4,234,272         4,833,215         4,779,585         4,293,384         4,028,592         3,558,252         3,665,865        

Marina 529,405              539,996              423,298              407,017              423,653              381,384              350,845             

Golf course ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Parking ‐  ‐  ‐  409,850              663,977              592,086              ‐ 

Total business type activities expenses 29,520,091       30,152,577       29,527,707       27,535,028       27,411,851       26,339,036       25,364,663      

Total primary government expenses 69,964,060$     65,646,626$     65,963,277$     61,147,664$     60,143,451$     56,580,545$     54,902,789$    

PROGRAM REVENUES

Governmental activities:

Charges for services

  General government 390,072$           469,549$           293,177$           968,688$           475,513$           570,903$           528,147$          

  Public safety 4,042,420         4,724,020         3,841,768         5,817,639         5,593,433         5,477,227         4,242,095        

  Physical environment ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

  Economic environment 48,168                38,962                39,763                65,179                56,085                42,050                46,770               

  Culture and recreation 3,756,607         3,137,720         2,384,100         3,479,883         2,085,419         2,054,132         2,090,589        

Operating grants and contributions 4,457,483         1,077,753         808,473              729,456              667,625              607,504              474,084             

Capital grants and contributions 2,209,684         12,898,687       53,292,249       16,129,162       1,857,026         1,459,227         1,555,222        

14,904,434       22,346,691       60,659,530       27,190,007       10,735,101       10,211,043       8,936,907        

Business type activities:

Charges for services

  Solid waste 6,443,276         6,166,472         6,041,016         6,002,350         5,378,853         5,220,755         5,094,407        

  Water / sewer utility 20,627,326       19,134,635       18,396,237       17,664,186       16,847,695       16,200,581       15,303,808      

  Stormwater utility 4,236,395         3,998,104         3,970,045         3,892,484         3,710,150         3,533,250         3,375,543        

  Marina 592,104              595,976              349,231              565,415              555,103              532,872              490,601             

  Golf course ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

  Parking ‐  ‐  ‐  24,000                169,891              804,959              ‐ 

Operating grants and contributions ‐  32,143                171,141              154,115              7,429  ‐  ‐ 

Capital grants and contributions 160,767              103,315              207,400              490,371              3,567,449         300,607              262,397             

Total business type activities revenues 32,059,868       30,030,645       29,135,070       28,792,921       30,236,570       26,593,024       24,526,756      

Total primary government program revenues 46,964,302$     52,377,336$     89,794,600$     55,982,928$     40,971,671$     36,804,067$     33,463,663$    

NET EXPENSE

Governmental activities (25,539,536)$    (13,147,358)$    24,223,960$     (6,422,629)$      (21,996,499)$    (20,030,466)$    (20,601,219)$   

Business type activities 2,539,777         (121,932)            (392,637)            1,257,893         2,824,719         253,988              (837,907)           

(22,999,758)$    (13,269,290)$    23,831,323$     (5,164,736)$      (19,171,780)$    (19,776,478)$    (21,439,126)$   

General Revenues

Governmental activities:

Taxes:

Property taxes 14,075,732$     12,949,749$     11,965,881$     10,677,022$     9,801,125$       8,920,112$       8,250,501$      

Utility service taxes 5,156,802         4,885,454         4,754,781         4,589,508         4,360,098         4,250,024         4,282,054        

Infrastructure sales surtax 5,320,918         4,586,465         3,933,570         4,141,748         3,936,776         3,715,371         3,614,528        

Half cent sales tax 3,051,926         2,753,354         2,315,453         2,410,633         2,351,985         2,256,442         2,237,167        

Franchise fees 3,005,162         2,758,247         2,732,590         2,789,433         2,592,367         2,406,038         2,448,302        

Other taxes 382,990              366,324              354,180              373,484              336,747              333,972              338,061             

State revenue sharing 1,796,636         1,470,277         1,280,158         1,367,990         1,328,774         1,300,819         1,242,420        

Lease interest 46,200                ‐  ‐  ‐  ‐  ‐  ‐ 

‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Unrestricted investment earnings (losses) (273,814)            83,995                447,808              669,495              387,808              227,835              73,505               

Gain / (loss) on sale of capital assets (280)  104,525  90,065                221,769              122,910              98,681                369,345             

Transfers 159,600              ‐  268,920              2,353,034         82,700                (2,649,858)        ‐ 

Total government activities revenues 32,721,872       29,958,390       28,143,406       29,594,116       25,301,290       20,859,436       22,855,883      

Business type activities:

Unrestricted investment earnings (133,319)            203,707              398,988              792,210              476,098              417,154              324,574             

Gain (loss) on sale of capital assets ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Transfers (159,600)            ‐  (268,920)            (2,353,034)        (82,700)              2,649,858         ‐ 

Total business type activities  (292,919)            203,707              130,068              (1,560,824)        393,398              3,067,012         324,574             

Total primary government revenues 32,428,953$     30,162,097$     28,273,474$     28,033,292$     25,694,688$     23,926,448$     23,180,457$    

CHANGE IN NET POSITION

Governmental activities 7,182,337$       16,811,032$     52,367,366$     23,171,487$     3,304,791$       828,970$           2,254,664$      

Business type activities 2,246,858         81,775                (262,569)            (302,931)            3,218,117         3,321,000         (513,333)           

Total primary government 9,429,195$       16,892,807$     52,104,797$     22,868,556$     6,522,908$       4,149,970$       1,741,331$      

Source:  City Records

Grants and contributions not restricted to specific 

programs

Total governmental activities program revenues

Total primary government net (expense) / 

revenue
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2015 2014 2013

3,902,176$       3,941,552$       3,359,312$      

10,316,706       10,476,788       10,361,120      

‐                          ‐                          ‐                         

2,112,366         2,135,489         1,999,785        

745,113              488,187              445,629             

10,641,476       10,136,799       10,111,776      

469,673              424,781              528,625             

28,187,510       27,603,596       26,806,247      

4,588,418         5,229,076         5,335,131        

16,326,720       15,970,790       15,508,529      

3,360,965         3,037,098         2,725,954        

369,324              345,892              292,000             

‐                          594                     30,206               

‐                          ‐                          ‐                         

24,645,427       24,583,450       23,891,820      

52,832,937$     52,187,046$     50,698,067$    

343,285$           523,230$           486,155$          

3,635,991         3,227,174         3,394,107        

51,600                ‐                         

‐                          42,216                89,624               

2,040,989         1,943,283         2,215,859        

627,511              511,380              381,213             

1,336,528         6,719,504         1,606,456        

8,035,904         12,966,787       8,173,414        

4,946,096         4,775,203         4,687,484        

15,147,998       15,253,874       15,419,636      

3,273,122         2,956,426         2,937,216        

515,457              556,073              469,253             

‐                          ‐                          7,452                 

‐                          ‐                          ‐                         

‐                          ‐                          ‐                         

334,300              1,375,017         137,414             

24,216,973       24,916,593       23,658,455      

32,252,877$     37,883,380$     31,831,869$    

(20,151,606)$    (14,636,809)$    (18,632,833)$   

(428,454)            333,143              (233,365)           

(20,580,060)$    (14,303,666)$    (18,866,198)$   

7,040,424$       6,569,073$       5,767,080$      

4,282,586         4,446,105         4,223,089        

3,436,710         3,192,877         3,013,051        

2,165,558         2,045,485         1,947,273        

2,634,802         2,624,822         2,371,745        

321,603              351,802              171,956             

1,221,632         1,157,604         1,109,982        

‐                          ‐                          ‐                         

2,932,567         ‐                          ‐                         

98,536                21,778                48,438               

‐                          ‐                          11,732               

(39,329)              1,369,394         1,800                 

24,095,089       21,778,940       18,666,146      

327,714              121,671              55,609               

‐                          ‐                          9,179                 

39,329                (1,369,394)        (1,800)                

367,043              (1,247,723)        62,988               

24,462,132$     20,531,217$     18,729,134$    

3,943,483$       7,142,131$       33,313$             

(61,411)              (914,580)            (170,377)           

3,882,072$       6,227,551$       (137,064)$        
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City of Dunedin, Florida

General Governmental Tax Revenues By Source

Last Ten Fiscal Years

Fiscal Utility

Year Property Franchise Service Total

2013 5,767,080$  2,371,745$  4,223,089$    12,361,914$     

2014 6,569,073 2,624,822 4,446,105 13,640,000       

2015 7,040,424 2,634,802 4,282,586 13,957,812       

2016 8,250,501 2,448,302 4,282,054 14,980,857       

2017 8,920,112 2,406,038 4,250,024 15,576,174       

2018 9,801,125 2,592,367 4,360,098 16,753,590       

2019 10,677,022 2,789,433 4,589,508 18,055,963       

2020 11,965,881 2,732,590 4,754,781 19,453,252       

2021 12,949,749 2,758,247 4,885,454 20,593,450       

2022 14,075,732 3,005,162 5,156,802 22,237,696       

Source:  City Records
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City of Dunedin, Florida

Fund Balances ‐ Governmental Funds

Last Ten Fiscal Years
(modified accrual basis of accounting)

2022 2021 2020 2019

General fund:
Nonspendable 1,555,279$     1,633,789$    1,735,594$    1,865,202$   
Restricted 495,172          120,228          119,197          181,500         
Committed 1,074,131       1,038,993  1,131,556  815,006         
Assigned 1,575,571       2,281,412  301,400          757,632         
Unassigned 9,039,265       4,347,072  5,148,034  5,448,652 

Total general fund 13,739,418$  9,421,494$    8,435,781$    9,067,992$   

All other governmental funds:
Nonspendable 44,361$          ‐$   67,734$          506,800$       
Restricted 20,321,732     33,749,492    17,341,138    33,704,702   
Committed ‐  ‐  ‐  ‐ 
Assigned ‐  ‐  ‐  ‐ 
Unassigned (3,084)             (20,220)           (14,006)           ‐ 

Total all other governmental funds 20,363,009$  33,729,272$  17,394,866$  34,211,502$ 

Source:  City Records
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2018 2017 2016 2015 2014 2013

14,673$          210,175$        212,299$        13,339$          216,896$        11,052$         
251,301          268,627          280,928          350,064          352,473          585,458         
759,997          676,837          354,800          277,219          228,418          ‐                      
957,200          510,219          3,143,941      765,970          65,447            115,416         

4,158,234      4,663,984      4,252,961      6,414,126      3,217,422      3,097,698     

6,141,405$    6,329,842$    8,244,929$    7,820,718$    4,080,656$    3,809,624$   

1,800$            1,800$            3,831$            ‐$                     4,899$            ‐$                    
14,778,515    11,452,780    6,745,285      6,156,597      4,483,221      3,839,145     

‐                       ‐                       ‐                       284,151          328,405          237,177         
‐                       ‐                       ‐                       ‐                       ‐                       ‐                      

(417,350)        (750,108)        ‐                       ‐                       ‐                       23,155           

14,362,965$  10,704,472$  6,749,116$    6,440,748$    4,816,525$    4,099,477$   
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City of Dunedin, Florida

Change in Fund Balances ‐ Governmental Funds

Last Ten Fiscal Years 
(modified accrual basis of accounting)

2022 2021 2020 2019

REVENUES

Taxes 22,237,696$     20,593,450$     19,453,252$    18,055,963$  

Licenses, fees and permits 270,588            259,352             264,243            533,171          

Intergovernmental 16,340,369       12,228,853       41,332,614       23,785,637    

Charges for services 8,494,710         7,944,562          7,348,006         9,055,377      

Impact Fees 263,462            111,643             246,679            379,861          

Fines and forfeits 190,526            686,936             338,030            614,292          

Investment earnings (losses) (156,148)           72,531               490,659            1,166,652      

Miscellaneous 2,427,017         12,599,954       21,820,098       1,929,434      

Total revenues 50,068,220       54,497,281       91,293,581       55,520,387    

EXPENDITURES

General government 5,723,453         5,322,274          5,503,298         5,152,121      

Public safety 14,448,931       13,783,787       13,715,275       12,786,971    

Physical environment 131,953            7,187                  38,090              ‐

Transportation 1,863,010         1,894,077          2,206,048         1,862,671      

Economic environment 502,155            665,169             495,726            552,483          

Culture and recreation 11,515,449       11,098,569       10,181,139       10,348,294    

Debt service:

   Principal 2,888,867         1,810,953          1,978,150         1,060,025      

   Interest 1,736,462         1,541,351          1,596,544         580,251          

   Cost of issuance 48,540               64,998               1,724                 402,593          

Capital outlay 26,540,641       23,115,716       72,836,440       35,837,467    

Aids and grants 902,578            253,975             333,440            534,314          

Total expenditures 66,302,039       59,558,056       108,885,874    69,117,190    

(16,233,819)      (5,060,775)        (17,592,293)     (13,596,803)   

OTHER FINANCING SOURCES (USES)

Sale of capital assets 10,856               1,669,894          5,795                 29,080            

Debt proceeds 4,114,000         20,711,000       ‐ 35,180,513    

Lease financing 2,901,024         ‐ ‐ ‐

Transfers in 488,510            815,000             1,778,962         2,526,271      

Transfers out (328,910)           (815,000)            (1,641,311)       (454,937)         

Refund of debt ‐  ‐ ‐ (909,000)         

Total other financing sources (uses) 7,185,480         22,380,894       143,446            36,371,927    

Net change in fund balances (9,048,339)$      17,320,119$     (17,448,847)$   22,775,124$  

Debt service as a percentage of 

noncapital expenditures 11.6% 9.2% 9.9% 4.9%

Source:  City Records

Excess (deficiency) of revenues over 

expenditures
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2018 2017 2016 2015 2014 2013

16,753,590$   15,576,174$   14,980,857$   13,957,812$   13,640,000$   12,361,914$  

303,130           574,584           1,732,716       1,304,991       941,721           863,480          

9,883,895       9,240,743       9,072,239       8,713,327       8,607,752       7,980,907      

8,189,818       8,014,070       5,966,581       5,778,492       5,537,719       5,593,634      

303,196           140,762           143,435           24,228             14,785             16,557            

1,374,964       870,548           483,228           384,288           378,643           497,113          

256,993           144,174           43,770             71,817             14,659             22,547            

759,924           808,812           803,547           3,748,837       685,853           972,102          

37,825,510     35,369,867     33,226,373     33,983,792     29,821,132     28,308,254    

6,072,395       4,308,759       4,419,611       4,525,270       4,366,316       3,939,915      

12,243,373     11,765,529     11,399,327     10,230,404     10,175,544     9,927,788      

‐                        ‐                        ‐                        ‐                        ‐                        ‐                       

2,158,745       1,749,797       1,724,305       1,643,219       1,694,823       1,616,462      

470,142           331,851           390,839           370,393           448,045           398,917          

9,665,303       9,299,140       9,157,382       8,817,280       8,304,517       8,013,764      

1,035,992       1,013,050       1,216,501       1,496,651       1,394,636       1,410,650      

153,066           180,344           189,422           292,372           343,697           540,297          

‐                        ‐                        ‐                        ‐                        ‐                        ‐                       

2,250,394       1,269,870       3,537,097       1,211,986       2,718,624       2,779,744      

248,758           211,627           176,632           214,292           287,472           286,677          

34,298,168     30,129,967     32,211,116     28,801,867     29,733,674     28,914,214    

3,527,342       5,239,900       1,015,257       5,181,925       87,458             (605,960)         

2,989               27,050             1,473               8,252               25,817             8,683              

‐                        ‐                        ‐                        (119,211)          ‐                        104,138          

‐                        ‐                        ‐                        ‐                        ‐                        ‐                       

5,871,604       1,531,785       337,985           1,011,810       2,697,443       1,370,702      

(5,931,879)      (4,758,466)      (622,136)          (718,490)          (1,822,638)      (1,608,492)     

‐                        ‐                        ‐                        ‐                        ‐                        ‐                       

(57,286)            (3,199,631)      (282,678)          182,361           900,622           (124,969)         

3,470,056$     2,040,269$     732,579$         5,364,286$     988,080$         (730,929)$      

3.7% 4.1% 4.9% 6.5% 6.4% 7.5%
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City of Dunedin, Florida

General Governmental Expenditures and Transfers by Function 1

Last Ten Fiscal Years 2

Fiscal General Public Physical Economic Culture and

Year Government Safety Environment Transportation Environment Recreation

2013 3,939,915$    9,927,788$    ‐$   1,616,462$       398,917$       8,013,764$ 

2014 4,366,316  10,175,544    ‐  1,694,823          448,045         8,304,517    

2015 4,525,270 10,230,404 ‐  1,643,219 370,393 8,817,281

2016 4,419,611 11,399,327 ‐  1,724,305 390,839 9,157,382

2017 4,308,759 11,765,529 ‐  1,749,797 331,851 9,299,140

2018 6,072,395 12,243,373 ‐  2,158,745 470,142 9,665,303

2019 5,152,121 12,786,971 ‐  1,862,671 552,483 10,348,294

2020 5,503,298 13,715,275 38,090          2,206,048 495,726 10,181,139

2021 5,322,274 13,783,787 7,187            1,894,077 665,169 11,098,569

2022 5,723,453 14,448,931 131,953        1,863,010 502,155 11,515,449

1  Includes general, special revenue, debt service and capital projects funds.

2  Prior years were for general fund only.  Values have been restated to include all governmental

        funds. Restatement also includes previously classified fiduciary trust funds reclassed to

        special revenue funds.
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Debt Capital Transfers

Service Outlay Out Other Total

1,950,947$  2,779,744$    1,608,492$  286,677$    30,522,706$   

1,738,333     2,718,624      1,822,638     287,472      31,556,312     

1,789,023 1,211,986 718,490 214,292 29,520,358     

1,405,923 3,537,097 622,136 176,632 32,833,252     

1,193,394 1,269,870 4,758,466 211,627 34,888,433     

1,189,058 2,250,394 5,931,879 248,758 40,230,047     

2,036,521 35,837,467 454,937 534,314 69,565,779     

3,576,418 72,836,440 1,641,311 333,440 110,527,185   

3,417,302 23,115,716 815,000 253,975 60,373,056     

4,673,869 26,540,641 328,910 902,578 66,630,949     
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REVENUE CAPACITY 
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City of Dunedin, Florida

Taxable Assessed Value and Estimated Actual Value of Taxable Property

Last Ten Fiscal Years

FY Ended 

Sept 30,

Residential 

Property

Commercial 

Property

Industrial 

Property

Other 

Property 1
Personal 

Property

2013 1,344,271,312$   231,166,397$   21,212,491$    44,261,605$  78,233,683$   

2014 1,384,844,153     236,587,023     21,953,609      33,279,232     82,734,943     

2015 1,483,004,224     247,113,147     23,427,290      37,317,833     85,583,545     

2016 1,590,057,102     260,788,703     24,727,399      33,767,027     82,542,474     

2017 1,723,298,384     284,633,686     24,568,659      29,151,938     85,718,582     

2018 1,899,389,751     300,424,374     25,893,267      29,113,218     90,001,921     

2019 2,085,770,235     316,650,025     26,974,210      29,858,189     92,135,762     

2020 2,320,877,682     344,425,152     28,433,732      31,043,100     99,060,085     

2021 2,515,211,889     371,665,541     31,713,860      32,919,475     105,783,547   

2022 2,748,522,707     384,684,892     33,737,190      35,934,355     111,104,463   

Change

2021 ‐ 2022 18.43% 11.69% 18.65% 15.76% 12.16%

1  Other Property includes Agricultural, Institutional, Government, Leasehold Interests, Miscellaneous

        and Non‐Agriculure Acreage
2  City of Dunedin tax rates per $1,000 of assessed value
3  "Just Value" as determined by the Pinellas County Property Appraiser

Source: Pinellas County Property Appraiser

Real Property
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Total Taxable 

Assessed Value

Total 

Direct Tax 

Rate 2
Estimated Actual 

Market Value 3

Taxable Assessed 

Value as a % of 

Actual Value

1,719,145,488$   3.3817 2,609,865,581$   65.9%

1,759,398,960     3.7345 2,675,288,098     65.8%

1,876,446,039     3.7345 2,954,536,952     63.5%

1,991,882,705     4.1345 3,239,899,785     61.5%

2,147,371,249     4.1345 3,528,185,824     60.9%

2,344,822,531     4.1345 3,936,702,579     59.6%

2,551,388,421     4.1345 4,365,257,429     58.4%

2,823,839,751     4.1345 4,728,970,102     59.7%

3,057,294,312     4.1345 5,098,784,952     60.0%

3,313,983,607     4.1345 5,582,279,629     59.4%

17.36% 0.00% 18.04%
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City of Dunedin, Florida

Property Tax Rates

Direct and Overlapping Governments

Last Ten Fiscal Years

Overlapping Rates

Fiscal 

Year

City Direct 

Rate1
County 

Wide2
School

Transit 

District3
EMS3

Other 

Districts4
TOTAL

2013 3.3817 5.0727 8.3020 0.7305 0.9158 1.3034 19.7061

2014 3.7345 5.3377 8.0600 0.7305 0.9158 1.2959 20.0744

2015 3.7345 5.3377 7.8410 0.7305 0.9158 1.2799 19.8394

2016 4.1345 5.3377 7.7700 0.7305 0.9158 1.2629 20.1514

2017 4.1345 5.3377 7.3180 0.7500 0.9158 1.2448 19.7008

2018 4.1345 5.3590 7.0090 0.7500 0.9158 1.2262 19.3945

2019 4.1345 5.3590 6.7270 0.7500 0.9158 1.2086 19.0949

2020 4.1345 5.3590 6.5840 0.7500 0.9158 1.1932 18.9365

2021 4.1345 5.3590 6.4270 0.7500 0.9158 1.1800 18.7663

2022 4.1345 5.2092 6.3250 0.7500 0.9158 1.1666 18.5011

1
  There are no separate components to this direct rate

2  County Wide includes:

General Fund 5.1302

Health Department 0.0790

5.2092

3  Emergency Medical Services (EMS) and Transit District are assessed on Real Property only

4  Other Districts includes:

Pinellas County Planning Council 0.0150

Juvenile Welfare Board 0.8981

Southwest Florida Water Mgmt. 0.2535

1.1666

Source:  Pinellas County Property Appraiser
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City of Dunedin, Florida

Principal Property Taxpayers

Current Year and Ten Years Ago

September 30, 2022 September 30, 2012

Taxable Percentage of Taxable Percentage of

Assessed Total City Taxable Assessed Total City Taxable

Taxpayer Value Rank Assessed Value Value Rank Assessed Value

MacAlpine Place Apt Ptn, LTD 70,950,000$            1 2.14% 32,300,000$         1 1.82%

Westdale Dunedin, LLC 53,100,000              2 1.60%

Chesapeake Apt. 33,000,000              3 1.00% 14,000,000           3 0.79%

1763 Main Street, LLC 21,600,000              4 0.65%

MHC Lake Haven LLC 18,763,075              5 0.57% 9,095,000             4 0.51%

203 N Marion Street LLC  18,000,000              6 0.54%

PBH Logarto, LLC 14,881,112              7 0.45%

Scottish Towers II Apt LTD Partnership 13,750,000              8 0.41% 6,850,000             7 0.39%

MHC Marker 1 LLC 11,461,261              9 0.35%

DV Honeymoon LP 10,850,000              10 0.33%

Coastal Palms SDM LLC

Odyssey DP I LLC 7,525,000             5 0.42%

SES Group‐Windemere LTD 7,138,058             6 0.40%

Publix Super Markets, Inc. 6,615,000             8 0.37%

Coca Cola Co. Inc. 6,526,278             9 0.37%

Walnut & Vine Property II LLC 15,239,850           2 0.86%

Doheny‐Vidovich Partners 6,250,000             10 0.35%

          SUB‐TOTAL: 266,355,448            8.04% 111,539,186         6.28%

          ALL OTHERS: 3,047,628,159        91.96% 1,660,277,008      93.72%

          TOTAL: 3,313,983,607$      100.00% 1,771,816,194$    100.00%

Source:  Pinellas County Property Appraiser
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City of Dunedin, Florida

Property Tax Levies and Collections

Last Ten Fiscal Years

FY 

Ended 

Sept 30

Taxable Assessed 

Valuation

Millage 

Tax 

Rate

Total Tax 

Levy Amount 1
Percent 

of Levy

Delinquent 

Collections 2 Amount

Percentage 

of Levy

2013 1,719,145,488$    3.3817 5,813,631$   5,269,249$   90.6% 134,104$        5,403,353$   92.9%

2014 1,759,398,960 3.7345 6,570,474 6,035,872 91.9% 140,809 6,176,681 94.0%

2015 1,876,446,039 3.7345 7,007,587 6,435,377 91.8% 155,057 6,590,434 94.1%

2016 1,991,882,705 4.1345 8,235,439 7,577,173 92.0% 167,274 7,744,447 94.0%

2017 2,147,371,249 4.1345 8,878,306 8,141,071 91.7% 209,599 8,350,670 94.1%

2018 2,344,822,531 4.1345 9,694,669 8,829,887 91.1% 199,469 9,029,356 93.1%

2019 2,551,388,421 4.1345 10,548,715 9,581,919 90.8% 193,106 9,775,025 92.7%

2020 2,823,839,751 4.1345 11,675,165 10,502,020 90.0% 244,921 10,746,941 92.1%

2021 3,057,294,312 4.1345 12,640,383 11,411,780 90.3% 189,772 11,601,552 91.8%

2022 3,313,983,607 4.1345 13,701,665 12,355,636 90.2% 201,507 12,557,143 91.7%

1  These amounts are net of discounts taken.  Discounts are allowed for early payment:

4% for November, 3% for December, 2% for January, and 1% for February.
2  This column represents delinquent collections received that fiscal year

Collected within the 

Fiscal Year of the Levy
Total Collections to Date
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DEBT CAPACITY 
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City of Dunedin, Florida

Ratios of Outstanding Debt by Type

Last Ten Fiscal Years

Fiscal Revenue Financed

Water / Sewer 

& Stormwater Financed Total Primary

Percentage 

of Personal Per

Year Bonds Purchases Leases 
 2 Bonds & Notes Purchases Leases 

 2 Government Income  
1 Capita  1

2013 11,759,958$   717,261$   ‐$                  24,946,102$   * ‐$              ‐$              37,423,321$   3.93% 1,076$     

2014 11,645,322 415,177 ‐  23,976,774 * ‐                ‐                  36,037,273 3.76% 1,029

2015 10,273,672     104,349 ‐  28,938,612     * ‐                ‐                  39,316,633 3.87% 1,110

2016 9,057,170 624,420 ‐  27,526,883 694,142   ‐                  37,902,615 3.41% 1,044

2017 8,044,120 503,493 ‐  26,047,154 559,712   ‐                  35,154,479 2.94% 949

2018 7,008,128 380,619 ‐  24,530,425 423,119   ‐                  32,342,291 2.67% 881

2019 40,142,754 255,767 ‐  26,234,660 475,910   ‐                  67,109,091 4.95% 1,791

2020 38,062,122 128,905 ‐  45,353,897 801,671   ‐                  84,346,595 6.25% 2,248

2021 56,859,687 ‐  ‐  49,436,471 523,846   ‐                  106,820,004 7.69% 2,901

2022 58,250,205     ‐  2,633,155  48,981,483     720,519   21,820      110,607,182   7.96% 3,004

Note:  Details regarding the city's outstanding debt can be found in the notes to the financial statements.

1  See the schedule of Demographic and Economic Statistics for personal income and population data.

2  Reporting of leases as a result of the implementation of Governmental Accounting Standards Board

      Statement No. 87, Leases.

* Updated figures to show bond net of related unamortized premiums, discounts, and adjustments.

Governmental Activities Business Type Activities
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City of Dunedin, Florida

Direct and Overlapping Governmental Activities Debt

September 30, 2022

ESTIMATED

ESTIMATED SHARE OF

DEBT PERCENTAGE OVERLAPPING

GOVERNMENTAL UNIT OUTSTANDING APPLICABLE
 1 DEBT

Overlapping debt:

Pinellas County 42,223,679$           

Pinellas County School Board 140,451,849$         

Total overlapping debt 182,675,528$          3.380% 6,174,433$       

City of Dunedin direct debt 58,250,205$     

Total direct and overlapping debt 64,424,638$     

1  Applicable net debt percentage is based on ratio of City to County taxable values

City Taxable Value:   3,313,983,607$     

County Taxable Value: 97,961,436,488$   

Sources:

Assessed value used to estimate applicable percentages provided by

the Pinellas County Property Appraiser.  

Debt oustanding data provided by Pinellas County School Board.
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City of Dunedin, Florida

Revenue Bond Coverage

Water and Sewer Revenue Bonds

Last Ten Fiscal Years

Net Revenue Debt
Fiscal Gross Operating Available for Service Coverage 
Year Revenues 

1
Expenses 

2 Debt Service Requirements 
3 Ratio

2013 15,475,054$       11,028,345$       4,446,709$         495,803$            4 8.97          

2014 15,244,674         11,248,564         3,996,110           1,891,887           2.11          

2015 15,370,160         12,023,320         3,346,840           1,462,502           2.29          

2016 15,528,153         12,836,457         2,691,696           1,463,195           1.84          

2017 16,481,791         12,978,691         3,503,100           1,463,056           2.39          

2018 17,124,551         12,760,865         4,363,686           1,457,235           2.99          

2019 18,254,464         13,240,652         5,013,811           1,454,648           3.45          

2020 18,549,688         14,225,391         4,324,297           1,455,110           2.97          

2021 19,328,529         13,743,649         5,584,880           1,453,909           3.84          

2022 20,559,071         15,023,622         5,535,449           1,451,045           3.81          

1  Total revenues (including investment income), exclusive of impact fees and capital grant revenue.

2  Operating expenses are the costs of operation and maintenance of the system,
       exclusive of depreciation.

3  Includes principal and interest of water and sewer revenue bonds and debt issued in parity with
      the water and sewer revenue bonds.  

4  FY2013 debt service included interest‐only payments.
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City of Dunedin, Florida

Revenue Bond Coverage

Stormwater Revenue Bonds

Net Revenue Debt

Fiscal Gross Operating Available for Service Coverage 

Year Revenues 1 Expenses 
2 Debt Service Requirements 

3 Ratio

2014 2,964,128$     1,443,056$     1,521,072$     446,308$         3.41              

2015 3,306,550  1,743,304  1,563,246  578,891           2.70              

2016 3,408,426  1,937,639  1,470,787  830,071           1.77              

2017 3,595,509  1,925,125  1,670,384  858,555           1.95 

2018 3,773,863  2,091,993  1,681,870  862,838           1.95 

2019 4,032,797  2,388,598  1,644,199  886,879           1.85 

2020 4,009,046  2,864,528  1,144,518  886,898           1.29              

2021 4,026,575  2,952,665  1,073,910  866,388           1.24 

2022 4,189,007  2,200,588  1,988,419  730,428           2.72              

1  Total revenues (including investment income), exclusive of impact fees

       capital grant revenue.

2  Operating expenses are the costs of operation and maintenance of the system,

       exclusive of depreciation.

3  Includes principal and interest of stormwater revenue bonds and debt

       issued in parity with the stormwater revenue bonds.  
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City of Dunedin, Florida

Schedule of Debt Service Ratio

Actual Adopted Budget Adopted Budget

September 30 September 30 September 30

2022 2022 2023

Total Governmental Revenues 50,068,220$     58,153,060$         56,731,619$        

Internal Service Revenues:

  Non‐Operating:

    Investment earnings (140,371)           29,300  30,500 

Total Internal Services Revenues (140,371)           29,300  30,500 

Total Annual Revenues ‐ September 30 49,927,849$     58,182,360$         56,762,119$        

Total Annual General Government Debt

Service exclusive of Enterprise Funds, 

Internal Service Funds and Special Assessment

Debt Service 4,351,205$       4,351,600$           6,346,371$          

Debt Service Ratio 8.71% 7.48% 11.18%

Total Capacity Debt Service (12.5%) 6,240,981$       7,272,795$           7,095,265$          

  Less:  Current Debt Service 4,351,205         4,351,600             6,346,371            

Excess Debt Service Available 1,889,776$       2,921,195$           748,894$             

Excess Outstanding Debt Service Available

  10 Years 16,135,783$     24,942,513$         6,394,402$          

  20 Years 28,164,443 43,536,283 11,161,205

Description
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City of Dunedin, Florida

Schedule of Total Annual General Government Debt Service

Last Two Fiscal Years plus Next Year

Adopted Budget

Debt Description September 30 September 30 September 30

2021 2022 2023

Community Center 

$6.5M ‐ Sales Tax Refunding Revenue Bond, Series 2015 668,698$        671,791$        669,700$         

Spring Training Facilities

$5.2M Series 2012 Revenue Note 242,170          ‐  ‐ 

$12.3M Series 2018 Revenue Bond 987,875          987,625          986,000           

$20.2M Series 2018A Revenue Bond 1,346,812       1,345,024       1,347,400        

Fire Station 61

$0.8M Series 2018B Non AV Refunding Revenue Bonds 106,750          108,125          108,700           

City Hall Complex

$20.7M Series 2021 Non Ad Valorem Revenue Note ‐  894,837          2,628,200        

Downtown Parking Lot

$4.12M Series 2021B Non Ad Valorem Revenue Note ‐  343,802          606,371           

Total Annual General Government Debt Service 3,352,305$     4,351,204$     6,346,371$      
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City of Dunedin, Florida

Demographic and Economic Statistics

Last Ten Fiscal Years

Fiscal Personal  Per Capita Unemployment
Year Population 

1 Income 2 Income 3 Median Age 4 Rate 5

2013 35,247 964,216,932$      27,356$    53.3 6.2%

2014 35,690 1,054,032,770     29,533 51.8 5.8%

2015 35,410 1,015,665,030     28,683 54.0 5.0%

2016 36,311 1,112,823,217     30,647 54.2 4.7%

2017 37,063 1,195,392,939     32,253 55.0 3.2%

2018 36,695 1,209,283,725     32,955 55.4 2.9%

2019 37,463 1,356,909,860     36,220 55.4 2.5%

2020 37,520 1,349,519,360     35,968 55.9 4.7%

2021 36,817 1,388,516,338     37,714 56.7 3.3%

2022 36,817 6 1,388,516,338 6 38,714 6 56.7 6 2.4%

Data Source:
1  FY 2014: City‐data.com; FY 2013, FY 2015‐2022: Pinellas County Economic Development.

2  Calculated using the above displayed Population and Per Capita Income figures.

3  FY 2014: US Census results; FY 2013, FY 2015‐2022:  Pinellas County Economic

Development.

4  FY 2014: US Census; FY 2013, 2015‐2022: Pinellas County Economic Development.

5  Bureau of Labor Statistics;  not seasonally adjusted.

6   Data for FY2022 unavailable at time of publication. Repeating FY2021 data.
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City of Dunedin, Florida

Principal Employers

Current Year and Ten Years Ago

September 30, 2022 
1

September 30, 2012

Employer Employees Rank

Percentage of 

Total City 

Employment 2 Employees Rank

Percentage of 

Total City 

Employment 2

BayCare * 750              1 4.04% 563               2 3.63%

Pinellas School System 600              2 3.23% 618               1 3.98%

Mease Life, Inc ** 400              3 2.15% 300               5 1.93%

City of Dunedin 391              4 2.10% 340               4 2.19%

Publix Super Markets 275              5 1.48% 346               3 2.23%

Fenway Hotel 200              6 1.08%

Coca‐Cola Bottling Company 200              6 1.08% 168               7 1.08%

Pinellas County Sheriff 125              8 0.67% 174               6 1.12%

McDonald's 115              9 0.62%

One Health Direct 113              10 0.61%

Consumer Sales Solutions 150               8 0.97%

Bon Appetit 100               9 0.64%

Ocean Optics 63                 10 0.41%

Nielsen Media Research

     TOTAL 3,169           17.06% 2,822  18.18%

* BayCare includes Mease Dunedin Hospital, Alliant Hospital, BayCare Medical Group, and BayCare Home Care)

** Mease Life includes Mease Manor and Mease Continuing Care
1  Information was obtain from David Chawk ‐ Marketing Intelligence Specialist for Pinellas County Economic Development

(dchawk@pinellas.gov)
2  Employment statistics from the Bureau of Labor Statistics for the City of Dunedin (Not Seasonally Adjusted)

      Total employment for 2022 18,578 at September 30, 2022

      Total employment for 2012 15,515 at September 30, 2012.
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City of Dunedin, Florida

Full‐time Equivalent City Government Employees

Last Ten Fiscal Years at September 30

Function 2022 2021 2020 2019 2018 2017

General government 50.480  49.030  48.590  53.890  54.570  51.990 

Public safety
    Fire* 46.000  46.000  46.000  46.000  46.000  45.250 
    EMS* 10.000  10.000  10.000  10.000  10.000  9.750        
    Building services** 10.600  10.500  10.520  10.410  8.700         8.700        

Culture and recreation 93.130  93.610  94.830  88.970  86.400  86.400 

Highways and streets
    Engineering 13.800  13.800  13.580  14.000  14.080  14.000 
    Maintenance 10.360  11.060  10.360  9.660         8.660         8.660        

Facilities 11.680  11.680  11.680  11.680  10.680  10.680 

Fleet services 9.000         9.000         9.000         9.000         9.000         9.000        

Solid waste 21.000  21.000  21.000      21.000      21.000      21.000     

Water 37.300  37.300  37.420      30.330      31.080      30.330     

Wastewater 35.960  35.330  35.330      35.330      35.330      35.330     

Stormwater 14.660  14.660  14.660      14.660      13.660      13.660     

TOTAL 363.970    362.970    362.970    354.930    349.160    344.750   

*In FY17 corrected prior year Fire and EMS FTE splits. FTE's previously reported as: Fire 22 and EMS 33.

**A new fund was created for building services in FY17. Prior year FTE's were reported under General government.

Source:  City Records
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2016 2015 2014 2013

60.690      57.660      60.470      55.880     

45.250      45.250      45.250      45.250     
9.750         9.750         9.750         9.750        

‐                 ‐                 ‐                 ‐                

84.520      82.770      79.500      77.750     

14.000      14.500      14.500      14.750     
8.660         8.660         8.660         8.660        

10.680      9.680         9.680         9.680        

8.500         8.500         8.500         8.500        

21.000      21.000      24.000      24.000     

30.330      30.330      30.330      31.000     

35.330      35.330      35.330      36.000     

13.660      13.660      13.660      12.660     

342.370    337.090    339.630    333.880   
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City of Dunedin, Florida

Operating Indicators by Function

as of September 30

Function 2022 2021 2020 2019

Fire
Number of fire emergencies with dollar loss 39                  59 53 61

    EMS responses 7,515            6,944 6,389 5,905
    Other calls 2,125            2,092 1,904 2,543
    Inspections 874                1,191 523 940
    Investigations 16                  17 18 18

Highways and streets
    Streets paved (miles) 135                135 135 135
    Streets unimproved (miles) 4  4 4 4
    Street lights 3,427            3,427 3,427 3,427

Culture and recreation **
    Recreation facilities ‐ parks (acres) 350                226 226 248
    Recreation facilities ‐ specialty facilities (acres) 228                228 228 203
    Recreation facilities ‐ beaches (acres) 37                  37 37 37
    Library materials 128,045        124,105 122,674 125,624
    Library annual circulation 379,769        350,999 391,968 427,887
    Library registered borrowers 26,869          29,348 28,127 33,027

Solid waste
    Customers serviced 14,325          14,470 14,614 14,725
    Refuse / recycling collected (tons) 33,585          35,717 36,272 36,933

Water
    Total connections ‐ regular 11,617          11,511 *** 11,511 11,755
    Total connections ‐ reclaimed 3,935            3,873 *** 3,873 3,835
    Average daily consumption (Gallons) ‐ regular 3,047,490     3,710,000 *** 3,710,000 3,899,000
    Average daily consumption (Gallons) ‐ reclaimed 2,817,214     3,500,000 *** 3,500,000 2,639,679
    Operating wells 29                  29 *** 29 29

Sewer (wastewater)
    Miles of sanitary sewers 128                128 *** 128 128
    Average daily sewage treatment (Gallons) 3,678,000     4,388,000 *** 4,388,000 4,751,000

* Information not available
**   As of 2013, recreation facilities are divided into three categories instead of two.  Prior years data not
available for the new "specialty facilities" category.
***  Data unavailable for FY2021.  Statistics from FY2020 are being utilized for FY2021.

Source:  City Records
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2018 2017 2016 2015 2014 2013

     
54 72 86 86 69 91

5,613 5,918 5,780 6,930 5,423 5,173
2,257 2,664 2,229 1,000 1,639 1,739
979 915 807 1,011 1,097 1,279
22 27 14 25 26 20

135 130 130 130 130 130
4 6 3 3 3 3

3,427 3,885 3,885 3,885 3,918 3,568

248 248 248 240 240 240
206 206 206 206 206 201
37 37 37 37 37 37

127,049 130,758 139,290 138,568 158,566 141,734
443,295 451,050 561,431 543,419 549,885 590,323
31,255 29,354 27,337 29,653 32,716 31,454

14,775 14,700 14,715 14,607 14,536 14,442
36,538 37,800 36,902 35,594 35,366 34,929

11,800 11,713 11,618 11,437 11,361 11,331
3,763 3,714 3,659 3,628 3,554 3,549

3,741,000 3,708,000 3,753,000 3,645,000 3,605,000 3,400,000
3,001,000 3,070,000 2,852,000 2,500,000 2,590,000 2,800,000

29 29 29 27 27 27

128 128 128 128 128 128
4,316,000 4,071,000 4,598,000 4,707,000 4,232,000 4,100,000

179



City of Dunedin, Florida

Capital Asset and Facility Statistics by Function

as of September 30

Function 2022 2021 2020 2019

Fire
     Fire stations 3  3  3  3 

Culture and recreation
     Baseball fields 11  11  11  10 
     Baseball stadium (seating capacity) 8,500           8,500           8,500           5,509          
     Basketball ‐ indoor courts 1  1  1  1 
     Basketball ‐ outdoor courts 5  5  5  5 
     Community center 1  1  1  1 
     Fishing areas 15  15  15  15 
     Golf courses 1  1  1  2 
     Library 2  2  2  2 
     Marina (slips) 191              191              191              183             
     Multi‐purpose indoor court 1  1  1  1 
     Nature center 1  1  1  1 
     Parks 32  32  32  32 
     Picnic areas 15  15  15  15 
     Public boat ramps 1  1  1  1 
     Recreation centers 3  3  3  3 
     Senior center 1  1  1  1 
     Soccer  / football fields 4  4  4  4 
     Softball fields 3  3  3  5 
     State and county parks 4  4  4  4 
     Swimming pools 1  1  1  1 
     Tennis courts 11  11  11  11 
     Utility playfields # ‐  ‐  ‐  4 

Water
    Water mains (miles) 172              172              172              172             
    Water plants 1  1  1  1 
    Fire hydrants 1,249           1,335           1,335           1,334          

Sewer (wastewater)
    Mains 153              153              153              153             
    Lift stations 43  43  43  43 
    Treatment plants 1  1  1  1 
    Sewers (miles) 128              128              128              128             

#  Reduction due to the cancellation of the co‐location agreement

Source:  City Records
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2018 2017 2016 2015 2014 2013

     
3                   3                   3                   3                   3                   3                  

10                10                10                10                10                12               
5,509           5,509           5,509           5,509           5,509           5,509          

1                   1                   1                   1                   1                   1                  
5                   5                   5                   5                   5                   5                  
1                   1                   1                   1                   1                   1                  

15                15                15                15                15                15               
2                   2                   2                   2                   2                   2                  
2                   2                   2                   2                   2                   2                  

183              183              183              183              183              194             
1                   1                   1                   1                   1                   1                  
1                   1                   1                   1                   1                   1                  

32                32                31                31                31                31               
15                15                15                15                15                15               
1                   1                   1                   1                   1                   1                  
3                   3                   3                   3                   3                   3                  
1                   1                   1                   1                   1                   1                  
4                   4                   4                   4                   4                   4                  
5                   5                   5                   5                   5                   5                  
4                   4                   4                   4                   4                   4                  
1                   1                   1                   1                   1                   1                  

11                11                11                11                11                11               
4                   4                   4                   4                   4                   4                  

172              172              172              172              172              172             
1                   1                   1                   1                   1                   1                  

1,354           1,314           1,310           1,292           1,238           1,236          

153              153              150              150              150              150             
43                43                43                43                43                43               
1                   1                   1                   1                   1                   1                  

128              128              128              128              128              128             
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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 

Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, 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, the business-type activities, each major fund, and the aggregate remaining fund information of 
the City of Dunedin, Florida (the City) as of and for the fiscal year ended September 30, 2022, and the 
related notes to the financial statements, which collectively comprise the City’s basic financial statements, 
and have issued our report thereon dated April 4, 2023.  Our report includes a reference to other auditors 
who audited the financial statements of the City’s Municipal Firefighters’ Pension Trust Fund, as 
described in our report on the City’s financial statements.  The financial statements of the City’s 
Municipal Firefighters’ Pension Trust Fund were not audited in accordance with Government Auditing 
Standards, and accordingly, this report does not include reporting on internal control over financial 
reporting or compliance and other matters associated with the City’s Municipal Firefighters’ Pension 
Trust Fund. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the City’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 City’s internal control.  Accordingly, we do 
not express an opinion on the effectiveness of the City’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow manage-
ment or employees, in the normal course of performing their assigned functions, to prevent or detect and 
correct misstatements on a timely basis.  A material weakness is a deficiency, or combination of 
deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement of 
the 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 over financial reporting was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control that 
might be material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  However, 
material weaknesses may exist that have not been identified. 
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the City’s basic financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
grant agreements and contracts, 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. 

We noted certain matters that we reported to management of the City in a separate letter dated April 4, 
2023. 

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. 

Certified Public Accountants 

Tampa, Florida 
April 4, 2023 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR  
FEDERAL PROGRAM AND MAJOR STATE PROJECT AND ON INTERNAL CONTROL 

OVER COMPLIANCE AND REPORT ON SCHEDULE OF EXPENDITURES OF FEDERAL 
AWARDS AND STATE FINANCIAL ASSISTANCE IN ACCORDANCE WITH THE UNIFORM 

GUIDANCE AND CHAPTER 10.550, RULES OF THE AUDITOR GENERAL 

Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Report on Compliance for Each Federal Program and State Project 

We have audited the compliance of the City of Dunedin, Florida (the City) with the types of compliance 
requirements described in the U.S. Office of Management and Budget (OMB) Compliance Supplement 
and the requirements described in the Department of Financial Services State Projects Compliance 
Supplement that could have a direct and material effect on each of its major federal programs and major 
state projects for the fiscal year ended September 30, 2022.  The City’s major federal programs and state 
projects are identified in the summary of auditor’s results section of the accompanying Schedule of 
Findings and Questioned Costs. 

In our opinion, the City complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on each of its major federal programs and 
major state projects for the fiscal year ended September 30, 2022. 

Basis for Opinion for Each Major Federal Program and State Project 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and the audit requirements of Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor 
General.  Our responsibilities under those standards and the Uniform Guidance are further described in 
the Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the City and to meet our other ethical responsibilities, in accordance 
with 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 opinion on compliance for each major 
federal program.  Our audit does not provide a legal determination of the City’s compliance with the 
compliance requirements referred to above. 

Responsibility of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to the City’s 
federal programs and state projects. 
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Auditor’s Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on the City’s compliance based on our audit.  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, Government Auditing Standards, and the Uniform Guidance; and 
Chapter 10.550, Rules of the Auditor General will always detect material noncompliance when it exists. 
The risk of not detecting material noncompliance resulting from fraud is higher than for that resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  Noncompliance with the compliance requirements referred to above is con-
sidered material if there is a substantial likelihood that, individually or in the aggregate, it would influence 
the judgment made by a reasonable user of the report on compliance about the City’s compliance with the 
requirements of each major federal program and state project as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing 
Standards, the Uniform Guidance, and Chapter 10.550, Rules of the Auditor General, we: 

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

• Identify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks.  Such procedures include ex-
amining, on a test basis, evidence regarding the City’s compliance with the compliance
requirements referred to above and performing such other procedures as we considered nece-
ssary in the circumstances.

• Obtain an understanding of the City’s internal control over compliance relevant to the audit in
order to design audit procedures that are appropriate in the circumstances and to test and
report on internal control over compliance in accordance with the Uniform Guidance and
Chapter 10.550, Rules of the Auditor General, but not for the purpose of expressing an
opinion on the effectiveness of the City’s internal control over compliance.  Accordingly, no
such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 

Report on Internal Control over Compliance 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program or state project on a timely basis.  A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such that 
there is a reasonable possibility that material noncompliance with a type of compliance requirement of a 
federal program or state project will not be prevented, or detected and corrected on a timely basis.  A 
significant deficiency in internal control over compliance is a deficiency, or a combination of deficien-
cies, in internal control over compliance with a type of compliance requirement of a federal program or 
state project that is less severe than a material weakness in internal control over compliance, yet important 
enough to merit attention by those charged with governance. 
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Report on Internal Control over Compliance (Continued) 

Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all 
deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance.  Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material weaknesses 
as defined above.  However, material weaknesses may exist that have not been identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance.  Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements of the 
Uniform Guidance.  Accordingly, this report is not suitable for any other purpose. 

Report on Schedule of Expenditures of Federal Awards and State Financial Assistance required by 
the Uniform Guidance and Chapter 10.550, Rules of the Auditor General 

We have audited the basic financial statements of the governmental activities, the business-type activities, 
each major fund, and the aggregate remaining fund information of the City as of and for the fiscal year 
ended September 30, 2022, and the related notes to the financial statements, which collectively comprise the 
City’s basic financial statements.  We issued our report thereon dated April 4, 2023, which contained 
unmodified opinions on those financial statements.  Our audit was conducted for the purpose of forming 
opinions on the financial statements that collectively comprise the City’s basic financial statements.  The 
accompanying Schedule of Expenditures of Federal Awards and State Financial Assistance is presented 
for the purposes of additional analysis, as required by the Uniform Guidance, Chapter 69I-5, Schedule of 
Expenditures of State Financial Assistance, Rules of the Department of Financial Services, and Chapter 
10.550, Rules of the Auditor General, and is not a required part of the financial statements.  Such 
information is the responsibility of management and was derived from, and relates directly to, the 
underlying accounting and other records used to prepare the financial statements. 

The information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America.  In our opinion, the information is fairly stated, in all 
material respects, in relation to the financial statements taken as a whole. 

Certified Public Accountants 

Tampa, Florida 
April 4, 2023 
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Total
Federal / State Agency CFDA/CSFA Project

Federal Program / State Project Number Grant/Contract Number Expenditures

FEDERAL AWARDS
US Department of Treasury
Passed through the State of Florida, Division of Emergency Management
Coronavirus State and Local Fiscal Recovery Funds 21.027 Y5074 3,364,498$     

Department of Homeland Security, Federal Emergency Management Agency
Passed through the State of Florida, Division of Emergency Management
Covid‐19 related expenses 97.048 PA‐04‐FL‐4486‐PW‐00424 11,351             

Federal Communications Commission
Universal Service Fund ‐ Schools and Libraries 32.004 11771496 8,179               

Total Expenditures of Federal Financial Assistance 3,384,028$     

STATE FINANCIAL ASSISTANCE

Florida Department of Economic Opportunity
Facilities for New Professional Sports, Retained Professional Sports,
or Retained Spring Training Franchise (Toronto Blue Jays Stadium) 40.040 08‐CT‐C1‐07‐F7‐J1‐097 500,004$        
Facilities for New Professional Sports, Retained Professional Sports,
or Retained Spring Training Franchise (Toronto Blue Jays Stadium) 40.040 SB‐18‐007 999,996           

1,500,000       

Total Expenditures of State Financial Assistance 1,500,000$     

Indirect Cost Rate

The indirect cost rate is dictated by its federal and state contract terms.  The 10‐percent de minimis indirect cost rate as allowed under the

Uniform Guidance is not in effect nor is available under its contracts.

CITY OF DUNEDIN, FLORIDA

Schedule of Expenditures of Federal Awards

and State Financial Assistance

For The Year Ended September 30, 2022

The Schedule of Expenditures of Federal Awards and State Financial Assistance includes the federal and state grant activity of the City of Dunedin, Florida, and is

presented on the modified accrual basis of accounting. The information in this schedule is presented in accordance with the requirements of the Uniform

Guidance and Chapter 215.97, Florida Statutes; and Rule 69I‐5.003 (1)(f). Therefore, amounts presented in this schedule may differ from amounts presented in,

or used in, the preparation of the basic financial statements.
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CITY OF DUNEDIN, FLORIDA 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

For the Year Ended September 30, 2022 

Identification of Major Federal Programs and Major State 
Projects: 

  AL Number Name of Federal Program 
21.027 Coronavirus State and Local Fiscal Recovery Funds 

CSFA Numbers Name of State Project 
40.040 Economic Development Partnerships 

Dollar threshold used to distinguish between 
    Type A and Type B programs: 

Federal $750,000 
State $450,000 

Auditee qualified as low-risk auditee? Yes X No 

SECTION I – SUMMARY OF AUDITOR’S RESULTS 

Financial Statements 
     
Type of auditor’s report issued: Unmodified Opinion 
 
Internal control over financial reporting: 

 
• Material weakness(es) identified? Yes X No 

 
• Significant deficiency(ies) identified? Yes X None reported 
  
Noncompliance material to financial statements noted? Yes X No 

Federal Awards and State Financial Assistance 
 
Internal control over major federal programs and state 
projects: 

 
• Material weakness(es) identified? Yes X No 

 
• Significant deficiency(ies) identified? Yes X None reported 
 
Type of auditor’s report issued on compliance for 
major federal programs and state projects: Unmodified Opinion 
 
Any audit findings disclosed that are required to be  
reported in accordance with 200.516 of the Uniform 
Guidance or Chapter 10.557, Rules of the Auditor 
General? Yes X No 
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CITY OF DUNEDIN, FLORIDA 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS (Continued) 

For the Year Ended September 30, 2022 

SECTION II – FINDINGS RELATED TO THE FINANCIAL STATEMENT AUDIT, AS REQUIRED TO BE REPORTED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

No matters are reported. 

SECTION III – FEDERAL AWARD AND STATE FINANCIAL ASSISTANCE FINDINGS AND QUESTIONED COSTS SECTION 
REPORTED IN ACCORDANCE WITH THE UNIFORM GUIDANCE AND CHAPTER 10.550, RULES OF THE
AUDITOR GENERAL 

No matters are reported. 

SECTION IV – PRIOR-YEAR AUDIT FINDINGS 

No matters are reported. 
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INDEPENDENT ACCOUNTANT’S REPORT 

Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

We have examined the compliance of the City of Dunedin, Florida (the City) with the requirements of 
Sections 218.415, Florida Statutes, during the fiscal year ended September 30, 2022.  Management is 
responsible for the City’s compliance with those requirements.  Our responsibility is to express an 
opinion on the City’s compliance 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 exami-
nation to obtain reasonable assurance about whether the City complied with those requirements, in all 
material respects.  An examination involves performing procedures to obtain evidence about the City’s 
compliance with those requirements.  The nature, timing, and extent of the procedures selected depend on 
our judgment, including an assessment of the risks of 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.  Our examination does not provide a legal determination on the City’s compliance with specified 
requirements. 

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

In our opinion, the City complied, in all material respects, with the aforementioned requirements for the 
fiscal year ended September 30, 2022. 

Certified Public Accountants 

Tampa, Florida 
April 4, 2023 
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INDEPENDENT AUDITOR’S MANAGEMENT LETTER 

Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Report on the Financial Statements 

We have audited the basic financial statements of the City of Dunedin, Florida (the City) as of and for the 
fiscal year ended September 30, 2022, and have issued our report thereon dated April 4, 2023. 

Auditor’s Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards issued 
by the Comptroller General of the United States; and Chapter 10.550, Rules of the Auditor General. 

Other Reporting Requirements 

We have also issued our 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; Independent Auditor’s Report on Compliance for Each Major 
Federal Program and Major State Project and on Internal Control over Compliance and Report on 
Schedule of Expenditures of Federal Awards and State Financial Assistance in Accordance with the 
Uniform Guidance and Chapter 10.550, Rules of the Auditor General; Schedule of Findings and 
Questioned Costs; 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 and schedule, which are 
dated April 4, 2023, 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.  In connection with the preceding audit, there were no findings or recommendations. 

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.  The legal authority is 
disclosed in the notes to the financial statements. 
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Honorable Mayor and 
    Members of the City Commission 
City of Dunedin, Florida 

Financial Condition and Management 

Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require that we apply appropriate 
procedures and report the results of our determination as to whether or not the City has met one or more 
of the conditions described in Section 218.503(1), Florida Statutes, and identification of the specific 
condition(s) met.  In connection with our audit, we determined that the City 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.  It is management’s responsibility to monitor the City’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 same. 

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

Special District Component Units 

Section 10.554(1)(i)5.c, Rules of the Auditor General, requires that we determine whether or not a special 
district that is a component unit of a county, municipality, or special district, provided the financial 
information necessary for proper reporting of the component unit, within the audited financial statements 
of the county, municipality, or special district in accordance with Section 218.39(3)(b), Florida Statutes. 
In connection with our audit, we determined that all special district component units provided the 
necessary information for proper reporting in accordance with Section 218.39(3)(b), Florida Statutes. 

As required by Section 218.39(3)(c), Florida Statues, and Section 10.554(1)(i)6, Rules of the Auditor 
General, see separately issued financial statements for the City of Dunedin CRA. 

Additional Matters 

Section 10.554(1)(i)3., Rules of the Auditor General, requires that we 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 the attention of those 
charged with governance.  In connection with our audit, we did not have 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 Mayor, City Commission, and applicable management 
and is not intended to be, and should not be, used by anyone other than these specified parties. 

Certified Public Accountants 

Tampa, Florida 
April 4, 2023 

193



 



 

 

 

 

Section XII 

Appendix 

 

 

 

 

 

 

City of Dunedin 

2023 Annual Report on Spring Training Activities 

To the Florida Department of Economic Opportunity 



FDEO 2023 Annual Report 
 

City of Dunedin 
 
 
 
 
 

Documentation of Compliance with Criteria in Effect When the Applicant was Certified 
for Funding 

 
Criterion 1 











FDEO 2023 Annual Report 
 

City of Dunedin 
 
 
 
 
 
 

Documentation of Compliance with Criteria in Effect When the Applicant was Certified 
for Funding 

 
Criterion 3 



Pinellas Gounu Gommis $ll.I million t0 Bluc
IaysSailium

I

ffi
E-o-'lr-I

T,clI
[,

titltfiIfti\

Ef+'
;;.. '-";; *t,.: .H

ffiffi

ffi

I[sret[an $80 miltion in upg]adrsfsrt[oforomo Bholays'IasilltiG$ilill tcwlhetcam in
lluneilin lor anotfier 25 yearc. tlmagG Grcatcil [v Po[ulous]



ii,, ft@-Icil![u!

DUNEDIN - The Pinellas County Commission pulled the final trigger
Tuesday on dedicating $4r.7 million in bed taxes for upgrades to the Toronto
Blue Jays'stadium and spring training facilities, a pledge that amounts to
covering more than half of the project.

It is a milestone following years of uncertainty over whether the city could
garner the funding to build a state of the art facility to keep the Blue Jays in
Dunedin after 40 years.

PREVIOUS COVERAGE: Dunedin, Toronto Blue Jays appear heqded
toward $Bt million spring training deal

In November, the city locked-in the team to stay for another 25 years with a
new licensing agreement. But the county's funding commitment to the $8r
million renovation of Florida Auto Exchange Stadium and the training site at
the Englebert Complex on Solon Avenue was the major piece needed before
the development agreement can be signed, sealed and delivered.

The unanimous vote by the County Commission was enough to bring Mayor
Julie Ward Bujalski to tears.

"I could not be more proud," Bujalski said Tuesday. "We have a huge qualrty
of life here and no one thing makes our quality of life. It's a combination of
things. Spring training is part of that."

Butthe deal comes with serious risk, enough for CityAttorneyTom Trask,
hired financial advisors and the board of finance to warn against it.

According to the staggered agreement, the count5r will split its payment over
several years: $r.g million is available now, $r+.8 million will be paid Oct. r
and $25.6 million in fiscal year 2o2o. The money is coming from the 6
percent bed tax paid by visitors in hotels, motels and other overnight rentals.

Trask said "it was always presented" to him the county would pay the funds
upfront. Staggered payouts in the contract pose serious risk if the countyfails
to pay up mid-construction, either because a sudden emergency like a storm
or if state law changes to prevent bed tax dollars be used for stadiums.



City Manager Jennifer Bramley said she has unequivocal assurance the county
"has never reneged on a funding agreement and does not intend to do so
now.tt

The City Commission voted unanimously Monday to approve the agreement
so the count5r could vote on it Tuesday. In a lengthy Sunday evening phone
conversation with Blue Jays President Mark Shapiro, Bramley said he told her
the team would look elsewhere if the approval of the funding agreement was
postponed for more negotiations.

Commissioner Heather Gracy said the partnership is about trust.

"I'm nervous, but I will double dowu on Dunedin like I normally do, and I
trust the county," Gracy said. "I certainly trust our partners on the field."

The county's share for the stadium is the largest gift of bed taxes negotiated
last year. It also contributed $26 million for the Clearwater Marine Aquarium;
$6 million for the Museum of the American Arts and Crafts Movement; $5.5
million for Ruth Eckerd Hall; $r.g million forthe Countryside Sports
Complex; and $495,ooo forthe Eddie C. Moore Softball Complex.

The citywill pay $S.6 million for the project, which is already on hand. The
state has pledged $rg.6 million, contingent on the county's agreement passing
Tuesday, and the Blue Jays will contribute $zo million.

Toronto BlueJays

But the citywill have to issue bonds for the state and team's $33 million
combined share, to be repaid over two decades. Bujalski said construction will
be contracted in phases to keep up with the flow of funding.

The Blue Jays has also agreed to fund an additional $zS million over 25 years
in maintenance, operations and repairs on facilities the citywill own.

Today's top headlines and information delivered to your inbox every morning.
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Bujalski said the city will now finalize a development agreement with the team
and select an architect. She hopes construction can begin before the end of the
year.

In approving the funding, County Commissioner Charlie Justice said while
there's debate over whether tax money should fund stadiums, the enterprise
direcfly benefits residents.

Commissioner Dave Eggers, former mayor of Dunedin, said the Blue Jays'
commiunent to permitting high school students to play in the stadium is a
detail that sweetens the deal.

"All of these dollars we are spending on private ventures have public purpose,"
Eggers said. "It is about kids playing on these fields. It doesn't happen
everywhere. ... It is aboutthe Blue Jays reallyembracing what our communlty
is all about."

Contact Tracey McManus at tmcmsnus@tampabay.com or (72) 445-4151-
Follout @TroMcMqnus.

nHrm
Pinellas County Commission, Scientolory and Clearwater Reporter

Be the first to comment



RESOLUTION 17 -52

A RESOLUTION OF THE CITY COMMISS]ON OF THE CITY OF
DUNEDIN APPROVING THE FORM OF AND AUTHORIZING THE
EXECUTION AND DELIVERY OF A LICENSE AGREEMENT
BETWEEN THE CITY OF DUNEDIN ("ClrY") AND ROGERS
BLUE JAYS BASEBALL PARTNERSHIP {"BLUE JAYS");
APPROVING THE FORM OF AND AUTHORIZING THE
EXECUTION AND DELIVERY OF AN AGREEMENT FOR THE
CONSTRUCTION AND RENOVATION OF THE DUNEDIN
SPRING TRAINING FACILITIES BETWEEN THE CITY AND THE
BLUE JAYS; AUTHORIZING THE CONTRIBUTION OF

$5,663,000 TOWARD THE COST OF IMPROVEMENTS TO THE
CITY'S SPRING TRAINING FACILITIES AND THE DEDICATION
OF APPROXIMATELY 31,1 ACRES OF THE VANECH
RECREATIONAL COMPLEX FOR THE EXPANSION OF THE
DUNEDIN SPRING TRAINING FACILITIES; AUTHORIzING
APPROPRIATE GITY OFFICERS TO TAKE FURTHER ACTION
REQUIRED TO IMPLEMENT THIS RESOLUTION; AND
PROVIDING FOR AN EFFECTIVE DATE.

WHEREAS, the history of Major League Baseball (MLB) in Dunedin
began in 1977 when the expansion team Toronto Blue Jays flew south for their
first Grapefruit League season: and

WHEREAS, Dunedin has been the site for every Toronto Bh-re Jays Spring
Training season since 1977, making the Toronto Blue Jays the only major league
francliise to have never changed Spring Training cities; and

WHEREAS, the Toronto Blue Jays' Spring Training activities have
provided significant positive econontic impact to Dunedin since '1977; and

WHEREAS, the current License Agreement with the Toronto Blue Jays
has been in place since December 15, 2000 and currently extends until

December 31,2019 subject to annual renewal options; and

WHEREAS, on April 4, 2013, the Durnedin City Commisslon adopted
Resolution 13-16, confirming its commitment to keep the Toronto Blue Jays
Spring Training in the City of Dunedin; and

WHEREAS, the Toronto Blue Jays have requested the redevelopment,
expansion and renovation of the Durnedin Stadium, Cecil P. Englebert
Recreational Complex and the Vanech Recreation Complex (collectively, the



"Dunedin Spring Training Facilities") at a project cost of approximately $81

rnillion; and

WIIEREAS, on October 6, 2016, the Dunedin City Comnnission adopted

Resotution 16-26, authorizing staff to apply for fundinE thnougl'r the Florida

Departrnent o{ Econoreic Opporlunity and tilre Pinellas County Tourist

Development Council to Oay a portion of the costs for irnproverolents to the

Dunedin Spring Training Facilities; and

II1IHEREAS, in order to apply for State of Florida funding pursuant to

Section 288.11631, Florida Statules, the City and the Toronto Blue Jays have to

approve and enter into a new License Agreenrent (the "2011 Llcense

Agreement"), the fonn of whicfe is attached hereto as Exl'libit "A," which provides

for a term at least equal to the term of the requested State fundlng; and

WHEREAS, in order to connply with the application process set forth in

Secfion 288"11531, Florida Statutes, the City amd the Toronto Blue Jays have to

approve and enten into am Agreement for the Construction and Renovation of t["ne

Dunedin Spring Trainlng Facilities {the "Agreernent for Constnuclion and

Renovation;1 in order to demonstrate the required {ocal match of funding sources

for the costs of the renovation and expansion of the Dunrediin Spring Training

Facilities;and

WHEREAS, the C'lty desires to approve the forms of the 2017 License

Agreernent and the Agreernenl for Construction and Renovation, and to
authorize tl're execution and delivery thereof; and

WHERE"AS, the City further wants to confirrn its contribution to the costs

of the irnprovements and renovations to the Dunedin Spring Training Facllities'

NOW, THEREFORE, EIE IT RESOLVED BY HE CiITY COMIUIISS]ION

OF TI-IE CITY OF DUD{EDIN, FLORIDA, IN SESSION DULY ASSENIfrtsLED:

Secfion {. That the foregoing recitats are hereb-y incorporated into this

Resolution as if fully set forth herein'

Secfion 2. That the 2017 License Agreement, substantially in the fornn

attached hereto as Exhibit 'A" is hereby approved. and the Mayor, or in her

absence til.le Vice-Mayor and the City Manager, or in her absence, the Deputy

City Managetr, are hereby authorized and directed to execute and deliver, and the

City Clerti is hereby authorized and directed to attest, the 2017 License

Agieement on behali of the City, upon the approval as to form by the City

At-torney, with such chanEes, insertions and omissions as rmay be approved by

the Mayor, the Vic+.Mayor" tlre City Manager, the Deputy City Manager. the City

Clerk inrd the City Attonrey; their execution of the fl-icense Agreernent shall

constitute conclusive evidence of such approval"

Resoltttion 17-52
Page 2 of 4



Section 3. That the Agreement for Construction and Renovation,
substantially in the form attached hereto as Exhibit "8" is hereby approved, and
the Mayor, or in her absence the Vice-Mayor and the City Manager, or in her
absence, the Deputy City Manager, are hereby authorized and directed to
execute and deliver, and the City Clerk is hereby authorized and directed to
attest, the Agreement for Construction and Renovation on behalf of the City,
upon the approval as to form by the City Attorney, with such changes, insertions
and omissions as may be approved by the Mayor, the Vice-Mayor, the City
Manager, the Deputy City Manager, the City Clerk and the City Attorney; their
execution of the Agreement for Construction and Renovation shall constitute
conclusive evidence of such approval.

Section 4. That the City confirms and ratifies its agreement to
contribute $5,663,000 toward the cost of the improvements to the Dunedin
Spring Training Facilities, and to dedicate approximately 31.'1 acres of the
Vanech Recreation Complex to the expansion of the Dunedin Spring Training
Facilities, in accordance with the 2017 License Agreement and the Agreement
for Construction and Renovation, and to undertake its obligations under lhe 2017
License Agreement and the Agreement for Construction and Renovation, to
apply for funding from the Florida Department of Economic Opportunity for a
Certified Retained Spring Training Facility, to finalize the terms of the contribution
from Pinellas CoLrnty in the amount of $41,700,000, to undertake the
procurement of necessary professions and construction related services
necessary for the design and construction of the improvements to the Dunedin
Spring Training Facilities.

Section 5. That the Mayor or Vice Mayor, the City Manager or the
Deputy City Manager, the City Attorney, the Finance Director, their designee or
any other appropriate officers of the City are hereby authorized and directed to
proceed with the completion and filing of an application (the "Applicatron") with
the Florida Department of Economic Opportunity ("DEO") to have the Dunedin
Spring Training Facilities Certified as a Retained Spring Training Facility as
contemplated by the License Agreement and the Agreernent for Construction and
Renovation, and in connectron therewlth, to execute any and all applications,
certifications or other instruments or documents required by DEO, the License
Agreement or the Agreement for Construction and Renovation or any other
document referred to above as a prerequisite or precondition to the submissiotr
of the Application to DEO, and any such representation made therein shall be
deemed to be made on behalf of the City. All action taken to date by the officers
of the City in furtherance of the Application to DEO is hereby approved,
confirmed and ratified lt is expressly understood by the Commission that prior to
the formal subrnission of the application to DEO, the City will have received from
Pinellas County a commitment to provide a $41,700,000 contribution to the
construction, expansion and renovation of the Dunedin Spring Training Facilities.

Section 6. That this Resolution shall be effective immediately upon its
adoption.

Resolution 17-52
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PASSED AND ADOPTED BY THE CITY COMMISSION OF THE GITY
OF DUNEDIN, FLORIDA, THIS 2nd day of November ,2017.

ATTEST:

Resolution 17-52
Page 4 of 4



ACTUAL

2016

ACTUAL

2017

BUDGET

2018

ESTIMATED

2018

BEGINNING FUND BALANCE 66,239 s 93,41.t s t37,723 s 241.,776

REVENUES

Property Taxes

Other Taxes

Licenses, Permits, Fees

lntergovernmenta I

Charges for Services

Fines

Miscellaneous

Debt Proceeds

Transfers ln

624,L62

370,O44

46,230

323,000

500,004

376,677

44,364

1,67,000

500,000

340,000

32,000

76,843,800

5,763,000

s00,000

320,000

32,000

s,763,000

TOTAL REVENUES L,363,436 s 1,088,044 s 83,478,800 s 5,615,000

EXPENDITURES

Personnel

Operating

Non-Recurring Operating

Capital

CIP Capital

Other

Debt Service

Transfers Out

2L,15L

557,r99

757,9t3

20,055

504,536

4t5,149

37,900

321 ,700
50,000

81,000,000

2,03s,300

37,900

3s0,010

50,000

TOTAT EXPENDITURES 1,336,2U s 939,739 $ 83,450,900 s 437,910

ENDING FUND BALANCE 93,411 s 247,716 s 165,023 s 6,418,806

ENDING AVAITABLE FUND BALANCE 93,411 s 24t,2t6 $ Lil,szt s 6,418,306

FB as % of Operating Budget TARGET: 15%

Notes:

L6.2% 46.0%

CIP and Non-Recurring Operating

39.6% L465.7%

BUDGET ESTIMATED

2018 2018

Stadium & Englebert Reconstruction 81,000,000

CIP Subtotal 81,000,000

Stadium & Englebert R&M s0,000 s0,000

Non-Recurring Operating Subtotal 50,000 50,000

TOTAL CIP/NON-RECURRING OPERATNG S 81,0s0,000 s s0,000
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BUDGET

2019

PROJECTION

2020

PROJECTION

2021

PROJECTION

20?2

PROJECTION

2023

PROJECTION

2024

6,418,806 s 16,338,6s6 s 519,656 s 618,955 s 943,8s6 s 960,0s6

17,600,000

335,000

t,438,6ffi
33,68L,24O

1s0,000

27,100,000

338,400

1,s38,600

250,000

1,500,000

1,638,600

250,000

1,500,000

1,638,500

2s0,000

1,208,300

1,638,600

250,000

1,000,000

1,638,600

250,000

53,204,800 $ 29,227,OOO s 3,388,600 s 3,388,600 $ 3,096,900 $ 2,888,500

30,700

235,400

39,431,900

3,585,950

15,900

505,400

41,612,400

2,91234O

s50,000

2,73934O

s56,500

2,497,240

583,500

2,497,200

601,000

2,497,200

4!,284,950 s 45,045,000 s 3,289,300 $ 3,063,700 $ 3,080,700 s 3,098,200

16,338,656 $ 519,656 s 618,956 s 943,856 s 950,056 s 75O,456

16,338,156 5 519,655 s 518,956 s 943,856 s 960,055 s 750,456

6L39.9% 99.7% t12.5%

BUDGET PROJECTION PROJECTION

2019 2020 202L

16f-6% til.s% L24.9%

PROJECTION PROJECTIOTTI PROJECTION

2022 2023 2024

39,431,900 4L,61.2,44O

39,431,900 4,.,512,400

39,431,9fi) s 41,612,400 s
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The Stadium Fund is a special revenue fund created to account for the receipt and disbursement of
funds related to the City's stadium, including operations and debt service.

AVAITABLE FUND BALANCE

The City anticipates ending FY 2019 with a significantly increased fund balance. lntergovernmental
revenues from the County and State of Florida, offset by debt issuance, will allow construction on the

stadium to begin in FY 2019, and increase the fund balance for continued construction in FY 2020.

Ending Available Fund Balance

Stadium Fund

s18,000,000

s16,000,000

s14,000,000

s12,000,000

Slo,ooo,ooo

s8,000,000

s6,000,000

s4,000,000

s2,000,000

FY 2017 Actual FY 2018 Estimated FY 2019 Budget

The major change in revenues for FY 2019 will be approximately S33.7M in debt proceeds for the
reconstruction of the Dunedin Stadium and the Englebert Complex. Negotiations with the Toronto Blue

Jays are were completed in FY 2018, and the plans for reconstruction will commence in FY 2019.
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I

S16,338,156

s6,418,306

REVENUE



Revenue Comparison
Stadium Fund

s90,000,000

s80,000,000

s70,000,000

s6o,000,ooo

ss0,000,000

s40,000,000

s3o,o00,0oo

s20,000,000

s1o,ooo,000

I Transfers ln

g Debt Proceeds

u Miscellaneous

I Charges for Services

t lntergovernmental

s-
FY 2018 BUDGET FY 2019 BUDGET

Construction for the new Spring Training facilities is estimated to cost in excess of S81M and will be

shared among the State of Florida, Pinellas County, City of Dunedin, and Toronto Blue Jays. Major

changes to expenditures in FY 2019 include a principal payment of S1.29M and interest expenditure of

s1.63M.

Expenditures Comparison
Stadium Fund

Sgo,ooo,ooo

s80,000,000

s70,000,000

s60,000,000

ss0,000,ooo

s40,000,000

$3o,ooo,ooo

s20,000,000

510,000,000

FY 2018 Budget
So

FY 2019 Budget

r Other

r Capital

u Operating

r Personnel
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ACTUAL ACTUAL BUDGET ESTIMATED BUDGET

2020 2021 2022 2022 2023

BEGINNING FUND BALANCE 21,422,814$    6,352,832$     1,500,552$    3,936,637$    4,294,722$    

REVENUES

Property Taxes -    -   -  -    -    

Other Taxes -  -   -  -    -    

Licenses, Permits, Fees -  -   -  -    -    

Intergovernmental 31,163,171    1,500,000  1,500,000   1,500,000   1,000,000   

Charges for Services 27,357   423,933    386,000   386,000   391,000   

Fines -  -   -  -    -    

Miscellaneous 21,558,765    7,429,025  1,637,800   1,637,800   1,626,300   

Debt Proceeds -  -   -  -    -    

Transfers In 250,000   765,000  265,000   265,000   -    
TOTAL REVENUES 52,999,292$    10,117,958$     3,788,800$    3,788,800$    3,017,300$    

EXPENDITURES 

Personnel -  -   -  -    -    

Operating 209,045   189,536  567,400   567,400   703,000   

Non-Recurring Operating -    -   -  -    -    

Capital 65,059,695  9,766,360  -  -    -    

CIP Capital -  -   -  30,515     -    

Other -  -   -  -    -    

Debt Service 2,800,534    2,578,257  2,332,800   2,332,800   2,335,300   

Transfers Out -    -   500,000   500,000   -    
TOTAL EXPENDITURES 68,069,274$      12,534,153$     3,400,200$    3,430,715$    3,038,300$    

REVENUE OVER/(UNDER) EXPENDITURES (15,069,982)$    (2,416,195)$      388,600$    358,085$    (21,000)$     

ENDING FUND BALANCE 6,352,832$    3,936,637$     1,889,152$    4,294,722$    4,273,722$    

RESERVED FOR CAPITAL 241,716$     1,070,665$     630,000$    1,405,665$    1,740,665$    

ENDING AVAILABLE FUND BALANCE 6,111,116$    2,865,972$     1,259,152$    2,889,057$    2,533,057$    

FB as % of Operating Budget 2923.3% 1512.1% 221.9% 509.2% 360.3%

(TARGET: 15%)
BUDGET ESTIMATED BUDGET

Notes: CIP and Non-Recurring Operating 2022 2022 2023
Operating +3% Stadium & Player Development Complex Reconstruction -                  30,515 -  
Transfers in: CIP Subtotal -  30,515  -    

FY21-FY28 from General Fund -  -  -  
 for operations - $265,000 per year Non-Recurring Operating Subtotal -  -  -  

FY21 from Penny Fund - $500,000 Total CIP/Non-Recurring Operating -$   30,515$    -$    

Transfers out:

FY22 to repay Penny Fund - $500,000

STADIUM FUND
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PROJECTION PROJECTION PROJECTION PROJECTION PROJECTION

2024 2025 2026 2027 2028

4,273,722$    4,504,622$    4,717,722$    4,729,222$    4,727,422$    

-    -    -    -    -    

-    -    -    -    -    

-    -    -    -    -    

1,000,000    1,000,000    1,000,000    1,000,000    1,000,000    

391,000  391,000  205,000  205,000  205,000  

-    -    -    -    -    

1,626,900    1,632,700    1,638,700    1,644,900    1,862,900    

-    -    -    -    -    

265,000  265,000  265,000  265,000  265,000  
3,282,900$     3,288,700$     3,108,700$     3,114,900$     3,332,900$     

-  -  -  -  -  

724,100  745,800  768,200  791,200  814,900  

-  -  -  -  -  

-    -    -    -    -    

-  -  -  -  -  

-    -    -    -    -    

2,327,900    2,329,800    2,329,000    2,325,500    2,324,100    

-    -    -    -    -    
3,052,000$     3,075,600$     3,097,200$     3,116,700$     3,139,000$     

230,900$     213,100$     11,500$    (1,800)$     193,900$     

4,504,622$     4,717,722$     4,729,222$     4,727,422$     4,921,322$     

2,575,665$     2,910,665$     3,070,665$     3,230,665$     3,390,665$     

1,928,957$     1,807,057$     1,658,557$     1,496,757$     1,530,657$     

266.4% 242.3% 215.9% 189.2% 187.8%

PROJECTION PROJECTION PROJECTION PROJECTION PROJECTION

2024 2025 2026 2027 2028

-    -    -    -    -    

-    -    -    -    -    

-    -    -    -    -    

-    -    -    -    -    

-$   -$  -$  -$  -$     

STADIUM FUND
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STADIUM FUND ANALYSIS 

The Stadium Fund is a special revenue fund created to account for the receipt and 
disbursement of funds related to the City’s stadium, including operations, capital outlay 
and debt service. 

AVAILABLE FUND BALANCE 

The Stadium Fund anticipates ending FY2023 with a decrease of $356,000 in fund 
balance. The estimated fund balance in FY2022 included $1.4M of Capital Reserve for 
future repairs and maintenance of the Stadium and Spring Training facilities with an 
increase to $1.74M in FY 2023. The Stadium and Spring Training Facilities currently are 
maintained by the Toronto Blue Jays. 

REVENUE 

FY2023 revenues have decreased $771,500 below FY2022 due primarily to a reduction 
in transfers in of $265,000 and a $500,000 reduction of intergovernmental revenue. 
Charges for services will increase $5,000, or 1.3%. Charges for Services have normalized 
as the stadium is in full use.   

$2,865,972 
$2,889,057 

$2,533,057 

$2,300,000

$2,400,000

$2,500,000

$2,600,000

$2,700,000

$2,800,000

$2,900,000

$3,000,000

FY21 Actual FY22 Estimated FY23 Budget

Ending Available Fund Balance

$0

$1,000,000

$2,000,000

$3,000,000

$4,000,000

FY22 Budget FY23 Budget

Revenue Comparison 
Stadium Fund

Transfers In

Miscellaneous

Charges for Services

Intergovernmental

$3,788,800

$3,017,300
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STADIUM FUND ANALYSIS 

EXPENDITURES 

Overall, in FY2023 the Stadium Fund expenditures are projected to decrease by 
$361,900 or 10.6%, compared to the FY 2022 budget due to a decrease in transfer out 
of $500,000 in FY 2022 and a increase in operating expense mainly due to a $136,000 
increase in Property Insurance costs. 

$0

$1,000,000

$2,000,000

$3,000,000

$4,000,000

 FY22 Budget  FY23 Budget

Expenditure Comparison
Stadium Fund

Transfers Out

Debt Service

Operating

$3,400,200
$3,038,300
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Criterion 4 



FDEO 2023 Annual Report 

City of Dunedin 

 
Historic Paid Attendance for  

Toronto Blue Jays Home Spring Training Games 
 

Sources: floridagrapefruitleague.com/teams/toronto-blue-jays/ 
Toronto Blue Jays provided 2018 and 2019 figures 

 
 

  
Year Attendance 

2006 53,930 
2007 62,592 
2008 64,444 
2009 68,674 
2010 52,550 
2011 68,195 
2012 76,008 
2013 78,509 
2014 67,900 
2015 69,101 
2016 72,661 
2017 78,738 
2018 71,892 
2019 66,144 

Average: 67,953 
  

2020 46,8650F

1 
2021 15,8271F

2 
2022 30,4892F

3 
2023 93,596 

Total Average: 63,229 
 

                                                            
1 Five home games canceled due to the COVID-19 pandemic 
2 Stadium capacity limited to 1,275 per game due to ongoing COVID-19 pandemic 
3 MLB lockout shortened the spring training season to nine home games, one of which was canceled due to rain 
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Downloaded from Municode on 6/18/18 

Sec. 118-32. - Use of revenues; tourist development plan.  

(a)  Tourist development plan. The tax revenues received pursuant to this article shall be used to fund 
the Pinellas County tourist development plan hereby adopted as follows; however, the board may, by 
a majority-plus-one vote, authorize other allocations in accordance with statutory uses in instances 
when the Board of County Commissioners or the Governor of the State of Florida has declared a 
state of emergency:  

(1)  Categories of allowable uses of tax revenues:  

a.  Category A (promotions, advertising/marketing): Promoting and advertising tourism in the 
state, nationally and internationally, and funding for the following: (i) marketing special 
events and programs; (ii) providing promotional or operating support for exhibits or 
programs provided by museums owned and operated by not-for-profit organizations and 
open to the public; (iii) providing promotional support for zoological parks that are owned 
and operated by not-for-profit organizations and open to the public; and (iv) event and 
program sponsorships; however, funding of not more than $2,000,000.00 annually for 
subsection (i), herein. Grant guidelines shall be established by the tourist development 
council, which shall be subject to approval by the board of county commissioners, to 
determine eligibility, the application process, and award criteria and priorities for subsection 
(i), (ii), and (iii) funding herein.  

b.  Category B (CVB, promotions, advertising/marketing): Funding the St. 
Petersburg/Clearwater Convention and Visitors Bureau; funding budget reserves as 
authorized by law; and funding convention bureaus, tourist bureaus, tourist information 
centers and news bureaus by contract with the chambers of commerce or similar 
associations in Pinellas County.  

c.  Category C (beach improvement/nourishment): Funding beach improvement, maintenance, 
renourishment, restoration and erosion control.  

d.  Category D (capital funding/debt service other): Funding annually as matching funds 
(applicants must have at least $1.00 for every $1.00 of Category D tourist tax funding) to 
acquire, construct, extend, enlarge, remodel, repair, improve, maintain, or provide debt 
service on one or more publicly owned and operated convention centers, coliseums, or 
auditoriums as well as aquariums or museums that are publicly owned and operated or 
owned and operated by not-for-profit organizations and open to the public, and sports and 
recreation facilities not eligible for Category E funding below (hereinafter referred to as 
"eligible facilities"). Eligible facilities must be located within Pinellas County and 
demonstrate the ability to attract tourists from the State of Florida, nationally or 
internationally. Funding guidelines shall be established by the tourist development council, 
which shall be subject to approval by the board of county commissioners. These purposes 
may be implemented through service contracts and leases with parties with sufficient 
expertise or financial capabilities to operate such eligible facilities.  

e.  Category E (debt service/professional sports and convention center capital costs): Funding 
for debt service payments for bonds issued to finance the construction, reconstruction, or 
renovation of any of the following facilities: (i) a professional sports franchise facility located 
within Pinellas County either publicly owned and operated, or publicly owned and operated 
by the owner of a professional sports franchise or other lessee with sufficient expertise or 
financial capability to operate such facility, and to pay the planning and design costs 
incurred prior to the issuance of such bonds; (ii) a retained spring training facility located 
within Pinellas County either publicly owned and operated, or publicly owned and operated 
by the owner of a professional sports franchise or other lessee with sufficient expertise or 
financial capability to operate such facility, and to pay the planning and design costs 
incurred prior to the issuance of such bonds; or (iii) a convention center located within 



Pinellas County, and to pay the planning and design costs prior to the issuance of such 
bonds. Funding guidelines shall be established by the tourist development council, which 
shall be subject to approval by the board of county commissioners.  

(2)  It is the intent of the board of county commissioners that the total tourist development tax 
revenue shall be allocated as follows for the fiscal year in which it is collected:  

a.  Sixty percent of the total tourist development tax revenue may be used for Categories A 
and/or B and any monies not utilized accordingly shall become reserves to be used for 
future Category A and/or B uses.  

b.  Forty percent of the total tourist development tax revenue may be used for Categories C, D 
and E and any monies not utilized accordingly shall become reserves to be used for future 
Categories C, D and/or E uses.  

(3)  Notwithstanding the allocations in subsection (b)(2) above, there currently exist ongoing 
financial commitments which, until such time as satisfied and no longer outstanding, shall be 
funded as follows:  

a.  Payment of debt service on bonds issued by the City of Dunedin to finance the 
construction, reconstruction or renovation of a retained spring training facility, which shall 
be paid as necessary out of the fifth percent tourist development tax through February 15, 
2016, at which time this obligation will be fully satisfied, and the fifth percent may then be 
used as otherwise provided for in the tourist development plan.  

b.  Payment of capital project funds for the Dali Museum which shall be paid out of the second 
percent tourist development tax in equal quarterly installments of $125,000.00 
commencing on October 15, 2015, and continuing through July 15, 2020, at which time this 
obligation will be fully satisfied, and the second percent may then be used as otherwise 
provided for in the tourist development plan.  

c.  Payment of debt service on bonds issued by the City of Clearwater to finance the 
construction, reconstruction or renovation of a retained spring training facility, which shall 
be paid out of the fifth percent tourist development tax through February 15, 2021, at which 
time this obligation will be fully satisfied, and the fifth percent may then be used as 
otherwise provided for in the tourist development plan.  

(b)  Review of the plan. The tourist development council shall review the tourist development plan at 
least every five years and forward its recommendations for revisions, if any, to the plan to the board 
of county commissioners for consideration. The board of county commissioners shall review the 
tourist development plan recommendations and determine the most effective use of the revenues 
derived from the tax.  

(c)  Amendment of the plan. The tourist development plan provided for in this section may not be 
amended except by ordinance enacted by an affirmative vote of a majority plus one additional 
member of the board of county commissioners.  

(Ord. No. 78-20, § 2, 8-29-78; Ord. No. 82-19, § 1, 7-13-82; Ord. No. 88-14, § 2, 5-10-88; Ord. 
No. 93-87, § 2, 10-19-93; Ord. No. 97-38, § 1, 6-10-97; Ord. No. 01-8, § 1, 1-30-01; Ord. No. 
05-48, § 1, 7-26-05; Ord. No. 08-05, § 1, 1-22-08; Ord. No. 08-53, § 1, 10-7-08; Ord. No. 10-67, 
§ 2, 11-30-10; Ord. No. 14-24, § 1, 5-6-14; Ord. No. 15-47, § 1, 11-24-15) 

  



City of Lakeland 

(Detroit Tigers) 





























































































































































































































































 

 

 

 

 

 

 

 

 

City of Sarasota  

(Baltimore Orioles) 
  



 

 

City of Sarasota OTTED Grant for Retention of Spring 
Training Facility 

 

 
 

Baltimore Orioles Spring Training Facilities 
 

2023 Annual Report 



Post Office Box 1058, Sarasota, Florida 34230 
 

 
August 16, 2023 
 
Cory Strickland, FCCM 
Partnership Manager 
Division of Strategic Business Development 
Florida Department of Economic Opportunity 
107 E. Madison Street 
Caldwell Building 
Tallahassee, FL  32399 
 
Re: City of Sarasota OTTED Grant for 
       Retention of Spring Training Facility 
 
Dear Mr. Strickland: 
 
Pursuant to F.S. 288.11631(4), we are submitting the following exhibits, which are required as part 
of our annual report for the above-referenced grant: 
 

1. A one page summary clearly documenting the local and state funds expended on the 
facility through June 30, 2023. 
 

2. Copies of both the Memorandum of Understanding (MOU) between Sarasota County and 
the Baltimore Orioles, and the Interlocal Agreement between the City of Sarasota and 
Sarasota County are included to evidence the contractual relationships. 
 

3. A summary of the current economic impact of the spring training facility on the local level. 
 

4. Please see attached letter with attachments, updating the items previously supplied to Dr. 
Brill that evidences we continue to meet the criteria in effect when the City of Sarasota was 
certified and recertified. 
 

If you have any questions regarding the documents submitted, please contact me. 
 
 Sincerely, 
 

  
 
 Kelly R. Strickland, CPA, CGFO 
 Finance Director 
Attachments 
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1. Detailed Report on All Local and State Funds 
Expended to Date on the Project Being Financed 

Under Section 288.11631, Florida Statutes 
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City of Sarasota (Baltimore Orioles) 
Criterion (F.S. 288.11631) Response  Documentation 
4.(a).1. A detailed report on all local and 
state funds expended to date on the 
project being financed. 

One-page summary 
documenting the local 
and state funds expended 
on the facility through 
June 30, 2023. 

Exhibit 1 
Note:  In addition to the one-page summary, 
included in the Economic Impacts of the Spring 
Training Facility (Exhibit 3) is the direct County 
capital expenditures for the stadium for the 
State Fiscal Year. 

4.(a).2. A copy of the contract between the 
certified local governmental entity and the 
spring training team. 

Copies of both the MOU 
between Sarasota County 
and Orioles, and the 
Interlocal Agreement 
between the City of 
Sarasota and Sarasota 
County. 

Exhibit 2 

4.(a).3. A cost-benefit analysis of the team’s 
impact on the community. 

A summary of the current 
economic impact of the 
spring training facility at 
the local level. 

Exhibit 3 

4.(a).4. Evidence that the certified applicant 
continues to meet the criteria in effect 
when the applicant was certified 

Attached letter with 
attachments, updating the 
items previously supplied 
to Dr. Brill that evidences 
we continue to meet the 
criteria in effect when the 
City of Sarasota was 
certified and recertified. 

Exhibit 4 

 
Criterion (per previous F.S. 288.1162) Response  Documentation 
5.(d) An official letter from the City of Fort 
Lauderdale acknowledging the Baltimore 
Orioles are relocating to Sarasota from 
their spring training location in Fort 
Lauderdale 

Reference to Exhibits Pages 4 and 5 of Exhibit 4 

5.(b).2. A signed agreement between 
Sarasota and Baltimore Orioles for a 
retained spring training franchise. 

Reference to Exhibits Page 3 of Exhibit 4 and Exhibit 2 

5.(b).3. Documentation of the local match 
for at least 50% funds to be used for the 
spring training facility as required by 
section 

Reference to Exhibits Exhibit 1 

Written agreement from Sarasota that the 
state funds will only be used for the 
renovation or expansion of the Ed Smith 
Stadium complex and corresponding major 
league operations 

Reference to Exhibits Pages 1 and 6 of Exhibit 4 
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2. Copy of Contract Between the Certified Local 
Governmental Entity and the Spring Training Team 

 

(To fulfill this requirement, the Memorandum of 
Understanding between Sarasota County and the 
Baltimore Orioles, and the Interlocal Agreement 

between the City of Sarasota and Sarasota County 
are provided to evidence the contractual 

relationship.) 
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March 22, 2023

Honorable Mayor and City Commissioners,
Citizens of the City of Sarasota
Sarasota, Florida

Dear Mayor and City Commissioners: 

We are pleased to submit the Annual Comprehensive Financial Report (ACFR) of the City of Sarasota,
Florida, for the fiscal year ending September 30, 2022. This report is presented in conformity with
generally accepted accounting principles (GAAP), was prepared by the City’s Financial Administration
Department, and audited by an independent firm of certified public accountants, MSL, P.A., as
mandated by both local ordinances and State Statute. Responsibility for both the accuracy of the
presented data and the completeness and fairness of the presented data, including all disclosures,
rests with the management of the City. We believe the data as presented is accurate in all material
respects and is reported in a manner designed to fairly set forth the financial position and results of
operations of the City of Sarasota as measured by the financial activity of its various funds.

The City is required to undergo an annual single audit in conformity with the provisions of the
Government Audit Standards, issued by the Comptroller General of the United States; the audit
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance); and
Chapter 10.550 Rules of the Auditor General, State of Florida. Information related to this single audit,
including a schedule of expenditures of Federal awards and State financial assistance, the report of
independent auditors on internal controls over financial reporting and compliance with applicable laws
and regulations, and a schedule of findings and questioned costs are included. 

City management is responsible for establishing and maintaining a system of internal controls
designed to ensure the assets of the City are protected from loss, theft or misuse and to ensure that
adequate accounting data is compiled to allow for the preparation of financial statements in conformity
with accounting principles generally accepted in the United States of America. The internal controls are
designed to provide reasonable, but not absolute assurance that the financial statements will be free
from material misstatement.  The concept of reasonable assurance recognizes that: (1) the cost of a
control should not exceed the benefits likely to be derived; and (2) the valuation of costs and benefits
requires estimates and judgments by management.

Management’s discussion and analysis (MD&A) immediately follows the independent auditor’s report
and provides a narrative introduction, overview, and analysis of the basic financial statements. The
MD&A complements this letter of transmittal and should be read in conjunction with it.  
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Profile of the City

The City of Sarasota, Florida, was incorporated in 1902, and later re-platted in 1912 to be formally 
incorporated as a City in 1912. The current Charter was approved by the voters of the City on 
September 3, 1996 with Ordinance No. 96-3951, and became effective November 1, 1996. The City 
has operated under the Commission - City Manager form of government since 1945. The City 
Commission consists of five elected citizens who are qualified voters in the City. The Commission 
appoints a professional City Manager, who is the chief administrative officer of the City, and directs the 
business of the City and its various departments. The Commission determines policy, adopts 
legislation, approves the City’s budget, sets taxes and fees, appoints the City Auditor and Clerk and 
the City Attorney, as well as the members of all boards and committees.

The City provides a range of municipal services. The Public Safety operation includes police protection 
as well as building code compliance and zoning. Recreational services include the Lido Pool, Arlington 
Park Facilities, Robert L. Taylor Community Complex, various tennis courts located throughout the 
City, numerous neighborhood parks, a children’s water park on the Bayfront, and a skateboard park. 
Public Works provides essential street and highway maintenance, traffic signalization as well as solid 
waste collection. The Public Utilities department provides drinking water and sewer treatment 
operations and reuse water for irrigation. In addition, the City operates two municipal auditoriums and 
the award winning 1,800 seat Van Wezel Performing Arts Hall. Other services provided include 
neighborhood development services, redevelopment, community development, special event 
permitting, as well as general administrative services. The City also provides an employee and retiree 
health center.

The financial statements in this report include the funds of all the activities under the jurisdiction of the 
City Commission. This includes the Community Redevelopment Agency (CRA), the Golden Gate Point 
Special District (GGP), the St. Armands Business Improvement District (BID), the Downtown 
Improvement District (DID) and the most recently established Bay Park Improvement District (They 
Bay). The CRA provides for the rehabilitation, conservation and redevelopment of the Newtown 
Redevelopment area. The purpose of the GGP is to construct and maintain enhancements and 
improvements within the public right of way on Golden Gate Point. The BID was created as a 
dependent taxing authority with the power to levy up to two mills, with City Commission approval, for 
the purpose of purchasing supplemental services (maintenance, security, sanitation, promotions, 
infrastructure, and capital improvements). The boundaries of the BID are made up of all parcels of real 
property located within the Commercial Tourist Zone District in the vicinity of St. Armands Circle.  The 
DID was created to improve the Downtown Core of the City and is governed by a board of five 
members, who are non-residential property owners subject to ad valorem taxation within the District 
and are appointed by the City Commission.  The purpose of The Bay is to establish boundaries of a 
Tax Increment Financing District (TIF) to provide revenues for the redevelopment of The Bay Park 
which will be available for a variety of public recreation uses.  

Local Economy

The City of Sarasota is located on the Gulf of Mexico on the southwest coast of Florida and covers an 
area of 25.9 square miles with an estimated population of 56,494. The City, once the winter home of 
the Ringling Brothers and Barnum & Bailey Circus, is a mecca for those seeking a high quality of life, 
and host to three growing universities with a student population of 4,500. The City is a major resort
area with an average year-round temperature of 73o F and miles of pristine white sand beaches that 
beckon to the hundreds of thousands of tourists that visit year-round. The City is the winter home of 
the Baltimore Orioles major league baseball team. The City owns and operates the award-winning Van 
Wezel Performing Arts Hall, the premier showcase for the performing arts on Florida’s southwest 
coast. In 2022, US News & World Report identified Sarasota as one of the top places to live in the 
U.S., ranking #9 in the nation and #1 in the State of Florida.
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The City’s functional (seasonal plus tourist) population swells to over 100,000 during the winter
months. The provision of tourist accommodations, restaurants, entertainment, financial institutions, and
health services constitutes a major source of employment and contributes significantly to the stability of
the local economy.  Sarasota County had an unemployment rate of 2.6% in September 2022,
compared to the statewide rate of 2.5% and the national rate of 3.5%.

In major publications, Sarasota continues to earn high ratings as a City that is economically vibrant
while successfully managing its growth and providing a high quality of life. This includes excellent
public and private K-12 schools and local universities, wonderful attractions, and excellent
neighborhoods. The City of Sarasota has slowed urban sprawl by retaining and adding green space,
supporting local culture, and zoning for a pedestrian friendly, vibrant higher density downtown that is
guided by the principles of new urbanism.

The economy and housing market in Sarasota has been growing since the end of the Great
Recession. Property tax revenue increased 1.81% over the previous year from $40,028,474 in 2021 to
$40,754,471 in 2022.This is attributable to a $2,914 million increase in taxable value.  The current
building boom, dubbed the Billion Dollar Boom, has approximately 7,500 units of some form of housing
completed or recently underway. The unassigned fund balance in the General Fund is $26.9 million,
which is a 32% ratio to expenditures and an excellent funding level. 

Long-Term Financial Planning

The annual budget serves as the foundation for the City’s financial planning and control.  All
departments of the City are required to submit requests to the City Manager.  The City Manager uses
these requests as the starting point for developing the proposed budget.  The City Manager then
presents the proposed budget to the City Commission for review during several budget workshops
throughout the summer months.  The City Commission 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 of
Sarasota’s fiscal year.  The appropriated budget is prepared by fund and department (e.g., Police,
Development Services, etc.). Department Heads may make budget transfers within their individual
departments. Budget-to-actual comparisons are provided in this report for each individual
governmental fund for which an appropriated annual budget has been adopted.

Relevant Financial Policies

The City Commission has adopted or amended financial policies with the purpose of maintaining a
prudent level of financial resources to support the level of service the City provides to its residents.
Policies cover the areas of contingency planning in the event of emergencies; debt management,
including debt issuance and management, debt affordability and debt capacity; fees and charges that
reflect the cost of City programs and the portion to be recovered from users; and revenue policy to
ensure reliability and sufficiency of City revenues to support its operations.  Two major rating
institutions (Moody’s Investors Service, and Fitch Ratings) have evaluated the City’s financial
management, economic conditions and administrative practices.  In 2022, Fitch Ratings affirmed its
ratings of the City’s general obligation bonds of AA+ and AA1 for the City’s special obligation bonds.
The bond ratings reflect that the City’s bonds are one tier away from the highest bond rating available. 

Major Initiatives

During the year, the Public Works Department continued providing services to maintain the quality of
life for its neighborhoods by resurfacing streets, improving roadways, and enhancing multimodal
opportunities. The Department accomplished several substantial projects, such as the completion of
the Judicial Parking Lot which provided 48 new parking spaces - including 2 electric vehicle (EV)
spaces - near the County's Judicial complex and the Cleveland Drive parking layout configuration.
Roadway reconstruction and drainage improvements were made at Industrial Court at 14th Street,
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Magnolia Street, and Higel Avenue. Public Works also affirmed its commitment to environmental
sustainability with the completion of Lido Beach sea turtle and shorebird monitoring.

The Utilities Department continued to deliver reliable and safe drinking water and wastewater service,
as well as complete numerous capital improvement projects. Projects completed or substantially
completed during the period include the Water Treatment 36" Valve and Pipe Replacement,
Wastewater Treatment Plant 48" Low Pressure Pipeline Replacement, Cocoanut Force Main
Replacement Phase C, rehabilitation and/or replacement of numerous water and sewer mains (and
appurtenances) throughout the City, rehabilitation of several lift stations, renewal/rehabilitation of
several wells, and numerous renewal/rehabilitation projects at the water treatment and wastewater
treatment plants.

Because of the waivers allowed due to the COVID-19 pandemic, the City of Sarasota's Office of
Housing and Community Development was able to focus on and provide much-needed public services
in the form of Senior Care food provisions and Childcare using Community Development Block Grant
(CDBG) funds.

Childcare: Reduced cost for Childcare and Scholarships for Very Low Income (VLI) Households: 80
households served, 70 of whom were VLI, with 16 white, 30 white/Hispanic, 25 black, 1 Asian and 8
"Other".

Seniorcare: Nutritious meals and Wellness Checks: were delivered to 696 individuals, with 43% of
all individuals over the age of 70; 460 individuals with extremely low income and 236 with very low
income, and of which 54% of all individuals have major health issues such as heart disease, diabetes,
mental health concerns or cancer.

Additionally, the City provided funds for the acquisition of four sites upon which homes will eventually
be built and sold to low-income households. Three homes were funded with CDBG and two of the sites
leveraged modest amounts of HOME funds, as well. A fourth home site was solely acquired with
HOME funds. There were two acquisitions of older housing stock, both of which were renovated and
sold to low-income households; one family of four (white/Hispanic) and another family of three
(multi-racial/non-Hispanic).

Eighteen of the SHIP 69 home rehabilitation projects for low-income and very low-income households
were leveraged with HOME funds.

The City of Sarasota is also using local Affordable Housing initiative funds leveraged with local
philanthropic money which will ultimately result in ten (10) rental units for the benefit of very low-income
veterans. Two lots at 1529 and 1539 25th Street which were owned by the City of Sarasota and
deemed suitable for affordable housing were deeded to St. Vincent DePaul CARES, Inc. who will
develop the two sites into rental housing, manage the site, and provide case management.

The Development Services Department continued to experience a very busy year, issuing 7,310
permits compared to the prior year's 7,519, with a construction value of $619 million, compared to $428
million in the year before. The number of permits issued has stayed consistent, while the construction
value increased significantly. As the COVID pandemic eased, commercial projects have resumed and
multi-family construction is answering the call for more housing, all reflecting the higher construction
costs of a changing economy.

The City of Sarasota's Parking Division had a highly successful year compared to years past. The
implementation of the Bay Runner Trolley Service in March 2022 has proven to be quite popular. This
shuttle is free to the public and currently has active routes from Downtown to both St. Armand's Circle
and Lido Beach. Also, the City partnered with VEO Rides in a micro mobility program which provides
access to scooters and pedal bike rentals. During the past year we had over 127k rides with the
busiest month being May of 2022.  Additionally, there was an increase in transient traffic at all three city
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operated garages which include State Street Parking Garage, the Palm Avenue Garage, and St.
Armand's Parking Garage.

Independent Audit 

The City Charter, Article IV, Section 9, requires an annual audit of the City’s financial statements by
independent accountants selected by the City Commission.  This requirement has been complied with
and the independent auditors’ report is included in the financial section of this report.

Certificate of Achievement

The Government Finance Officers Association of the United States and Canada (GFOA) awarded its
Certificate of Achievement for Excellence in Financial Reporting to the City of Sarasota, Florida, for its
Annual Comprehensive Financial Report for the fiscal year ending September 30, 2021. This was the
forty-first consecutive year that the City has received this prestigious award. We are pleased to
continue to achieve this distinction.  In order to be awarded a Certificate of Achievement, a
governmental unit must publish an easily readable and efficiently organized annual comprehensive
financial report. This report must satisfy both generally accepted accounting principles and applicable
legal requirements.

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

Award for Distinguished Budget

The City received the GFOA’s Award for Distinguished Budget Presentation for its annual financial plan
for the fiscal year beginning October 1, 2021 the same period covered by this Annual Comprehensive
Financial Report. This was the thirty-second consecutive year that the City has received this
prestigious award. In order to qualify for the Distinguished Budget Presentation Award, the City’s
budget document was judged to be proficient in several categories including policy documentation,
financial planning, organization, and as a communications medium. We are pleased that we continue
to achieve this distinction. 

Award for Popular Annual Financial Report

The City received the GFOA’s Award for Outstanding Achievement in Popular Annual Financial
Reporting (PAFR) for its annual financial report for the fiscal year ended September 30, 2021.  This
was the ninth year the City has received this prestigious award.  In order to qualify for the award for
Outstanding Achievement in Popular Annual Financial Reporting, the City’s PAFR was judged to be
proficient in several categories, including creativity, presentation, reader appeal, understandability, and
distribution.  

5



Acknowledgments

This report represents countless hours of preparation and could not have been accomplished without
the dedicated efforts of the employees of the Financial Administration Department.  In closing, the
continued interest and support by the Mayor and the members of the City Commission in the planning
and guidance of the financial operations of the City is appreciated.

Sincerely,

Kelly R. Strickland, CPA, CGFO
Director of Financial Administration 

Marlon Brown
City Manager

6



7

Government Finance Officers Association 

Certificate of 
Achievement 
for Excellence 

in Financial 
Reporting 

Presented to 

City of Sarasota 
Florida 

For its Annual Comprehensive 
Financial Report 

For the Fiscal Year Ended 

September 30, 2021 

~ p. ~ 
Executive Director/CEO 



This page intentionally left blank 

8



 City of Sarasota Elected Officials • Fiscal Year 2022 

  Kyle Battie   Liz Alpert  Jennifer Ahearn-Koch  Erik Arroyo  Debbie Trice 

 Mayor   Vice Mayor      Commissioner  Commissioner   Commissioner 

  District 1  District 2      At-Large  District 3  At-Large 

City of Sarasota Charter Officials • Fiscal Year 2022 

 City Manager City Auditor & Clerk City Attorney 

 Marlon Brown Shayla Griggs Robert Fournier, ESQ 

City of Sarasota Department Directors - Fiscal Year 2022 

Marlon Brown City Manager 

Patrick Robinson Deputy City Manager 

Mary Bensel Executive Director - Van Wezel Performing Arts Hall 

Steven Cover Director of Planning 

Jerry Fogle Director of Parks & Recreation 

Doug Jeffcoat Director of Public Works 

Stacie Mason Director of Human Resources 

Lucia Panica Director of Development Services 

William Riebe Director of Utilities 

Herminio Rodriguez Director of Information Technology 

Kelly Strickland Director of Financial Administration 

Rex Troche Chief of Police 

9



10

PUBLIC 

City Com1nission H Ad,,,o,.r BoOJ·ds 
and Committtn I 

I I 

City Auditor City 
City Mnuager &Oerk Attoruey 

MatlonBrl'.mn ShAyt., Grigg; Rooot Folllllier 

unnmimon Sn,,. -
Communieahoru: -

Planning 
Office of 
Public 

(..run! R.«01& I-
Iuformarion L,t,nul Audit f-Deputy 

CleJt f--City :\h unger/ 
Development flnaucinl I Pens-10-ns I-Public Safety 

Se1Tkes Admiuimariou 
Administ rntor 

Pntncl: Robinson 

Gow_rnmeuiru Hum,10 
Rflnrious Resources 

Public Works Police 
\ ' nu Wezel Deparrmeu, 
Pe1fonning -Arts HnU 

Parks nµd Office of 
Emergency Reuennon :\lanagement 

Utilities 
Office of 

Independent 
Police 

Ad,·isory Panel 

Iuformnrion Office of 
Homelessness T edmolog)' Re1pouse 



Financial Section

11



This page intentionally left blank 

12



INDEPENDENT AUDITOR’S REPORT 

The Honorable Mayor and City Commission 
City of Sarasota, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying financial statements of the governmental activities, the business-type activities, 
the aggregate discretely presented component units, each major fund, and the aggregate remaining fund information of 
the City of Sarasota, Florida (the “City”) as of and for the fiscal year ended September 30, 2022, and the related 
notes to the financial statements, which collectively comprise the City’s basic financial statements, as listed in the 
table of contents. 

In our opinion, based on our audit and the report of the other auditors, the financial statements referred to above 
present fairly, in all material respects, the respective financial position of the governmental activities, the business-
type activities,  the aggregate discretely presented component unit, each major fund, and the aggregate remaining fund 
information of the City, as of September 30, 2022, and the respective changes in financial position, and, where 
applicable, cash flows thereof and the respective budgetary comparison for the general fund and each major special 
revenue fund thereof for the fiscal year then ended in accordance with accounting principles generally accepted in the 
United States of America. 

We did not audit the financial statements of the General Employees’ Pension Plan, the Police Officers’ Plan, or the 
Firefighters’ Pension Plan, which represent 93%, 94%, and 82% of the assets, net position, and revenues/additions 
of the aggregate remaining fund information, respectively.  Those statements were audited by other auditors 
whose reports thereon have been furnished to us, and our opinion, insofar as it relates to the amounts included for the 
General Employees’ Pension Plan, the Police Officers’ Plan, or the Firefighters’ Pension Plan, is based solely on the 
reports of those other auditors.  

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 City, and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to 
our audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the City’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. 
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The Honorable Mayor and City Commission 
City of Sarasota, Florida 

INDEPENDENT AUDITOR’S REPORT 
(Continued) 

Auditor’s Responsibility 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: 
• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks.  Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

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

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

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

Emphasis-of-Matter 

As discussed in Note 7 to the financial statements, in the fiscal year ended September 30, 2022, the City adopted 
the provisions of Government Accounting Standards Board Statement (“GASBS”) Number 87, Leases.  Our 
opinion is not modified with respect to this matter. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the Management’s Discussion 
and Analysis and Required Supplementary Information (other than MD&A), as listed in the table of contents, be 
presented to supplement the basic financial statements.  Such information, 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.
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The Honorable Mayor and City Commission 
City of Sarasota, Florida 

INDEPENDENT AUDITOR’S REPORT 
(Concluded) 

Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the 
City’s basic financial statements as a whole.  The combining and individual fund statements and schedules, as listed in 
the table of contents, are presented for purposes of additional analysis and are not a required part of the financial 
statements.  Such information is the responsibility of management and was derived from, and relates directly to, the 
underlying accounting and other records used to prepare the financial statements.  The information has been subjected 
to the auditing procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America.  In our opinion, the combining and individual 
fund statements and schedules are fairly stated, in all material respects, in relation to the financial statements as a 
whole.   

Other Information 

Management is responsible for the other information included in the annual report.  The other information comprises 
the introductory and the statistical sections, as listed in the table of contents, but does not include the basic financial 
statements and our auditor’s report thereon.  Our opinions on the basic financial statements do not cover the other 
information, and we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and 
consider whether a material inconsistency exists between the other information and the basic financial statements, or 
the other information otherwise appears to be materially misstated.  If, based on the work performed, we conclude that 
an uncorrected material misstatement of the other information exists, we are required to describe it in our report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 13, 2023, on our 
consideration of the City’s internal control over financial reporting and on 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 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 City’s 
internal control over financial reporting and compliance. 

Certified Public Accountants 

Tampa, Florida 
March 13, 2023 
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Management’s Discussion and Analysis

This section of the City of Sarasota’s Annual Comprehensive Financial Report provides a narrative overview
and analysis of the basic financial activities of the City as of and for the year ended September 30, 2022.
The intent of the information presented here, in conjunction with the Letter of Transmittal, is to provide the
reader with a clearer picture of the City’s overall financial status.  

Financial Highlights

 The assets and deferred outflows of resources of the City exceeded its liabilities and deferred
inflows of resources at the close of the fiscal year by $568,746,258 (net position).  Of this amount,
$419,642,311 represents net investment in capital assets (capital assets net of related debt);
$95,498,844  is restricted for specific purposes (restricted net position) and the remaining portion
represents unrestricted net position of $53,605,103. 

 The government’s total net position increased by $73,541,565  , or (14.9%) for the year compared
to an $48,357,806  increase in the prior year.

 Total revenues were $218,665,801, an increase of $28,948,765 , or 15.3% from last year.

 Total expenses were $145,124,236, an increase of $3,765,006 , or 3 %, from last year.

 Pension and OPEB related items represented a predominant portion of both deferred outflow and
deferred inflow of resources.  The City’s employer contributions to its pension and OPEB plans of
$36,702,028, made in fiscal year 2022, after the measurement date of September 30, 2021, were
reported as a deferred outflow of resources and will be recognized as an expense next year.

 As of the close of the current fiscal year, the City’s governmental funds reported combined ending
fund balances of $121,097,115, an increase of $18,747,255  for the year.  

 At the end of the current fiscal year, unassigned fund balance for the General Fund was
$26,863,306 or 32% of total General Fund expenditures, including transfers out.  

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the City’s basic financial statements.
The City’s basic financial statements are comprised of three components: 1) government-wide financial
statements, 2) notes to the financial statements, and 3) fund financial statements.  This report also contains
other supplementary information in addition to the basic financial statements.  

Government-wide financial statements

The focus of the government-wide financial statements is on the overall financial position and activities of
the City of Sarasota.  Reporting is similar to that of a private-sector business.  The City’s government-wide
financial statements include the statement of net position and statement of activities.  As described below,
these statements do not include the City’s fiduciary funds because resources of these funds cannot be used
to finance the City’s activities. However, the financial statements of fiduciary funds are included in the City’s
fund financial statements because the City is financially accountable for those resources, even though they
belong to other parties. 

The statement of net position presents information on all of the City’s assets, liabilities, and deferred
inflows/outflows of resources with the net of these amounts 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 revenue and expenses and shows how the government’s net position
changed during the most recent fiscal year.  All changes in net position are reported in a manner similar to
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the approach used by a private-sector business in that revenues are recognized when earned or
established criteria are satisfied and expenses are reported when incurred.  Accordingly, revenues are
reported even when they may not be collected for several months after the end of the accounting period and
expenses are recorded even though they may not have used cash during the current period.  

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, public safety, physical
environment, transportation, culture and recreation, and economic environment.  The business-type
activities of the City include the water and sewer utility, the Van Wezel Performing Arts Hall, solid waste
collection, auditoriums, and parking system.  

The City’s government-wide financial statements can be found on pages 36-37 of this report. 

Fund Financial Statements

Unlike government-wide financial statements, the focus of fund financial statements is directed to specific
activities of the City rather than the City as a whole.  Except for the General Fund, separate funds are
established 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.  All of the funds of the City can be divided
into three categories: governmental funds, proprietary funds, and fiduciary funds. 

Governmental funds

Governmental fund financial statements consist of a balance sheet and a statement of revenues,
expenditures, and changes in fund balances.  These statements are prepared on an accounting basis that
is significantly different from that used to prepare the government-wide financial statements. 

In general, these financial statements have a short-term emphasis and, for the most part, measure and
account for cash and other assets that can easily be converted to cash.  For example, amounts reported on
the balance sheet include items such as cash and receivables collectible within a short period of time, but
do not include capital assets such as land and buildings.  Fund liabilities include amounts that are to be paid
within a short period after the end of the fiscal year.  The difference between a fund’s total assets plus
deferred outflows of resources less total liabilities and deferred inflows of resources is labeled as the fund
balance, and generally indicates the amount that can be used to finance the next fiscal year’s activities. 
The statement of revenues, expenditures and changes in fund balances for governmental funds reports
only those revenues and expenditures that were collected or paid during the current period or very shortly
after the end of the year. 

For the most part, the balances and activities accounted for in the governmental funds are also reported in
the governmental activities columns of the government-wide financial statements.  However, because of the
difference in accounting basis used to prepare fund financial statements and government-wide financial
statements, there are often significant differences between the totals presented.  For this reason, there is a
reconciliation after the balance sheet that reconciles the total fund balances to the net position presented in
the governmental activities column on the statement of net position.  Also, there is a reconciliation after the
statement of revenues, expenditures, and changes in fund balances that reconciles the total change in fund
balances for all governmental funds to the change in net position as reported in the governmental activities
column in the statement of activities.  

The City presents in separate columns funds that are most significant to the City (major funds) and all other
governmental funds are aggregated and reported in a single column (nonmajor funds).  The City’s
governmental fund financial statements are presented on pages 38-43.
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Proprietary funds

Proprietary fund financial statements consist of a statement of net position, statement of revenues,
expenses, and changes in fund net position and statement of cash flows.  These statements are prepared
on an accounting basis that is similar to the basis used to prepare the government-wide financial
statements.  For financial reporting purposes, proprietary funds are grouped into enterprise funds and
internal service funds.  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
water and sewer utility, performing arts hall, solid waste collection, golf course, auditoriums, and parking
system.  Internal service funds are an accounting device used to accumulate and allocate costs internally
among the City’s various functions.  The City uses separate internal service funds to account for its fleet
maintenance activities, management information systems, benefits and self-insurance programs, and its
equipment replacement activities.  Because all of these services predominantly benefit governmental rather
than business-type functions, they have been included within governmental activities in the
government-wide financial statements. 

Proprietary fund financial statements 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 major enterprise funds, which are Water and Sewer, Van Wezel Performing Arts Hall, Solid Waste
Collection, Parking and Bobby Jones Golf Complex.  The remaining nonmajor enterprise funds are
combined and presented as other funds on the proprietary funds financial statements. All internal service
funds are considered to be nonmajor funds and are combined into a single, aggregated presentation in the
proprietary fund financial statements.  

The proprietary fund financial statements can be found on pages 52-61 of this report. 

Fiduciary funds

Fiduciary fund financial statements consist of a statement of fiduciary net position and a statement of
changes in fiduciary net position.  Assets held by the City for other parties, either as a trustee or as an
agent, and that cannot be used to finance the City’s own operating programs, are reported in the fiduciary
funds.  Fiduciary funds are not reflected in the government-wide financial statements because the
resources of those funds are not available to support the City’s own programs.  The accounting used for
fiduciary funds is much like that used for proprietary funds.    

The fiduciary fund financial statements can be found on pages 62-63 of this report. 

Component Units

Discretely presented component unit financial statements can be found on pages 64-65 of this report.

Notes to the 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 69-142 of this report. 

Other information

In addition to the basic financial statements and accompanying notes, this report also presents certain
required supplementary information concerning the City’s progress in funding its obligation to provide
pension and other post-employment benefits to its employees.  Required supplementary information can be
found on pages 144-168 of this report.  

Budgetary comparison schedules for combining statements of nonmajor governmental, and major capital,
begin on page 182.
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Government-wide Financial Analysis

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 of resources exceeded liabilities by $568,746,258 at
the close of the most recent fiscal year. The following schedule is a summary of the Statement of Net
Position found on page 36 of this report and provides comparable data for the previous fiscal year:

City of Sarasota’s Net Position

Governmental Activities  Business-type Activities  Total

2022 2021 2022 2021 2022 2021
Current and
  other assets  $ 194,326,666  $ 149,753,895  $ 113,540,303  $ 93,936,232  $ 307,866,969  $ 243,690,127 
Capital assets, net
  of depreciation  273,888,257  247,815,450  291,685,777  287,753,869  565,574,034  535,569,319 
    Total assets  468,214,923  397,569,345  405,226,080  381,690,101  873,441,003  779,259,446 

Total deferred out-
  flows of resources  30,128,414  29,618,766  8,673,561  9,741,397  38,801,975  39,360,163 

Current and
  other liabilities  28,255,251  23,395,289  16,530,933  21,359,510  44,786,184  44,754,799 
Long-term liabilities
  outstanding  81,276,630  127,990,152  128,364,621  125,191,780  209,641,251  253,181,932 
    Total liabilities  109,531,881  151,385,441  144,895,554  146,551,290  254,427,435  297,936,731 

Total deferred inflows
  of resources  73,733,977  21,525,212  15,335,308  3,952,973  89,069,285  25,478,185 

Net position:
Net investment in
  capital assets  234,477,660  204,721,249  185,164,651  203,011,687  419,642,311  407,732,936 
Restricted  89,069,822  60,660,381  6,429,022  4,196,159  95,498,844  64,856,540 
Unrestricted (8,470,003) (11,104,172)  62,075,106  33,719,389  53,605,103  22,615,217 
    Total net position  $ 315,077,479  $ 254,277,458  $ 253,668,779  $ 240,927,235  $ 568,746,258  $ 495,204,693 

At September 30, 2022, the City is able to report positive balances in the business-type activities net
position.  However, governmental activities reported a negative unrestricted net position.  The negative
unrestricted net position for the governmental activities is due to the recording of pension and OPEB
liabilities.  

The largest portion of the City’s net position, $419,642,311 reflects its investment in capital assets (e.g.,
land, buildings, improvements, infrastructure and equipment) less any related debt used to acquire those
assets that is still outstanding.  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 related debt, it should still 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. 

A portion of the City’s net position, $95,498,844, represents resources that are subject to external
restrictions on how they may be used.  Of the total net position at September 30, 2022, an amount of
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$53,605,103 represents unrestricted net position $(8,470,003) for governmental activities and $62,075,106
for business-type activities.  

The following is a summary of the information presented in the Statement of Activities found on page 37 of
this report:

City of Sarasota’s Changes in Net Position

Governmental Activities Business-type Activities Total
2022 2021 2022 2021 2022 2021

Revenues:
Program Revenues:

 Charges for services  $ 23,652,039  $ 28,641,569  $ 81,772,565  $ 69,486,486  $ 105,424,604  $ 98,128,055 
 Operating grants and

 contributions  10,736,980  8,309,299  4,918,993  5,217,767  15,655,973  13,527,066 
 Capital grants and

      contributions  22,166,554  970,181  --  113,847  22,166,554  1,084,028 
General Revenues:

 Property taxes  40,754,471  40,028,474  --  --  40,754,471  40,028,474 
 Other taxes  34,326,861  31,094,826  --  --  34,326,861  31,094,826 
 Other  2,113,689  4,919,121 (1,776,351)  935,466  337,338  5,854,587 

 Total revenues  133,750,594  113,963,470  84,915,207  75,753,566  218,665,801  189,717,036 

Expenses:
Governmental Activities:

 General government  15,502,218  12,039,365  --  --  15,502,218  12,039,365 
 Public safety  14,978,146  35,881,363  --  --  14,978,146  35,881,363 
 Physical environment  199,429  330,396  --  --  199,429  330,396 
 Transportation  9,391,319  7,967,564  --  --  9,391,319  7,967,564 
 Culture & recreation  20,308,536  13,020,477  --  --  20,308,536  13,020,477 
 Economic environment  7,880,590  5,192,178  --  --  7,880,590  5,192,178 
 Human services  837,382  767,810  --  --  837,382  767,810 
 Interest on long-term debt  1,512,999  1,509,212  --  --  1,512,999  1,509,212 

Business-type Activities:
 Water and Sewer  --  --  40,902,402  40,718,729  40,902,402  40,718,729 
 Van Wezel Performing
    Arts Hall  --  --  12,052,955  4,746,755  12,052,955  4,746,755 
 Solid Waste  --  --  13,483,917  13,994,106  13,483,917  13,994,106 
 Parking Management  --  --  4,816,632  4,661,439  4,816,632  4,661,439 
 Bobby Jones Golf Course  --  --  2,200,527  150,040  2,200,527  150,040 
 Municipal Auditoriums  --  --  1,057,184  379,796  1,057,184  379,796 

 Total expenses  70,610,619  76,708,365  74,513,617  64,650,865  145,124,236  141,359,230 

Increase (decrease) 
 in net position 

  before other items  63,139,975  37,255,105  10,401,590  11,102,701  73,541,565  48,357,806 
Transfers (2,339,954) (481,465)  2,339,954  481,465  --  -- 
Increase (decrease)
 in net position  60,800,021  36,773,640  12,741,544  11,584,166  73,541,565  48,357,806 

Net position - beg. of year  254,277,458  217,503,818  240,927,235  225,446,095  495,204,693  442,949,913 

Prior Period Adjustment  --  -- - 3,896,974 - 3,896,974
Net position - beg. of year
restated  $ 254,277,458  $ 217,503,818  $ 240,927,235  $ 229,343,069  $ 495,204,693  $ 446,846,887 

Net position - end of year  $ 315,077,479  $ 254,277,458  $ 253,668,779  $ 240,927,235  $ 568,746,258  $ 495,204,693 
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Governmental Activities 

As shown on the previous page governmental activities increased the City's net position by $60.8 million in
2022 compared to a $36.8  million increase in 2021. A further detail of the expenses and program revenues
for governmental activities in 2022 compared to 2021 is below:

Expenses and Net Program Revenue (Expense) - Governmental Activities

2022 2021
Program Program

Expenses Revenues Net Expenses Revenues Net 
Program
  General Government  $  15,502,218  $  11,897,293  $ (3,604,925)  $  12,039,365  $  19,726,897  $  7,687,532 
  Public Safety  14,978,146  12,566,547 (2,411,599)  35,881,363  7,942,035 (27,939,328)
  Physical Environment  199,429  595,071  395,642  330,396  547,963  217,567 
  Transportation  9,391,319  2,265,170 (7,126,149)  7,967,564  2,670,765 (5,296,799)
  Culture and Recreation  20,308,536  21,547,681  1,239,145  13,020,477  1,970,703 (11,049,774)
  Economic Environment  7,880,590  7,683,811 (196,779)  5,192,178  5,062,686 (129,492)
  Human Services  837,382  - (837,382)  767,810  - (767,810)
  Interest Expense  1,512,999  - (1,512,999)  1,509,212  - (1,509,212)
Total  $  70,610,619  $  56,555,573  $ (14,055,046)  $  76,708,365  $  37,921,049  $ (38,787,316)

The table above reveals that program revenues are not sufficient to cover expenses for any of the City's
governmental activities for fiscal year 2022. This is not unusual; governmental activities are primarily funded
with general revenues. The following graph shows the composition of revenues for the City’s governmental
activities:

The net program (expense) above was $(14.1) million in 2022 and $(38.8) million in 2021. These net
program expenses must be funded from general revenues, transfers, or from beginning net position.  The
following is a comparison of these general revenue sources for the last two years:
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General Revenues and Transfers

% of Increase %
2022 Total 2021 (Decrease) change

General  Revenues:
Property taxes  $  40,754,471 54.44%  $  40,028,474  $  725,997 1.81%
Gasoline taxes  2,662,284 3.56%  2,624,801  37,483 1.43%
Sales taxes  18,756,212 25.06%  16,005,912  2,750,300 17.18%
Public service taxes  12,044,040 16.09%  11,413,593  630,447 5.52%
Business taxes  819,560 1.09%  1,004,356 (184,796) -18.40%
Other taxes  44,765 0.06%  46,164 (1,399) -3.03%
State revenue sharing  2,687,669 3.59%  1,766,299  921,370 52.16%
Investment
earnings/loss (4,632,609) -6.19%  268,627 (4,901,236) -1824.55%
Other  4,058,629 5.42%  2,884,195  1,174,434 40.72%
Net transfers (2,339,954) -3.13% (481,465) (1,858,489) 386.01%

Total  $  74,855,067 100.00%  $  75,560,956  $ (705,889) -0.93%

General revenues and transfers decreased by $(705,889) from 2022 to 2021, as shown in the preceding
table. The decrease is attributed to the following:

• Property tax revenue increased $725,997 , a 1.81% increase. The increase is a result of the City's
assessed values rising 6.43% over last year and the City's overall millage rate for the current year
decreased from 3.4866 mills to 3.3472 mills.

• Sales tax revenue increased $2,750,300 for the year of recovery from the effects of the COVID-19
pandemic. 

• Investment earnings decreased $(4,901,236) in 2022 as the fixed income market leveled out from a
highly favorable previous year of returns.   

The following chart compares expenses with program revenues for the City’s governmental activities:
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Business-type Activities

As stated previously, business-type activities increased the City's net position $12,741,544  in 2022
compared to a change in net position of  $11,584,166  in 2021 as a result of operations. The following is a
comparison for the last two years:

Changes in Net Position - Business-type Activities
2022 2021

Program Program
Expenses Revenue Net Expenses Revenue Net

Program
Water and Sewer  $  40,902,402  $  53,739,183  $  12,836,781  $  40,718,729  $  52,599,532  $  11,880,803 
Van Wezel  12,052,955  14,944,438  2,891,483  4,746,755  5,747,670  1,000,915 
Solid Waste  13,483,917  13,160,883 (323,034)  13,994,106  12,699,074 (1,295,032)
Parking Management  4,816,632  4,847,054  30,422  4,661,439  3,739,766 (921,673)
Bobby Jones Golf Course  2,200,527 - (2,200,527)  150,040 - (150,040)
Municipal Auditoriums*  1,057,184 - (1,057,184)  379,796  32,058 (347,738)

Total  $  74,513,617  $  86,691,558  12,177,941  $  64,650,865  $  74,818,100  10,167,235 

General Revenues (1,776,351)  935,466 
Net Transfers  2,339,954  481,465 

Change in Net Position  $  12,741,544  $  11,584,166 
*Muncipal Auditoriums were combined into General Fund classified as Culture and Recreation in
FY2022.

The following graph shows the composition of revenues for the City’s business-type activities:
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The following chart compares expenses with program revenues for the City’s business-type activities:

Financial Analysis of the City’s Funds

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

Governmental funds

The fund financial statements for the governmental funds are provided on pages 38-43.  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.

At the end of the current fiscal year, the City’s governmental funds reported combined ending fund balances
of $121,097,115 an increase of $18,747,255  for the year.  Approximately 22% of this amount or
$26,863,306 constitutes unassigned fund balance, which is available for spending at the City’s discretion
subject to budgetary constraints, legal, or other requirements. The remainder of fund balance is
nonspendable, restricted, committed or assigned to indicate that it is not available for new spending. 
Significant restrictions include: 1) restricted for infrastructure improvements ($20,385,042), 2) restricted for
community redevelopment ($3,665,229), 3) restricted for building services ($6,885,071), 4) restricted for
transportation ($7,935,930), 5) restricted for Housing and Community Development ($11,401,736) and 6)
restricted for Construction ($21,691,606) .

The General Fund is the chief operating fund of the City.  At the end of the current fiscal year, unassigned
fund balance of the General Fund was $26,863,306, while total fund balance was $32,162,690. As a
measure of the General Fund’s liquidity, it may be useful to compare unassigned fund balance to total fund
expenditures. Unassigned fund balance represents 32 % (or 3.8 months) of total General Fund
expenditures and transfers out. 
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Revenues and transfers in for the City’s General Fund increased by $2,586,175 since the prior year. Key
factors for the increases in revenue are:

 The General Fund's ad valorem tax revenue increased $24,791. The rollback millage of 3.1372
mills was adopted during the FY2021-22 budget process.

 Intergovernmental revenues (including Sales Tax) increased by $2,560,982 for the current year.
This is attributable to a positive economic environment, after the initial effects of the COVID-19
Pandemic.

Other major increases in the General Fund include, Charges for Services $418,237, Fines & Forfeitures
$713,105 and a decrease of other miscellaneous revenues $(91,557).  

 Investment Earnings decreased (1,706,782).

Expenditures and transfers out for the General Fund increased by $7,314,212.  This is a relatively large all
increase that can be attributed to a reset of "normal" City operations, after exercising restraint in prior years
for the COVID-19 pandemic.  

The Community Redevelopment Agency Fund accounts for the operations of the City of Sarasota
Community Redevelopment Agency (CRA).  The total revenues for the year were $214,525 and included
tax increment revenue of $170,944, miscellaneous revenue of $175,530, and investment earnings of
$(131,949).  Expenditures and transfers out of $756,511 included the following:

 Janie's Garden Buildouts $277,250
 Blvd. of the Arts - Complete Street 139,746
 10th Street Streetscape 99,690
 Newtown Business Assistant Grants 52,596
 Salvation Army Street Teams 39,900
 Martin Luther King/Orange Ave. Redevelopment 39,888
 Economic Redevelopment Office 30,000
 Fredd Atkins Plaza Improvement 26,187
 Robert L. Taylor Summer Youth Program 24,000
 Other Miscellaneous Project costs and Events 27,254

The Community Redevelopment Agency Fund has a fund balance of $ 3,669,229 as of September 30,
2022, which is reserved for specific projects identified and approved in the CRA’s annual budget.  

The Housing & Community Development (OHCD) Fund administers Federal housing and community
development programs both in the City and County.  Total revenues for the current year were $1,370,500
and expenditures and transfers out were $2,113,390. During the year, OHCD partnered with non-profits to
create housing for low-income households and assisted low-income homeowners with roof replacements,
air conditioning units, plumbing and other repairs.

The Penny Sales Tax Fund accounts for the revenue from the one-cent local option sales surtax. Total
revenues for the year were $11,465,942 with $12,083,797 coming from the Infrastructure Sales Surtax , and
$48,748 for other miscellaneous income. Expenditures and transfers out for the year totaled $11,576,910. 
The net decrease in fund balance was $(110,968) resulting in a fund balance at the end of 2022 of
$20,385,042. Expenditures and transfers out for the current year included the following capital improvement
projects:

 Lighting Improvements  $2,319,659
 Police Vehicles  1,859,626
 Housing Authority  1,555,557
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 Street Reconstruction    1,431,556
 Debt service transfer out for Parks &

             Community Center projects    1,377,517
 The Bay - Park Improvements       627,000
 Arlington Park Improvements       594,208
 Construct New Sidewalks       372,945
 Information Technology Enterpriese fiber Infrastructure       220,665
 Traffic Signal Rebuild       205,852
 Lido Beach Pavilion Improvements       205,852
 Hyper Converged Infrastructure       198,832
 City Hall/Annex Building       141,236
 Other Miscellaneous Projects       466,405

The Building Services Fund tracks the costs to administer the Florida Building Code. Revenues are
specifically designated by Florida Statutes to pay the costs of building/development services. For the current
year, licenses and permit fees were $8,568,844, a $2,570,234  increase from the prior year, as construction
appears to be going strong within the City.  Total revenues of $9,476,142 also included $1,339,774 for
charges for services, and $(432,609) of investment earnings.  Expenditures and transfers out for the year
totaled $14,957,751.   This included the transfer out of $7,485,432 for a new capital project (One Stop
Shop), resulting in a net decrease in fund balance of $(5,481,609).

The Tourist Development Tax Fund is used to account for revenues received for beach maintenance,
restoration, re-nourishment and erosion control. For the current year revenues totaled $123,699, of which
$123,699 was tourist taxes and $- was investment earnings. Expenditures were $173,116, all for the
re-nourishment maintenance of the beach on Lido Key.

 Enterprise funds

The fund financial statements for the City’s enterprise funds provide essentially the same type of information
found in the business-type activities column of the government-wide financial statements, but in more detail,
and by fund.  The following is a discussion of each fund’s performance for fiscal year 2022, compared to the
prior fiscal year.

Water & Sewer Fund
Water utility activities include water supply, treatment, storage and distribution.  Sewer utility activities
include collection, treatment, and disposal. This fund also includes a reclaimed water distribution system. All
three activities require billing and collection, repair/maintenance, and other administrative functions. The
Water & Sewer Fund reported a change in net position of $11,174,691 for 2022 compared to a change in
net position of $12,051,147 for 2021.

Operating revenues of the Water and Sewer Fund increased $1,179,261  for the current year. This increase
is mainly attributed to a 3.5% rate increase.  

Operating expenses for the Water and Sewer Fund increased by $722,063, or 1.84% change.
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Van Wezel Performing Arts Hall Fund
This fund accounts for the revenues and expenses of a world class performing arts hall which provides a
wide variety of entertainment, including performances by nationally and internationally known theater, ballet
and musical groups.  The fund reported a change in net position of $2,822,432 for 2022 compared to a
change in net position of $1,015,476 in 2021.

Operating revenues for the Van Wezel Performing Arts Hall increased $9,806,787  in the current year. With
the decline of the COVID-19 pandemic, performances were re-scheduleded, related performance fees and
other performance expenses increased, leading to an overall increase in operating expenses of $7,302,984.
 The Van Wezel also obtained a $4,730,952 Federal Government Shuttered Venue Operator Grant, which
assisted with the Hall operational expenses.  

Solid Waste Management Fund
Solid waste operations include the collection and disposal activities of refuse and recycling. The fund
reported a change in net position of $1,543,439 for 2022 compared to a change in net position of
$(1,089,152) in 2021. The fund had an operating revenue increase of $511,434  for the current year,
compared to a revenue increase of $403,382 for 2021.  Operating expenses decreased by $(495,667). 

Parking Management Fund
Parking Management is responsible for oversight and maintenance of the City's four parking garages, 17
public parking lots, on street parking and enforcement of parking regulations. The fund reported a change in
net position of $191,365 for 2022 compared to a change in net position of $(846,625) in 2021.

The $949,725 increase in operating revenues for 2022 were offset by a $175,996 increase in operating
expenses. Contributing to the overall increase in net position is the whole year collection of parking fees,
where in prior years the fees were temporarily suspended due to the COVID-19 Pandemic.  No subsidies
were provided to the Parking Management Fund in 2022.  

Other factors concerning the finances of the proprietary funds have been addressed in the discussion of the
City’s business-type activities. 

Bobby Jones Golf Complex Fund
Bobby Jones Golf Complex is a combination of the reconstruction of the course, as well as the operations of
the Golf Course.  The course will have 18 regulation holes with 9 executive holes.  This fund qualifies as a
major fund this year due to the issuance of debt in the amount of $20 million for the purpose of
reconstructing the course.  The re-opening of the golf course is projected for August of 2023.

General Fund Budgetary Highlights

Overall the General Fund revenue and transfers in budget was increased by $5,187,581 . This amount
includes an increase of $5,061,881 for the 2nd trance of American Rescue Plan Act (ARPA) funds, $31,700
for various donations for Police services and $94,000 from increased Right-of-way fees  The General Fund
expenditure and transfers out budget increased for the year by $13,351,653 . The difference between the
original expenditures budget and the final budget are summarized as follows:

 $1,310,542 increase for outstanding encumbrances from 2021.  These are items ordered in the
prior year (using prior year budget) but have not yet been received.

 $3,678,186 increase for reappropriations of project balances.  These are the budget balances of
projects that have not been completed as of 9/30/21.

 $35,000 increase for additional tree lighting and specialty holiday lighting Downtown.
 $1,128,334 increase for funding the 1st debt service payment for the Bobby jones Golf Complex

construction.
 $1,233,629 increase to fund ten additional police officers, vehicles and other applicable equipment

for the new officers.
 $31,700 increase for expenses funded with Sarasota Police Department donations.
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 $286,875 increase to fund a grant to the St. Armands Circle Association for a holiday tree purchase
for St. Armands Circle.

 $585,506 increase to update the City's Engineering Design criteria Manual (EDCM).
 $5,061,881 increase for expenses funded with ARPA funds.

Actual revenues and transfers in were more than final budget by $1,322,417 and actual expenditures and
transfers out were less than budgeted expenditures by a total of $7,318,565.  This resulted in a positive
budget variance of $8,640,982. Most of this savings was achieved by committed efforts to control costs at
all levels of management.  

The final budget anticipated $10,222,248 to be expended from available fund balance.  However, although
revenues exceeded budgetary estimates, and expenditures were also less than budgetary estimates as
discussed above, the result is a negative change in fund balance of $(1,581,266), or $8,640,982 less of a
decrease than was anticipated by the final budget.

Capital Asset and Debt Administration

Capital Assets

The City’s investment in capital assets for its governmental and business-type activities as of September
30, 2022, is $565,574,034  (net of accumulated depreciation).  This investment in capital assets includes
land, art collections, construction in progress, buildings, improvements, infrastructure, utility systems and
equipment.  The total increase (additions less retirements and depreciation) in the City’s investment in
capital assets for the current fiscal year was $30,004,715  (a 10.5% increase for governmental activities and
a 1.4 % increase for business-type activities).

The schedule below reflects the City’s capital assets as of September 30, 2022 and 2023:
City of Sarasota’s Capital Assets

(Net of Depreciation)

Governmental Activities Business-type Activities Total
2022 2021 2022 2021 2022 2021

Land  $  42,408,767  $  41,206,351  $  11,694,613  $  11,869,613  $  54,103,380  $  53,075,964 
Art collections  1,670,683  1,670,683  218,397  218,397  1,889,080  1,889,080 
Buildings  50,324,691  47,548,721  39,561,564  41,749,966  89,886,255  89,298,687 
Improvements and
   Infrastructure  99,234,695  100,173,065  6,872,420  8,700,762  106,107,115  108,873,827 
Utility systems  --  --  203,020,542  149,485,643  203,020,542  149,485,643 
Equipment  406,161  6,137,698  5,850,070  7,647,977  6,256,231  13,785,675 
Construction in progress  79,843,260  51,078,928  24,468,170  68,081,509  104,311,430  119,160,438 
      Total  $  273,888,257  $  247,815,447  $  291,685,776  $  287,753,867  $  565,574,033  $  535,569,314 

Additional information on the City’s capital assets can be found in Note 6 on pages 97-98 of this report.

Major capital asset activity during the current fiscal year included the following:

 Various system additions and improvements were completed in the Water and Sewer Fund at a
cost of $20,930,062 and construction began on others at a cost of $1,314,799

 The construction on the Bay has started and includes contributed capital of $30,714,011. See note
19 for further information regarding this project. 

 The construction of various streets and highways, such as construction on the US41 and Fruitville
roundabout, total $7,101,018.
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Long-term debt
At the end of the current fiscal year, the City had total bonded debt outstanding of $89,194,985. Of this
amount, $28,740,000 comprises debt backed by the full faith and credit of the City.  The remainder of the
City’s debt represents bonds secured solely by specified revenue sources (i.e., special obligation bonds,
and revenue bonds).

Two major rating institutions (Moody’s Investors Service, and Fitch Ratings) have evaluated the City’s
financial management, economic conditions and administrative practices. The bond ratings reflect that the
City’s bonds have the characteristics of investment quality, as shown below:

Moody’s
Investors Fitch
Service Ratings

General Obligation Aa1   AA+
Special Obligation Aa1 AA
Water and Sewer Aa2 AA 

The schedule below reflects the City’s outstanding debt as of September 30, 2022 and 2021:

City of Sarasota’s Outstanding Debt and Loans Payable

Governmental Activities Business-type Activities Total
2022 2021 2022 2021 2022 2021

General obligation bonds  $  28,740,000  $  30,355,000  $  --  $  --  $  28,740,000  $  30,355,000 
Special obligation bonds  10,514,985  12,085,005  --  --  10,514,985  12,085,005 
Revenue bonds  --  --  49,940,000  51,805,000  49,940,000  51,805,000 
   Total bonds  39,254,985  42,440,005  49,940,000  51,805,000  89,194,985  94,245,005 
Loans payable  10,070,000  404,745  52,174,082  32,672,974  62,244,082  33,077,719 
   Total bonds & loans  $  49,324,985  $  42,844,750  $  102,114,082  $  84,477,974  $  151,439,067  $  127,322,724 

The City’s total debt increased by $ 24,116,343  The key factors in this increase are:

 The City borrowed $20,000,000 to complete the reconstruction fo the Bobby Jones Golf Course.
 The City borrowed $10,070,000 to build the One Stop Shop Administration Building.
 $394,403 of loan proceeds were drawn on a state revolving loan for the Lift Station 87 Project.
 Scheduled principal payments of $ 5,943,315  were paid when due.

Additional information on the City’s long-term debt can be found in Note 9 on pages 102-106 of this report. 

Economic Factors and Next Year’s Budget and Rates

The General Fund budget for the 2023 fiscal year was balanced utilizing $3,254,194 of unassigned fund
balance.  The City’s reserve policy states that the City will establish an unassigned fund balance in the
General Fund for emergency purposes and/or liquidity purposes of two to three (17% to 25%) months of
General Fund expenditures to indicate that it is in sound financial condition.  The fund balance for 2023 will
result in an estimated unassigned fund balance of $26,823,988 at September 30, 2023, 31.3% of budgeted
expenditures. 

The City is faced with balancing strong growth in some revenue categories against others that can be highly
volatile with significant fluctuations through economic cycles.  As such, a thoughtful and disciplined
approach to budgeting and spending is necessary.  Factors considered in preparing the City’s 2023 fiscal
year budget were:
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• The taxable value of commercial and residential property increased 17.85% from last year’s 
certified valuation. The $2.2 billion increase in taxable value for 2022 is the eleventh consecutive 
year that property values have increased.

• An adjustment to reduce the millage rate from 3.1372 mills to 3.0000 mills was made to the General 
Fund property tax rate. Since the property valuation for the 2022 tax year increased and the roll 
back millage was not set, property tax revenue is expected to increase approximately $3.6 million.

• The City’s population increased slightly from 55,386 reported in 2021 to 56,494 for 2022.

• The City of Sarasota unemployment rate for September 2022 was 2.6%, a decrease of 1.1% from 
the September 2021 rate of 3.7%. The Sarasota County unemployment rate for September 2022 
was 2.6%, a decrease of 1.1% from the 3.7% rate reported in September 2021 and lower than the 
State and Federal rates (2.5% and 3.4% respectively).

Requests for Information

This financial report is designed to provide users with a general overview of the City of Sarasota’s finances.
Questions concerning any of the information provided in this report or requests for additional financial
information should be addressed to the Office of the Financial Administration, Director, 1565 1st Street, 
Sarasota, Florida 34236 or telephone (941) 263-6407.  You can also access our website at
www.sarasotafl.gov.
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Basic Financial Statements

This part of the City of Sarasota's annual comprehensive financial report represents a minimum
combination of financial statements and note disclosures required for fair representation in conformity with
Generally Accepted Accounting Principles (GAAP).

Contents Page
Government-Wide Financial Statements 36-37
This focus of the Government-Wide Financial Statements is on the overall financial
position and activities of the City. These financial statements incorporate all of the City's
governmental and business-type activities, as well as its nonfiduciary component units.
There are two basic government-wide financial statements: the Statement of Net
Position and the Statement of Activities

Fund Financial Statements 38-63
The focus of the Fund Financial Statements have a short-term emphasis and for the
most pert, measure and account for cash and other assets that can be easily converted
to cash. The Governmental Fund Financial Statements consist of a Balance
Sheet/Statement of Net Position, and a Statement of Revenues, Expenditures and
Changes in Fund Balance/Net Position

Component Unit Financial Statements 64-65
Component Units are entities for which the City is considered to be financially
accountable. In addition to the separate column in the Government-Wide Financial
Statements, the Component Units Financial Statements include the Statement of Net
Position and the Statement of Activities

Notes to the Financial Statements 69-142
The Notes to the Financial Statements are a presentation of information integral to the
financial statements and essential to a user's understanding of City's financial position.
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Governmental
Activities

Business-type
Activities Total

Component
Units

Assets
Cash and cash equivalents $ 18,298,678 $ 16,347,915 $ 34,646,593 $ 173,736
Investments 144,055,229 86,690,073 230,745,302 1,377,531
Receivables (net):

Accounts 2,493,542 6,612,330 9,105,872 --
Interest 376,906 267,291 644,197 3,577
Notes 141,713 -- 141,713 --
Leases 4,163,514 -- 4,163,514 183,704
Special assessments 79,986 3,636,302 3,716,288 --

Internal balances 1,467,064 (1,467,064) -- --
Due from other governmental agencies 6,155,198 545,730 6,700,928 647
Inventories 107,894 250,162 358,056 --
Prepaid items 835,094 657,564 1,492,658 3,000
Net Pension Assets 16,151,848 -- 16,151,848 --
Capital assets:

Non-depreciable 123,922,710 36,381,180 160,303,890 1,376
Depreciable (net) 149,965,547 255,304,597 405,270,144 840,503
Right to use asset -- -- -- 124,259

Total assets 468,214,923 405,226,080 873,441,003 2,708,333

Deferred Outflows of Resources
Related to refunding 1,451,815 648,132 2,099,947 --
Related to pension 24,008,059 7,456,664 31,464,723 --
Related to OPEB 4,668,540 568,765 5,237,305 --

Total deferred outflows of resources 30,128,414 8,673,561 38,801,975 --

Liabilities
Accounts payable 7,606,926 4,550,487 12,157,413 109,633
Retainages payable 251,161 10,060 261,221 --
Liability for unpaid claims 3,374,228 -- 3,374,228 --
Due to other governmental agencies 583,055 185,768 768,823 408
Accrued interest payable 400,959 965,224 1,366,183 --
Accrued wages 1,072,797 435,697 1,508,494 3,628
Unearned revenue 14,142,109 9,024,798 23,166,907 --
Customer deposits 824,016 1,358,899 2,182,915 4,000
Noncurrent liabilties:

Due within one year 8,112,997 7,402,444 15,515,441 --
Due in more than one year 73,163,633 120,962,177 194,125,810 124,585

Total liabilities 109,531,881 144,895,554 254,427,435 242,254

Deferred Inflows of Resources
Pension Related 49,442,613 8,293,601 57,736,214 --
OPEB Related 20,127,850 7,041,707 27,169,557 --
Lease Related 4,163,514 -- 4,163,514 183,704

Total deferred inflows of resources 73,733,977 15,335,308 89,069,285 183,704

Net Position
Net investment in capital assets 234,477,660 185,164,651 419,642,311 841,879
Restricted for:

Infrastructure improvements 21,404,875 -- 21,404,875 --
Community redevelopment 4,059,756 -- 4,059,756 --
Housing and community development 16,916,050 -- 16,916,050 --
Building services 7,302,867 -- 7,302,867 --
Transportation 9,080,024 -- 9,080,024 --
Law enforcement programs 1,071,036 -- 1,071,036 --
Golden Gate Point streetscape 267,087 -- 267,087 --
Tourist development 2,443,264 -- 2,443,264 --
Grant programs 716,718 -- 716,718 --
Economic development 3,108,641 -- 3,108,641 --
Debt service 1,007,898 6,376,569 7,384,467 --
Construction 21,691,606 52,453 21,744,059 --

Unrestricted (deficit) (8,470,003) 62,075,106 53,605,103 1,440,496
Total net position $ 315,077,479 $ 253,668,779 $ 568,746,258 $ 2,282,375

 The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Governmental Funds
Balance Sheet
September 30, 2022

General

Community
Redevelopment

Agency

Housing and
Community

Development
Assets

Cash and Cash Equivalents $ 3,939,105 $ 658,088 $ 688,238
Investments 33,179,736 3,037,758 5,456,932
Receivables (net):

Accounts 2,342,521 -- 3,450
Interest 135,895 8,259 13,111
Notes -- -- --
Leases 4,163,514 -- --
Special Assessments -- -- --

Due from other Funds 139,337 -- --
Due from other Governmental Agencies 1,703,564 -- 394,030
Advances to Other Funds 1,327,727 -- --
Inventories 28,812 -- --
Prepaid Items 695,118 4,000 --

Total assets $ 47,655,329 $ 3,708,105 $ 6,555,761

Liabilities
Accounts Payable $ 2,515,166 $ 38,876 $ 368,622
Retainage Payable -- -- --
Due to other Funds -- -- --
Due to other Governmental Agencies 514,240 -- 3,182
Advance from other Funds -- -- --
Accrued Wages 935,028 -- 12,384
Unearned Revenue 7,331,957 -- 6,134,377
Customer Deposits 5,750 -- --

Total liabilities 11,302,141 38,876 6,518,565

Deferred Inflows of Resources
Unavailable Revenue - Note Receivable 26,984 -- --
Unavailable Revenue - Grants -- -- --
Unavailable Revenue - Special Assessments -- -- --
Unavailable Revenue - Leases 4,163,514 -- --

Total deferred inflows of resources 4,190,498 -- --

Fund Balances
Nonspendable:

Inventory 28,812 -- --
Prepaid Expenditures 695,118 4,000 --

Restricted for:
Infrastructure Improvements -- -- --
Community Redevelopment -- 3,665,229 --
Housing and Community Development -- -- 37,196
Building Services -- -- --
Transportation -- -- --
Law Enforcement Programs -- -- --
Golden Gate Point Streetscape -- -- --
Tourist Development -- -- --
Grant Programs -- -- --
Economic Development -- -- --
Debt Service -- -- --
Construction -- -- --

Committed to:
Revenue Stabilization 2,664,956 -- --
Public Art -- -- --
Citizens with Disabilities -- -- --
Forestry -- -- --
Affordable Housing -- -- --
Culture and Recreation -- -- --
The Bay Park -- -- --

Assigned to:
Subsequent Year Expenditures 1,910,498 -- --

Unassigned 26,863,306 -- --
Total fund balances 32,162,690 3,669,229 37,196

Total liabilities, deferred inflows of resources, and fund balances $ 47,655,329 $ 3,708,105 $ 6,555,761

The accompanying notes are an integral part of this statement.
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Building
Services Fund

Tourist
Development Tax

Penny
Sales Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ 811,954 $ 253,208 $ 2,158,641 $ 6,354,048 $ 14,863,282
6,437,865 2,007,644 17,115,533 50,327,553 117,563,021

-- -- -- 88,697 2,434,668
32,573 4,980 43,208 89,163 327,189

-- -- -- 141,713 141,713
-- -- -- -- 4,163,514
-- -- -- 79,986 79,986
-- -- -- -- 139,337
-- 128,751 1,818,316 1,851,450 5,896,111
-- -- -- -- 1,327,727
-- -- -- -- 28,812

1,300 -- -- 46,588 747,006
$ 7,283,692 $ 2,394,583 $ 21,135,698 $ 58,979,198 $ 147,712,366

$ 303,878 $ 24,480 $ 599,707 $ 1,429,817 $ 5,280,546
-- -- 150,949 100,212 251,161
-- -- -- 7,420 7,420

23,682 2,353 -- 24,204 567,661
-- -- -- 72,566 72,566

69,761 -- -- -- 1,017,173
-- 46,720 -- 629,055 14,142,109
-- -- -- 818,266 824,016

397,321 73,553 750,656 3,081,540 22,162,652

-- -- -- 180,086 207,070
-- -- -- 2,029 2,029
-- -- -- 79,986 79,986
-- -- -- -- 4,163,514
-- -- -- 262,101 4,452,599

-- -- -- -- 28,812
1,300 -- -- 46,588 747,006

-- -- 20,385,042 -- 20,385,042
-- -- -- -- 3,665,229
-- -- -- 11,364,540 11,401,736

6,885,071 -- -- -- 6,885,071
-- -- -- 7,935,930 7,935,930
-- -- -- 1,009,055 1,009,055
-- -- -- 250,114 250,114
-- 2,321,030 -- -- 2,321,030
-- -- -- 712,922 712,922
-- -- -- 2,654,028 2,654,028
-- -- -- 1,408,857 1,408,857
-- -- -- 21,691,606 21,691,606

-- -- -- -- 2,664,956
-- -- -- 1,171,768 1,171,768
-- -- -- 76,016 76,016
-- -- -- 706,973 706,973
-- -- -- 4,624,470 4,624,470
-- -- -- 731,429 731,429
-- -- -- 1,251,261 1,251,261

-- -- -- -- 1,910,498
-- -- -- -- 26,863,306

6,886,371 2,321,030 20,385,042 55,635,557 121,097,115

$ 7,283,692 $ 2,394,583 $ 21,135,698 $ 58,979,198 $ 147,712,366
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City of Sarasota, Florida
Reconciliation of the Balance Sheet of Governmental Funds 
to the Statement of Net Position
As of September 30, 2022

Fund balances - total governmental funds  $  121,097,115 

 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  $  472,052,754 
Less accumulated depreciation (202,447,235)  269,605,519 

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

Accrued interest payable (400,959)
General obligation bonds (28,740,000)
Special obligation bonds (10,514,985)
Loans Payable (10,070,000)
Unamortized bond premium (1,307,184) (51,033,128)

   Deferred outflow of resources are not reported in governmental funds.
Unamortized loss on refunding  1,451,815 

   Unavailable revenue in governmental funds is susceptible 
   to full accrual on the entity-wide statements.

Grants  2,029 
Special assessments  141,713 
Mortgages receivable  79,986 
Interest subsidy received before interest payment due  38,373 
Other receivables  26,984  289,085 

   Internal service funds are used by management to charge 
   the costs of certain activities to individual funds.

The net position of the internal service funds 
that are reported with governmental activities  20,730,542 

   Net pension liability and pension related deferred outflows and
  inflows of resources are not due in the current period and therefore are not 

   reported in the governmental funds.
Net pension liability (3,311,772)
Deferred outflows of resources  23,436,568 
Deferred inflows of resources (48,935,623) (28,810,827)

   Net OPEB liability and OPEB related deferred outflows and
  inflows of resources are not due in the current period and therefore are not 

   reported in the governmental funds.
Net OPEB liability (3,708,631)
Deferred outflows of resources  4,588,114 
Deferred inflows of resources (19,132,125) (18,252,642)

   Net position of governmental activities  $  315,077,479 

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Governmental Funds
Statement of Revenues, Expenditures, and Changes in Fund Balances
Year Ended September 30, 2022

General

Community
Redevelopment

Agency

Housing and
Community

Development
Revenues

Taxes $ 49,019,186 $ 170,944 $ --
Franchise fees 6,583,690 -- --
Special assessments -- -- --
Licenses and permits 693,454 -- 66,650
Intergovernmental 14,041,451 -- 1,224,992
Charges for services 4,393,830 -- --
Charges to other funds 4,626,731 -- --
Fines and forfeits 2,109,833 -- --
Investment earnings (1,653,364) (131,949) (100,915)
Miscellaneous 1,983,621 175,530 179,773

Total revenues 81,798,432 214,525 1,370,500

Expenditures
General government 18,745,087 7,161 --
Public safety 39,719,412 336,746 --
Physical environment 2,167,746 -- --
Transportation 4,692,545 2,990 --
Culture and recreation 8,919,113 -- --

Current:
Economic environment -- 11,529 2,112,155
Human services 949,224 39,900 --

Debt service:
Principal payments -- -- --
Interest and fiscal charges -- -- --
Bond issuance costs -- -- --

Contribution to other governments 57,683 -- --
Capital outlay 944,854 304,185 1,235

Total expenditures 76,195,664 702,511 2,113,390

Excess (deficiency) of revenues
 over (under) expenditures 5,602,768 (487,986) (742,890)

Other financing sources (uses)
Issuance of Debt -- -- --
Transfers in 810,627 -- --
Transfers out (7,994,661) (54,000) --

Total other financing
 sources (uses) (7,184,034) (54,000) --

Net change in fund balances (1,581,266) (541,986) (742,890)

Fund balances - beginning 33,743,956 4,211,215 780,086

Fund balances - ending $ 32,162,690 $ 3,669,229 $ 37,196

The accompanying notes are an integral part of this statement.
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Building
Services Fund

Tourist
Development

Tax
Penny

Sales Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ -- $ -- $ -- $ 4,427,941 $ 53,618,071
-- -- -- -- 6,583,690
-- -- -- 7,114 7,114

8,568,844 -- -- 1,403,146 10,732,094
-- 123,699 12,083,797 12,687,395 40,161,334

1,339,774 -- -- 70,420 5,804,024
-- -- -- -- 4,626,731
-- -- -- 367,134 2,476,967

(432,609) -- (666,603) (1,060,953) (4,046,393)
133 -- 48,748 397,733 2,785,538

9,476,142 123,699 11,465,942 18,299,930 122,749,170

327,172 -- -- 135,832 19,215,252
6,735,166 -- -- 480,167 47,271,491

-- 3,157 -- 89,060 2,259,963
-- -- -- 505,529 5,201,064
-- -- -- 9,419 8,928,532

-- -- -- 3,845,883 5,969,567
-- -- -- -- 989,124

-- -- 396,464 3,185,020 3,581,484
-- -- 11,465 1,481,666 1,493,131
-- -- -- 44,000 44,000
-- -- -- -- 57,683

409,981 169,959 9,338,004 5,552,452 16,720,670
7,472,319 173,116 9,745,933 15,329,028 111,731,961

2,003,823 (49,417) 1,720,009 2,970,902 11,017,209

-- -- -- 10,070,000 10,070,000
-- -- -- 15,393,907 16,204,534

(7,485,432) -- (1,830,977) (1,179,418) (18,544,488)

(7,485,432) -- (1,830,977) 24,284,489 7,730,046

(5,481,609) (49,417) (110,968) 27,255,391 18,747,255

12,367,980 2,370,447 20,496,010 28,380,166 102,349,860

$ 6,886,371 $ 2,321,030 $ 20,385,042 $ 55,635,557 $ 121,097,115
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City of Sarasota, Florida
Reconciliation of the Statement of Revenues, Expenditures, 
and Changes in Fund Balances of Governmental Funds to
the Statement of Activities
For the Year Ended September 30, 2022

Net change in fund balances - total governmental funds  $  18,747,255 

 Amounts 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. Donation of Capital Assets are not financial
resources to Governmental Funds, however, increase net position in the 
Statement of activities. Governmental Funds report the sale of Capital
Assets as a financial source, however, in the statement of activities,
only the gain or loss on the sale is reported.

Expenditures for capital assets  $  16,720,670 
Less current year depreciation (11,004,861)
Donation of Capital Assets  17,084,165 
Net transfers of capital assets from enterprise funds  296,565 
Less Loss on Sale of Capital Assets  1,003,407  24,099,946 

   The collection of special assessments and receipt of repayment of long-term 
    receivables provides current financial resources.  Neither transaction, however, 
    has any effect on net position of governmental activities. 
     Collection of special assessments (7,114)
     Receipts on mortgages receivable  235,928  228,814 

   Repayment of long-term debt is an expenditure in the governmental funds, but
    the repayment reduces long-term liabilities in the statement of net position.
     Principal repayments:
      General obligation bonds  1,615,000 
      Special obligation bonds  1,570,020 

Proceeds from loan received (10,070,000)
      Purchase Agreements  404,745 (6,480,235)

   Some revenues and expenses reported in the statement of activities are not
    reported in the governmental funds because they have no effect 
    on current financial resources
     Grants (443,569)
     Interest subsidy received before interest payment due  38,373 
     Accrued interest  52,284 (352,912)

   Governmental funds report the effect of bond insurance costs, premiums, 
    discounts and similar items when debt is first issued, whereas these amounts 
    are deferred and amortized in the statement of activities. 
     Amortization of bond premium  167,604 
     Amortization of deferred loss on refunding (204,038) (36,434)

   Changes to net pension liability and pension related deferred outflows and 
    inflows of resources do not require the use of current financial resources
    and therefore are not reported as expenditures in governmental funds  16,680,441 

   Changes to net OPEB liability and OPEB related deferred outflows and 
    inflows of resources do not require the use of current financial resources
    and therefore are not reported as expenditures in governmental funds  4,653,526 

   Internal service funds are used by management to charge the
    costs of certain activities to individual funds.
     The net expense of the internal service funds is
      reported with governmental activities.  3,259,620 

   Change in net position of governmental activities  $  60,800,021 

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
General Fund
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 48,403,848 $ 48,403,848 $ 49,019,186 $ 615,338
Franchise fees 5,451,426 5,451,426 6,583,690 1,132,264
Licenses and permits 434,150 528,150 693,454 165,304
Intergovernmental 8,947,652 14,009,533 14,041,451 31,918
Charges for services 4,036,936 4,036,936 4,393,830 356,894
Charges to other funds 4,626,748 4,626,748 4,626,731 (17)
Fines and forfeits 836,307 836,307 2,109,833 1,273,526
Investment earnings 200,000 200,000 (1,653,364) (1,853,364)
Miscellaneous 1,894,958 1,926,658 1,983,621 56,963

Total revenues 74,832,025 80,019,606 81,798,432 1,778,826

Expenditures
Current:

General government 18,266,613 19,687,753 18,745,087 942,666
Public safety 40,406,739 41,672,652 39,719,412 1,953,240
Physical environment 2,549,296 2,596,688 2,167,746 428,942
Transportation 4,641,922 5,356,166 4,692,545 663,621
Culture and recreation 10,077,010 10,137,010 8,919,113 1,217,897
Human services 1,069,241 1,336,991 949,224 387,767

Contribution to other governments 58,959 58,959 57,683 1,276
Capital outlay 887,457 2,668,010 944,854 1,723,156

  Total expenditures 77,957,237 83,514,229 76,195,664 7,318,565

Excess (deficiency) of revenues
  over (under) expenditures (3,125,212) (3,494,623) 5,602,768 9,097,391

Other financing sources (uses)
Transfers in 1,267,036 1,267,036 810,627 (456,409)
Transfers out (200,000) (7,994,661) (7,994,661) --

Total other financing
  sources (uses) 1,067,036 (6,727,625) (7,184,034) (456,409)

Net change in fund balance (2,058,176) (10,222,248) (1,581,266) 8,640,982

Fund balance - beginning 33,743,956 33,743,956 33,743,956 --

Fund balance - ending $ 31,685,780 $ 23,521,708 $ 32,162,690 $ 8,640,982

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Community Redevelopment Agency 
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 171,800 $ 171,800 $ 170,944 $ (856)
Investment earnings 5,000 5,000 (131,949) (136,949)
Miscellaneous 136,828 136,828 175,530 38,702

Total revenues 313,628 313,628 214,525 (99,103)

Expenditures
Current:

General government 7,161 7,161 7,161 --
Public safety 553,311 1,375,472 336,746 1,038,726
Transportation -- -- 2,990 (2,990)
Economic environment 10,000 10,000 11,529 (1,529)
Human services 40,000 40,000 39,900 100

Capital outlay:
Capital outlay 1,351,504 2,933,034 304,185 2,628,849

  Total expenditures 1,961,976 4,365,667 702,511 3,663,156

Excess (deficiency) of revenues
  over (under) expenditures (1,648,348) (4,052,039) (487,986) 3,564,053

Other financing sources (uses)
Transfers out (54,000) (54,000) (54,000) --

Total other financing
  sources (uses) (54,000) (54,000) (54,000) --

Net change in fund balance (1,702,348) (4,106,039) (541,986) 3,564,053

Fund balance - beginning 4,211,215 4,211,215 4,211,215 --

Fund balance - ending $ 2,508,867 $ 105,176 $ 3,669,229 $ 3,564,053

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Housing and Community Development 
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Licenses and permits $ -- $ -- $ 66,650 $ 66,650
Intergovernmental 2,496,157 10,025,546 1,224,992 (8,800,554)
Investment earnings -- -- (100,915) (100,915)
Miscellaneous -- -- 179,773 179,773

Total revenues 2,496,157 10,025,546 1,370,500 (8,655,046)

Expenditures
Current:

Transportation 83,492 83,492 -- 83,492
Economic environment 2,230,256 9,761,649 2,112,155 7,649,494

Capital outlay:
Capital outlay 182,409 182,409 1,235 181,174

  Total expenditures 2,496,157 10,027,550 2,113,390 7,914,160

Net change in fund balance -- (2,004) (742,890) (740,886)

Fund balance - beginning 780,086 780,086 780,086 --

Fund balance - ending $ 780,086 $ 778,082 $ 37,196 $ (740,886)

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Building Services Fund 
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Licenses and permits $ 5,220,500 $ 5,220,500 $ 8,568,844 $ 3,348,344
Charges for services 686,000 761,000 1,339,774 578,774
Investment earnings 5,000 5,000 (432,609) (437,609)
Miscellaneous -- -- 133 133

Total revenues 5,911,500 5,986,500 9,476,142 3,489,642

Expenditures
General government 288,500 479,327 327,172 152,155
Public safety 7,070,687 7,066,795 6,735,166 331,629
Capital outlay 85,495 831,548 409,981 421,567

  Total expenditures 7,444,682 8,377,670 7,472,319 905,351

Excess (deficiency) of revenues
  over (under) expenditures (1,533,182) (2,391,170) 2,003,823 4,394,993

Other financing sources (uses)
Transfers out (420,000) (7,485,432) (7,485,432) --

Total other financing
  sources (uses) (420,000) (7,485,432) (7,485,432) --

Net change in fund balance (1,953,182) (9,876,602) (5,481,609) 4,394,993

Fund balance - beginning 12,367,980 12,367,980 12,367,980 --

Fund balance - ending $ 10,414,798 $ 2,491,378 $ 6,886,371 $ 4,394,993

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Tourist Development Tax 
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Intergovernmental $ 304,750 $ 3,216,243 $ 123,699 $ (3,092,544)
Total revenues 304,750 3,216,243 123,699 (3,092,544)

Expenditures
Physical environment 3,174 3,174 3,157 17
Capital outlay 304,750 4,875,703 169,959 4,705,744

  Total expenditures 307,924 4,878,877 173,116 4,705,761

Net change in fund balance (3,174) (1,662,634) (49,417) 1,613,217

Fund balance - beginning 2,370,447 2,370,447 2,370,447 --

Fund balance - ending $ 2,367,273 $ 707,813 $ 2,321,030 $ 1,613,217

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Proprietary Funds
Statement of Net Position
September 30, 2022

Business-type Activities - Enterprise Funds
Water and

Sewer
Van

Wezel
Solid
Waste

Parking
Management

Assets
Current assets:

Cash and Cash Equivalents $ 5,881,195 $ 1,919,972 $ 743,153 $ 85,176
Investments 46,442,090 15,190,448 5,892,353 625,998
Receivables (net):

Accounts 5,585,723 404,088 588,754 33,765
Interest 122,442 36,982 15,853 2,888

Due from Other Funds -- -- -- --
Due from Other Governmental Agencies -- -- -- 188,050
Inventories 247,390 2,772 -- --
Prepaid items 142,070 380,775 2,546 132,173

Total unrestricted current assets 58,420,910 17,935,037 7,242,659 1,068,050

Restricted current assets:
Cash and Cash Equivalents 543,576 -- 968 --
Cash with Fiscal Agents 3,473,646 -- -- 871,578
Investments 4,309,935 -- 7,671 --
Accrued Interest Receivable 13,176 -- -- 813
Due from Other Governmental Units 357,680 -- -- --
Special Assessment Receivable -- -- -- 3,636,302

Total restricted current assets 8,698,013 -- 8,639 4,508,693

Total current assets 67,118,923 17,935,037 7,251,298 5,576,743

Noncurrent asset:
Capital assets:

Non-depreciable:
Land 6,040,560 525,000 -- 4,219,053
Art Collections -- 218,397 -- --
Construction in Progress 20,081,189 -- -- 473,927

Depreciable:
Buildings 25,251,195 28,855,153 280,022 34,030,638
Improvements 412,551,681 1,474,735 3,886,145 5,417,073
Equipment 14,225,729 2,025,061 13,207,030 1,600,808
Less Accumulated Depreciation (243,022,011) (22,855,567) (12,889,720) (8,791,473)

Total capital assets (net
  of accumulated depreciation) 235,128,343 10,242,779 4,483,477 36,950,026

Other assets:
Advance to Other Funds -- -- -- --
Total noncurrent assets 235,128,343 10,242,779 4,483,477 36,950,026

Total assets 302,247,266 28,177,816 11,734,775 42,526,769

Deferred Outflows of Resources
Related to Refunding 648,132 -- -- --
Related to Pension 5,183,762 428,065 1,512,713 332,124
Related to OPEB 374,868 49,041 103,478 41,378

Total deferred outflows of resources 6,206,762 477,106 1,616,191 373,502

The accompanying notes are an integral part of this statement.

52



Business-type Activities - Enterprise Funds
Governmental

Activities -
Bobby Jones
Golf Complex

Non-Major
Funds Totals

Internal Service
Funds

$ 1,793,651 $ -- $ 10,423,147 $ 3,435,396
14,221,578 -- 82,372,467 26,492,208

-- -- 6,612,330 58,874
74,872 265 253,302 49,717

-- -- -- 7,420
-- -- 188,050 259,087
-- -- 250,162 79,082
-- -- 657,564 88,088

16,090,101 265 100,757,022 30,469,872

-- -- 544,544 --
1,035,000 -- 5,380,224 --

-- -- 4,317,606 --
-- -- 13,989 --
-- -- 357,680 --
-- -- 3,636,302 --

1,035,000 -- 14,250,345 --

17,125,101 265 115,007,367 30,469,872

910,000 -- 11,694,613 --
-- -- 218,397 --

3,913,054 -- 24,468,170 2,512,241

-- -- 88,417,008 2,528,732
203,437 -- 423,533,071 1,094,797
45,321 -- 31,103,949 8,999,791

(190,660) -- (287,749,431) (10,852,821)

4,881,152 -- 291,685,777 4,282,740

-- -- -- 72,566
4,881,152 -- 291,685,777 4,355,306

22,006,253 265 406,693,144 34,825,178

-- -- 648,132 --
-- -- 7,456,664 571,491
-- -- 568,765 80,426
-- -- 8,673,561 651,917

Continued
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City of Sarasota, Florida
Proprietary Funds
Statement of Net Position
September 30, 2022

Business-type Activities - Enterprise Funds
Water and

Sewer
Van

Wezel
Solid
Waste

Parking
Management

Liabilities
Current liabilities:

Accounts Payable 2,717,415 140,321 597,620 170,825
Retainages Payable -- -- -- --
Due to Other Funds -- -- -- 123,885
Due to Other Governmental Agencies 125,683 8,068 36,130 12,845
Accrued Interest Payable -- -- -- --
Liability for Unpaid Claims -- -- -- --
Accrued Wages 268,182 50,879 77,338 27,280
Compensated Absences 621,927 53,775 137,190 55,624
Unearned Revenue 3,089,152 5,369,916 517,620 567
Finance Purchase Agreement -- -- 454,403 --

Total unrestricted current liabilities 6,822,359 5,622,959 1,820,301 391,026

Current liabilities payable from restricted assets:
Accounts Payable -- -- -- 8,907
Accrued Interest Payable 478,646 -- -- 246,578
Bonds Payable 4,079,525 -- -- 625,000
Customer Deposits 1,347,470 -- 8,639 --

Total current liabilities
 payable from restricted assets 5,905,641 -- 8,639 880,485

Total current liabilities 12,728,000 5,622,959 1,828,940 1,271,511

Noncurrent liabilities:
Advance from Other Funds -- -- -- 1,327,727
Compensated Absences 306,323 26,486 67,571 27,397
Bonds Payable and Unamortized Premium 64,109,557 -- -- 13,827,030
Net OPEB Liability 899,649 117,695 248,339 99,305
Net Pension Liability 18,207,193 345,713 3,761,709 293,210

Total noncurrent liabilities 83,522,722 489,894 4,077,619 15,574,669
        Total liabilities 96,250,722 6,112,853 5,906,559 16,846,180

Deferred Inflows of Resources
Pension Related 7,029,741 13,979 1,238,025 11,856
OPEB Related 4,641,114 607,164 1,281,134 512,295

Total deferred inflows of resources 11,670,855 621,143 2,519,159 524,151

Net Position
Net Investment in Capital Assets 147,587,390 10,242,780 4,029,074 22,497,995
Restricted:

Debt Service 6,867,799 -- -- (491,230)
Construction -- -- -- 52,453

Unrestricted 46,077,262 11,678,146 896,174 3,470,722

Total net position $ 200,532,451 $ 21,920,926 $ 4,925,248 $ 25,529,940

The accompanying notes are an integral part of this statement.
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Business-type Activities - Enterprise Funds
Governmental

Activities -
Bobby Jones
Golf Complex

Non-Major
Funds Totals

Internal Service
Funds

915,399 -- 4,541,580 2,326,382
10,060 -- 10,060 --

-- 15,452 139,337 --
-- 3,042 185,768 15,394

240,000 -- 240,000 --
-- -- -- 3,374,228
-- 12,018 435,697 55,624
-- -- 868,516 3,912,285

33,092 14,451 9,024,798 --
-- -- 454,403 --

1,198,551 44,963 15,900,159 9,683,913

-- -- 8,907 --
-- -- 725,224 --

1,375,000 -- 6,079,525 --
290 2,500 1,358,899 --

1,375,290 2,500 8,172,555 --
2,573,841 47,463 24,072,714 9,683,913

-- -- 1,327,727 --
-- -- 427,777 1,926,947

18,625,000 -- 96,561,587 --
-- -- 1,364,988 193,015
-- -- 22,607,825 1,439,963

18,625,000 -- 122,289,904 3,559,925
21,198,841 47,463 146,362,618 13,243,838

-- -- 8,293,601 506,990
-- -- 7,041,707 995,725
-- -- 15,335,308 1,502,715

807,412 -- 185,164,651 4,282,738

-- -- 6,376,569 --
-- -- 52,453 --
-- (47,198) 62,075,106 16,447,804

$ 807,412 $ (47,198) $ 253,668,779 $ 20,730,542
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City of Sarasota, Florida
Proprietary Funds
Statement of Revenues, Expenses, and Changes in Fund Net Position
For the Year Ended September 30, 2022

Business-type Activities - Enterprise Funds
Water and

Sewer
Van

Wezel
Solid
Waste

Parking
Management

Operating revenues
Charges for services $ 52,248,022 $ 9,359,178 $ 13,160,883 $ 3,175,579
Connection fees 1,108,919 -- -- --
Rents -- 854,308 -- 75,361
Fines -- -- -- 1,408,068
Miscellaenous 421,852 16,551 49,625 30,493

Total operating revenues 53,778,793 10,230,037 13,210,508 4,689,501

Operating expenses
Personnel services 14,826,040 2,106,808 4,497,918 1,418,339
Contractual services 9,828,030 8,266,797 6,413,638 1,405,252
Repairs and maintenance 1,962,672 246,845 75,061 322,534
Supplies and materials 3,403,032 269,691 649,938 111,399
Depreciation 9,806,977 1,159,598 1,816,812 1,126,795
Other 33,000 -- -- --

Total operating expenses 39,859,751 12,049,739 13,453,367 4,384,319

Operating income (loss) 13,919,042 (1,819,702) (242,859) 305,182

Nonoperating revenues (expenses)
Grant income -- 4,730,952 -- 188,041
Investment earnings (1,824,072) (89,313) (183,348) (41,013)
Interest expense (1,028,774) -- (30,550) (431,711)
Loan and bond issue expense (4,780) -- -- (600)
Gain (loss) on disposition of
   capital assets 113,275 495 196 2,098

Total nonoperating
  revenues (expenses) (2,744,351) 4,642,134 (213,702) (283,185)

Income (loss) before capital
   contributions and transfers 11,174,691 2,822,432 (456,561) 21,997

Transfers in -- -- 2,000,000 169,368
Transfers out -- -- -- --

Change in net position 11,174,691 2,822,432 1,543,439 191,365

Net position - beginning 189,357,760 19,098,494 3,381,809 25,338,575

Net position - ending $ 200,532,451 $ 21,920,926 $ 4,925,248 $ 25,529,940

The accompanying notes are an integral part of this statement.
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Business-type Activities - Enterprise Funds
Governmental

Activities -
Bobby Jones
Golf Complex

Other
Funds Totals

Internal
Service Funds

$ -- $ -- $ 77,943,662 $ 26,759,727
-- -- 1,108,919 --
-- -- 929,669 --
-- -- 1,408,068 --
-- -- 518,521 409,463
-- -- 81,908,839 27,169,190

(73,759) -- 22,775,346 5,617,489
-- -- 25,913,717 12,859,940
-- -- 2,607,112 1,385,932
-- -- 4,434,060 2,826,252

112,659 50,907 14,073,748 616,095
-- -- 33,000 --

38,900 50,907 69,836,983 23,305,708

(38,900) (50,907) 12,071,856 3,863,482

-- -- 4,918,993 --
96,729 -- (2,041,017) (631,124)

(333,333) -- (1,824,368) --
(94,706) -- (100,086) --

(1,733,576) (1,006,276) (2,623,788) 27,262

(2,064,886) (1,006,276) (1,670,266) (603,862)

(2,103,786) (1,057,183) 10,401,590 3,259,620

1,228,661 -- 3,398,029 --
(1,058,075) -- (1,058,075) --

(1,933,200) (1,057,183) 12,741,544 3,259,620

2,740,612 1,009,985 240,927,235 17,470,922

$ 807,412 $ (47,198) $ 253,668,779 $ 20,730,542
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City of Sarasota, Florida 
Proprietary Funds
Statement of Cash Flows
Year Ended September 30, 2022

Business-type Activities - Enterprise Funds
Water and Van Solid Parking

Sewer Wezel Waste Management
Cash flows from operating activities
 Cash received from customers and users  $  53,962,323  $  9,224,472  $  12,876,487  $  4,706,155 
 Cash received from other funds
  for goods and services  --  --  --  -- 

Cash payments to vendors for goods and
services (18,290,096) (8,490,354) (6,563,818) (1,780,912)

 Cash payments to employees for services (15,912,730) (2,614,139) (4,605,859) (1,538,111)
 Cash payments to customers (569,040)  --  --  -- 
 Cash payments to other funds (2,100,638) (358,399) (547,857) (329,290)
    Other  --  --  --  169 
 Claims paid  --  --  --  -- 
   Net cash provided (used)
    by operating activities  17,089,819 (2,238,420)  1,158,953  1,058,011 

Cash flows from noncapital financing activities
 Grants  --  4,730,952  --  188,041 
 Interfund loan borrowings  --  --  --  -- 
 Transfers in  --  --  2,000,000  169,368 
   Transfers out  --  --  --  -- 
 Repayment of loan to/from other fund  --  --  --  -- 
 Interest on loan to/from other fund  --  --  --  -- 
   Net cash provided (used) by 
    noncapital financing activities  -  4,730,952  2,000,000  357,409 

Cash flows from capital and related financing activities
Loan proceeds  5,164,773  --  --  -- 

 Acquisition of capital assets (15,844,650) (257,764) (464,098) (292,748)
 Principal repayments (1,265,000)  -- (439,385) (600,000)
 Interest paid (1,301,549)  -- (30,550) (504,356)
 Fiscal charges paid (4,780)  --  -- (600)

Special assessment repayments  --  --  --  260,670 
 Proceeds from sale of capital assets  136,859  3,712  199  2,098 
 Proceeds from Insurance  --  --  --  - 
   Net cash used by capital 
    and related financing activities (13,114,347) (254,052) (933,834) (1,134,936)

Cash flows from investing activities
 Interest on investments (1,886,924) (107,390) (193,409) (43,129)

Proceeds from sale and maturities of
investments  --  --  --  -- 

 Purchase of investments (3,851,635) (2,428,689) (1,969,341) (216,580)
   Net cash provided (used)
    by investing activities (5,738,559) (2,536,079) (2,162,750) (259,709)

Net increase (decrease) in cash and cash
equivalents (1,763,087) (297,599)  62,369  20,775 
Cash and cash equivalents at beginning of year  11,661,504  2,217,571  681,752  935,979 
Cash and cash equivalents at end of year  $  9,898,417  $  1,919,972  $  744,121  $  956,754 

The accompanying notes are an integral part of this statement.
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Governmental
Business-type Activities - Enterprise Funds Activities

Bobby Jones Non-Major Internal 
Golf Complex Funds Totals Service Funds 

 $  --  $ (2,000)  $  80,767,437  $  2,590,964 

 --  --  -  24,577,201 

 --  17,304 (35,107,876) (5,936,739)
 -- (124,766) (24,795,605) (6,210,466)

 930,976  --  361,936  -- 
 --  -- (3,336,184) (295,301)
 --  --  169 
 --  --  - (9,055,715)

 930,976 (109,462)  17,889,877  5,669,944 

 --  --  4,918,993  -- 
 --  --  -  -- 

 1,228,661  15,452  3,413,481  -- 
(1,058,075)  -- (1,058,075)

 --  --  -  7,114 
 --  --  -  3,745 

 170,586  15,452  7,274,399  10,859 

 20,000,000  --  25,164,773  -- 
(3,913,054)  -- (20,772,314) (2,588,958)

 --  -- (2,304,385)  -- 
(93,333)  -- (1,929,788)  -- 
(94,706)  -- (100,086)  -- 

 --  --  260,670 
 12  --  142,880  27,259 
 --  --  -  -- 

 15,898,919  -  461,750 (2,561,699)

 21,884 (171) (2,209,139) (657,468)

 --  --  -  1,232,213 
(14,197,833)  79,664 (22,584,414) (4,300,579)

(14,175,949)  79,493 (24,793,553) (3,725,834)

 2,824,532 (14,517)  832,473 (606,730)
 4,119  14,517  15,515,442  4,042,126 

 $  2,828,651  $  -  $  16,347,915  $  3,435,396 
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City of Sarasota, Florida 
Proprietary Funds 
Combining Statement of Cash Flows
Year Ended September 30, 2022

Business-type Activities - Enterprise Funds
Water and Van Solid Parking

Sewer Wezel Waste Management
Reconciliations of operating income
(loss) to net cash provided (used)
by operating activities
 Operating income (loss)  $  13,919,042  $ (1,819,702)  $ (242,859)  $  305,182 

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

  Depreciation  9,806,977  1,159,598  1,816,812  1,126,795 
  Pension/OPEB expense (751,975) (469,111) (58,395) (94,886)
  Net (increase) decrease in: 
   Accounts receivable (1,071,606)  27,313 (282,439)  16,654 

Due from other governmental
agencies  --  --  -- (188,050)

   Inventories (129,540) (2,008)  --  -- 
   Prepaid items (10,063) (1,591) (31) (23,247)
  Net increase (decrease) in: 
   Accounts payable (3,660,514) (56,968)  66,925 (52,033)
   Retainages payable (1,213,870)  --  --  -- 

 Liability for unpaid claims  --  --  --  -- 
Due from other governmental

agencies (150,013) (4,853) (39,932) (7,685)
   Accrued wages (318,459) (52,068) (84,245) (41,066)
   Compensated absences (16,256)  13,848  34,699  16,180 
   Unearned revenue  568,811 (1,032,878) (51,324)  169 
   Customer deposits  117,285  -- (258)  -- 
    Total adjustments  3,170,777 (418,718)  1,401,812  752,831 

Net cash provided (used) by operating
activities:  $  17,089,819  $ (2,238,420)  $  1,158,953  $  1,058,013 

Noncash investing, capital, and 
 financing activities

Amortization of premium on issuance
of bonds  $  --  --  --  61,445 

Amortization of deferred loss on
defeasance of debt  11,405  --  --  -- 

The accompanying notes are an intergral part of this statement.

60



Governmental
Business-type Activities - Enterprise Funds Activities
Bobby Jones Non-Major Internal 
Golf Complex Funds Totals Service Funds 

 $ (38,900)  $ (50,907)  $  12,071,856  $  3,863,482 

 112,659  50,907  14,073,748  616,095 
(73,759) (113,323) (1,561,449) (917,175)

 --  -- (1,310,078)  76,638 

 2,691  -- (185,359)  326,712 
 --  -- (131,548) (13,449)
 --  22,369 (12,563) (58,339)

 915,399 (5,281) (2,792,472)  1,586,997 
 10,060  -- (1,203,810)  -- 

 --  --  - (112,015)

 2,826  216 (199,441) (23,200)
 --  -- (495,838) (80,508)
 -- (10,693)  37,778  404,706 
 -- (2,000) (517,222)  -- 
 -- (750)  116,277  -- 

 969,876 (58,555)  5,818,023  1,806,462 

 $  930,976  $ (109,462)  $  17,889,879  $  5,669,944 

 --  --  $  61,445  -- 

 --  --  11,405  -- 
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City of Sarasota, Florida
Fiduciary Funds
Statement of Fiduciary Net Position
September 30, 2022

Pension
and OPEB

Trust Funds
Custodial

Funds
Assets

Cash and cash equivalents $ 1,626,253 $ 9,469

Investments:
Money market funds 16,408,435 75,085
U.S. Government securities 47,933,394 --
Mortgage-backed securities 20,948,011 --
Collateralized mortgage oblig 1,570,609 --
Common and preferred stock 331,804,689 --
Corporate bonds and notes 67,600,605 --
Stock mutual funds 16,370,969 --
Bond mutual funds 2,923,548 --
Real estate funds 76,672,296 --
U.S. Government agency securities 6,145 --
Municipal securities 1,294,153 --
Foreign stocks 42,363,906 --
Foreign mutual funds 3,289,109 --
Foreign bonds 511,006 --
Other equities 7,857,688 --

Total investment income (loss) 637,554,563 75,085

Receivables (net):
Accounts Rec 386,745 --
Contributions 2,225,764 --
Accounts 250,172 --
Interest and dividends 756,634 325

Total receivables 3,619,315 325

Other assets:
Prepaid items 56,580 --
Investments-FMV adj 3,244 --

Total other assets 59,824 --

Total assets 642,859,955 84,879

Liabilities
Accounts payable 1,521,401 68,538
Unearned Revenue 232,654 --
Liability for unpaid claims 482,932 --
Due to Other Governments 101,639 --
Accrued liabilities -- 16,341
Total liabilities 2,338,626 84,879

Net Position
Restricted for Pension benefits 590,119,722 --
Restricted for OPEB benefits 50,401,607 --
Total net position 640,521,329 --

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Fiduciary Funds
Statement of Changes in Fiduciary Net Position
For the Year Ended September 30, 2022

Pension
and OPEB

Trust Funds
Custodial

Funds

Additions
Contributions

Plan members $ 4,133,025 $ --
Employer

City of Sarasota 19,073,004 --
Sarasota County 3,410,876 --

State of Florida 1,172,856 --
Other 471,137 --

Total contributions 28,260,898 --

Investment income
Net decrease in fair value of investments (126,804,294) --
Interest and dividends 16,995,244 (6,950)
Other 1,631,621 --

Total investment income (loss) (108,177,429) (6,950)

     Less investment expense (3,991,440) --

Net investment income (loss) (112,168,869) (6,950)

Impact Fee collections for other governments -- 1,568,291
Insurance reimbursements -- 45,984

Total additions (83,907,971) 1,607,325

Deductions
Benefits 50,121,596 --
Administrative expenses 2,725,268 --
Refunds of contributions 160,532 --
Payments of Impact Fees to other governments -- 1,568,291
Insurance disbursements on behalf of homeowners -- 45,984
Interest and Earnings Transfer -- (6,950)

Total deductions 53,007,396 1,607,325

Net increase (decrease) (136,915,367) --

Net Position - beginning 777,436,696 --

Net position - ending $ 640,521,329 $ --

The accompanying notes are an integral part of this statement.
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Component Units
Statement of Net Position
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St. Armands
Business

Improvement
District

Downtown
Improvement

District Total
Assets

Cash and cash equivalents $ 79,598 $ 94,138 $ 173,736
Investments 631,124 746,407 1,377,531
Receivables (net):

Interest 1,635 1,942 3,577
Due from other governmental agencies 404 243 647
Lease receivable 183,704 -- 183,704
Prepaid items 3,000 -- 3,000
Capital assets:

Non-depreciable 1,376 -- 1,376
Depreciable (net) 721,281 119,222 840,503
Right to use asset (net) 124,259 -- 124,259

Total assets 1,746,381 961,952 2,708,333

Liabilities
Accounts payable 35,251 74,382 109,633
Due to other governmental units -- 408 408
Customer deposits 4,000 -- 4,000
Accrued wages 1,098 2,530 3,628
Due in more than one year 124,585 -- 124,585

Total liabilities 164,934 77,320 242,254

Deferred Inflows of Resources
Lease Related 183,704 -- 183,704

Total deferred inflows of resources 183,704 -- 183,704

Net Position
Net investment in capital assets 722,657 119,222 841,879
Unrestricted 675,086 765,410 1,440,496

Total net position $ 1,397,743 $ 884,632 $ 2,282,375

The accompanying notes are an integral part of this statement.
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Component Units
Statement of Activities
For the Year Ended September 30, 2022

St. Armands
Business

Improvement
District

Downtown
Improvement

District Total
Program expenses:

Personal services $ 30,024 $ 79,365 $ 109,389
Contractual services 242,075 550,906 792,981
Repairs and maintenance 27,773 295,079 322,852
Supplies and materials 14,633 34,207 48,840
Depreciation 88,411 21,037 109,448

Total program expenses 402,916 980,594 1,383,510

Program profit (loss) (402,916) (980,594) (1,383,510)

General revenues:
Property taxes 327,112 733,090 1,060,202
Investment earnings (25,997) (34,144) (60,141)

Total general revenues 301,115 698,946 1,000,061

Change in net position (101,801) (281,648) (383,449)
Net position - beginning 1,499,544 1,166,280 2,665,824
Net position - ending $ 1,397,743 $ 884,632 $ 2,282,375

The accompanying notes are an integral part of this statement.
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City of Sarasota, Florida
Notes to the Financial Statements
September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Reporting Entity

The City of Sarasota, Florida, (the City) was incorporated in 1902. The City is on the west coast of Florida, 
approximately half-way down the state and is comprised of 24 square miles with a population of 56,494 
The City was created pursuant to the Laws of Florida, Chapter 73-618. The current charter was approved 
by a special act of the State of Florida legislature in 1973 and by the voters of the City at an election held 
September 6, 1996. The City operates under the Commission-Manager form of government and provides 
municipal services such as police protection, public works and all the necessary functions of general 
government. The City also has certain enterprise operations consisting of a water and sewer utility, a golf 
course, a performing arts hall, a solid waste collection service, a municipal auditorium and parking 
management.

The financial statements of the City have been prepared in accordance with generally accepted 
accounting principles (GAAP) as applied to governmental units. The Governmental Accounting Standards 
Board (GASB) is the accepted standard-setting body for establishing governmental accounting and 
financial reporting principles. As required by generally accepted accounting principles, the accompanying 
financial statements present the City of Sarasota and its component units (entities for which the City is 
considered to be financially accountable).

 Blended component units, although legally separate entities, are in substance part of the government’s 
operations. Therefore, data from these units are presented with data of the City (the primary government). 
The discretely presented component units are aggregated and reported in a separate column in the 
government-wide financial statements to emphasize that they are legally separate from the City. Each
blended and discretely presented component unit has a September 30th year-end.

Blended Component Unit: The Community Redevelopment Agency (CRA) was created by the City 
Commission, pursuant to Florida Statutes, Section 163.357, to provide for the rehabilitation, conservation 
and redevelopment of certain areas within the City. The CRA operates under the guidance of the City 
Commission which meets separately as the CRA’s governing body to approve the adoption of the annual 
budget, the issuance of debt, the execution of contracts and the payment of unbudgeted expenditures. 
The financial statements of the CRA have been included within the City’s reporting entity as the 
Community Redevelopment Special Revenue Fund. Separate financial statements of the CRA are 
available.

The Bay, a home rule tax increment financing district, was approved by both the City and Sarasota County 
on November 2, 2020.  The governing body of this district is substantively the same as the governing body 
of the City and there is a financial benefit and burden relationship between the district and the City.  The 
tax increment revenue may only be used for the design and construction of capital improvements within 
the Bay Park, including, but not necessarily limited to a new performing arts center.  These revenues may 
also be used for new bicycle and pedestrian amenities within the District.  The base year for the district is 
January 1, 2019 for a period of 30 years.  Both the City and the County will contribute at the lower of 
3.0892, or the City's or Sarasota County's millage.  Separate financial statements of the District are not 
available.  

The Golden Gate Point Special District (District) was created by the City Commission, pursuant to Florida 
Statutes, Section 189.4041.  The purpose of the District is to construct and maintain enhancement and 
improvements within the public rights of way on Golden Gate Point. The City Commission is the governing 
board of the District which meets to approve the adoption of the annual budget, the issuance of debt, the 
execution of contracts and the payment of expenditures. The financial statements of the District have 
been included within the City’s reporting entity as the Golden Gate Point Special Revenue Fund. Separate 
financial statements of the District are not available.  

Discretely Presented Component Units: The St. Armands Business Improvement District (BID) was 
created by City Ordinance 02-4382 under Chapter 163.511 of the Florida Statutes. The boundaries of the 
BID are made up of all parcels of real property located within the CT Zone District in the vicinity of St.
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Armands Circle.  The BID is a dependent taxing authority with the power to levy up to two mills, with City
Commission approval, for the purpose of purchasing supplemental services (maintenance, security,
sanitation, promotions, infrastructure and capital improvements). 

The Downtown Improvement District (DID) was created by City Ordinance 08-4832 under Chapter
189.4041 of the Florida Statutes. The boundaries of the DID includes all non-residential parcels within the
downtown core of the City. The DID is a dependent taxing authority with the power to levy up to two mills,
with City Commission approval, for the purpose of purchasing supplemental services (maintenance,
security, sanitation, promotions, infrastructure and capital improvements).

The City Commission appoints the governing boards. The BID and DID are fiscally dependent on the City,
and their financial statements are included in separate columns of the accompanying financial statements.
 Separate financial statements are not available. The BID and DID are accounted for as governmental
fund types and use the same applicable accounting policies the City presents in the Notes to Financial
Statements.

B. Government-Wide and Fund Financial Statements

The basic financial statements consist of the government-wide financial statements and fund financial
statements. The government-wide financial statements required under this statement (the Statement of
Net Position and the Statement of Activities) report information on all of the non-fiduciary activities of the
City and its component units. For the most part, the effect of interfund activity has been removed from
these statements so as not to distort financial results. Fiduciary funds are also excluded from the
government-wide financial statements since by definition these assets are being held for the benefit of a
third party and cannot be used to address activities or obligations of the government. Governmental
activities, which normally are supported by taxes and intergovernmental revenues, are reported separately
from business-type activities, which rely to a significant extent on fees and charges for support.  

The Statement of Activities demonstrates the degree to which the direct expenses of a given function or
segment are offset by program revenues. Direct expenses are those that are clearly identifiable with a
specific function or segment. Program revenues include 1) charges to customers or applicants who
purchase, use, or directly benefit from goods, services, or privileges provided by a given function or
segment and 2) grants and contributions that are restricted to meeting the operational or capital
requirements of a particular function or segment. Taxes and other items not properly included among
program revenues are reported instead as general revenues. 

Separate financial statements (fund financial statements) are provided for governmental funds, proprietary
funds, and fiduciary funds. Major individual governmental funds and major individual enterprise funds are
reported as separate columns in the fund financial statements. The City’s fiduciary funds are presented in
the fund financial statements by type (pension/OPEB trust and custodial funds) but as noted above are not
included in the government-wide statements. A reconciliation is provided that converts the results of
governmental fund accounting to the government-wide presentations.

Internal Service Funds of a government (which traditionally provide services primarily to other funds of the
government) are presented in summary form as part of the proprietary fund financial statements.  Since
the principal users of the internal services are the City’s governmental activities, financial statements of
internal service funds are consolidated into the governmental activities column when presented at the
government-wide level. To the extent possible, the costs of these services are reflected in the appropriate
governmental activities.  

C. Measurement Focus, Basis of Accounting, and Financial Statement Presentation

The government-wide financial statements, the proprietary fund financial statements and the fiduciary fund
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. Property 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.
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Operating revenues shown for proprietary operations generally result from producing or providing goods
and services such as water, sewer and solid waste collection. Operating expenses for these operations
include all costs related to providing the service or product. These costs include salaries, supplies, travel,
contract services, depreciation, administrative expenses and other expenses directly related to costs of
services. All other revenue and expenses not meeting these definitions are reported as non-operating
revenues and expenses. 

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. For this purpose, the City considers revenues to be available if they are collected within 60
days (90 days for grant revenue) of the end of the current fiscal period. Expenditures generally are
recorded when a liability is incurred, as under accrual accounting. However, debt service expenditures, as
well as expenditures related to claims and judgments, are recorded only when payment is due. 

Property taxes, franchise taxes, licenses, and interest associated with the current fiscal period are all
considered to be susceptible to accrual and have been recognized as revenues of the current fiscal
period.  Only the portion of special assessments receivable due within the current fiscal period is
considered to be susceptible to accrual as revenue of the current period. Grant revenues are considered
earned and are accrued simultaneously with the grant expenditure. In applying the susceptibility-to-accrual
concept to intergovernmental revenues, the legal and contractual requirements of the numerous individual
programs are used as guidance. There are, however, essentially two types of these revenues.  In one,
monies must be expended for the specific purpose or project before any amounts will be paid to the City;
therefore, revenues are recognized based upon the expenditures recorded. In the other, monies are
virtually unrestricted as to purpose of expenditure and substantially irrevocable; i.e., revocable only for
failure to comply with prescribed compliance requirements. These resources are reflected as revenues at
the time of receipt or earlier if they meet the availability criterion. All other revenue items are considered to
be measurable and available only when cash is received by the government.

Custodial funds are used to report fiduciary activities that are not required to be reported in pension (and
other employment benefit) trust funds, investment trust funds or private-purpose trust funds.  

The financial transactions of the City are recorded in individual funds. Each fund is accounted for with a
separate set of self-balancing accounts that comprise its assets, liabilities, fund equity, revenues and
expenditures, or expenses, as appropriate. Government resources are allocated to and accounted for in
individual funds based upon the purposes for which they are to be spent and the means by which
spending activities are controlled. 

GASB Statement No. 34 sets forth minimum criteria (percentage of the assets, liabilities, revenues or
expenditures/expenses of either fund category or the governmental and enterprise combined) for the
determination of major funds.

The City reports the following major governmental funds:

The General Fund is the City’s primary operating fund. It accounts for all financial resources of the
general government, except those required to be accounted for in another fund. Most of the essential
governmental services such as police protection, public works, street, highway and landscape
maintenance and general administration are provided by the General Fund. The Community
Redevelopment Fund is used to account for tax increment revenues that encourage development in
the downtown and Newtown areas. The Housing and Community Development Fund accounts for a
variety of affordable housing and community development programs funded by the Federal
Department of Housing and Urban Development. The Penny Sales Tax Fund accounts for the
revenue derived from a one cent local option infrastructure sales surtax imposed by Sarasota County,
Florida. The Building Services Fund accounts for revenues and expenditures related to providing
services to the development community including plans review, construction inspections, and
development approval. The Tourist Development Tax Fund accounts for tourist development tax
revenues and expenditures for tourist related projects. 
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The City reports the following major proprietary funds: 

The Water and Sewer Fund accounts for the provision of water and sewer services to the residents
and businesses of the City. All activities necessary to provide such services are accounted for in this
fund, including administration, operations, maintenance, financing and related debt service and billing
and collection. The Van Wezel Performing Arts Hall Fund accounts for revenues and expenses of a
cultural center which provides a wide variety of entertainment, including performances by nationally
known theater, ballet and musical groups, for which a significant portion is financed through user
charges. The Solid Waste Management Fund accounts for the provision of solid waste collection and
recycling activities to the residents and businesses of the City. The Parking Management Fund
accounts for the operations of the City's on-street parking, parking garages and surface parking lots. 
The Bobby Jones Golf Complex Fund currently accounts for the construction funds for the City golf
course, later to add operations, after the golf course is open for business.

In addition, the City reports the following fund types:

Internal Service Funds account for services provided to other departments within the City on a cost
reimbursement basis. These services include: information technology services, equipment
maintenance services, equipment replacement services and general benefits and insurance services. 
Because all of these services predominantly benefit governmental rather than business-type
functions, they have been included within governmental activities in the government-wide financial
statements.  The excess revenue or expenses for the funds are allocated to the appropriate functional
activity. 

The Pension Trust Funds account for the activities of the General Employees’ Defined Benefit
Pension, Police Officers’ Defined Benefit Pension, Firefighters’ Defined Benefit Pension and General
Employees Defined Contribution plans, which accumulate resources for pension benefit payments to
qualified employees. 

The Other Post Employment Benefits Trust Fund accounts for the future liability of costs for
medical/prescription/dental coverage, extended life insurance coverage and benefits under the
Employee Assistance Program available to retirees and their dependents.

The Custodial Funds account for impact fees collected from citizens and disbursed to Sarasota
County. 

As a general rule the effect of interfund activity has been eliminated from the government-wide financial
statements. Exceptions to this general rule are charges between the government’s water and sewer
function and various other functions of the City. Elimination of these charges would distort the direct costs
and program revenues reported for the various functions concerned. 

Proprietary funds distinguish operating revenues and expenses from non-operating items. Operating
revenues and expenses generally result from providing services and producing and delivering goods in
connection with a proprietary fund’s principal ongoing operations. The principal operating revenues of the
Water and Sewer enterprise fund, the Van Wezel Performing Arts Hall enterprise fund, the Solid Waste
enterprise fund and the Parking Management enterprise fund are charges to customers for sales and
services. The Water and Sewer fund also recognizes as operating revenue the portion of tap fees
intended to recover the cost of connecting new customers to the system. The principal operating revenues
of the internal service funds are interfund charges. The operating expenses for enterprise funds and
internal service funds include the cost of sales and services, administrative expenses, and depreciation on
capital assets. All revenues and expenses not meeting this definition are reported as non-operating
revenues and expenses. 

The City allocates charges for indirect services provided by General Fund departments based on a cost
allocation plan. The costs are included in the program expense reported by functional activity in the
Statement of Activities.
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D. Cash and Cash Equivalents

The City maintains a cash and investment pool that is available for use by all funds. The City considers all
highly liquid investments with original maturities of three months or less when purchased to be cash
equivalents for purposes of the statement of cash flows.   

The City’s cash and investment pool consists of United States Government securities, United States
Government Agency securities, Federal Instrumentalities, Mortgage-Backed Securities, Florida Prime
administered by the Florida State Board of Administration, money market funds and cash. Cash balances
and requirements of all funds are considered in determining the amount to be invested. Interest earned on
pooled cash and investments is allocated to funds based on their average daily balances.  

E. Investments

For all funds, except the OPEB and pension trust funds, investments consist of U.S. Government
securities, U.S. Government Agency securities, Federal Instrumentalities, Mortgage-Backed Securities,
Florida Prime administered by the Florida State Board of Administration and money market funds.
Investments of the OPEB and pension trust funds consist of U.S. Government securities, U.S.
Government Agency securities, corporate bonds and notes, common and preferred stocks, mutual funds,
foreign securities, real estate, and money market funds. All investments are reported at fair value using
quoted market prices or the best estimate available. The difference between cost and fair value of
investments held is recorded as net unrealized gains or losses and is included in net investment earnings. 

F. Lease Receivable

Lease receivable is measured at the present value of lease payments expected to be received during the
lease term.  Under the lease agreement, the City may receive variable lease payments that are dependent
upon the lessee's revenue.  The variable payments are recorded as an inflow of resources in the period
the payment is received.  

A deferred inflow of resources is recorded for the lease.  The deferred inflow of resources is recorded at
the initiation of the lease in an amount equal to the initial recording of the lease receivable.  The deferred
inflow of resources are amortized by the present value, determined at the beginning of the fiscal year, of
the payments owed over the term of the lease. 

G. Other Receivables

All trade receivables on the statement of net position are shown net of an allowance for uncollectible.
Long-term notes receivable due to governmental funds represent loans to property owners for
rehabilitation of properties. Recognition of governmental fund type revenues is deferred until they become
current, in accordance with the modified accrual basis of accounting. 

H. Interfund Receivables and Payables

During the course of its operations, the City has numerous transactions between funds to provide
services, construct assets and service debt. To the extent that certain transactions between funds were
not paid for or received as of September 30, 2022, balances of interfund receivables and payables
expected to be liquidated within one year have been recorded as due from and due to other funds.
Balances of interfund receivables and payables not expected to be liquidated within one year are recorded
as advances to and advances from other funds. Balances of advances to other funds are reserved in the
fund balances of the respective funds since these balances are not available for appropriation. Short-term
interfund loans to eliminate cash deficits are classified as interfund receivables/payables. Any residual
balances outstanding between the governmental activities and business-type activities are reported in the
government-wide financial statements as internal balances.
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I. Inventories

Inventories are adjusted to annual and periodic counts and are valued at cost, which approximates
market, using the average cost method. Inventory is accounted for using the consumption method,
whereby inventories are recorded as expenditures when they are used. 

J. Prepaid Items

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as
prepaid items in both the government-wide and fund financial statements. The cost of prepaid items is
recorded as expenditures\expenses when consumed rather than when purchased.

K. Restricted Assets

Proceeds of the City’s enterprise fund revenue bonds, as well as other resources set aside in accordance
with bond covenants or local ordinance, are classified as restricted on the fund level balance sheets of the
enterprise funds. These include the following: interest and sinking accounts used for accumulation of
resources needed to meet debt service requirements as they become due; general reserve account used
to accumulate resources to pay the cost of improvements, to pay the cost of purchasing or redeeming
bonds, to pay the principal and interest on any obligations subordinate to the bonds issued under the
resolution, to make up any deficiencies in any of the Accounts and to pay the cost of any item qualifying as
an expenditure of the Renewal, Replacement and Improvement Account; and the utility construction
accounts used for acquisition and construction of assets funded by revenue bond proceeds. 

Restricted assets are not presented on the statement of net position of the governmental funds under the
modified accrual basis of accounting; however, certain assets of these funds are restricted as to use.
Such assets, consisting primarily of cash and receivables, include debt proceeds, permit fees, state and
federal forfeiture awards, state and federal grants and amounts held for debt service. All applicable assets
in the enterprise funds and in the governmental funds have been restricted in amounts sufficient to meet
restrictive purposes.

L. Capital Assets 

Capital assets, which include property, plant, equipment, and infrastructure assets (e.g., roads, bridges,
sidewalks, and similar items), are reported in the applicable governmental or business-type activities
columns in the government-wide financial statements.  Capital assets are defined by the City as assets
with an initial estimated useful life in excess of one year and an individual cost of more than $1,000 for
tangible personal property, buildings, improvements, infrastructure and utility systems. Such assets are
recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital assets,
donated works of art, similar assets, and capital assets received in a service concession arrangement are
recorded at acquisition value at the date of the donation. (Acquisition value is the price that would be paid
to acquire an asset with equivalent service potential in an orderly market transaction at the acquisition
date.) The costs of normal maintenance and repairs that do not add to the value of the asset or materially
extend assets lives are not capitalized. 

The City has a collection of art presented both in buildings and public outdoor spaces. The true value of
the art is expected to either be maintained or enhanced over time and thus, the art is not depreciated. If
individual pieces are lost or destroyed the loss is recorded. 

Property, plant, and equipment of the City is depreciated using the straight line method over the following
estimated useful lives:

Assets Years
Buildings 30-50
Other improvements 10-20
Public domain infrastructure 10-40
System infrastructure 30
Vehicles 4
Office equipment 5
Computer equipment 3
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M. Right to Use Assets

The City has recorded right to use lease assets as a result of implementing GASB 87.  The right to use
assets are initially measured at an amount equal to the initial measurement of the related lease liability
plus any lease payments made prior to the lease term, less lease incentives, and plus ancillary charges
necessary to place the lease into service.  The right to use assets are amortized on a straight-line basis
over the life of the related lease.  

N. Deferred Outflows/Inflows of Resources

In addition to assets, the statement of net position will sometimes 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 future periods and so will not be recognized as an
outflow of resources (expense/expenditure) until then. The City has the following items that qualify for
reporting in this category:

 Deferred charges on refunding. A deferred charge on refunding results from the difference in the
carrying value of refunded debt and its reacquisition price. This amount is deferred and amortized
over the shorter of the life of the refunded or refunding debt.

 Differences between expected and actual experience with regard to economic and demographic
factors in the measurement of the total pension liability and changes of assumptions about future
economic or demographic factors or of other inputs. These amounts are deferred and included in
collective pension expense, beginning in the current measurement period, using a systematic and
rational method over a closed period equal to the average of the expected remaining service lives
of all employees that are provided with pensions through the pension plan (active employees and
inactive employees) determined as of the beginning of the measurement period.

 Pension contributions subsequent to measurement date related to the net pension liability are
reported as deferred outflows of resources until the next measurement date.

In addition to liabilities, the statement of net position will sometimes report a separate section for deferred
inflows of resources. This separate financial statement element, deferred inflows of resources, represents
an acquisition of net assets that applies to future periods and so will not be recognized as an inflow of
resources (revenue) until that time. The City has the following items that qualify for reporting in this
category:

 Unavailable revenues are reported only in the governmental funds balance sheet. The
governmental funds report unavailable revenues from the following sources: 1) Revenues that are
not collected during the “availability period”. The City considers grant revenues to be available if
they are collected within 90 days of the end of the current fiscal period; 2) An offset account to the
long-term notes receivables and special assessments in the governmental funds. 3) Leases are
the present value of the payments to be received over the terms of the contracts. These amounts
are deferred and recognized as an inflow of resources in the period that the amounts become
available.

 Differences between expected and actual experience with regard to economic and demographic
factors in the measurement of the total pension liability. This amount is deferred and included in
collective pension expense, beginning in the current measurement period, using a systematic and
rational method over a closed period equal to the average of the expected remaining service lives
of all employees that are provided with pensions through the pension plan (active employees and
inactive employees) determined as of the beginning of the measurement period.

 Net differences between projected and actual earnings on pension plan investments related to the
net pension liability. Net differences between projected and actual earnings on pension plan
investments identified during the measurement period are deferred and amortized as a
component of pension expense in future periods.  
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O. Long-Term Obligations

In the government-wide financial statements, and proprietary fund types in the fund financial statements,
long-term debt and other long-term obligations are reported as liabilities in the applicable governmental
activities, business-type activities, or proprietary fund type statement of net position. Bond premiums and
discounts are deferred and amortized over the life of the bonds using the effective interest method. Bonds
payable are reported net of the applicable bond premium or discount. Bond insurance costs are recorded
as prepaid items and amortized over the term of the bonds using the bonds outstanding method, which
approximates the effective interest method. Other bond issuance costs are expensed as incurred.  

In the fund financial statements, governmental fund types recognize bond premiums and discounts, as
well as bond issuance costs 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. Issuance costs, whether or not
withheld from the actual debt proceeds received, are reported as debt service expenditures.  

P. Compensated Absences

It is the City’s policy to allow employees to accumulate unused vacation benefits up to certain maximum
hours. Unused sick leave benefits cannot be accumulated. Unused vacation is paid upon an employee’s
termination. Earned but unpaid vacation benefits are recognized as an expense or expenditure in the
Proprietary and Governmental Fund types when earned because the City has provided financial resources
for the full amount through its budget process.  

The City’s Governmental Funds liability for accrued compensated absences is reported in the General
Benefits and Insurance Internal Service Fund. This fund is reimbursed through payroll charges to the
City’s Governmental Funds. A liability for those amounts is reported in governmental funds only if they
have matured as a result of employee resignations or retirements. 

Q. Net Position

The government-wide and business-type fund financial statements utilize a net position presentation. Net
position is presented in three components – net investment in capital assets, restricted, and unrestricted.  

Net Investment in Capital Assets – This component of net position consists of capital assets, net of
accumulated depreciation and reduced by the outstanding balances of any bonds, notes or other
borrowings attributable to the acquisition, construction, or improvement of those assets. This component
does not include the portion of debt attributable to the unspent proceeds.  

Restricted – This component consists of net position that has constraints placed on it either externally by
third-parties (creditors, grantors, contributors, or laws or regulations of other governments) or by law
through constitutional provisions or enabling legislation.  

Unrestricted – This component consists of net position that does not meet the definition of “invested in
capital assets (net of related debt)”, and “restricted”.

When both restricted and unrestricted resources are available for use, it is the City’s policy to use
restricted resources first, then unrestricted resources as they are needed.  

R. Fund Balance

In the fund financial statements, fund balance for governmental funds is reported in classifications that
comprise a hierarchy based primarily on the extent to which the City is bound to honor constraints on the
specific purpose for which amounts in the funds can be spent. Fund balance is reported in five
components – nonspendable, restricted, committed, assigned and unassigned. 

Nonspendable Fund Balance – consists of amounts that are (a) not in spendable form or (b) legally or
contractually required to be maintained intact. “Not in spendable form” includes items that are not
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expected to be converted to cash (such as inventories and prepaid items) and long-term loans and notes
receivable. 

Restricted Fund Balance – consists of amounts that can be spent only for specific purposes stipulated by
(a) external resource providers such as creditors (by debt covenants), grantors, contributors, or laws or
regulations of other governments or (b) imposed by law through constitutional provisions or enabling
legislation. 

Committed Fund Balance – consists of amounts that can only be used for specific purposes imposed by
formal action (resolution) of the City Commission, the City’s highest level of decision making authority. The
committed amounts cannot be used for any other purpose unless the City Commission removes or
changes the limitation by taking the same form of action (resolution) it employed to previously commit
those amounts.

Assigned Fund Balance – consists of amounts that are set aside with the intent to be used for a specific
purpose by the City Manager or his designee as authorized in the annual budget resolution.  In
governmental funds other than the General Fund, assigned fund balance represents the amount that is
not restricted or committed. Assigned amounts cannot cause a deficit in unassigned fund balance.  

Unassigned Fund Balance – consists of excess amounts that have not been classified in the previous four
categories. All funds in this category also provide the resources necessary to meet unexpected
expenditures and revenue shortfalls. The General Fund is the only fund that reports a positive unassigned
fund balance amount.  

When an expenditure is incurred, the City uses restricted amounts first when both restricted and
unrestricted fund balances are available. Additionally, the City would first use unassigned fund balance,
followed by committed fund balance and then assigned fund balance when expenditures are incurred for
purposes for which amounts in any of the unrestricted fund balance classifications could be used. 

In a governmental fund other than the General Fund, expenditures incurred for a specific purpose might
exceed the amounts in the fund that are restricted, committed, and assigned to that purpose and a
negative residual balance for that purpose may result. If that occurs, amounts assigned to other purposes
in that fund should be reduced to eliminate the deficit. If the remaining deficit eliminates all other assigned
amounts in the fund, or if there are no amounts assigned to other purposes, the negative residual amount
should be classified as unassigned fund balance. A negative residual amount should not be reported for
restricted, committed, or assigned fund balances in any fund. 

S. General Fund Revenue Stabilization Fund

Maintaining a General Fund Revenue Stabilization Fund is a necessity for sound financial management
and fiscal accountability. The General Fund Revenue Stabilization Fund was established to minimize the
impact of declines from economic conditions on major General Fund revenue sources. The General Fund
Revenue Stabilization Fund was adopted by Resolution 16R-2544 on December 7, 2015.  The General
Fund Revenue Stabilization Fund fund balance is committed by the City Commission as set forth in the
annual budget (and any amendments thereto) as a means to ensure funding to help mitigate cyclical
downturns in the General Fund revenue base. The Revenue Stabilization Fund is based on the following
seven principles that will guide the initial funding, subsequent funding, withdrawing and replenishment: (1)
The maximum balance of the Revenue Stabilization Fund will be equal to three and a half percent of
budgeted General Fund recurring revenues for the then current fiscal year, (2) The Revenue Stabilization
Fund was financed initially through an additional transfer of $590,833 of available resources from the
General Fund Unassigned Fund Balance, (3) Subsequent transfers to the Revenue Stabilization Fund
may be recommended by the City Manager and be based on the General Fund financial results of the
most recently ended fiscal year or included as part of the City Manager’s budget recommendations for the
upcoming fiscal year, (4) Withdrawals from the Reserve can only be considered if there is an unexpected
General Fund recurring revenue decline of at least three percent below the original budget projections for
the then current fiscal year, (5) Only one-third of the anticipated General Fund recurring revenue decline
can be recovered through a transfer from the Revenue Stabilization Fund in any one fiscal year, (6) No
more than twenty-five percent of the balance in the Revenue Stabilization Fund can be withdrawn in any
one fiscal year, (7) Withdrawals from the Revenue Stabilization Fund must be approved by the City

77



City of Sarasota, Florida
Notes to the Financial Statements
September 30, 2022

Commission as a formal budget action. At September 30, 2022, the reserve had a balance of $2,664,956. 

T. Property Tax Calendar  

The City levies property taxes each November 1st, which become a lien on real and personal property
located in the City. Property taxes are based on the assessed values determined by the Sarasota County
Property Appraiser as of the prior January 1st. The current year’s levy is based on taxable assessed
property values totaling $14,741,900,000.

The State of Florida permits the City to levy taxes up to 10 mills of assessed property valuations for the
General Fund. For the 2020-21 fiscal year, the City levied taxes of 3.1372 mills for the General Fund and
an additional 0.2100  mills for debt service on general obligation bonds.  

The Sarasota County Tax Collector collects property taxes on behalf of each municipality within county
boundaries. All taxes are due from property owners on March 31st.  Taxes become delinquent on April
1st. By May 31st of each year, either all taxes have been collected and remitted to the City or the
delinquent taxes are raised by public auction of tax certificates. Due to this arrangement there are no
material unremitted tax revenues at the end of the fiscal year. The major dates in this process are listed
on the following table.

PROPERTY TAX CALENDAR
July 1 Assessment roll validated
September 30 Millage resolution approved
October 1 Beginning of City’s fiscal year for which tax is to be levied
November 1 Tax bills rendered and due
November 1 - March 31 Property taxes due with various discounts
April 1 Taxes delinquent and property subject to lien
May 31 Tax certificates sold by County

U. Implementation of Governmental Accounting Standards Statements

The following GASB Pronouncements have been issued but are not in effect for the City as of September
30, 2022:

GASB Statement No. 91, Conduit Debt obligations.  This standard will become effective for fiscal year
end September 30, 2023.  This standard clarifies the existing definition of a conduit debt obligation,
establishes a conduit obligation is not a liability of the issuer, establishes standards for accounting and
financial reporting of additional commitments and voluntary commitments and voluntary commitments
extended by issuers and arrangements associated with conduit debt obligations, and improving required
note disclosures.  This standard also addresses arrangements-often characterized as leases-that are
associated with debt obligations.  This standard is not expected to impact the City's financial statements.  

GASB Statement 93, Replacement of Interbank Offered Rates.  This standard will become effective for
fiscal year end September 30, 2022, with the exception of the removal of LIBOR as an appropriate
benchmark interest rate which will become effective September 30, 2023.  The objective of this Statement
is to address accounting and financial reporting implications that result from the replacement of an
Interbank offered Rate ("IBOR").  This Statement achieves that objective by:  (1) Providing exceptions for
certain hedging derivative instruments to the hedge accounting termination provisions when an IBOR is
replaced as the reference rate of the hedging derivativeinstrument's variable payment; (2) Clarifying the
hedge accounting termination provisions when a hadged item is amended to replace the reference rate;
(3) Clarifying that the uncertainty related to the continued availability of IBORS does not, by itself, affect
the assessment of whether the ocurrence of a hedged expected transaction is probable; (4) Removing
LIBOR as an appropriate benchmark interest rate for the qualitative evaluation of the effectiveness of an
interest rate swap; (5) Identifying a Secured Overnight Financing Rate and the Effective Federal Funds
Rate as appropriate benchmark interest rates for the qualitative evaluation of the effectiveness of an
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interest rate swap; and(6) Clarifying the definition of reference rate, as it is used in Statement 53, as
amended.  This standard is not expected to impact the City's financial statements.  

GASB Statement 94, Public-Private and Public-Public Partnerships and Availability Payment
Arrangements. This standard will become effective for fiscal year end September 30, 2023. The objective
of this Statement is to improve financial reporting by addressing issues related to public-private and
public-public partnership arrangements (“PPPs”). This Statement also provides guidance for accounting
and financial reporting for availability payment arrangements (“APAs”). The requirements of this
Statement will improve financial reporting by establishing the definitions of PPPs and APAs and providing
uniform guidance on accounting and financial reporting for transactions that meet those definitions. This
standard is not expected to impact the City’s financial statements.

GASB Statement 96, Subscription-Based Information Technology Arrangements. This standard will
become effective for fiscal year end September 30, 2023. This Statement provides guidance on the
accounting and financial reporting for subscription-based information technology arrangements (“SBITAs”)
for government end users (governments). This Statement (1) defines a SBITA; (2) establishes that a
SBITA results in a right-to-use subscription asset-an intangible asset-and a corresponding subscription
liability; (3) provides the capitalization criteria for outlays other than subscription payments, including
implementation costs of a SBITA; and (4) requires note disclosures regarding a SBITA. To the extent
relevant, the standards for SBITAs are based on the standards established in Statement No. 87, Leases,
as amended. This standard is not expected to impact the City’s financial statements.

GASB Statement 100, Accounting Changes and Error Corrections – An Amendment of GASB
Statement No. 62.  The standard will become effective for fiscal year end September 30, 2024.  This
Statement defines accounting changes as changes in accounting principles, changes in accounting
estimates, and changes to or within the financial reporting entity and describes the transactions or other
events that constitute those changes.  As part of those descriptions, for (1) certain changes in accounting
principles and (2) certain changes in accounting estimates that result from a change in measurement
methodology, a new principle or methodology should be justified on the basis that it is preferable to the
principle or methodology used before the change.  That preferability should be based on the qualitative
characteristics of financial reporting—understandability, reliability, relevance, timeliness, consistency,
and comparability.  This Statement also addresses corrections of errors in previously issued financial
statements.  This standard is not expected to impact the City’s financial statements. 

GASB Statement 101, Compensated Absences.  The standard will become effective for fiscal year end
September 30, 2024. This Statement requires that liabilities for compensated absences be recognized for
(1) leave that has not been used and (2) leave that has been used but not yet paid in cash or settled
through noncash means.  A liability should be recognized for leave that has not been used if (a) the leave
is attributable to services already rendered, (b) the leave accumulates, and (c) the leave is more likely
than not to be used for time off or otherwise paid in cash or settled through noncash means.  Leave is
attributable to services already rendered when an employee has performed the services required to earn
the leave.  Leave that accumulates is carried forward from the reporting period in which it is earned to a
future reporting period during which it may be used for time off or otherwise paid or settled.  In estimating
the leave that is more likely than not to be used or otherwise paid or settled, a government should
consider relevant factors such as employment policies related to compensated absences and historical
information about the use or payment of compensated absences.  However, leave that is more likely than
not to be settled through conversion to defined benefit postemployment benefits should not be included in
a liability for compensated absences.  This standard is not expected to impact the City’s financial
statements. 
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NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

A. Budgetary information

Annual budgets are adopted on a basis consistent with generally accepted accounting principles for the
General Fund, all special revenue and debt service funds, and the Penny Sales Tax Capital Projects
Fund. All other capital projects funds adopt project-length budgets.

The City follows these procedures in establishing the budgetary data reflected in the financial statements:

1. No later than the first regular City Commission meeting of September, the City Manager submits to the
City Commission a proposed operating budget for the fiscal year commencing October 1st. The
operating budget includes proposed expenditures and the means of financing the expenditures. 

2. A public hearing is conducted to obtain taxpayer comments.

3. Prior to October 1st, the budget is legally enacted through passage of a resolution. The budget
resolution restricts total expenditures by fund. Expenditures for any year may not exceed current year
fund appropriations plus accumulated fund equity.

4. The legal level of budgetary control (i.e., the level at which expenditures may not legally exceed
appropriations) is the fund level. Transfers of appropriations between funds require the approval of the
City Commission. The transfer of appropriations between line items within the same department can
be accomplished with Department Head and Budget Director approval.

5. All unencumbered and unexpended appropriations lapse at fiscal year-end. Encumbered
appropriations also lapse, but may be honored by additional appropriations in the subsequent year’s
budget.

6. The City Commission has the power to revise its budget appropriations by resolution from time to time
during the fiscal year; however, no revision may be made by transferring any encumbered funds
unless such funds are first released or discharged from any such encumbrance.

7. Formal budgetary integration is employed as a management control device during the year for the
general, special revenue and capital projects funds.

8. Budgets for the general, special revenue, debt service and capital projects funds are adopted on a
basis consistent with generally accepted accounting principles (GAAP).

Encumbrance accounting, under which purchase orders, contracts, and other commitments for the
expenditure of monies are recorded in order to reserve that portion of the applicable appropriation, is
employed as an extension of formal budgetary integration in the general, special revenue and capital
projects funds. Encumbrances outstanding at year-end are reported as assigned fund balance since they
do not constitute expenditures or liabilities. Encumbrances which the City intends to honor are
appropriated as part of the subsequent year’s budget.

Budgeted amounts are as originally adopted or amended by the City. Supplemental appropriations made
during the fiscal year are included in the “Final Budget” columns on the statement of revenues,
expenditures and changes in fund balances-budget and actual. 

B.  Deficit fund equity

The Glen Oaks Debt Service Fund had a deficit fund balance of $78,671.  This deficit will be eliminated
with the collection of special assessments and interest earnings. The Equipment Maintenance Internal
Service Fund had a net deficit fund balance of $(518,828).  The deficit in this fund was due to the
allocation of its share of net pension liability for the General Employees' Pension Plan.  The deficit will be
eliminated by future revenues. The Municipal Auditorium Enterprise Fund had a net deficit Net Position of
$47,198.  This is due to a change in classification from an Enterprise Fund to a division within the City's
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General Fund.  This change was considered to be more appropriate due to consistent subsidies from the
General Fund to the Municipal Auditorium.  The deficit net position is due to depreciation expenses
charged in a proprietary fund that was reclassified to a governmental fund.

The remainder of this page is intentionally left blank.
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NOTE 3 - DEPOSITS AND INVESTMENTS

Cash and cash equivalents include cash on hand, amounts in demand and time deposits and short-term
investments with original maturity dates within three months of the date acquired by the city. All of the
City’s deposits are held in qualified public depositories pursuant to Florida Statutes, Chapter 280, Florida
Security for Public Deposits Act. Under the Act, all qualified public depositories are required to pledge
eligible collateral having a fair value equal to or greater than the average daily or monthly balance of all
public deposits, times the depository’s collateral pledging level. The pledging level may range from 50% to
125% depending upon the depository’s financial condition and establishment period. All collateral must be
deposited with an approved financial institution. Any losses to public depositors are covered by applicable
deposit insurance, sale of securities pledged as collateral and, if necessary, assessments against other
qualified public depositories of the same type as the depository in default. When public deposits are made
in accordance with Chapter 280, no public depositor shall be liable for any loss thereof. 

The City maintains a cash and investment pool that is available for use by all funds, except the Pension
Trust Funds. The deposits and investments of the Pension Trust Funds are held separately from those of
other City funds. Interest income earned as a result of pooling is distributed monthly to the appropriate
funds based on average daily balances.

The City’s investment guidelines have been defined in a written investment policy and approved by the
City Commission. The guidelines specify limits by instrument, and establish a diversified investment
strategy and a minimum credit quality. It applies to all funds except the Pension Trust Funds. The direction
of investment strategies, within policy limits, is established by an internal investment committee that meets
quarterly.

The City’s investment manager is authorized to invest in the State Board of Administration’s Local
Government Investment Pool (Florida Prime Fund), U.S. Government Securities, U.S. Government
Agencies, Interest Bearing Time Deposit or Savings Accounts, Repurchase Agreements, Commercial
Paper, State and/or Local Government Taxable and/or Tax-Exempt Debt, Intergovernmental Investment
Pools, Corporate Obligations, FDIC Corporate Obligations, Supranationals, Asset-Backed Securities  and
Mortgage-Backed Securities (MBS). According to City policies, the Pension Trust Funds are also
authorized to invest in common and preferred stock, mutual funds, convertible debentures, commercial
paper, corporate bonds, foreign securities, real estate, and money market funds.  

The Florida Prime Fund meets the criteria of an external investment pool that measures all of its
investments at amortized cost for financial reporting purposes. The Florida Prime Fund is administered by
the State Board of Administration and was created by Section 218.415, Florida Statutes. This investment
pool operates under investment guidelines established by Section 215.47, Florida Statues. 

Fair Value Measurement of Investments
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Fair value is also an exit price at a
measurement date from the perspective of a market participant that controls the asset or is obligated for
the liability.

The City uses fair value measurements for the initial recording and subsequent periodic remeasurement
of certain assets on a recurring basis. Additionally, the City may be required to record at fair value other
assets on a nonrecurring basis. The nonrecurring fair value adjustments typically involve application of
lower-of-cost-or-fair-value or asset-impairment accounting.

The City holds less complex types of investments, which are measured at fair value on a recurring basis.
The City categorizes its fair value measurements within the fair value hierarchy established by GASB
Statement No. 72. The hierarchy is based on the valuation inputs used to measure the fair value of the
asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are significant
observable inputs; and Level 3 inputs are significant unobservable inputs.  
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A. City of Sarasota

As of September 30, 2022, the City had the following cash, cash equivalents and investments:

Weighted Average
Portfolio / Investments Fair Value Maturity (Years)
Cash Deposits  $  32,910,470 Not Applicable
Money Market Funds  1,919,327  0.01 
Federal Agency Bonds/Notes  16,885,206  0.95 
Federal Agency Commercial  11,486,625  2.26 
Agency Mortgage-Backed Securities  4,158,712  6.87 
Agency Collateralized Mortgage Obligations  1,951,951  4.43 
Corporate Notes  44,660,833  2.23 
Municipal Obligations  2,174,781  1.60 
U.S Treasury Bonds/Notes  70,978,819  1.87 
Supra-National Agency Bonds/Notes  7,462,961  1.12 
Asset Backed Securities  11,833,400  2.24 
Investment pools:
    Florida Palm  27,097,582 Not Applicable
 Florida Prime  33,507,049 Not Applicable
  Total Cash & Investments  $  267,027,716 
 Portfolio weighted average maturity  2.04 

City investments include cash and investments for the Primary Government, Component Units and
Custodial Funds as follows:

Primary Government
    Statement of Net Position
      Cash and Cash Equivalents  $  34,646,593 
      Investments  230,745,302 

Component Units
      Cash and Cash Equivalents  173,736 
      Investments  1,377,531 

Custodial Funds
      Cash and Cash Equivalents  9,469 
      Investments  75,085 
        Total  $  267,027,716 

Interest Rate Risk
Interest rate risk exists when there is a possibility that changes in interest rates could adversely affect an
investment’s fair value. When interest rates increase, the value of fixed rate securities fall. The inverse is
also true, as interest rates fall, the value on fixed rate securities increase. The City manages its exposure
to declines in fair values by decreasing the weighted average maturity of its investment portfolio during
periods of rising interest rates. The City’s investment policy generally limits the weighted average maturity
of the portfolio to a period of five years or less.

Credit Risk
Credit quality risk results from potential default of investments that are not financially sound. The
investment policy limits investments in commercial paper to A-1/P-1 rated paper with the aggregate value
not to exceed twenty percent of the total portfolio. The City’s investments in United States Government
Securities, United States Agencies, Federal Instrumentalities and Mortgage-Backed Securities are rated
AA+ by Standard & Poor’s and Aaa by Moody’s Investors Service. Money market funds are invested with
financial institutions that comply with Chapter 280 of Florida Statutes, whereby the City is made whole by
all participating banks should a principal loss be incurred by the City. Investments in Florida Prime are
rated AAA by Standard & Poor’s. 
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Concentration of Credit Risk
Concentration of credit risk is the risk of loss attributable to the quantity of the government’s investment in
a single issuer. The City’s investment policy allows for investing in a variety of securities based on the
issuer. The allowable concentration in any one issuer is based on the type of issuer - i.e., 25% for
Mortgage-Backed Securities, 25% for the Florida Prime Fund, Interest Bearing Time Deposit or Savings
Accounts, 50% Intergovernmental Investment Pools, 75% for United States Government Agencies, and
up to 100% for United States Government Securities.

Custodial Credit Risk
For an investment, custodial credit risk is the risk that, in the event of the failure of the counterparty, the
City will not be able to recover the value of its investments or collateral securities that are in the
possession of an outside party. All United States Government securities, United States Government
Agencies, and Mortgage-Backed securities are held by a third party custodial entity in the name of the
City. 

Foreign Currency Risk
Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair value of an
investment. The City’s investment policy does not permit investments in foreign securities.

Fair Value Measurement of Investments
The City has the following recurring fair value measurements as of September 30, 2022:

Level
Investments Fair Value  1  2 

Federal Agency Bonds/Notes  $  16,885,206  $  -  $  16,885,206 
Federal Agency Commercial  11,486,625  -  11,486,625 
Agency Mortgage-Backed Securities  4,158,712  -  4,158,712 
Agency Collateralized Mortgage Obligations  1,951,951  -  1,951,951 
Corporate Notes  44,660,833  -  44,660,833 
Municipal Obligations  2,174,781  -  2,174,781 
U.S Treasury Bonds/Notes  70,978,819  70,978,819  - 
Supra-National Agency Bonds/Notes  7,462,961  -  7,462,961 
Asset Backed Securities  11,833,400  -  11,833,400 
 Total Investments by Fair Value Level  $  171,593,288  $  70,978,819  $  100,614,469 

Investments Measured at Amortized Cost:
Florida Palm  27,097,582 
Florida Prime  33,507,049 

 60,604,631 

 Total Investments  $  232,197,919 

Debt securities classified in Level 1 are valued using prices quoted in active markets for those securities.
Debt securities classified in Level 2 are valued using the following approaches:

 Federal Agency Bonds/Notes, Agency Mortgage-Backed Securities, Supra-National Agency
Bonds/Notes, and Asset Backed Securities; Commercial Paper; quoted prices for identical
securities in markets that are not active;

 Corporate and Municipal Bonds: quoted prices for similar securities in active markets;
 Agency Collateralized Mortgage Obligations: matrix pricing based on the securities’ relationship to

benchmark quoted prices.

Investments in Florida Prime are valued at amortized cost and are not subject to the fair value hierarchy.
There are no limitations or restrictions on participant withdrawals, including items such as redemption
notices, maximum transaction amounts, and Florida Prime’s authority to impose liquidity fees or
redemption gates.
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B. General Employees’ Defined Benefit Pension Plan

As of September 30, 2022, the General Employees’ Defined Benefit Pension Plan had the following cash,
cash equivalents and investments:

Portfolio / Investments Fair Value Duration (Years)
Cash Deposits  $  452,926 Not Applicable
Money market funds  4,452,607 Not Applicable
U.S. Government securities  11,451,724 5.19
Common and preferred stock  67,128,765 Not Applicable
Corporate bonds and notes  5,474,845 4.36
Real estate funds  21,085,248 Not Applicable
Mortgage backed securities  7,505,441 25.49
Collateralized mortgage obligations  1,570,609 24.53
Other equities  7,857,688 Not Applicable
Foreign stocks  22,190,836 Not Applicable
  Total Cash & Investments  $  149,170,689 

Interest Rate Risk
The Plan manages exposure to declines in fair values through other methods such as evaluating the
credit rating, diversifying the investments in the portfolio, and outside portfolio consulting. The Plan does
not limit the weighted average maturity of its investment portfolio.

Custodial Credit Risk
For an investment, this is the risk that, in the event of the failure of the counterparty, the Plan will not be
able to recover the value of its investments or collateral securities that are in the possession of an outside
party. The Plan does not believe that they have a custodial risk exposure as all their securities are insured,
registered, and held by an outside custodian.

Concentration of Credit Risk
The Plan does not allow for any investment in more than 10% (at fair value) of an investment manager’s
equity portfolio to be invested in the shares of a single corporate issuer. Investments in equity securities
shall not exceed 75% of the fair value of the total Plan assets. With the exception of Treasury and agency
obligations, no more than 10% (at cost) of any investment manager’s total fixed income portfolio shall be
invested in the securities of a single issuer. No more than 17.5% (at fair value) of the Plan’s assets may
be invested in securities issued by corporations domiciled outside the United States.

Credit Risk
The Plan must operate in compliance with all applicable State and Federal laws concerning the
investment of pension assets. All equity investments are limited to those issues that are traded on a major
stock exchange or in over-the-counter securities for which there is an active market maker regulated by
the NASD. Investments in corporate fixed income securities must hold a rating in one of the three highest
classifications by a major rating service. If commercial paper is used, it must be rated A-1 or P-1. Ratings
for the Plan’s applicable securities are as follows:

September 30, 2022, Credit Ratings
S&P Moody's

US Government Securities AA+ Aaa
US Government Agency Securities AAA Aaa….NR
Corporate Bonds AA…BBB Aaa…Baa2

Foreign Currency Risk
Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair value of an
investment. The Plan does not have a policy that addresses the risks associated with investments in
foreign currency. As of September 30, 2022 and 2021, the Plan held $22,190,836 and $31,320,084 in
international investments, representing approximately 14.92% and 17.24% respectively of total Plan
investments. The aggregate investment in Foreign Stocks exceeded the Plan's asset allocation policy of
10%; however, was below the Plan's 17.5% limit for investments in securities issued by corporations
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domiciled outside the United States for both years. The largest concentration of investments in Foreign
Stocks with one manager was $9,571,987 and $12,926,841 as of September 30, 2022 and 2021,
respectively. Most of the international investments are denominated in U.S. dollars, therefore minimizing
the foreign currency risk.

Fair Value Measurement of Investments
The Plan has the following recurring fair value measurements as of September 30, 2021:

Level
Investments Fair Value  1  2  3 
Debt Securities:

US Government Securities  $  11,451,724  $  1,799,267  $  9,652,457  $  -- 
Mortgage Backed Securities  7,505,441  --  7,505,441  -- 
Collateralized mortgage obligations  1,570,609  --  1,570,609  -- 
Corporate Bonds and Notes  5,474,845  --  5,474,845  -- 

Total Debt Securities  26,002,619  1,799,267  24,203,352  -- 

Common and Preferred Stock  67,128,765  67,128,765  --  -- 
Real Estate Funds  10,521,599  --  --  10,521,599 
Foreign Stocks  22,190,836  11,192,299  10,998,537  -- 
Other Equities  7,857,688  7,857,688  --  -- 
    Total Investments by Fair Value Level  $  133,701,507  $  87,978,019  $  35,201,889  $  10,521,599 

Investments Measured at Net Asset Value (NAV):
Real Estate Funds  10,563,649 

Investments Not Subject to Level Disclosure: 
Money Market Funds  4,452,607 

    Total Investments  $  148,717,763 

Debt and equity securities classified in Level 1 of the fair value hierarchy are valued using prices quoted in
active markets for those securities. Debt securities classified in Level 2 of the fair value hierarchy are
valued using a matrix pricing technique for similar securities. Matrix pricing is used to value securities
based on the securities relationship to benchmark quoted prices. Real estate funds classified in Level 3
are valued using independent appraisers to determine the fair value of the investments in the fund. 

The valuation method for investments measured at the net asset value (NAV) per share (or its equivalent)
is presented on the following table:

Redemption
Frequency (if

Unfunded Currently Redemption
Investment Fair Value Commitments Eligible) Notice Period

Investments Measured at Net Asset Value (NAV):
  Real Estate Funds (1)  $  10,563,649  $  - Quarterly 45 days

    Total Investments Measured at NAV  $  10,563,649 

(1) Real estate funds. This type includes real estate funds that invest primarily in U.S. commercial real
estate. The fair values of the investments in this type have been determined using the NAV per share (or
its equivalent) of the Plan’s ownership interest in partners’ capital. Capital commitments are accepted by
the fund quarterly and are generally called from investors pro rata in the order of the quarter in which they
are received. Shares are generally issued quarterly 45 days after quarter-end when that quarter’s price per
share is published. Redemption requests must be received by the Fund 45 days prior to quarter end, and
to the extent the fund has liquid assets, redemption requests will be redeemed after quarter end when that
quarter’s per share price is published. Because it is not probable that any individual investment will be
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sold, the fair value of each individual investment has been determined using the NAV per share (or its
equivalent) of the Plan’s ownership interest in partners’ capital.

C.  Firefighters’ Defined Benefit Pension Plan

As of September 30, 2022, the Firefighters’ Defined Benefit Pension Plan had the following cash, cash
equivalents and investments:

Weighted Average
Portfolio / Investments Fair Value Maturity (Years)
Cash Deposits  $  147,421 N/A
Money Market Funds  4,207,710 N/A
U.S. Government agency securities  8,197,114 12.709
Common Stock  83,420,064 N/A
Corporate Bonds and Notes  20,461,844 8.196
Stock Mutual Funds  1,692,023 N/A
Real Estate Funds  22,043,991 N/A
Mortgage Backed Securities  2,110,363 29.716
Municipal Securities  218,535 18.268
Foreign Stocks  14,878,397 N/A
Foreign Bonds  295,362 1.170
  Total Cash & Investments  $  157,672,824 

Concentration
As of September 30, 2022, the Fund held investments in one real estate fund with a fair value of
$16,159,196.

Interest Rate Risk
The Plan manages exposure to declines in fair values through other methods such as evaluating the
credit rating, diversifying the investments in the portfolio, and outside portfolio consulting. The Plan does
not limit the weighted average maturity of its investment portfolio. 

Credit Risk
The Plan limits its short term investments to the following: money market or short term investment fund
provided by the funds custodian; direct obligations of the United States Government with a maturity of one
year or less; commercial paper issued by United States Corporations which have a maturity of 270 days or
less and that is rated A-1 or higher by Standard & Poor’s or P-1 or higher by Moody’s; and Bankers
Acceptances issued by the largest fifty banks in the United States. All equity investments are limited to
fully and easily negotiable equity securities. All equity investments are limited to those issues that are
traded on a major stock exchange. Investments in corporate fixed income securities are limited to those
securities rated “A” or higher by Moody’s or Standard & Poor’s rating services. Investments in
collateralized mortgage obligations are limited to  those issues backed by the full faith of the United States
Government, an Agency thereof, or are rated AAA by a major rating service and PAC (planned
amortization class), NAC (non-accelerated securities) or VADM (very accurately defined maturity)
securities.

September 30, 2022, Credit Ratings
S&P Moody's

Government securities - Aaa
Municipal securities AAA A2
Mortgage backed securities AAA Aaa
Corporate bonds and notes AAA…CCC+ Aaa…Baa1
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Concentration of Credit Risk
The Plan does not allow for any investment in more than 6% (at fair value) of an investment manager’s
equity portfolio to be invested in the shares of a single corporate issuer. Investments in the shares of
companies that have been publicly traded for less than one year are limited to no more than 10% of an
investment manager’s portfolio. Investments in securities (stocks, bonds, and cash equivalents) issued by
corporations domiciled outside the United States shall not exceed 10% (at cost) of the Fund’s total fair
value. No more than 10% (at cost) of any investment manager’s total fixed income portfolio shall be
invested in the securities of any single corporate issuer. No more than 10% (at time of purchase) of the
Fund’s total fair value may be invested in real estate investments. All real estate investments are to be
made through participation in diversified commingled funds of real properties. Real estate investments
shall be broadly diversified as to property type and location.

The Plan has concentrated its risk for cash by maintaining deposits which may at times exceed amounts
covered by the Federal Deposit Insurance Corporation (FDIC). The Fund has not incurred losses related
to these and believes it is not exposed to any significant risk on cash. 

Custodial Credit Risk, Investments
For an investment, this is the risk that, in the event of the failure of the counterparty, the Plan will not be
able to recover the value of its investments or collateral securities that are in the possession of an outside
party. The Plan does not believe that they have a custodial risk exposure as all their securities are insured,
registered, and held by an outside custodian.

Foreign Currency Risk
Investment in securities issued by foreign governments or corporations domiciled outside of the United
States shall not exceed 25% of the Fund's total fair value. 

Fair Value Measurement of Investments
The Plan has the following recurring fair value measurements as of September 30, 2022:

Level
Investments Fair Value  1  2  3 
Debt Securities

U.S. Government agency securities  $  8,197,114  $  1,931,257  $  6,265,857  $  -- 
Municipal Securities  218,535  --  218,535  -- 
Mortgage Backed Securities  2,110,363  --  2,110,363  -- 
Corporate Bonds and Notes  20,461,844  --  20,461,844  -- 

    Foreign Bonds  295,362  --  295,362  -- 
    Total Debt Securities  31,283,218  1,931,257  29,351,961  -- 

Common Stock  83,420,064  74,721,756  8,698,308  -- 
Foreign Equities  14,878,397  9,606,552  5,271,845  -- 
Equity Mutual Funds  1,692,023  1,692,023  -- 
Real Estate Funds  22,043,991  --  --  22,043,991 
  Total Investments by Fair Value Level  $  153,317,693  $  87,951,588  $  43,322,114  $  22,043,991 

Investments Not Subject to Level Disclosure 
Money Market Funds  4,207,710 

    Total Investments  $  157,525,403 

Debt and equity securities classified in Level 1 of the fair value hierarchy are valued using prices quoted in
active markets for those securities. Debt securities classified in Level 2 of the fair value hierarchy are
valued using a matrix pricing technique. Matrix pricing is used to value securities based on the securities’
relationship to benchmark quoted prices. Real estate funds classified in Level 3 are valued using
independent appraisers to determine the fair value of the investments in the fund.
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D. Police Officers’ Defined Benefit Pension Plan

As of September 30, 2022, the Police Officers’ Defined Benefit Pension Plan had the following cash, cash
equivalents and investments:

Portfolio / Investments Fair Value Duration (Years)
Cash Deposits  $  535,558 N/A
Money Market Funds  6,453,031 N/A
U. S. Government Securities  24,700,757  10.08 
Common Stock  153,555,937 N/A
Corporate Bonds  34,747,864  5.19 
Real Estate Mutual Funds  27,745,115 N/A
Mortgage and Asset Backed Securities  11,332,207 11.69
Municipal Securities  1,075,618  15.05 
Foreign Mutual Funds  2,414,259 N/A
  Total Cash & Investments  $  262,560,346 

Concentration
As of September 30, 2022, the Plan held investments in two funds with aggregate amounts exceeding 5%
of the fair value of the Fund's assets. One equity mutual fund had a fair value totaling $35,149,056 and
one real estate mutual fund had a fair value of $27,745,115 as of September 30, 2022. The September
30, 2022 investment compliance report did not identify a concentration with any individual issuer in excess
of investment policy guidelines.

Duration
Duration is the measure of a fixed income's cash flows using present value, weighted for cash flows as a
percentage of the investment’s full price. Effective duration makes assumptions regarding the most likely
timing and amounts of variable cash flows arising from such investments as callable bonds, prepayments
and variable-rate debt. All investments of the Plan are held by the Plan or its agent in the Plan's name.

Credit Risk
The Plan limits its short-term investments to the following: money market or short-term investment funds
provided by the funds custodian; commercial paper issued by United States Corporations which have a
majority of 270 days or less and a rating of A-1 or higher by Standard & Poor’s or B-1 or higher by
Moody’s. All equity investments are limited to fully and easily negotiable equity securities. In addition,
investments in the shares of companies that have been publicly traded for less than one year are limited
to no more than 15% of the fair value of an investment manager’s total equity portfolio. Investments in
corporate fixed income securities are limited to those securities rate “A” or higher by Moody’s or Standard
& Poor’s rating services. Investments in Collateralized Mortgage Obligations are limited to 25% of the fair
value of the investment manager’s total portfolio and are restricted to those issues backed by the full faith
or United States Government, and Agency thereof, or are rated AAA by a major rating service and PAC
(planned amortization class), NAC (non-accelerated securities) or VADM (very accurately defined
maturity) securities. Ratings for the Plan’s applicable securities are as follows:

September 30, 2022, Credit Ratings
S&P Moody's

US Government Securities AA+ Aaa
Corporate Bonds AAA…BBB+ Aaa…Baa1

Rating information for mortgage and asset backed securities and bond mutual funds was not provided. No
investments for which ratings were received were risk rated below investmnet policy guidelines as
described above. The investment policy requires fixed income securities which are downgraded below the
minimum rating by both Moody’s and Standard & Poor’s shall be sold at the earliest beneficial opportunity.
Investment positions are reviewed by the Board of Trustees at their regular meetings. 

Interest Rate Risk
The Plan manages its exposure to declines in fair values through other methods such as evaluating the
credit rating, diversifying the investments in the portfolio, and outside portfolio consulting. The Plan does
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not limit the weighted average maturity of its investment portfolio.

Concentration of Credit Risk
The Plan states that no more than 5% (at fair value) of an investment manager’s equity portfolio may be
invested in the shares of a single corporate issuer. Investments in equity securities shall not exceed 75%
of the fair value of the total Plan assets. Investments in convertible securities (classified as equity
investments) and are limited to 25% of the Plan’s total portfolio value and no more than 10% of each
investment managers convertible portfolio may be invested in shares of a single corporate issuer.

No more than 10% (at fair value) of an investment manager’s total fixed income portfolio shall be invested
in the securities of any single corporate issuer. Investments in securities (stocks, bonds and cash
equivalents) issued by foreign governments or corporation domiciled outside the United States shall not
exceed 25% of the fair value of Plan assets. Investments in real estate shall not exceed 15% (at fair
value) of the value of the total Plan assets.

The Plan maintains cash deposits at financial institutions which may, at times, exceed amounts covered
by the Federal Deposit Insurance Corporation (FDIC). The plan has not experienced any losses in such
accounts and belives they are not exposed to any significant credit risk to cash. 

Custodial Credit Risk
For an investment, this is the risk that in the event of the failure of the counterparty, the Plan will not be
able to recover the value of its investments or collateral securities that are in the possession of an outside
party. The Plan does not believe it has a custodial risk exposure as all its securities are insured, registered
and held by an outside custodian. 

Foreign Currency Risk
The Board of Trustees retains outside investment managers with the Fund's written investment policy.
The Fund's Investment policy states that investments in securities issued by foreign governments or
corporation domiciled outside the United States shall not exceed 25% of the fairt value of Fund assets.
The investment policy specifically prohibits certain investments including interest rate swaps, limited
partnerships of any kind, venture capital, and futures contracts. The investment policy also prohibits
trading on margin and short selling. 

Fair Value Measurement of Investments
The Plan has the following recurring fair value measurements as of September 30, 2022:

Level
Investments Fair Value  1  2  3 
Debt Securities
  US Government Securities  $  24,700,757  $  --  $  24,700,757  $  -- 
  Mortgage and Asset Backed Securities  11,332,207  --  11,332,207  -- 
  Municipal Securities  1,075,618  --  1,075,618  -- 
  Corporate Bonds  34,747,864  2,237,264  32,510,600  -- 
    Total Debt Securities  71,856,446  2,237,264  69,619,182  -- 

Common Stock  153,555,937  112,734,296  40,821,641  -- 
Foreign Mutual Funds  2,414,259  --  2,288,492  125,767 
Real Estate Mutual Funds  27,745,115  --  --  27,745,115 
    Total Investments by Fair Value Level  $  255,571,757  $  114,971,560  $  112,729,315  $  27,870,882 

Investments Not Subject to Level
Disclosure
Money Market Funds  6,453,031 

    Total Investments  $  262,024,788 

Debt and equity securities classified in Level 1 of the fair value hierarchy are valued using prices quoted in
active markets for those securities. Debt securities classified in Level 2 of the fair value hierarchy are
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valued using a matrix pricing technique. Matrix pricing is used to value securities based on the securities
relationship to benchmark quoted prices. Real estate funds classified in Level 3 are valued using
independent appraisers to determine the fair value of the investments in the fund.

There were no investments measured at net asset value (NAV) as of September 30, 2022.

(1) Global opportunities growth. This type includes investments in one fund that invests in companies
large and small primarily located in Europe and the Pacific Basin. At least 80 percent of the funds’
investments must be in non-U.S. equities in the financial, information technology, consumer discretionary,
industrials, healthcare, consumer staples, materials, energy, telecommunications, utilities and real estate
sectors. The fair values of the investments in this type have been determined using the NAV per share (or
its equivalent) of the investments. 

E. OPEB Trust Fund

As of September 30, 2022, the OPEB Trust Fund had the following cash, cash equivalents and
investments:

Weighted Average
Portfolio / Investments Fair Value Maturity (Years)
Cash Deposits  $  490,348 Not Applicable
Money Market Funds  1,295,087 Not Applicable
U.S. Government Securities  3,583,799  0.55 
U.S. Government Agency Securities  6,145  0.01 
Common Stock Domestic  27,699,923 Not Applicable
Corporate Bonds Domestic  6,916,052  1.65 
Real Estate Funds  5,797,942 Not Applicable
Common Stock Foreign  5,294,673 Not Applicable
Corporate Bonds Foreign  215,644 0.02
Total Cash & Investments  $  51,299,613 
       Portfolio weighted average maturity  2.23 

Interest Rate Risk
The Plan manages exposure to declines in fair values through other methods such as evaluating the
credit rating, diversifying the investments in the portfolio, and outside portfolio consulting. The Plan does
not limit the weighted average maturity of its investment portfolio. 

Credit Risk
The Plan limits its fixed income investments to marketable debt securities issued or guaranteed by the
United States Government or its agencies, domestic corporations, asset-backed and commercial
mortgage-backed securities, domestic banks and other US financial institutions. All securities must hold a
rating in one of the 3 highest classifications by a major rating service. If commercial paper is used it must
be rated A-1 or P-1. All equity securities are limited to securities listed on the New York, American and
principal regional and foreign exchanges, and in over-the-counter securities for which there is an active
market maker regulated by the NASD.

Concentration of Credit Risk
The Plan does not allow for any investment in more than 5% (at fair value) of an investment manager’s
equity portfolio to be invested in the shares of a single corporate issuer. Investments in equity securities
shall not exceed 70% of the fair value of the total Plan assets. Except for Treasury and agency
obligations, no more than 10% (at cost) of any investment manager’s total fixed income portfolio shall be
invested in the securities of a single issuer. No more than 10% (at fair value) of the Funds’ assets may be
invested in securities issued by corporations domiciled outside the United States.

Custodial Credit Risk
For an investment, this is the risk that, in the event of the failure of the counterparty, the Plan will not be
able to recover the value of its investments or collateral securities that are in the possession of an outside
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party. The Plan does not believe that they have a custodial risk exposure as all their securities are insured,
registered, and held by an outside custodian.  

Foreign Currency Risk
Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair value of an
investment. The plan does not have a policy that addresses the risks associated with investments in
foreign currency. The trust fund holds $5,510,317  in foreign investments. This amount represents
approximately 11 % of total trust fund investments. Many of the foreign investments are denominated in
U.S. dollars, therefore minimizing the foreign currency risk.

Fair Value Measurement of Investments
The Plan has the following recurring fair value measurements as of September 30, 2022:

Level
Investments Fair Value  1  2  3 
U.S. Government Securities  $  3,583,799  $  3,583,799 
U.S. Government Agency Securities  6,145  6,145 
Common Stock Domestic  27,699,923  27,699,923 
Corporate Bonds Domestic  6,916,052  6,916,052 
Common Stock Foreign  5,294,673  5,294,673 
Corporate Bonds Foreign  215,644  215,644 
Private Real Estate Fund  5,797,942  5,797,942 
  Total Investments by Fair Value Level  $  49,514,178  $  32,994,596  $  10,721,640  $  5,797,942 

Common, preferred and foreign stock classified in Level 1 are valued using prices quoted in active
markets for those securities. Debt securities classified in Level 2 are valued using the following
approaches:

 U.S. Government, U.S. Government Agency, and Mortgage Backed Securities: quoted prices for
identical securities in markets that are not active;

 Corporate Bonds: quoted prices for similar securities in active markets;
 Foreign Bond Mutual Funds: published fair value per share (unit) for each fund.

Private Real Estate Fund classified in Level 3 are valued using independent appraisers to determine the
fair value of the investments in the fund.

F.  General Employees Defined Contribution Retirement Plan

As of September 30, 2022, the General Employees Defined Contribution Retirement Plan had the
following cash, cash equivalents and investments:

Portfolio/Investments Fair Value
Weighted Average

Maturity (Years)
Cash and Cash Equivalents  $  - Not Applicable
Stock mutual funds  14,678,946 Not Applicable
Bond mutual funds  2,923,548  10.12 
Foreign mutual funds  874,850 Not Applicable
  Total Cash & Investments  $  18,477,344 
  Portfolio weighted average maturity  10.12 

The General Employees Defined Contribution Plan utilizes the same investment guidelines as those used
for the General Employees’ Pension Plan investments. Interest rate risk, credit risk, concentration of credit
risk, custodial credit risk, and foreign currency risk are the same as those that have been disclosed for
City investments.
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Fair Value Measurement of Investments
The Plan has the following recurring fair value measurements as of September 30, 2022:

Level
Investments Fair Value  1  2 
Stock Mutual Funds  $  14,678,946  $  --  $  14,678,946 
Bond Mutual Funds  2,923,548  --  2,923,548 
Foreign Mutual Funds  874,850  --  874,850 
  Total Investments by Fair Value Level  $  18,477,344  $  --  $  18,477,344 

Domestic, Bond and Foreign Mutual Funds classified in Level 2 are valued using published fair value per
share (unit) for each fund.

G.  Discretely Presented Component Units

The St. Armands Business Improvement District and Downtown Improvement District utilizes the same
investment guidelines as those used for City investments. Interest rate risk, credit risk, concentration of
credit risk, custodial credit risk, and foreign currency risk are the same as those that have been disclosed
for City investments.

Reconciliation of Cash and Investments

A reconciliation of cash and investments as shown on the Statement of Net Position and Statement of
Fiduciary Net Position follows:

Statement of
Statement of Fiduciary
Net Position Net Position Total

Primary Government
Cash and cash equivalents  $  34,646,593  $  1,635,722  $  36,282,315 
Investments  230,745,302  637,629,648  868,374,950 
     Total  $  265,391,895  $  639,265,370  $  904,657,265 

Component Unit
Cash and cash equivalents  $  173,736  $  173,736 
Investments  1,377,531  1,377,531 
     Total  $  1,551,267  1,551,267 
Total  $  906,208,532 
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NOTE 4 - RECEIVABLES AND UNEARNED REVENUE

A.  Receivables

Receivables as of year-end for the City’s governmental activities, individual major governmental funds,
nonmajor governmental funds in the aggregate, internal service funds in the aggregate and applicable
allowances for uncollectible accounts, are as follows (no allowance for uncollectibles was needed):

Special
Accounts Interest Notes Assessment Leases Total

General Fund  $  2,342,521  $  135,895  $  --  $  --  $  4,163,514  $  6,641,930 
Community Redevelopment  --  8,259  --  --  --  8,259 
Housing and Community Devl  3,450  13,111  --  --  --  16,561 
Penny Sales Tax  --  43,208  --  --  --  43,208 
Building Services Fund  --  32,573  --  --  --  32,573 
Tourist Development Tax  --  4,980  --  --  --  4,980 
Nonmajor Governmental Funds  88,697  89,163  141,713  79,986  --  399,559 
Internal Service Funds  58,874  49,717  --  --  --  108,591 
     Total receivables  $  2,493,542  $  376,906  $  141,713  $  79,986  4,163,514  $  7,255,661 

The interfund receivable in the General Fund was partially eliminated in the conversion from governmental
funds balance sheet and internal service funds statement of net position to the governmental activities
statement of net position.

Receivables for the City’s business-type activities, including individual major funds and allowances for
uncollectibles accounts are as follows:

Water and
Sewer Van Wezel

Solid
Waste

Parking
Management

Bobby Jones
Reconstruction

Other
Funds Total

Receivables-unrestricted:
  Accounts (billed)  $  3,556,739  $  404,088  $  709,254  $  61,041  $  --  $  --  $  4,731,122 
  Accounts (unbilled)  2,369,840  --  --  --  --  --  2,369,840 
  Allowance for
uncollectibles (340,856)

 -- 
(120,500) (27,276)  -- 

 -- (488,632)

 Accounts (net)  5,585,723  404,088  588,754  33,765  --  --  6,612,330 
  Interest  122,442  36,982  15,853  2,888  74,872  265  253,302 
Receivables-Restricted:
  Interest  13,176  --  --  813  --  --  13,989 
Total receivables (net)  $  5,721,341  $  441,070  $  604,607  $  37,466  $  74,872  $  265  $  6,879,621 

B.  Special assessments receivable

Glen Oaks Estates Special Assessment
In 2011, the City Commission approved to design and construct a privacy wall and related improvements
for the Glen Oaks Estates Subdivision with a special assessment. The assessment was levied against the
property located within the Glen Oaks Estates Subdivision Special Assessment District. The special
assessment receivables, which are recorded in a nonmajor governmental debt service fund, are to be
collected over a twenty year period with interest earnings of 4.3%. The special assessment receivable at
September 30, 2022, is $79,986.

St. Armands Parking Garage Special Assessment
In 2016, the City Commission approved construction of a parking garage on St. Armands Key. The City
Commission also adopted an assessment resolution for the imposition and levying of a special
assessment on commercial properties in the St. Armands assessment area to fund a portion of the costs
associated with construction of the parking garage. Under the resolution, the City has pledged a special
assessment proceeds to the payment of principal and interest on the St. Armands Paid Parking Area
Revenue Bonds Series 2017A. The special assessment receivables are to be collected over a twenty year
period beginning with the 2017 fiscal year. The annual assessment is $260,000 plus administrative costs
and the special assessment receivable at September 30, 2022 is $3,636,302.
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The City anticipates Net Parking Revenues (and Assessments as described above with respect to the
Series 2017A Bonds) will be collected in an amount sufficient to cover debt service on the Series 2017
Bonds. However, in the event the 2017A Pledged Funds and the 2017B Pledged Funds are insufficient to
cover debt service on the Series 2017 Bonds, the City covenanted and agreed and has a positive and
affirmative duty to appropriate in its annual budget, by amendment, if necessary, from Non-Ad Valorem
Revenues, amounts sufficient to pay principal and interest on the Series 2017 Bonds.  

C.  Unearned revenue

Governmental funds report unearned revenue in connection with receivables for revenues that are not
considered to be available to liquidate liabilities of the current period. Governmental funds and
business-type funds also defer revenue recognition in connection with resources that have been received,
but not yet earned (unearned). As of September 30, 2022, the various components of unearned revenue
reported in the governmental funds and business-type funds were as follows: 

Governmental Funds: Unearned
 Grant drawdowns prior to meeting all eligibility requirements  $  6,250,904 
 Prepaid occupational licenses  563,089 
 Receipts for future services  7,317,231 
 Rental receipts not yet earned  10,885 
     Total unearned revenue for governmental funds  $  14,142,109 

Business-type Funds:
 Van Wezel ticket sales  $  3,887,667 
 Solid Waste collections billed in advance  517,620 
 Water and Sewer impact & connection fees  3,089,151 
 Grant receipts not yet earned  122,245 
 Unused gift certificates  597,426 
 Rental receipts not yet earned  242,760 
 Receipts for future services  567,929 
     Total unearned revenue for business-type funds  $  9,024,798 

NOTE 5 - INTERFUND BALANCES

Interfund balances at September 30, 2022, consisted of the following amounts:

A. Due to/from other funds:

The City reports interfund balances between funds. The total of all balances agrees with the sum of
interfund balances presented in the statements of net position/balance sheet for governmental funds and
for proprietary funds. This balance is an interfund receivable that is expected to be liquidated within one
year.

Due to General Fund from:
Parking Management  $  123,885 
Municipal Auditoriums  15,452 

Total due to General Fund  139,337 

Due to Internal Service Funds from:
   Nonmajor Governmental Funds  $  7,420 

B. Advances from/to other funds:

Receivable Fund Payable Fund Amount
General Fund Parking Management  $  1,327,727 
Internal Service Nonmajor Governmental Funds  72,566 
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The General Fund provided an advance to the Parking Management Fund for the purchase of 40 parking
pay stations and 20 multi-head meters for the St. Armand's Parking Area and 41 parking pay stations, 25
multi-head meters, and 5 single space station for the Downtown Parking Area. The repayment of the
advance began in the 2018-19 fiscal year with an extended maturity in 2032.  The General Benefits and
Insurance Internal Service Fund provided an advance to the Glen Oaks Estates Subdivision Special
Assessment District for the design and construction of a wall. The repayment of the advance began in the
2011-12 fiscal year with a final maturity in 2031.

C. Interfund transfers:

The City reports interfund transfers between many of its funds. The sum of all transfers presented in the
following schedule agrees with the sum of interfund transfers presented in the governmental and
proprietary fund financial statements. Interfund transfers for the year ended September 30, 2022,
consisted of the following:

Transfer Purpose  Amount 
Transfers to General Fund from:

Community Redevelopment Program funding  $  54,000 
Building Service Funds Program funding  420,000 
Nonmajor Governmental Funds Program funding  336,627 

  Total transfers to General fund  810,627 
Transfers to Governmental Funds from:
 Penny Sales Tax Fund Debt service  1,377,517 
 Penny Sales Tax Fund Program funding  453,460 

Nonmajor Governmental Funds Program refunding (26,581)
Nonmajor Governmental Funds Debt service  500,004 
Major Enterprise Funds Program funding  1,058,075 

  Total transfers to Governmental Funds  3,362,475 
Transfers to Solid Waste Fund from:
 Nonmajor Governmental Funds Program funding  200,000 

General Fund Program funding  1,800,000 
Total Transfers to Solid Waste  2,000,000 

Transfer to Captial Project Fund from:
 General Fund Program funding  4,966,000 

Building Service Fund Program funding  7,065,432 
Total transfers to Capital Project Funds  12,031,432 

Transfers to Nonmajor Enterprise Funds from:
 Non Major Governmental Funds Program funding  169,368 
Transfer to Bobby Jones Contruction Fund from:

General Fund Debt service  1,128,334 
General Fund Program funding  100,327 

  Total transfers to Bobby Jones Construction Fund  1,228,661 
Total interfund transfers in  $  19,602,563 

Transfers are used to (1) move revenues from the fund that statute or budget requires to collect them to
the fund that statute or budget requires to expend them, (2) move receipts restricted to debt service from
the funds collecting the receipts to the debt service fund as debt service payments become due, and (3)
use unrestricted revenues collected in the general fund to finance various programs accounted for in other
funds in accordance with budgetary authorizations.
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NOTE 6 - CAPITAL ASSETS

Capital asset activity for the year ended September 30, 2022, was as follows:

Additions Retirements
Beginning and and Ending

Governmental Activities: Balance Transfers* Transfers Balance
Capital assets not being depreciated:
  Land  $  41,206,351  $  1,202,416  $  --  $  42,408,767 
  Art collections  1,670,683  --  --  1,670,683 
  Construction in progress  51,078,928  32,680,755  3,916,423  79,843,260 
Total capital assets not being depreciated  93,955,962  33,883,171  3,916,423  123,922,710 

Capital assets being depreciated:
  Buildings  78,315,609  6,790,737  --  85,106,346 
  Improvements and infrastructure  240,704,120  676,817  --  241,380,937 
  Equipment  35,329,151  5,238,764  3,789,596  36,778,320 
Total capital assets being depreciated  354,348,881  12,706,318  3,789,596  363,265,602 
  Less accumulated depreciation for:
    Buildings  30,766,888  1,872,130 (2,142,637)  34,781,655 
    Improvements and infrastructure  140,531,055  2,921,341  1,306,153  142,146,242 
    Equipment  29,191,453  6,827,486 (353,220)  36,372,159 
  Total accumulated depreciation  200,489,396  11,620,956 (1,189,704)  213,300,056 
Total capital assets being depreciated, net  153,859,485  1,085,362  4,979,300  149,965,547 

Governmental Activities capital assets, net  $  247,815,447  $  34,968,533  $  8,895,723  $  273,888,257 

Business-type Activities:
Capital assets not being depreciated:
  Land  $  11,869,613  $  --  $  175,000  $  11,694,613 
  Art collections  218,397  --  --  218,397 
  Construction in progress  68,081,509  7,590,300  51,203,639  24,468,170 
Total capital assets not being depreciated  80,169,519  7,590,300  51,378,639  36,381,180 

Capital assets being depreciated:
  Buildings  91,988,388  520,653  4,092,032  88,417,008 
  Improvements  17,164,675  271,479  6,268,230  11,167,924 
  Utility systems  350,154,889  62,210,258  --  412,365,147 
  Equipment  30,965,874  3,861,714  3,723,638  31,103,949 
Total capital assets being depreciated  490,273,826  66,864,104  14,083,901  543,054,028 
  Less accumulated depreciation for:
    Buildings  50,238,422  1,881,551  3,264,529  48,855,444 
    Improvements  8,463,913  365,519  4,533,928  4,295,504 
    Utility systems  200,669,246  8,675,359  --  209,344,605 
    Equipment  23,317,897  3,151,318  1,215,336  25,253,879 
  Total accumulated depreciation  282,689,478  14,073,748  9,013,794  287,749,431 
Total capital assets being depreciated, net  207,584,348  52,790,356  5,070,107  255,304,597 

Business-type Activities capital assets, net  $  287,753,867  $  60,380,656  $  56,448,746  $  291,685,777 
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Additions Retirements
Beginning and and Ending

Discretely Presented Component Units: Balance Transfers Transfers Balance
St. Armands Business Improvement District
Capital assets not being depreciated:
    Art collections  $  1,376  $  --  $  --  $  1,376 
Total capital assets not being depreciated  1,376  --  --  1,376 

Capital assets being depreciated:
    Improvements  1,508,809  --  --  1,508,809 
    Equipment  67,616  3,010  --  70,626 
Total capital assets being depreciated  1,576,425  3,010  --  1,579,435 
Less accumulated depreciation for:
    Improvements  734,620  55,693  --  790,313 
    Equipment  67,615  226  --  67,841 
Total accumulated depreciation:  802,235  55,919  --  858,154 
Total capital assets being depreciated, net  774,190 (52,909)  --  721,281 

Component unit capital assets, net  $  775,566  $ (52,909)  $  --  $  722,657 

Downtown Improvement District
Capital assets being depreciated:
    Improvements  $  562,392  $  --  $  --  $  562,392 
    Equipment  16,641  --  --  16,641 
Total capital assets being depreciated  579,033  --  --  579,033 
Less accumulated depreciation for:
    Improvements  423,601  20,711  --  444,312 
    Equipment  15,173  326  --  15,499 
Total accumulated depreciation:  438,774  21,037  --  459,811 
Total capital assets being depreciated, net  140,259 (21,037)  --  119,222 

Component unit capital assets, net  $  140,259  $ (21,037)  $  --  $  119,222 

Depreciation expense was charged to functions/programs of the City as follows:

Governmental activities:
 General government  $  996,230 
 Public safety  2,526,470 
 Physical environment  1,491,598 
 Transportation  4,706,424 
 Culture and recreation  1,262,786 
 Economic environment  20,471 
 Human Services  882 
 Capital assets held by the government’s internal service funds are 
       charged to the various functions based on their usage of the assets  616,095 
Total depreciation expense - governmental activities*  $  11,620,956 

Business-type activities:
 Water and Sewer  $  9,806,977 
 Van Wezel  1,159,598 
 Solid Waste  1,816,812 
 Parking  1,126,795 
 Other  163,566 
Total depreciation expense - business-type activities*  $  14,073,748 

*The amounts reported in additions and transfers in the disclosure of capital assets by government function includes other items,
such as transfers, and depreciation. 
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NOTE 7- LEASES

Right to Use Leased Assets
On April 26, 2021, the City of Sarasota entered into a lease for the right to use a building located on St
Armands Circle. As of October 1, 2021, the lease required 54 monthly payments of $3,000. An initial lease
liability was recorded in the amount of $159,761. The lease liability was calculated using the incremental
borrowing rate of 0.6320%. The value of the right to use asset as of September 30, 2022 is $124,259 with
accumulated amortization of $35,502. This right to use leased asset is for the St Armands BID, a
discretely presented component unit.

Restated
Beginning
Balance Increase Decrease Ending Balance

Right to Use Assets
Leased Building  $  159,761  $  -  $  -  $  159,761 

Total  159,761  -  -  159,761 

Less Accumulated Amortization:
Leased Building  -  35,502  -  35,502 

Total  -  35,502  -  35,502 
Right to Use Assets, Net  $  159,761  $ (35,502)  $  -  $  124,259 

Lease Liability
A lease liability of $159,761 was recorded for the building lease above. Total principal payments made in
fiscal year 2022 were $35,176. The total outstanding obligation as of September 30, 2022 is $124,585.
This lease liability is for the St Armands BID, a discretely presented component unit.

Restated Beginning
Balance Increase Decrease Ending Balance

Lease Liability
Leased Building  $  159,761  $  -  $  35,176  $  124,585 

Total  $  159,761  $  -  $  35,176  $  124,585 

The future minimum lease obligations and the net present value of these minimum lease payments as of
September 30, 2022, were as follows:

Governmental Activities
Fiscal Year Principal Interest Total Payments

2023  $  35,315  $  685  $  36,000 
2024  $  35,539  $  461  $  36,000 
2025  $  35,764  $  236  $  36,000 
2026  $  17,967  $  33  $  18,000 
Total  $  124,585  $  1,415  $  126,000 

Lease Receivables
The City of Sarasota has nine building leases with various terms beginning in 2004 and terminating in
2034. The City receives fixed monthly payments on all of the leases and variable payments on two of the
leases at rates of 3% of gross receipts less fixed monthly rent received and 10% of sales. The City
recognized $280,327 of rental income from fixed payments and $120,260 from variable payments. Interest
income of $8,057 was also recognized. The lease receivable is measured as the present value of the
future minimum rent payments expected to be received during the terms of the lease at discount rates
calculated using the City's incremental borrowing rate.

The City of Sarasota has five infrastructure leases with various terms beginning in 2009 and terminating in
2024. The City receives fixed annual payments for these leases and recognized $216,890 of rental
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income and $880 of interest income. The lease receivable is measured as the present value of the future
minimum rent payments expected to be received during the terms of the lease at discount rates calculated
using the City's incremental borrowing rate.

The City of Sarasota has three land leases with various terms beginning in 2004 and terminating in 2027.
The City receives fixed monthly payments on all three leases and variable payments from two of the
leases. The variable payments are calculated using 3% of gross receipts less the fixed monthly rent
received. The City recognized $447,722 of rental income from fixed payments and $359,921 from variable
payments. The City also recognized $24,059 of interest income from these leases. The lease receivable is
measured as the present value of the future minimum rent payments expected to be received during the
terms of the lease at discount rates calculated using the City's incremental borrowing rate.
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NOTE 8 – FINANCED PURCHASE AGREEMENT

 On September 21, 2018, the city entered into a $2,126,716 Master Tax Exempt Lease with U.S. Bancorp
Government Leasing and Finance, Inc. to finance the purchase of solid waste equipment. The lease
agreement has a final maturity date of September 21, 2023, bears interest at 3.418%, and qualifies as a
capital lease for accounting purposes and therefore, has been recorded at the present value of the future
minimum lease payments as of the inception date.  The capital assets acquired through the capital lease
are as follows:

Business Type
Activities

Equipment  $  2,126,716 
Less: accumulated depreciation (1,215,266)
Carrying value  $  911,450 

The following is a schedule of the future minimum lease payments for this capital lease, and the present
value of the net minimum lease payments at September 30, 2022:

Business Type
Activities

Year ending September 30, 2023  469,935 
Total minimum lease payments  469,935 
Less: amount representing interest (15,532)
Present value of net minimum lease payments  $  454,403 
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NOTE 9 - LONG-TERM DEBT

The following is a summary of changes in long-term debt for the year ended September 30, 2022:

Beginning Ending Due within
Governmental Activities: Balance Additions Reductions Balance one year
Bonds payable:
   General obligation bond  $  28,690,000  $  --  $  1,390,000  $  27,300,000  $  1,450,000 
   General obligation bond*  1,665,000  --  225,000  1,440,000  230,000 
   Special obligation bond*  12,085,005  --  1,570,020  10,514,985  1,645,712 
        Total bonds payable  42,440,005  --  3,185,020  39,254,985  3,325,712 

Loans payable**  --  10,070,000  --  10,070,000  875,000 
Finance purchase
agreement**  404,745  --  404,745  --  -- 
Unamortized premium  1,474,788  --  167,604  1,307,184  -- 
Compensated absences  5,434,526  5,839,232  5,434,526  5,839,232  3,912,285 
Net OPEB liability  20,809,100  --  16,907,454  3,901,646  -- 
Net pension liability  57,426,988  36,523,405  20,903,583  -- 
          Long-term liabilities  $  127,990,152  $  15,909,232  $  62,622,754  $  81,276,630  $  8,112,997 

Business-type Activities:
Revenue bonds  $  14,525,000  $  --  $  600,000  $  13,925,000  $  625,000 
Revenue bond*  37,280,000  --  1,265,000  36,015,000  2,995,000 
        Total bonds payable  51,805,000  --  1,865,000  49,940,000  3,620,000 

Loans payable**  32,672,974  20,394,403  893,295  52,174,082  2,459,525 
Finance purchase
agreement**  893,788  --  439,385  454,403  454,403 
Unamortized premium  588,475  --  61,445  527,030  -- 
Compensated absences  1,258,515  1,296,293  1,258,515  1,296,293  868,516 
Net OPEB liability  7,651,473  --  6,286,485  1,364,988  -- 
Net pension liability  30,321,554  --  7,713,729  22,607,825  -- 
           Long-term liabilities  $  125,191,779  $  21,690,696  $  18,517,854  $  128,364,621  $  7,402,444 

*Per GASB 88, this debt meets the definition of a direct placement
**Per GASB 88, this debt meets the definition of a direct borrowing

102



City of Sarasota, Florida
Notes to the Financial Statements
September 30, 2022

Bonds and notes outstanding at September 30, 2022, consist of the following:

Amount Outstanding
Governmental Business-type

Description of Debt Activities Activities

General Obligation Bond
$33,855,000 General Obligation Refunding Bonds, Series 2015, were issued to
advance refund all of the City's General Obligation Bonds, Series 2007
maturing on and after July 1, 2018. Ad valorem taxes are used to pay principal
and interest payments. Interest is paid semi-annually at an average rate of
3.84% and the principal is repaid annually with a final maturity of $2,030,000 on
July 1, 2037.     $  27,300,000 

General Obligation Bond - Direct Placement
$2,700,000 General Obligation Bonds, Series 2016, were issued to advance
refund all of the City's General Obligation Bonds Series 2008 maturing on and
after May 1, 2017. Ad valorem taxes from the Golden Gate Point Streetscape
Special District are used to pay principal and interest payments. Interest is paid
semi-annually at an average rate of 2.115% and the principal is repaid annually
with a final maturity of $250,000 on May 1, 2028.  1,440,000 

Special Obligation Bonds - Direct Placement
$6,869,000 Sales Tax Payments Refunding Revenue Bond, Series 2020 were
issued to refund all of the City's Build America Economic Development BOnds,
Series 2010 issued for the purpose of rehabilitation of the Ed Smith Spoorts
Stadium Complex.  An economic development grant and Federal interest
subsidy are used to pay principal and interest payments.  Interest is paid
semi-annually at an average rate of 1.84% and the principal is repaid annually
with a final maturity of $490,000 on February 1, 2037.   6,496,000 

$21,066,000 Build America Capital Improvement Revenue Bonds, Series 2009,
were issued for construction of the R. L. Taylor Community Complex, land
acquisition for Payne Park, and the construction of the Palm Avenue Parking
Garage project. Penny sales tax, tax increment revenue and Federal interest
subsidy are used to pay principal and interest payments. Interest is paid
semi-annually at an average rate of 3.68% and the principal is repaid annually
with a final maturity of $1,414,927 on November 1, 2024.     4,018,985 

Revenue Bonds

$13,595,000 St. Armands Paid Parking Area Improvements Revenue Bonds,
Series 2017A, were issued for the purpose of constructing a parking garage
within the St. Armands Circle business district. An Annual Special Assessment
and net parking revenues of the St. Armands Paid Parking Area will be used to
pay principal and interest payments. Interest is paid semi-annually at an
average rate of 3.47% and the principal is repaid annually with a final maturity
of $690,000 on October 1, 2038.  12,090,000 

$2,075,000 St. Armands Paid Parking Area Improvements Revenue Bonds,
Series 2017 B, were issued for the purpose of constructing improvements in the
St. Armands Paid Parking Area. Net parking revenues of the St. Armands Paid
Parking Area will be used to pay principal and interest payments. Interest is
paid semi-annually at an average rate of 3.17% and the principal is repaid
annually with a final maturity of $135,000 on October1, 2038.  1,835,000 

Revenue Bonds - Direct Placement
$4,730,000 Water & Sewer System Revenue Refunding Bonds, Series 2015,
were issued to advance refund all of the outstanding Water and Sewer System
Revenue Refunding Bonds, Series 2005. The net revenues from the Water and
Sewer System are used to pay principal and interest payments. Interest is paid
semi-annually at an average rate of 2.31% and the principal is repaid annually
with a final maturity of $520,000 on October 1, 2025.     2,020,000 
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Amount Outstanding
Governmental Business-type

Description of Debt (continued) Activities Activities
$24,535,000 Water & Sewer Revenue Refunding Bonds, Series 2019, were
issued to advance refund of all the outstanding Water and Sewer System
Revenue Bonds, Series 2010B. The net revenues from the Water and Sewer
System are used to pay principal and interest payments. Interest is paid
semi-annually at an average rate of 3.38% and the principal is repaid annually
starting October 1, 2021 with a final maturity of $1,850,000 on October 1, 2040.  23,750,000 

$10,245,000 Water & Sewer System Revenue Refunding Bonds, Series 2021,
were issued to advance refund all of the outstanding Water and Sewer System
Revenue Refunding Bonds, Series 2011. The net revenues from the Water and
Sewer System are used to pay principal and interest payments. Interest is paid
semi-annually at an average rate of 1.053% and the principal is repaid annually
with a final maturity of $1,460,000 on October 1, 2028.     10,245,000 

Loans Payable - Direct Borrowing
$1,508,170 Drinking Water State Revolving Fund, Wastewater Loan
DW580240 was issued for a waterline at Lift Station 87. The net revenues from
the Water and Sewer system are used to pay semi-annual principal and interest
payments. The first semi-annual principal and interest payment is due August
15, 2022 with interest at 1.24%. The final payment of $9,777 is due February
15, 2042.  1,508,170 

$31,508,480 Clean Water State Revolving Fund, Wastewater Loan WW580230
was issued for the construction of wastewater and re-claimed water facilities.
The net revenues from the Water and Sewer system are used to pay
semi-annual principal and interest payments. The first semi-annual principal
and interest payment is due May 15, 2022 with interest at 0.25%. The final
payment of $815,996 is due November 15, 2041.  30,665,912 

'''$20,000,000  Florida Taxable Capital Improvement Revenue Bond, Series
2022 were issued for the reconstruction of the Bobby Jones Golf Club. Non-ad
valorem revenues and user fees are pledged to pay principal and interest
payments. The first sem-annual interest payment was due April 1, 2022.
Principal and interest payments are made semi-annually at an annual fixed rate
of 2.40% with a final maturity of $795,000 on October 1, 2036.  20,000,000 

$10,070,000  Capital Improvement Revenue Bond, Series 2022B, were issued
for the construction of the Administration Building (One Stop Shop). Non-ad
valorem revenues are used to pay principal and interest payments. The first
semi-annual interest payment is due April 1, 2023. Interest is paid
semi-annually at an avarage rate of 2.90% and the principal is repaid annually
with a final maturity of $1,140,000 on October 1, 2032.  10,070,000 

  Total bonds and loans  $  49,324,985  $  102,114,082 

The City complies with Federal arbitrage regulations and has no rebate liability due as of September 30,
2022.
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Annual debt service requirements for Governmental Activities as of September 30, 2022, are as follows:
Governmental Activities

Fiscal General Obligation Bond
Year Principal Interest Total

2023  $  1,450,000  $  1,085,844  $  2,535,844 
2024  1,520,000  1,013,344  2,533,344 
2025  1,600,000  937,344  2,537,344 
2026  1,675,000  857,344  2,532,344 
2027  1,760,000  773,594  2,533,594 

2028-2032  9,825,000  2,735,039  12,560,039 
2033-2037  9,470,000  1,024,481  10,494,481 

Total  $  27,300,000  $  8,426,990  $  35,726,990 

Governmental Activities
General Obligation Bond Special Obligation Bond Loans Payable

Fiscal Direct Placement Direct Placement Direct Borrowing
Year Principal Interest Principal Interest Principal Interest Total

2023  $  230,000  $  30,456  $  1,645,712  $  310,645  $  875,000  $  299,331  $  3,391,144 
2024  235,000  25,592  1,725,347  229,110  910,000  266,655  3,391,704 
2025  240,000  20,621  1,808,926  142,721  935,000  240,265  3,387,533 
2026  240,000  15,545  401,000  94,475  960,000  213,150  1,924,170 
2027  245,000  10,469  409,000  87,023  990,000  185,310  1,926,802 

2028-2032  250,000  5,288  2,160,000  318,412  5,400,000  478,500  8,612,200 
2033-2037  --  --  2,365,000  110,372  --  --  2,475,372 

Total  $  1,440,000  $  107,971  $  10,514,985  $  1,292,758  $  10,070,000  $  1,683,211  $  25,108,925 

Internal service funds predominantly serve the governmental funds. Accordingly, long-term liabilities for
them are included in the totals for governmental activities. Payments on the General Obligation Bonds are
made by the Debt Service Funds. Payments on the Special Obligation Bonds and loans payable are made
by the Penny Sales Tax Fund. For the governmental activities, compensated absences are liquidated by
the General Benefits and Insurance Internal Service Fund. This fund is reimbursed through payroll
charges to the City’s governmental funds where the employee vacation benefits are earned. The Net
OPEB liability and Net Pension Liability attributed to the Governmental Activities will be liquidated by the
General Fund. 

Annual debt service requirements for Business-Type Activities as of September 30, 2022, are as follows:
Business-Type Activities

Revenue Bond
Fiscal Revenue Bonds Direct Placement
Year Principal Interest Principal Interest Total

 2023  $  625,000  $  481,081  $  2,995,000  $  929,167  $  5,030,248 
 2024  645,000  456,531  2,700,000  874,202  4,675,733 
 2025  675,000  431,006  2,750,000  819,930  4,675,936 
2026  695,000  404,506  2,790,000  764,594  4,654,100 
2027  725,000  377,031  1,740,000  723,921  3,565,952 

2028-2032  4,085,000  1,413,505  8,030,000  3,120,242  16,648,747 
2033-2037  4,845,000  656,078  8,015,000  1,869,056  15,385,134 
2038-2041  1,630,000  53,300  6,995,000  481,735  9,160,035 

Total  $ 13,925,000  $  4,273,038  $  36,015,000  $  9,582,846  $  63,795,884 

Business-Type Activities
Purchase Agreement Loans Payable

Fiscal Direct Borrowing Direct Borrowing
Year Principal Interest Principal Interest Total

2023  $  454,404  $  15,532  $  2,459,525  $  557,976  $  3,487,437 
2024  -  -  2,829,759  524,249  3,354,009 
2025  -  -  2,854,219  491,109  3,345,329 
2026  -  -  2,888,700  457,408  3,346,109 
2027  -  -  2,923,202  422,887  3,346,089 

2028-2032  -  -  15,169,275  1,571,010  16,740,284 
2033-2037  -  -  15,330,018  589,706  15,919,724 
2038-2042  -  -  7,719,383  52,126  7,771,510 

Total  $  454,404  $  15,532  $  52,174,082  $  4,666,472  $  57,310,490 105



City of Sarasota, Florida
Notes to the Financial Statements
September 30, 2022

Future Revenues that are Pledged
The City has pledged future revenue sources for various debt issues. The following table provides a
summary of the pledged revenues for the City’s outstanding debt issues:

Business-Type
Governmental Activities Activities

Penny Sales Water & Sewer Parking 
Source of Revenue Pledged Tax Net Revenue Management
Revenue Pledged Thru 11/1/2024 10/1/2040 1/1/2038
Total Principal and Interest
Outstanding  $ 11,807,743  $ 78,629,259  $ 18,198,041 
Current Year Principal and Interest
Paid  1,462,192  4,905,665  1,118,156 
Current Year Revenue  12,083,797  23,726,019  1,077,598 
Description of Debt Series 2009 and 2020

Special Obligation Bonds
Water & Sewer Utility

Revenue Bonds issued
2010-2019

Series 2017 Revenue
Bonds

Purpose of Debt Land and Capital
Improvements

Construction and
Refunding Bonds

St. Armands Parking
Garage

Debt Coverage  8.26  4.84  0.96 

Defeased Debt
The City has defeased certain bonds by placing the proceeds of new bonds in irrevocable trust accounts
to provide for all future debt service payments on the old bonds.  All such defeasements have been in
prior years. The assets of the trust accounts and the liability for the defeased bonds are not included in the
City's financial statements. 

On September 30, 2022, there was no defeased debt outstanding:

State Revolving Fund Loans 
On June 9, 2017, the City entered into a loan agreement with the Florida Water Pollution Control
Financing Corporation for $25,000,000 at 0.125 percent. The loan proceeds are to be disbursed to the
City as costs are incurred for the construction of wastewater and reclaimed water facilities. On November
6, 2017, the City entered into an amendment(1) to increase the loan by $2,840,000, and on December 14,
2020 the City entered into another amendment (2) to increase the loan by $5,709,344 for a total loan
amount of $33,549,344.  As of September 30, 2022, the City has  $30,665,912 of the loan proceeds
outstanding.

This is a 20 year loan with the first principal and interest payment due May 15, 2022.

On June 22, 2017, the City entered into a loan agreement with the Florida Department of Environmental
Protection for $1,551,000 at 1.24 percent. On March 8, 2021 the City entered into an amendment(1) to
increase the loan by $543,193 for a total loan amount of $2,094,193. The City has since decided to not
utilize the funding provided by the first amendment.  The loan proceeds are to be disbursed to the City as
costs are incurred for construction associated with drinking water facilities. As of September 30, 2022, the
City has $1,508,170 of the loan proceeds outstanding.

This is a 20 year loan with the first principal and interest payment due August 15, 2022.
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NOTE 10 - COMPLIANCE WITH RATE COVENANT AND OTHER PROVISIONS

Water and Sewer Revenue Bonds
The Water and Sewer System Revenue Bond Resolution contains the provision that rates and charges for
water and sewer service shall be adjusted as it shall appear necessary, so that the net revenues will be
sufficient to provide an amount in each fiscal year at least equal to the greater of:

(i) 100% of all amounts required to be deposited to the Bond Service, Redemption, Reserve,
Renewal, Replacement and Improvement, and the General Reserve Accounts pursuant to
clauses (a), (b), (c), (d) and (e) of Section 505 of the Bond Resolution for the then current
fiscal year, or

(ii) 125% of the maximum principal and interest requirements for any future fiscal year.

The net revenues generated by the Water and Sewer System are sufficient to satisfy the above rate
coverage requirement. The Administration of the City believes that it is in full compliance with Section 708
and all other covenants of the Water and Sewer System Revenue Bond Resolution.

Water and Sewer System Revenue Bond Resolution
The following is a synopsis of the terms of the Water and Sewer System Revenue Bond Resolution which
describes the various accounts required to be established; the extent to which use of cash therein is
restricted for the benefit of the bondholders; the sequence in which specified amounts of cash from net
income are to be transferred into such accounts; special reserve subaccounts to be established within
given accounts and the limitations on amounts required to be accumulated; and investment authorizations
and related restrictions. The accounts established are listed as follows:

Revenue Account - All revenues of the system are collected by the City and deposited as received
into a depository to the credit of the Revenue Account.  

Interest and Sinking Account - All debt service requirements are recorded in this account. Three
separate subaccounts designated the Bond Service Account, Redemption Account and Reserve
Account are established to further delineate the exact purpose of said monies.

Renewal, Replacement and Improvement Account - For paying the cost of unusual or
extraordinary maintenance or repairs, the cost of renewals and replacements, the cost of acquiring,
installing or replacing equipment, the cost of improvements and providing for the local share of any
Federal or State assistance program.

General Reserve Account - To pay the cost of improvements, to pay the cost of purchasing or
redeeming bonds, to pay the principal and interest on any obligations subordinate to the bonds issued
under the resolution, to make up any deficiencies in any of the Accounts and to pay the cost of any
item qualifying as an expenditure of the Renewal, Replacement and Improvement Account.

Flow of Cash from Net Revenues - The Finance Director shall, on or before the 20th day of each month,
withdraw the balance remaining in the Revenue Account, less an amount to be held for the payment of
current expenses, and deposit the sum withdrawn to the credit of the following accounts in said order:

(a) to the Bond Service Account, one-sixth of the amount of interest payable on the bonds of each
series on the next interest payment date and one-twelfth of the next maturing installment of principal
on all serial bonds outstanding;

(b) to the Redemption Account, one-twelfth of the next maturing installment of principal on all term
bonds outstanding;

(c) to the Reserve Account, such amount, if any, of any balance remaining, equal to the Reserve
Account requirement which shall mean the maximum principal and interest coming due in the current
or any subsequent fiscal year; provided, however, that the amount so deposited in respect of a
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deficiency in the Reserve Account upon any monthly withdrawal from the Revenue Account need not
exceed one-sixtieth (1/60th) of the Reserve Account requirement;

(d) to the credit of Renewal, Replacement and Improvement Account, such amount, if any, of any
balance remaining; provided that the amount deposited to the credit of said account in each month
shall not be less than an amount equal to one-twelfth of eight per centum (1/12 of 8%) of the revenues
for the preceding fiscal year if at the time of such deposit the unencumbered balance of said account
is less than $1,000,000; and provided further that the City Commission by resolution may establish
maximum deposits to the credit of the Renewal, Replacement and Improvement Account for a period
of time necessary to insure a regular flow of deposits to the General Reserve Account for the purpose
of said Account;

(e) to the General Reserve Account, the balance, if any, remaining after making the deposits under
clauses (a), (b), (c) and (d) above; provided, however, the amount of net impact fees will be deposited
to an impact fee subaccount within the General Reserve Account.

If the amount deposited in any month to the credit of any of the accounts shall be less than the amount
required to be deposited under the foregoing provision of this section, the requirement, therefore, shall
nevertheless be cumulative and the amount of any deficiency in any month shall be added to the amount
otherwise required to be deposited in each month thereafter until such time as all such deficiencies have
been made up.

Security for Deposits - All monies deposited with a depository shall be held in trust and guaranteed by
the Federal Deposit Insurance Corporation or other Federal Agencies and any monies in excess of said
guarantee shall be secured by setting aside government obligations or other marketable securities, with
the approval of the Finance Director, having a market value not less than the amount of such deposits, or
in such other manner as permitted by applicable State of Florida or federal laws.

Investments - Monies held for the credit of the various accounts are invested and reinvested by the
Finance Director as follows:

Construction, revenue, bond service, redemption, reserve, renewal, replacement and improvement
and general reserve accounts: investment obligations or time deposits which mature or are subject to
redemption not later than the dates that monies held for the credit of these accounts are required for
the purposes intended. However, investments for the Reserve Account are subject to redemption not
later than the date of maturity of the bonds issued.

NOTE 11 - RESTRICTED ASSETS

The balances of restricted asset accounts in the enterprise funds at September 30, 2022, are as follows:

Water and Sewer
    Revenue Account - Customer deposits  $  1,347,470 
    Interest & Sinking Account  5,862,095 
    Construction Accounts  1,488,448 

 $  8,698,013 
Solid Waste
    Customer Deposits  8,639 
Parking Management
    Construction Accounts  4,508,693 
Bobby Jones Golf Complex
    Construction Accounts  1,035,000 
Total  $  14,250,345 
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NOTE 12 - SELF-INSURANCE PROGRAMS

The City’s self-insurance programs are accounted for as an Internal Service Fund, which was established
to account for and finance its uninsured risks of loss. All funds of the City participate in the program and
make payments to the General Benefits and Insurance Fund. Fund revenues are primarily contributions
from other funds for amounts needed to pay insurance premiums, anticipated self-insured losses and
administrative expenses. 

Group Health is a plan providing medical and dental coverage for employees and retirees. The
employee’s health benefits are accounted for in the General Benefits and Insurance Internal Service Fund.
The retiree health benefits are partially funded and accounted for in the OPEB Trust Fund.

The total claims liability of $3,374,228  at September 30, 2022, includes $1,543,106 for workers
compensation, $874,493 for group health, $189,574 for police liability and $767,055 for general and
automotive liability.  This claims liability is based on the requirements of Governmental Accounting
Standards Board Statement No. 10, which requires that a liability for unpaid claims be reported if
information prior to the issuance of the financial statements indicates that it is probable that a liability has
been incurred at the date of the financial statements and the amount of the loss can be reasonably
estimated. Liabilities include an amount for claims that have been incurred but not reported (IBNRs). The
result of the process to estimate the claims liability is not an exact amount as it depends on +many
complex factors, such as inflation, changes in legal doctrines, and damage awards. Accordingly, claims
are reevaluated annually to consider the effects of inflation, recent claim settlement trends (including
frequency and amount of pay-outs), and other economic and social factors. The City is self-insured for the
following types of risk exposures which are limited by insurance coverage as noted:

General and Automotive Liability - The City is fully self-insured for general and automotive liability
coverage and is relying on state statutes, which limit damage awards against state and local governments
to $200,000 per claim and $300,000 per occurrence. However, there have been specific instances when
the state legislature has overridden the statutes.

Group Health - The City provides employees/retirees medical and dental coverage through a self-funded
health plan. The City is self-insured for health claims on a per individual basis up to $250,000 annually.
The City has insurance coverage for claims in excess of $250,000.

Workers’ Compensation - The City is self-insured for workers’ compensation claims on a per occurrence
basis up to $500,000. The City has insurance coverage for claims in excess of $500,000.

Law Enforcement Death Benefit - This program provides a maximum benefit of $225,000 for law
enforcement that are intentionally killed as a consequence of performing their duties. The City is fully
self-insured for this benefit.

Police Liability - This program provides indemnification to police officers while acting on behalf of the
City. The City is partially self-insured on a per claim basis up to $25,000 and for amounts in excess of
$1,000,000. The City has insurance coverage for claims between these two limits.

The claims liability accrued at September 30, 2022, for the self-insurance programs do not include
automotive liability and law enforcement death benefit.  

The City obtains an annual actuarial review on its group health, workers’ compensation, general liability,
fleet/auto liability and police liability self-insurance programs. Although in the past, the level of funding for
some of the City’s self-insurance programs have not been based upon actuarial computations for a variety
of reasons, the actuarial reviews verified that the programs are adequately funded and the future
philosophy will be to fund at the recommended discounted rate determined within the actuarial report.
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Changes in claims liability amounts were as follows:

General Benefits and
Insurance Fund OPEB Trust Fund

Year ended Year ended Year ended Year ended
9/30/21 9/30/22 9/30/21 9/30/22

Unpaid claims, beginning of year  $  3,107,576  $  3,486,243  $  539,689  $  689,091 
Incurred claims (including IBNRs)  8,396,887  8,943,700  5,341,700  4,842,644 
Claim payments (8,018,220) (9,055,715) (5,192,298) (5,048,803)
Unpaid claims, end of year  $  3,486,243  $  3,374,228  $  689,091  $  482,932 

The City purchases commercial insurance for property damage. There were no significant reductions in
coverage from prior year. There were no settlements of property damage claims in excess of insurance
coverage in each of the past three years.  

NOTE 13 - COMMITMENTS

Construction/consulting commitments
The City has active construction and other projects as of September 30, 2022. At year end the City’s
commitments with contractors and consultants are as follows: 

Spent Remaining
to-date Commitment

Business-type Activities:
Bobby Jones Golf Course Construction  $  5,129,361  $  7,412,722 
Bobby Jones Clubhouse Design Construction  105,509  438,702 
Solid Waste Replacement Vehicles  -  1,531,328 
Water Treatment Plan Improvements-Water Quality  81,163  872,906 
Sanitary Sewer Lateral Lining & Rehabilitation  1,946,514  250,811 
  Total  $  7,262,547  $  10,506,469 

Encumbrances
The City uses encumbrances to control expenditure commitments for the year and to enhance cash
management. Encumbrances represent commitments related to contracts not yet performed and
purchase orders not yet filled (executory contracts; and open purchase orders). Commitments for such
expenditure of monies are encumbered to reserve a portion of applicable appropriations. Encumbrances
still open at year-end are not accounted for as expenditures and liabilities but, rather, as restricted,
committed, or assigned governmental fund balance. As of September 30, 2022, total governmental fund
encumbrance balances for the City are as follows:

Governmental Activities: 
General Fund  $  1,910,498 
Penny Sales Tax  1,019,833 
Community Redevelopment  339,791 
Housing and Community Development  2,572,065 
Tourist Development Tax  122,234 
Development Services  418,362 
Nonmajor Governmental Funds  6,229,732 

               Total  $  12,612,515 
Component Units: 

Downtown Improvement District  $  10,764 
St. Armands Business District  36,281 

               Total  $  47,045 
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Interlocal Agreement Fire/EMS Services
On November 21, 1995, the City entered into an agreement with Sarasota County for the consolidation of
fire, communications and emergency medical services. The City and Sarasota County are mutually
interested in providing professional fire, emergency medical service (EMS) protection, emergency
communications for the dispatch of law enforcement, fire emergency management personnel, and other
services to the citizens and properties within their respective jurisdictions. The common objective is to
improve efficiency and technical capability while reducing the overall cost of such services to the citizenry.
The County is responsible for operating and maintaining the Fire/EMS facilities. All facilities and
improvements shall remain the property of the City and the City will continue to pay debt service on the
facilities and properties with certain limitations.

The City and County entered into a new agreement effective October 1, 2003, that remains in effect until
September 30, 2023. The agreement will renew automatically for successive additional periods of twenty
years. Either party may terminate this agreement with at least 365 days written notice during the following
time periods: from August 1, 2021, to September 30, 2021. The new agreement provides for the City to
pay to the Firefighters’ Pension Plan the lesser amount of the monies equivalent to the sum total of the
Share Distribution paid to firefighters and the surviving spouse of firefighters that retired prior to January 1,
1996, or the required Employer’s annual contribution to that plan. In addition, the City agrees each fiscal
year to pay to the Firefighters’ Pension Plan the lesser amount of either $500,000 or the amount of the
required Employer’s annual contributions, less the amount of the City’s payment to fund the Share
Distribution in excess of $1,700,000. In addition, each fiscal year for which the required Employer’s annual
contribution, less the amount of the City’s payment to fund the Share Distribution, exceeds $2,200,000,
the County and City shall pay to the Firefighters’ Pension Plan monies equivalent to the amount of the
excess as follows: 67% by the County and 33% by the City. For the current fiscal year the required
contribution from the City was $1,509,383.

Sports Complex Interlocal Agreement
The City owned a Major League Baseball (MLB) spring training complex which was accounted for as an
enterprise fund. The sports complex had been used for MLB spring training since it was completed in
1989. The sports complex required substantial renovation in order to attract a MLB team to conduct spring
training at the facility. The City transferred ownership of the sports complex to the County for one dollar on
November 10, 2009. In addition, the City provided the County with $9,753,524 that was used for the
renovation of the stadium. This funding came from grant funds and the proceeds of bonds issued by the
City. Funding for the bond principal and interest payments will come from a Florida Office of Tourism,
Trade and Economic Development grant.

The County has entered into a 30 year lease agreement with the Baltimore Orioles Major League Baseball
team to use the sports complex as its spring training site. The County and the Baltimore Orioles designed
and completed a substantial renovation to the sports complex. The City will have no further obligation to
provide funding for the operation, maintenance or capital repairs and improvements while the sports
complex is under County ownership.

The County shall have the obligation to transfer ownership of the sports complex back to the City in the
event that: (1) Major League spring training activities at the sports complex are discontinued by the
Baltimore Orioles for a period of two years and no other MLB club agrees to use the sports complex for
spring training activities, and (2) the County has repaid any and all debt issued in connection with the
substantial renovation of the sports complex or any future capital repair or improvement; provided,
however, that the County shall not issue debt having payment obligations that extend beyond the term of
the lease, or any lease extension, between the County and the Baltimore Orioles. In order to effectuate
this obligation the City must first notify the County in writing that it is of the opinion that the two
above-described events have occurred, including a demand that ownership of the sports complex be
transferred back to the City. The purchase price to be paid by the City to the County at the time of transfer
shall be one dollar.

Upon transfer of the sports complex back to the City, the sports complex shall be used for public
recreational or other public use. In the event that the City desires to make the sports complex available for
non-public uses the County shall have the option to purchase or lease the sports complex from the City. If
the sports complex is purchased, the purchase price to be paid by the County to the City at the time of
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transfer shall be the appraised value of the sports complex land exclusive of the value of the
improvements, assuming its use as a publicly owned sports complex. If the sports complex is leased, the
rent to be paid by the County to the City shall be established on the basis that is a land lease only and
shall exclude the value of the improvements.

NOTE 14 - CONTINGENCIES

Grant Programs
Amounts received or receivable from grantor agencies are subject to audit and adjustment by grantor
agencies, principally the federal government. Any disallowed claims, including amounts already collected,
may constitute a liability of the applicable funds. The amount, if any, of expenditures which may be
disallowed by the grantor cannot be determined at this time although the City expects such amounts, if
any, to be immaterial.

Other
The City is engaged in numerous other legal actions alleging damages as a result of acts or omissions of
the City, its officers, agents or employees with a potential liability of up to $1,000,000. The administration
of the City believes that the ultimate outcome will not have a material adverse effect on the City. 

The remainder of this page is intentionally left blank.
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NOTE 15 – EMPLOYEE RETIREMENT PLANS

The City maintains five public employee retirement plans.  They are the Florida Retirement System, the
General Employees' Defined Benefit Plan,  the Firefighters' Defined Benefit Plan and the Police Officers'
Defined Benefit Plan and the General Employees' Defined Contribution Plan. 

For the General Employees Defined Benefit Plan, the Firefighters' Defined Benefit Plan and the Police
Officers' Defined Benefit Plan, assets are held separately for each plan, and may be used only for the
payment of benefits to the members and administrative expenses of the respective plans, and are
administered by a separate Board of Trustees (Defined Benefit Plans) and the Employee Retirement
Account committee (ERAC) (Defined Contribution Plan) . The City Commission approves all plan
provisions and amendments.  Each Plan’s financial statements are prepared using the accrual basis of
accounting. Employee and employer contributions are recognized as revenues when due and a formal
commitment to provide contributions has been made. Benefits and refunds are recognized when due and
payable in accordance with the terms of each plan. The Defined Benefit Plans issue stand alone, audited
financial statements including all required note disclosures and supplementary information. The pension
plan’s fiduciary net position in the City’s annual financial report has been determined on the same basis
used in the pension plan’s stand-alone financial reports. The stand alone reports may be obtained from
the City of Sarasota City Auditor and Clerk's website at:

https://www.sarasotafl.gov/government/city-auditor-and-clerk

The General Employees', Police Officers' and Firefighters' Defined Benefit Pension Plans implemented
GASB Statement No. 68, Accounting and Financial Reporting for Pensions. In addition to other
disclosures, the GASB requires the following schedules be included in the Required Supplementary
Information section of this report for the General Employees’ and Police Officers’ Defined Benefit Pension
Plans:

 A 10-year schedule of changes in the net pension liability,
 A 10-year schedule of contributions, and
 A 10-year schedule of the annual money-weighted rate of return on pension plan

investments.

The GASB requires the following schedules be included in the Required Supplementary Information
section of this report for the Firefighters’ Defined Benefit Pension Plan:

 A 10-year schedule of the City’s proportionate share of the net pension liability,
 A 10-year schedule of City contributions.

Until a full 10-year trend is compiled, the Plans will present information for those years for which
information is available.

GASB Statement No. 68 allows a measurement date for employers that is no earlier than the employer’s
prior fiscal year end. The City chooses to use the prior fiscal year’s measurement date for its defined
benefit retirement plans. This insures that the City’s annual report can be issued on a timely basis.

A. FLORIDA RETIREMENT SYSTEM

General Information. Effective December 1, 2021 all of the City's full-time, permanent part-time and
non-sworn (general) employees participate in the Florida Retirement System (FRS). As provided by
Chapters 121 and 112, Florida Statutes, the FRS provides two cost-sharing, mulitple-employer defined
benefit plans administered by the Florida Department of Management Services, Division of Retirement,
including the FRS Pension Plan ("Pension Plan") and the Retiree Health Insurance Subsidy ("HIS Plan").
Under Section 121.4501, Florida Statutes, the FRS also provides a defined contribution plan (("Investment
Plan") alternative to the FRS Pension Plan, which is administered by the State Board of Administration
("SBA"). As a general rule, membership in the FRS is compulsory for all employees working in a regularly
established position for a state agency, county government, district school board, state university,
community college, or a participating city or special district within the State of Florida. The FRS provides
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retirement and disability benefits, annual cost-of-living adjustments, and death benefits to plan members
and beneficiaries. Benefits are established by Chapter 121, Florida Statutes, and Chapter 60S, Florida
Administrative Code. Amendments to the law can be made only by an act of the Florida State Legislature.
The State of Florida annually issues a publicly available financial report that includes financial statments
and required supplementary information for the FRS. The latest available report may be obtained by
writing to the Department of Management Services, Division of Retirement, Research and Education
Section, P.O. Box 9000, Tallahassee, Florida 32315-9000, or from the website:

http://www.dms.myflorida.com/workforce_operations/retirement/publications

Florida Retirement System Pension Plan

Plan Description.The FRS Pension Plan is a cost-sharing multiple-employer qualified defined benefit
pension plan, with a Deferred Retirement Option Program (“DROP”) available for eligible employees. The
general classes of membership are as follows: 

 Regular Class – Members of the FRS who do not qualify for membership in the other classes.
 Elected County Officers Class – Members who hold specified elective offices in local government
 Senior Management Service Class (SMSC) – Members in senior management level positions.
 Special Risk Class – Members who are special risk employees, such as law enforcement officers

and firefighters, meet the criteria to qualify for this class.

Employees enrolled in the Plan prior to July 1, 2011, vest at 6 years of creditable service, while employees
enrolled in the Plan on or after July 1, 2011, vest at 8 years of creditable service. All vested members,
enrolled prior to July 1, 2011, are eligible for normal retirement benefits at age 62 or at any age after 30
years of service, except for members classified as special risk who are eligible for normal retirement
benefits at age 55 or at any age after 25 years of service. All members enrolled in the Plan on or after July
1, 2011, once vested, are eligible for normal retirement benefits at age 65 or any time after 33 years of
creditable service, except for members classified as special risk who are eligible for normal retirement
benefits at age 60 or at any age after 30 years of service. Employees enrolled in the Plan may include up
to 4 years of credit for military service toward creditable service. The FRS Plan also includes an early
retirement provision; however, there is a benefit reduction for each year a member retires before his or her
normal retirement date. The FRS Plan provides retirement, disability, death benefits and annual
cost-of-living adjustments to eligible participants. 

The DROP Program, subject to provisions of Section 121.091, Florida Statutes, permits employees
eligible for normal retirement under the Plan to defer receipt of monthly benefit payments while continuing
employment with an FRS participating employer. An employee may participate in DROP for a period not to
exceed 60 months after electing to participate, except that certain instructional personnel may participate
for up to 96 months. During the period of DROP participation, deferred monthly benefits are held in the
FRS Trust Fund and accrue interest. The net pension liability does not include amounts for DROP
participants, as these members are considered retired and are not accruing additional pension benefits. 

Benefits Provided - Benefits under the FRS Pension Plan are computed on the basis of age and/or years
of service, average final compensation, and service credit. Credit for each year of service is expressed as
a percentage of the average final compensation. For members initially enrolled before July 1, 2011, the
average final compensation is the average of the 5 highest fiscal years’ earnings; for members initially
enrolled on or after July 1, 2011, the average final compensation is the average of the 8 highest fiscal
years’ earnings. The total percentage value of the benefit received is determined by calculating the total
value of all service, which is based on the 63 retirement class to which the member belonged when the
service credit was earned. Members are eligible for in-line-of-duty or regular disability and survivors’
benefits. 

The following chart shows the percentage value for each year of service credit earned: 
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Class, Initial Enrollment and Retirement Age/Years of Service % Value
Regular Class members initially enrolled before July 1, 2011

Retirement up to age 62 or up to 30 years of service  1.60 
Retirement up to age 63 or with 31 years of service  1.63 
Retirement up to age 64 or with 32 years of service  1.65 
Retirement up to age 65 or with 33 years or more of service  1.68 

Regular Class members intially enrolled on or after July 1, 2011
Retirement up to age 65 or up to 33 years of service  1.60 
Retirement at age 66 or wiht 34 years of service  1.63 
Retirement at age 67 or with 35 years of service  1.65 
Retirement at age 68 or with 36 or more years of service  1.68 

Elected County Offices  3.00 

Senior Management Service Class  2.00 

Special Risk Regular
Service from December 1, 1970 through September 30, 1974  2.00 
Service on and after October 1, 1974  3.00 

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the FRS Plan before
July 1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of- living adjustment
is three percent per year. If the member is initially enrolled before July 1, 2011, and has service credit on
or after July 1, 2011, there is an individually calculated cost-of-living adjustment. The annual cost-of-living
adjustment is a proportion of three percent determined by dividing the sum of the pre-July 2011 service
credit by the total service credit at retirement multiplied by three percent. Plan members initially enrolled
on or after July 1, 2011, will not have a cost-of-living adjustment after retirement. 

Contributions - Effective July 1, 2011, all enrolled members of the FRS, other than DROP participants, are
required to contribute three percent of their salary on a pretax basis to the FRS. In addition to member
contributions, governmental employers are required to make contributions to the FRS based on state-wide
contribution rates established by the Florida Legislature. These rates are updated as of July 1 of each
year. The employer contribution rates by job class for the periods from December 1, 2021 through June
30, 2022 and from July 1, 2022 through September 30, 2022, respectively, were as follows: 

December 1, 2021 July 1, 2022 thru
Membership Class thru June 30, 2022 September 30, 2022

FRS, Regular 10.82% 11.91%
FRS, Elected Officers 51.42% 57.00%
FRS, Senior Management Service 29.01% 31.57%
FRS, Special Risk Administrative Support 37.76% 38.65%
FRS, Special Risk 25.89% 27.83%
FRS, DROP 18.34% 18.60%

The City's contributions, including employee contributions, to the Pension Plan totaled $1,102,523 for the
fiscal year ended September 30, 2022.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions - At September 30, 2022, the City reported a liability of $4,885,770 for its
proportionate share of the Pension Plan’s net pension liability, an increase of $4,885,770 over last year’s
liability of $0. The net pension liability was measured as of June 30, 2022, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of July 1, 2022. The
City’s proportionate share of the net pension liability was based on the City’s 2021-22 fiscal year
contributions relative to the 2020-21 fiscal year contributions of all participating members. At June 30,
2022, the City's proportionate share was 0.013130953 percent, which was an increase of 0.00.percent
from its proportionate share measured as of June 30, 2021. 
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For the fiscal year ended September 30, 2022, the City recognized pension expense of $1,356,594. In
addition, the City reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources:

Description Deferred
Outflows of
Resources

Deferred Inflows
of Resources

Differences between expected and actual experience  $  232,046  $  - 
Change of assumptions  601,703  - 
Net Difference between projected and actual earnings on Pension Plan
investments

 322,607  - 

Changes in proportion and differences between City Pension Plan
contributions and proportionate share of contributions

 2,948,440 

City Pension Plan contributions subsequent to the measurement date  277,242  - 
Total  $  4,382,038  $  - 

The deferred outflows of resources related to the Pension Plan, totaling $277,242 resulting from City
contributions to the Plan subsequent to the measurement date, will be recognized as a reduction of the
net pension liability in the fiscal year ended September 30, 2023. Other amounts reported as deferred
outflows of resources and deferred inflows of resources related to the Pension Plan will be recognized in
pension expense as follows: 

Fiscal Year Ending
September 30: Amount

2023  $  934,855 
2024  760,733 
2025  560,771 
2026  1,476,893 
2027  371,543 

Thereafter  - 

Actuarial Assumptions - The total pension liability in the July 1, 2022 actuarial valuation was determined
using the following actuarial assumption, applied to all periods included in the measurement:

Inflation 2.40%
Salary increases 3.25% average, including inflation
Investment rate of return 6.70%, net of pension plan investment 

expense, including inflation

Mortality rates were based on the PUB-2010 base table, projected generationally with Scale MP-2018.

The actuarial assumptions used in the July 1, 2022 valuation were based on the results of an actuarial
experience study completed in 2019 for the period July 1, 2013 through June 30, 2018. 

The long-term expected rate of return on Pension Plan investments was not based on historical returns,
but instead is based on a forward-looking capital market economic model. The allocation policy’s
description of each asset class was used to map the target allocation to the asset classes shown below.
Each asset class assumption is based on a consistent set of underlying assumptions and includes an
adjustment for the inflation assumption. The target allocation and best estimates of arithmetic and
geometric real rates of return for each major asset class are summarized in the following table:

Compound 
Annual Annual 

Target Arithmetic (Geometric) Standard 
Allocation (1) Return Return Deviation

Cash 1.0% 2.1% 2.1% 1.1%
Fixed income 20.0% 3.8% 3.7% 3.3%
Global equity 54.2% 8.2% 6.7% 17.8%
Real estate 10.3% 7.1% 6.2% 13.8%
Private equity 10.8% 11.7% 8.5% 26.4%
Strategic investments 3.7% 5.7% 5.4% 8.4%
Assumed Inflation - Mean 2.4% 1.2%
Note (1) As outlined in the FRS Pension Plan's Investment Policy.
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Discount Rate - The discount rate used to measure the total pension liability was 6.80% The projection of
cash flows used to determine the discount rate assumed that employee and employer contributions will be
made at the rate specified in statute. Based on that assumption, the Pension Plan’s fiduciary net position
was projected to be available to make all projected future benefit payments of current active and inactive
employees. Therefore, the discount rate for calculating the total pension liability is equal to the long-term
expected rate of return. 

Sensitivity of the City’s Proportionate Share of the Net Position Liability to Changes in the Discount Rate -
The following represents the City’s proportionate share of the net pension liability calculated using the
discount rate of 6.70%, as well as what the City’s proportionate share of the net pension liability would be
if it were calculated using a discount rate that is one percentage point lower (5.70%) or one percentage
point higher (7.70%) than the current rate:

1% Decrease
Current Discount

Rate 1% Increase
5.7% 6.7% 7.7%

City's proportionate share of the net
pension liability  $  8,449,603  $  4,885,770  $  1,905,981 

Pension Plan Fiduciary Net Position - Detailed information regarding the Pension Plan’s fiduciary net
position is available in the separately issued FRS Pension Plan and Other State Administered Systems
Annual Comprehensive Financial Report. 

Payables to the Pension Plan - At September 30, 2022, the City reported a payable in the amount of $0 for
outstanding contributions to the Pension Plan required for the fiscal year ended September 30, 2022. 

Retiree Health Insurance Subsidy Program

Plan Description - The Retiree Health Insurance Subsidy Program (HIS Plan) is a cost-sharing
multiple-employer defined benefit pension plan established under Section 112.363, Florida Statutes, and
may be amended by the Florida Legislature at any time. The benefit is a monthly payment to assist
retirees of state-administered retirement systems in paying their health insurance costs and is
administered by the Florida Department of Management Services, Division of Retirement. Detailed
information about the HIS Plan’s fiduciary’s net position is available in a separately issued FRS Pension
Plan and Other State Administered Systems Annual Comprehensive Financial Report which may be
obtained through the Florida Department of Management Services website at:

http://www.dms.myflorida.com/workforce_operations/retirement/publications

Benefits Provided - For the fiscal year ended September 30, 2022, eligible retirees and beneficiaries
received a monthly HIS payment of $5 for each year of creditable service completed at the time of
retirement, with a minimum HIS payment of $30 and a maximum HIS payment of $150 per month,
pursuant to Section 112.363, Florida Statutes. To be eligible to receive these benefits, a retiree under a
state-administered retirement system must provide proof of health insurance coverage, which may include
Medicare.

Contributions - The HIS Plan is funded by required contributions from FRS participating employers as set
by the Florida Legislature. Employer contributions are a percentage of gross compensation for all active
FRS members. For the fiscal year ended September 30, 2022, the HIS contribution for the period October
1, 2021 through September 30, 2022 was 1.66% pursuant to section 112.363, Florida Statutes. The City
contributed 100% of its statutorily required contributions for the current and preceding five years. HIS Plan
contributions are deposited in a separate trust fund from which payments are authorized. HIS Plan
benefits are not guaranteed and are subject to annual legislative appropriation. In the event legislative
appropriation or available funds fail to provide full subsidy benefits to all participants, benefits may be
reduced or cancelled. The City’s contributions to the HIS Plan totaled $147,820 for the fiscal year ended
September 30, 2022. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions -  At September 30, 2022, the City reported a liability of $1,664,863 for its
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proportionate share of the HIS Plan’s net pension liability, an increase of $1,664,863 over last year’s
liability of $0. The net pension liability was measured as of June 30, 2022, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of July 1, 2022. The
City’s proportionate share of the net pension liability was based on the City’s 2021-22 fiscal year
contributions relative to the 2020-21 fiscal year contributions of all participating members. At June 30,
2022, the City's proportionate share was .0.015718715 percent, which was an increase of 0.015718715
percent from its proportionate share measured as of June 30, 2021. 

For the fiscal year ended September 30, 2022, the City recognized pension expense of $392,439  In
addition, the City reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources: 

Description
Deferred Outflows

of Resources
Deferred Inflows of

Resources
Differences between expected and actual experience  $  50,533  $  7,326 
Change of assumptions  95,431  257,553 
Net difference between projected and actual earnings
on HIS Plan investments

 2,410  - 

Changes in proportion and differences between City
HIS Plan contributions and proportionate share
contributions

 1,510,608  - 

City HIS Plan contributions subsequent to the
measurement date

 50,483  - 

Total  1,709,465  264,879 

The deferred outflows of resources related to the HIS Plan, totaling $50,483 resulting from City
contributions to the HIS Plan subsequent to the measurement date, will be recognized as a reduction of
the net pension liability in the fiscal year ended September 30, 2023. Other amounts reported as deferred
outflows of resources and deferred inflows of resources related to the HIS Plan will be recognized in
pension expense as follows:

Fiscal Year Ending
September 30: Amount

2023  $  251,841 
2024  $  264,696 
2025  $  272,863 
2026  $  264,515 
2027  $  244,398 

Thereafter  $  95,790 

Actuarial Assumptions – The total pension liability in the July 1, 2022 actuarial valuation was determined
using the following actuarial assumptions, applied to all periods included in the measurement: 

Inflation 2.40%
Salary increases 3.25%, average, including inflation 
Municipal bond rate 2.16% 

Mortality rates were based on the Generational PUB-2010 with Projection Scale MP-2018. 

The actuarial assumptions that determined the total pension liability for the HIS Program were based on
certain results of the most recent experience study for the FRS Pension Plan. 

Discount Rate - The discount rate used to measure the total pension liability was 3.54%. In general, the
discount rate for calculating the total pension liability is equal to the single rate equivalent to discounting at
the longterm expected rate of return for benefit payments prior to the projected depletion date. Because
the HIS benefit is essentially funded on a pay-as-you-go basis, the depletion date is considered to be
immediate, and the single equivalent discount rate is equal to the municipal bond rate selected by the FRS
Actuarial Assumption Conference. The Bond Buyer General Obligation 20-Bond Municipal Bond Index
was adopted as the applicable municipal bond index. 
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Sensitivity of the City’s Proportionate Share of the Net Position Liability to Changes in the Discount Rate -
The following represents the City’s proportionate share of the net pension liability calculated using the
discount rate of 3.54%, as well as what the City’s proportionate share of the net pension liability would be
if it were calculated using a discount rate that is one percentage point lower (2.54%) or one percentage
point higher (4.54%) than the current rate: 

Current
1% Decrease Discount Rate 1% Increase

2.54% 3.54% 4.54%
City's proportionate share of the net pension liability  $  1,904,740  $  1,664,863  $ 1,466,370 

Pension Plan Fiduciary Net Position - Detailed information regarding the HIS Plan’s fiduciary net position
is available in the separately issued FRS Pension Plan and Other State-Administered Systems Annual
Comprehensive Financial Report. 

Payables to the Pension Plan - At September 30, 2022, the City reported a payable in the amount of $0 for
outstanding contributions to the HIS Plan required for the fiscal year ended September 30, 2022.

Investment Plan

The Florida State Board of Administration (SBA) administers the defined contribution plan officially titled
the FRS Investment Plan. The Investment Plan is reported in the SBA’s annual financial statements and
in the State of Florida Annual Comprehensive Financial Report. 

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate in the
Investment Plan in lieu of the FRS defined benefit plan. City employees participating in DROP are not
eligible to participate in the Investment Plan. Employer and employee contributions, including amounts
contributed to individual member's accounts, are defined by law, but the ultimate benefit depends in part
on the performance of investment funds. Benefit terms, including contribution requirements, for the
Investment Plan are established and may be amended by the Florida Legislature. The Investment Plan is
funded with the same employer and employee contribution rates that are based on salary and
membership class (Regular Class, Elected City Officers, etc.), as the Pension Plan. Contributions are
directed to individual member accounts, and the individual members allocate contributions and account
balances among various approved investment choices. Costs of administering the Investment Plan,
including the FRS Financial Guidance Program, are funded through an employer contribution of 0.06
percent of payroll and by forfeited benefits of plan members. Allocations to the investment member's
accounts during the 2021- 22 fiscal year, as established by Section 121.72, Florida Statutes, are based on
a percentage of gross compensation, by class, as follows: Regular class 9.30%, Special Risk
Administrative Support class 10.95%, Special Risk class 17.00%, Senior Management Service class
10.67% and City Elected Officers class 14.34%. The allocations include a required employee contribution
of 3% of gross compensation for each member class. 

For all membership classes, employees are immediately vested in their own contributions and are vested
after one year of service for employer contributions and investment earnings. If an accumulated benefit
obligation for service credit originally earned under the Pension Plan is transferred to the Investment Plan,
the member must have the years of service required for Pension Plan vesting (including the service credit
represented by the transferred funds) to be vested for these funds and the earnings on the funds.
Non-vested employer contributions are placed in a suspense account for up to five years. If the employee
returns to FRScovered employment within the five-year period, the employee will regain control over
his/her account. If the employee does not return within the five-year period, the employee will forfeit the
accumulated account balance. For the fiscal year ended September 30, 2022, the information for the
amount of forfeitures was unavailable from the SBA; however, management believes that these amounts,
if any, would be immaterial to the City. 

Effective July 1, 2017, retirees of the Investment Plan are eligible for renewed membership in the
Investment Plan. The retiree must be employed in an FRS-covered position on or after July 1, 2017 in
order to gain renewed membership. This new provision does not afford renewed membership retroactively
for the period of July 1, 2010 to June 30, 2017, nor does it grant disability benefits for renewed members. 
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After termination and applying to receive benefits, the member may rollover vested funds to another
qualified plan, structure a periodic payment under the Investment Plan, receive a lump- sum distribution,
leave the funds invested for future distribution, or any combination of these options. Disability coverage is
provided; the member may either transfer the account balance to the FRS Pension Plan when approved
for disability retirement to receive guaranteed lifetime monthly benefits under the Pension Plan or remain
in the Investment Plan and rely upon that account balance for retirement income. 

The City’s Investment Plan pension expense totaled $122,727 for the fiscal year ended September 30,
2022.

B. General Employees Defined Benefit Pension Plan

Plan administration. The City of Sarasota General Employees’ Defined Benefit Pension Plan, a defined
benefit single-employer public employee retirement plan, is administered by the Plan’s Board of Trustees
in accordance with Chapter 24, Article II, of the Sarasota City Code, 1986, as restated on November 16,
2009. The Plan’s Board of Trustees consists of the City Auditor and Clerk, the Finance Director, four (4)
members of the Plan, and a trustee who is a legal resident of the City and appointed by the City
Commission.  

Plan membership. The Plan is closed to new members. At September 30, 2022, membership consisted of
the following:

Inactive plan members or beneficiaries currently receiving benefits 422
Inactive plan members entitled to but not yet receiving benefits   16
Active plan members   95

Total 554

Benefits provided.  The Plan covers permanent, probationary and full time City of Sarasota employees
who are not members of the Police Officers’ or Firefighters’ Pension Plans and were hired prior to
September 7, 2011. The Plan also covers some previous City employees that became Sarasota County
employees through consolidation. Members may retire as early as age 55 with 10 years of service. Such a
retiree would receive a retirement benefit based upon a percentage of average annual earnings during the
highest 4 years of the last 10 years of employment prior to the date of retirement multiplied by the years of
service. The retirement benefit percentage increases based upon the retiree’s age up to a maximum of
2.5 percent at age 65, or after 30 years of service regardless of age. The Plan provides disability benefits
as if the participant retired at age 65, providing that 10 years of credited service has been attained. If an
employee separates service from the City before achieving 10 years of credited service, the employee will
receive his contributions plus 4.5 percent interest compounded annually.

Contributions.  Plan members are required to contribute 6 percent of their annual pay to the Plan and the
City and County contribution must be at least 8 percent of annual payroll. The Plan’s Board of Trustees
has elected to change to a dollar-based contribution determination method, therefore $ 6,978,144 is
required to be contributed by the City and County for the fiscal year ending September 30, 2022. The
actuarially determined City & County contribution is the estimated amount necessary to finance the costs
of benefits earned by plan members during the year, with an additional amount to finance any unfunded
accrued liability.

During the year ending September 30, 2022, contributions were made in accordance with contribution
requirements determined by an actuarial valuation of the Plan as of September 30, 2021. Contributions
totaling $ 7,440,622 were from the following sources; the City and County contributed $ 6,978,144 and
plan members contributed $462,478 

Deferred retirement option plan.  Effective November 20, 2000, the City approved an ordinance creating a
deferred retirement option plan (DROP).  In lieu of terminating employment, any member may elect to
defer receipt of such service retirement pension and to participate in the DROP. A member’s participation
in the DROP may not exceed sixty months beginning at the time the election becomes effective. A
member may participate only once.  An account is established for each member participating in the
DROP. The member’s DROP account consists of the monthly retirement benefit the member would have
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received had they terminated their employment and the earnings on those amounts. The accounts of
members that entered the DROP prior to December 28, 2011, will be credited with interest at an effective
rate of six and one-half (6 ½) percent per annum compounded quarterly. The accounts of members that
entered the DROP on or after December 28, 2011, will be credited with interest at an effective rate of two
(2) percent per annum compounded quarterly. The accrued benefit at September 30, 2022, was
$1,498,994 and is included in net position restricted for pensions.

Investment policy. All investments of the Plan must be consistent with the investment policy adopted by
the Plan’s Board of Trustees.  The policy is structured to maximize the financial return to the Plan
consistent with the risks incumbent in each investment and is structured to establish and maintain an
appropriate diversification of the Plan’s assets. Investments of the Plan are comprised of money market
funds, U.S. Government securities, U.S. Government agency securities, common and preferred stocks,
corporate bonds and notes, real estate funds, and foreign stocks as authorized by Plan policies. The
investments as of September 30, 2022, for the Plan are reported in Note 3.

Rate of return. For the year ended September 30, 2022, the annual money-weighted rate of return on Plan
investments, net of Plan investment expense was (13.4) percent. The money-weighted rate of return
expresses investment performance, net of investment expense, adjusted for the changing amounts
actually invested.

Actuarial assumptions. The total pension liability, net pension liability, and certain sensitivity information
are based on an actuarial valuation performed as of September 30, 2021. 

The total pension liability was rolled forward from the valuation date to the plan year ending September 30,
2022 using the following actuarial assumptions applied to all measurement periods: 

Inflation 2.30%
Salary increases 4.70% to 6.30% depending on age, including inflation
Investment rate of return 6.20%, net of pension plan investment expense

As of September 30, 2022, mortality tables use are based on the Pub-2010 Headcount Weighted Mortality
Table for Annuitants (for postretirement mortality), with mortality improvement projected for healthy lives to
all future years after 2010 using Scale MP-2018. No mortality improvement is projected for disabled lives.

The long-term expected rate of return on Plan investments was determined using a building-block method
in which best-estimate ranges of expected future real rates of return (expected returns, net of Plan
investment expense) are developed for each major asset class. These ranges are combined to produce
the long-term expected rate of return by weighing the expected future real rates of return by the target
asset allocation percentage and by adding expected inflation.  Best estimates of arithmetic real rates of
return for each major asset class included in the Plan’s target asset allocation as of September 30, 2022,
(see the discussion of the Plan’s investment policy) are summarized in the following table:

Long-Term Expected
Asset Class  Real Rate of Return
Fixed income     1.45%
Domestic equity     6.49%
International equity     5.29%
Real estate     4.69%
Infrastructure     3.17%

Discount rate. A single discount rate of 6.20 percent was used to measure the total pension liability. This
single discount rate was based on the expected rate of return on Plan investments of 6.20 percent. The
projection of cash flows used to determine this single discount rate assumed that plan members
contributions will be made at the current contribution rate and that employer contributions will be made at
rates equal to the difference between the total actuarially determined contribution rates and the member
rate. Based on these assumptions, the Plan’s fiduciary net position was projected to be available to make
all projected future benefit payments of current plan members. Therefore, the long-term expected rate of
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return on Plan investments, 6.20%, was applied to all periods of projected benefit payments to determine
the total pension liability.  

The single discount rate was developed as follows:
Single discount rate 6.20%
Long-term expected rate of return 6.20%
Long-term municipal bond rate 2.19%
Last year ending September 30 in the 2022 to 2121 projection
  period for which projected benefit payments are fully funded  2121 

* Source: Fixed income municipal bonds with 20 years to maturity that include only federally tax
exempt municipal bonds as reported in Fidelity Index’s “20-Year Municipal GO AA Index” as of
September 30, 2021. In describing this index, Fidelity notes that the municipal curves are
constructed using option-adjusted analytics of a diverse population of over 10,000 tax-exempt
securities.

Sensitivity of the net pension liability to changes in the discount rate. The following presents the Plan’s net
pension liability, calculated using a single discount rate of 6.20%, as well as what the Plan’s net pension
liability would be if it were calculated using a single discount rate that is one percentage-point lower or one
percentage-point higher:

1% Current 1%
Decrease Discount Increase

5.20% Rate 6.20% 7.20%
Net pension liability  $  61,691,507  $  36,960,775  $  16,132,308 

Changes in the Net Pension Liability. The changes in Net Pension Liability for the General Employees
Defined Benefit Pension Plan are as follows:

Increase (Decrease)
Total Pension Plan Fiduciary Net Pension

Liability Net Position Liability / (Asset)
Balance at September 30, 2020*  $  214,209,910  $  156,335,727  $  57,874,183 
Changes for the year:
Service cost  1,909,336  --  1,909,336 
Interest on the total pension liability  13,623,094  --  13,623,094 
Differences between expected and
  actual experience (2,383,477)  -- (2,383,477)
Changes of assumptions  7,691,456  --  7,691,456 
Contributions from the employer  --  6,994,858 (6,994,858)
Contributions non-employer contributing
entity  --  58,799 (58,799)
Contributions from employees  --  526,151 (526,151)
Net investment income  --  34,434,727 (34,434,727)
Administrative expenses  -- (260,718)  260,718 
Benefit payments, including
  refunds of employee contributions (14,326,524) (14,326,524)  -- 
Net changes  6,513,885  27,427,293 (20,913,408)
Balance at September 30, 2021*  $  220,723,795  $  183,763,020  $  36,960,775 
*Measurement date

Net pension liability. The net pension liability is measured as the total pension liability, less the amount of
the pension plan’s fiduciary net position. In actuarial terms, this will be the accrued liability less the market
value of assets (not the smoother actuarial value of assets that is often encountered in actuarial valuations
performed to determine the employer’s contribution requirement). The components of the net pension
liability at September 30, 2021, were as follows:
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Total pension liability  $  220,723,795 

Plan fiduciary net position  183,763,020 

Net pension liability  $  36,960,775 

Plan fiduciary net position as a percentage

  of the total pension liability 83.25%

Pension Expense and Deferred Outflows and Deferred Inflows of Resources Related to Pensions. For the
year ended September 30, 2022, the City recognizes pension expense of $4,573,553 for the General
Employees Defined Benefit Pension Plan (GEDBPP). At September 30, 2022, the City has deferred
outflows and deferred inflows of resources related to the GEDBPP as follows: 

Deferred Outflows Deferred Inflows
of Resources of Resources

Difference between expected
  and actual experience  $  --  $  680,993 
Changes in assumptions  2,197,559  -- 
Contributions to the pension plan
  subsequent to the measurement date  6,978,144  -- 
Net difference between projected
  and actual earnings on pension 
  plan investments  --  14,492,438 
    Total  $  9,175,703  $  15,173,431 

$6,978,144 reported as deferred outflows of resources related to contributions subsequent to the
measurement date will be recognized as a reduction of the net pension liability in the year ended
September 30, 2023. Other amounts reported as deferred outflows of resources and deferred inflows of
resources related to pensions will be recognized as pension expense as follows:

Deferred
Outflows/(Inflows)

Year Ended September 30, of Resources
 2023  $ (1,285,871)
 2024 (2,224,341)
 2025 (4,580,814)
 2026 (4,884,846)

B. Firefighters Defined Benefit Pension Plan

Plan administration. The City of Sarasota Firefighters’ Defined Benefit Pension Plan, a defined benefit
cost-sharing multiple employer public employee retirement plan, is administered in accordance with
Chapter 24, Article II, of the Sarasota City Code, 1986, as restated on November 16, 2009. On January 1,
1996, the City’s Fire/Rescue Department was consolidated with Sarasota County, as such the Plan is
closed to new entrants. The Plan remains intact with Sarasota County and the City of Sarasota making the
employer contributions.

Florida Statute Chapter 175 requires that the Board of Trustees be comprised of two members appointed
by the City Commission, two members elected by a majority of the firefighters who are members of the
Plan, and a fifth member chosen by a majority of the other members and administratively appointed by the
City Commission. 

Plan membership. The Plan is closed to new members. At September 30, 2022, membership consisted
of the following:

Inactive plan members or beneficiaries currently receiving benefits 156
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Benefits provided.  The Plan covers former City of Sarasota firefighters who are employed by Sarasota
County as a result of the consolidation. Any Plan member who has creditable service of 10 years and has
attained age 50 or has creditable service of 25 years, regardless of age, is eligible for normal retirement.
Such a retiree would receive a normal retirement benefit of 3 percent of average annual earnings during
the highest 3 years of service during the last 10 years of service multiplied by the years of service. The
pension benefit cannot exceed the average taxable earnings for the last 3 years of employment.  

The Plan provides disability benefits for both duty related and not duty related disabilities. Disability caused
by performance of duties is computed at 3 percent of average compensation multiplied by years of service
(minimum 25 years), and, at all times, must be equal to at least fifty percent of the base salary for a
journeyman fire medic top step. A not in line of duty disability is computed at 2.5 percent of average
compensation multiplied by years of service plus 5 percent of the firefighter’s last monthly salary for each
eligible child.

The Plan provides death benefits for both duty related and not duty related deaths. Death caused by
performance of duties is computed at two-thirds of 3 percent of average compensation multiplied by the
years of service (minimum 25 years) plus 5 percent of the firefighters’ last monthly salary for each eligible
child. A not in line of duty death is computed at two-thirds of 2.5 percent of average compensation
multiplied by years of service plus 5 percent of the firefighters’ last monthly salary for each eligible child.

Contributions. Plan members are required to contribute 8 percent of their annual salary to the Plan. Other
contributions are received from the State of Florida, Sarasota County and the City. The State of Florida
contribution results from the City’s share of insurance tax. The County of Sarasota and the City contribute
an amount to make the fund actuarially sound. 

The City makes contributions to the Plan in accordance with a funding schedule outlined in an Interlocal
Agreement   with Sarasota County. The City’s contractually required contribution rate for the year ended
September 30, 2022, was 33 percent of an actuarially determined amount that, when combined with
employee contributions, is expected to finance the costs of benefits earned by employees during the year,
with an additional amount to finance any unfunded accrued liability. Contributions to the Plan from the City
were $1,484,752  for the year ended September 30, 2022.

The State of Florida makes contributions from taxes on casualty insurance premiums. The City
recognized its portion of these on-behalf payments from the State as revenue and personnel expenditures
in the City’s General Fund before they were recorded as contributions in the Firefighters’ Pension Plan.

Investment policy. All investments of the Plan must be consistent with the investment policy adopted by
the Plan’s Board of Trustees. The policy is structured to maximize the financial return to the Plan
consistent with the risks incumbent in each investment and is structured to establish and maintain an
appropriate diversification of the Plan’s assets. Investments of the Plan are comprised of money market
funds, U.S. Government securities, U.S. Government agency securities, municipal securities, common
stock, corporate bonds and notes, real estate funds, and foreign stocks as authorized by Plan policies.
The investments as of September 30, 2022, for the Plan are reported in Note 3.

Rate of return. For the year ended September 30, 2022, the annual money-weighted rate of return on Plan
investments, net of Plan investment expense was (11.78)%. The money-weighted rate of return expresses
investment performance, net of investment expense, adjusted for the changing amounts actually invested.

Actuarial assumptions. The total pension liability, net pension liability, and certain sensitivity information
are based on an actuarial valuation performed as of September 30, 2021. The total pension liability was
rolled forward from the valuation date to the plan year ending September 30, 2022 using the following
actuarial assumptions applied to all measurement periods:

Inflation N/A
Salary increases N/A
Investment rate of return 6.85%
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Mortality rates were based on the PUB-2010 Headcount Weighted Safety Healthy Retiree Female
Mortality Table and Safety Below Median Healthy Retiree Male Mortality Tabe, both set-forward 1 year,
with fully generational mortality improvements projected to each future decrement date with Scale
MP-2018..

The long-term expected rate of return on Plan investments was determined using a building-block method
in which best-estimate ranges of expected future real rates of return (expected returns, net of Plan
investment expense) are developed for each major asset class. These ranges are combined to produce
the long-term expected rate of return by weighing the expected future real rates of return by the target
asset allocation percentage and by adding expected inflation. Best estimates of arithmetic real rates of
return for each major asset class included in the Plan’s target asset allocation as of September 30, 2022,
(see the discussion of the Plan’s investment policy) are summarized in the following table:

Long-Term Expected
Asset Class  Real Rate of Return
Domestic Equity securities   6.50%
Fixed income securities   1.30%
Real estate   3.40%
Infrastructure   4.90%
International Equity   5.30%

Discount rate. A single discount rate of 6.85% was used to measure the total pension liability. This single
discount rate was based on the expected rate of return on Plan investments of 6.85%. The projection of
cash flows used to determine this single discount rate assumed that plan members contributions will be
made at the current contribution rate and that employer contributions will be made at rates equal to the
difference between the total actuarially determined contribution rates and the member rate.  Based on
these assumptions, the Plan’s fiduciary net position was projected to be available to make all projected
future benefit payments of current plan members. Therefore, the long-term expected rate of return on Plan
investments (6.85%) was applied to all periods of projected benefit payments to determine the total
pension liability.  

The single discount rate was developed as follows:
Single discount rate 6.85%
Long-term expected rate of return 6.85%
Long-term municipal bond rate * 4.40%
Last year ending September 30 in the 2022 to 2121 projection
  period for which projected benefit payments are fully funded  2121 

* Source: Fixed income municipal bonds with 20 years to maturity that include only federally tax
exempt municipal bonds as reported in Fidelity Index’s “20-Year Municipal GO AA Index” as of
September 30, 2022. In describing this index, Fidelity notes that the municipal curves are
constructed using option-adjusted analytics of a diverse population of over 10,000 tax-exempt
securities. 

Sensitivity of the City’s proportionate share of the net pension liability to changes in the discount rate. The
following presents the City’s proportionate share of the net pension liability, calculated using a single
discount rate of 6.85%, as well as what the City’s proportionate share of the net pension liability would be
if it were calculated using a single discount rate that is one percentage-point lower or one
percentage-point higher:

Net Pension (Asset)Liability
1% Current 1%

Decrease Discount Increase
(5.85)% Rate (6.85%) (7.85)%

City of Sarasota's proportionate
   share of net pension (asset)liability  $  3,065,957  $ (3,365,730)  $ (8,754,479)
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Net pension liability. At September 30, 2022, the City reported an asset of $3,365,730 for its proportionate
share of the net pension liability. The net pension liability was measured as of September 30, 2021, and
the total pension liability used to calculate the net pension liability was determined by an actuarial valuation
as of that date. The City’s proportion of the net pension liability was based on a projection of the City’s
long-term share of contributions to the Plan relative to the projected contributions of all participating
employers actuarially determined. At September 30, 2022, the City’s proportion was 33 percent, which
was the same proportion measured as of September 30, 2021.

Pension plan fiduciary net position. Detailed information about the Plan’s fiduciary net position is available
in the separately issued Firefighters Defined Benefit Pension Plan financial report. 

Pension Expense and Deferred Outflows and Deferred Inflows of Resources Related to Pensions. For the
year ended September 30, 2022, the City will recognize pension expense of $(781,253) for the Firefighters
Defined Benefit Pension Plan (FFDBPP). At September 30, 2021, the City has deferred outflows and
deferred inflows of resources related to the FFDBPP as follows:

Deferred Outflows Deferred Inflows
of Resources of Resources

Contributions to the pension plan
  subsequent to the measurement date  $  1,624,320  $  -- 
Net difference between projected
  and actual earnings on pension 
  plan investments  --  3,705,967 
    Total  $  1,624,320  $  3,705,967 

$1,624,320 reported as deferred outflows of resources related to contributions subsequent to the
measurement date will be recognized as a reduction of the net pension liability in the year ended
September 30, 2023. Other amounts reported as deferred outflows of resources and deferred inflows of
resources of resources related to pensions will be recognized as pension expense as follows:

Deferred
Outflows/(Inflows)

Year Ended September 30, of Resources
 2022  $ (710,174)
 2023 (527,470)
 2024 (1,074,350)
 2025 (1,393,973)
Total  $ (3,705,967)

C. Police Officers Defined Benefit Pension Plan

Plan administration. The City of Sarasota Police Officers’ Defined Benefit Pension Plan, a defined benefit
single-employer public employee retirement plan, is administered by the Plan’s Board of Trustees in
accordance with Chapter 24, Article II of the Sarasota City Code, 1986, as amended and restated. 

Florida Statute Chapter 185 requires that the Board of Trustees be comprised of two members appointed
by the City Commission, two members elected by a majority of the police officers who are members of the
Plan, and a fifth member chosen by a majority of the other members and administratively appointed by the
City Commission.

The Plan also provides for compliance with Chapter 185, Florida Statutes to ensure the Plan will continue
to qualify for funding under F.S. 185.08 in the event a change to the statute is effective before the Plan
can be amended. The City Commission may not amend the Plan to reduce the vested accrued benefit of
members or beneficiaries.
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Plan membership. At September 30, 2021, membership consisted of the following:
Inactive plan members or beneficiaries currently receiving benefits  238
Inactive plan members entitled to but not yet receiving benefits      6
Active plan members 158

Total 402

Benefits provided. The Plan provides disability benefits for both duty related and non-duty related
disabilities. If the Board determines that the disability was caused by performance of duty, the pension is
calculated the same as if he or she had taken normal retirement after a minimum of 25 years of service.
The Plan calls for minimum payments to in the line of duty disability recipients and their beneficiaries.
Disability for police officers injured not in the line of duty is computed at 2.50% of average compensation
multiplied by years of service (maximum of forty years), plus 5% of police officers’ last monthly salary for
each eligible child.

If any police officer is killed as a result of performing duties, the beneficiaries are entitled to the same
monthly pension as if the deceased had taken a normal retirement after a minimum of 25 years of service.
If any police officer dies of causes not directly related to performing duties, the beneficiaries are entitled to
receive the same monthly pension as if the deceased had received disability benefits not in the line of duty
and then died.

If an employee separates from the City before achieving 10 years of credited service, the employee will
receive the full amount of his or her contributions plus regular interest. This will be a complete discharge
of benefits under the Plan. If an employee separates service from the City after 10 years of credited
service they may receive a pension starting at age 55, a refund of contributions and interest, or receive a
reduced retirement pension starting any time after age 50.

Other contributions are received from the State of Florida and the City. The State of Florida contribution
results from the City’s share of insurance tax. The City contributes an amount to make the Plan actuarially
sound, but not less than 8% of payroll.

If a member served as a police officer with the City during a period of previous employment or if a member
served as a police officer for any other municipal, county or state law enforcement department in the
United States, he or she may contribute an actuarially determined amount to the Plan to effectively
purchase those prior service years. However, the member may not purchase prior police service that is
counted for retirement benefits from another pension plan. The prior service time must be for at least one
year and there is no maximum limit. In addition, the Plan also accepts rollovers of eligible pension
accounts solely for the purpose of purchasing credited service.

The Fund also provides for compliance with Chapter 185, Florida Statutes to ensure the Fund will continue
to qualify for funding under Florida Statute 185.08 in the event a change to the statute is effective before
the Fund can be amended. The City Commission may not amend the Fund to reduce the vested accrued
benefit of members of beneficiaries.

On December 8, 2017, the City approved Ordinance 17-5232 which establishes a defined contribution
plan (a "share plan") to provide special benefits to police officers and retirees with a determination of
eligibility made each plan year beginning October 1.

Under the provision of the ordinance, the initial amount to be allocated to the share plan shall be
$421,898, which reflects 50% of the accumulated excess premium tax revenues that have not been
allocated to fund benefits as of September 30, 2018.

In any plan year, following the initial funding of share accounts in which annual premium tax revenues
exceed $773,572, the individual share account of each active police officer or DROP participant who was
a member of the share plan on the preceding September 30, shall be credited with an equal share of 50%
of the excess. For the year ended September 30, 2022, the share plan had a balance of $275,232.

Contributions.  Participants are required to contribute 8 percent of their annual salary to the Plan. If an
employee separates service from the City before achieving 10 years of credited service, the employee will
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receive his contributions plus 5 percent regular interest compounded annually. Other contributions are
received from the State of Florida and the City. The State of Florida contribution results from the City’s
share of insurance tax. The City contributes an amount to make the fund actuarially sound, but not less
than 8 percent of payroll. The projection of benefits for financial reporting purposes does not explicitly
incorporate the potential effects of legal or contractual funding limitations.

During the year ended September 30, 2022, contributions totaling $8,570,689 were made in accordance
with contribution requirements determined by an actuarial valuation of the Plan as of September 30, 2021.
The City contributed $6,576,009; the State of Florida contributed $735,199 and the employees contributed
$1,259,481 

The State of Florida makes contributions from taxes on casualty insurance premiums. The City
recognized these on-behalf payments from the State as revenue and personnel expenditures in the City’s
General Fund before they were recorded as contributions in the Police Officers’ Pension Plan.

Deferred retirement option plan. Effective December 21, 1998, the City approved an ordinance creating a
deferred retirement option plan (DROP). In lieu of terminating employment as a police officer, any
member may elect to defer receipt of such service retirement pension and to participate in the DROP. A
member’s participation in the DROP may not exceed sixty months beginning at the time the election
becomes effective. A member may participate only once. 

A separate general ledger account is created for each member participating in the DROP to track
earnings, contributions and payments. The member’s DROP account consists of the monthly retirement
benefit the member would have received had they terminated their employment as a police officer and the
earnings of those amounts. To maximize earnings potential for each DROP participant, the funds are
pooled with the investments in the Fund.

For members who entered the DROP prior to October 1, 2012, the member elects to receive either
interest at a fixed rate of 6.5% per annum, compounded quarterly, or the actual net rate of investment
return realized by the pension Fund. For those who entered the DROP on or after October 1, 2012, the
member elects to receive either interest at a fixed interest rate of 2.5% per annum compounded quarterly,
or the actual rate of investment return realized by the pension Fund. The DROP amount included as a
component of net position at September 30, 2022 was $2,381,644.

Investment policy. All investments of the Plan must be consistent with the investment policy adopted by
the Plan’s Board of Trustees. The policy is structured to maximize the financial return to the Plan
consistent with the risks incumbent in each investment and is structured to establish and maintain an
appropriate diversification of the Plan’s assets. Investments of the Plan are comprised of money market
funds, U.S. Government securities, U.S. Government agency securities, municipal securities, common
and preferred stocks, stock mutual funds, bond mutual funds, corporate bonds, real estate mutual funds,
and foreign mutual funds as authorized by Plan policies. The investments as of September 30, 2022, for
the Plan are reported in Note 3.

Rate of return. For the year ended September 30, 2022, the annual money-weighted rate of return on Plan
investments, net of Plan investment expense was (16.67)%. The money-weighted rate of return expresses
investment performance, net of investment expense, adjusted for the changing amounts actually invested.

Actuarial assumptions. The total pension liability, net pension liability, and certain sensitivity information
are based on an actuarial valuation performed as of September 30, 2021. The total pension liability was
rolled forward from the valuation date to the Plan year ending September 30, 2022, using the following
actuarial assumptions applied to all measurement periods:

Inflation 2.30%
Salary increases 5.20% to 19.30% depending on service, including inflation
Investment rate of return 6.50%

RP-2000 Combined Healthy Participant Mortality Table (for preretirement mortality) and the RP-2000 Mortality Table for Annuitants
(for postretirement mortality), with mortality improvements projected to all future years after 2000 using Scale BB. For males, the
base mortality rates include a 90% blue collar adjustment and a 10% white collar adjustment. For females, the base mortality rates

128



City of Sarasota, Florida
Notes to the Financial Statements
September 30, 2022

include a 100% white collar adjustment. These are the same rates currently in use for Special Risk Class members in the July 1,
2018 actuarial valuation of the Florida Retirement System (FRS). Florida Statutes Chapter 112.63(1)(f) mandates the use of the
mortality tables used in either of the two most recently published actuarial valuation reports of FRS.

The long-term expected rate of return on Plan investments was determined using a building-block method
in which best-estimate ranges of expected future real rates of return (expected returns, net of Plan
investment expense) are developed for each major asset class. These ranges are combined to produce
the long-term expected rate of return by weighing the expected future real rates of return by the target
asset allocation percentage and by adding expected inflation. Best estimates of arithmetic real rates of
return for each major asset class included in the Plan’s target asset allocation as of September 30, 2022,
(see the discussion of the Plan’s investment policy) are summarized in the following table:

Long-Term Expected
Asset Class  Real Rate of Return
Domestic equity    9.56%
Bonds    4.49%
International equity    5.60%
Real estate    8.87%
Infrastructure    8.09%

Discount rate. A single discount rate of 6.50% was used to measure the total pension liability. This single
discount rate was based on the expected rate of return on Plan investments of 6.50%. The projection of
cash flows used to determine this single discount rate assumed that plan members contributions will be
made at the current contribution rate and that employer contributions will be made at rates equal to the
difference between the total actuarially determined contribution rates and the member rate. Based on
these assumptions, the Plan’s fiduciary net position was projected to be available to make all projected
future benefit payments of current plan members. Therefore, the long-term expected rate of return on Plan
investments (6.50%) was applied to all periods of projected benefit payments to determine the total
pension liability.  

The single discount rate was developed as follows:
Single discount rate 6.50%
Long-term expected rate of return 6.50%
Long-term municipal bond rate * 2.19%
Last year ending September 30 in the 2022 to 2121 projection
  period for which projected benefit payments are fully funded  2121 

* Source:  Fidelity General Obligation AA rate as of September 30, 2021, which is the rate for Fixed Income Market
Data/Yield Curve Data for Municipal Bonds with 20 years to maturity that included only federally tax-exempt municipal
bonds as reported in Fidelity Index’s “20-Year Municipal GO AA Index.” Fidelity notes that the municipal curves are
constructed using option-adjusted analytics across a diverse population of over 10,000 tax exempt municipal securities.

Sensitivity of the net pension liability to changes in the discount rate. The following presents the Plan’s net
pension liability, calculated using a single discount rate of 6.50%, as well as what the Plan’s net pension
liability would be if it were calculated using a single discount rate that is one percentage-point lower or one
percentage-point higher:

1% Current 1%
Decrease Discount Increase

5.50% Rate 6.50% 7.50%
Net pension (asset)liability  $  28,518,206  $ (12,786,118)  $ (46,598,777)
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Changes in the Net Pension Liability. The changes in Net Pension Liability for the Police Officers Defined
Benefit Pension Plan are as follows:

Increase (Decrease)
Total Pension Plan Fiduciary Net Pension

Liability Net Position Liability / (Asset)
Balance at September 30, 2020*  $  294,177,144  $  270,902,751  $  23,274,393 
Changes for the year:
Service cost  4,538,036  --  4,538,036 
Interest on the total pension liability  19,448,189  --  19,448,189 
Differences between expected and
  actual experience  402,170  --  402,170 
Changes of assumptions  9,081,088  --  9,081,088 
Contributions from the employer  --  7,237,371 (7,237,371)
Contributions from employees  --  1,215,226 (1,215,226)
Net investment income  --  61,299,155 (61,299,155)
Administrative expenses  -- (221,758)  221,758 
Benefit payments, including
  refunds of employee contributions (16,575,580) (16,575,580)  -- 
Net changes  16,893,903  52,954,414 (36,060,511)
Balance at September 30, 2021*  $  311,071,047  $  323,857,165  $ (12,786,118)
*Measurement date

Net pension liability. The net pension liability is measured as the total pension liability, less the amount of the pension plan’s
fiduciary net position.  In actuarial terms, this will be the accrued liability less the market value of assets (not the smoother actuarial
value of assets that is often encountered in actuarial valuations performed to determine the employer’s contribution requirement).
The components of the net pension liability at September 30, 2022, were as follows:

Total Pension liability  $  311,071,047 
Plan fiduciary net position  323,857,165 
Net Pension (asset)liability  $ (12,786,118)
Plan fiduciary net position as a percentage
  of the total Pension liability 104.11%

Pension Expense and Deferred Outflows and Deferred Inflows of Resources Related to Pensions. For the
year ended September 30, 2022, the City will recognize pension expense of $(5,054,886) for the Police
Officers Defined Benefit Pension Plan (PODBPP). At September 30, 2022, the City has deferred outflows
and deferred inflows of resources related to the PODBPP as follows:

Deferred Outflows Deferred Inflows 
of Resources of Resources

Difference between expected
  and actual experience  $  2,151,651  $  - 
Contributions to the Pension Plan
  subsequent to the measurement date  7,311,208  -- 
Changes in Assumptions  5,110,338  -- 
Net difference between projected  -- 
  and actual earning on Pension
  plan investments  --  38,591,937 
    Total  $  14,573,197  $  38,591,937 

$7,311,208 reported as deferred outflows of resources related to contributions subsequent to the
measurement date will be recognized as a reduction of the net pension liability in the year ended
September 30, 2023. Other amounts reported as deferred outflows of resources and deferred inflows of
resources related to pensions will be recognized as pension expense as follows:
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Deferred
Outflows/(Inflows)

Year Ended September 30, of Resources
 2023  $ (7,618,506)
 2024 (6,159,279)
 2025 (8,893,193)
 2026 (8,658,970)
 2027  - 

Thereafter  - 
Total  $ (31,329,948)

D. Summary of All Defined Benefit Pension Plans

The actuarial valuation of the liabilities and the measurement date were determined as of the September
30, 2021. These liabilities were used for GASB Statement No. 68 purposes for the reporting period ending
September 30, 2022. Using a measurement date of September 30, 2021 allows for more timely reporting
at the end of the year. 

Totals for the City’s single employer and cost-sharing multiple employer pension plans for the 2022 fiscal
year are summarized below:

Defined Benefit Pension Plans

Florida
Retirement

System

Retiree
Health Ins.

Subsidy
Prog.

General
Employees

Fire
Fighters Police Officers Total

Net pension
(asset)liability

 $  4,885,770  $  1,664,863  $ 36,960,775  $(3,365,730)  $ (12,786,118)  $  27,359,560 

Deferred outflows of
resources related to
pensions

 4,382,038  1,709,465  9,175,703  1,624,320  14,573,197  31,464,723 

Deferred inflows of
resources related to
pensions

 -  264,879  15,173,431  3,705,967  38,591,937  57,736,214 

Pension expense  1,479,321  392,439  4,573,553 (781,253) (5,054,886)  609,174 

Totals by funds are as follows:

Net Pension Deferred Deferred Pension
(Asset)Liability Outflows Inflows Expense

Governmental activities  $  4,751,735  $  24,008,059  $  49,442,613  $ (10,764,663)
Business-type activities  22,607,825  7,456,664  8,293,601  11,373,837 
  Totals  $  27,359,560  $  31,464,723  $  57,736,214  $  609,174 
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E. General Employees Defined Contribution Retirement Plan

Plan description. The General Employees Defined Contribution Retirement Plan was established as a
single employer, public employee, retirement plan to provide income to all participating General
Employees hired on or after September 7, 2011. All Plan provisions, including benefits, eligibility, vesting,
etc., were established by City Ordinance 11-4988. The City Commission approves all plan provisions and
amendments. The Plan does not issue a stand-alone financial report and is not included in any other
retirement system’s or entity’s financial report.

The Plan’s financial statements are prepared using the accrual basis of accounting. Employee and
employer contributions are recognized as revenues when due and a formal commitment to provide
contributions has been made. Benefits and refunds are recognized when due and payable in accordance
with terms of the Plan.   

All investments are directed by Plan members, including the non-vested portion of the City’s contributions,
if any. Plan members may elect to allocate investments among mutual funds, money market funds, and
fixed income funds. Investments are reported at fair value.  

Membership. General Employees Defined Contribution Retirement Plan membership at September 30,
2022, is as follows:

Active employees (vested and non-vested) 245
Retired and terminated members maintaining balances 327

Total 572

Benefits. Member contributions are 100% vested at all times. Employer contributions become vested after
five years of employment.

Funding policy. Members are required to contribute 6% of covered salary (regular pay only) to the Plan,
and the City is required to match this contribution percentage. A Participant may elect to make an
additional deferral of his or her compensation to a 457(b) Deferred Compensation Plan. In such event, the
City shall match 100% of up to the first 2% electively deferred by the Participant, for a total match of 8%.
While the Participant’s elective deferral shall be deposited into a 457(b) Deferred Compensation Plan, the
contributions made by the City shall be deposited into the Defined Contribution Plan. During 2021, actual
contributions were $ 994,181 from employees, $ 994,182 from the City, and $ 147,937 from other. 

The City contributed an additional $ 60,500 to fund administrative expenses for the plan. This contribution
was from current year forfeitures for employees that have terminated before five years of employment.
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Financial Statements of the General Employees Defined Contribution Retirement Plan:

Statement of Plan Net Position

Assets
Cash and cash equivalents  $  - 
Investments:

Stock Mutual Funds  14,678,946 
Bond mutual funds  2,923,548 
Foreign mutual funds  874,850 

Total investments  18,477,344 
Receivables (net):
 Accounts  250,172 
 Interest and dividends (210)
Total receivables  249,962 
Other Assets:
Investments-FMV Adj.  3,244 
          Total assets  18,730,550 

Liabilites
Accounts payable  3,000 
Due to other governmental unit  101,639 
          Total liabilities  104,639 

Net Position
Restricted for pension benefits  $  18,625,911 

Statement of Changes in Plan Net Position

Additions
Contributions:

Plan members  $  994,181 
Employer

City of Sarasota  994,182 
Other  147,937 

       Total contributions  2,136,300 
  Investment income:

Net increase in fair value of investments (5,008,837)
Interest and Dividend  1,559,891 

       Total investment income (3,448,946)

Less Investment expense (42,923)
Net investment income (3,491,869)
      Total additions (1,355,569)

Deductions
Benefits  1,264,710 
Administration expenses  60,500 
Total deductions  1,325,210 
      Net increase (2,680,779)
Net position - beginning of year  21,306,690 
Net position - end of year  $  18,625,911 
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F. Other Post Employment Benefits Plan

Plan Description

The City Commission established the Other Post-Employment Benefits (OPEB) Trust Fund for the
purpose of accumulating, investing, and managing funds necessary to meet the costs of providing health
and/or life insurance to retirees and their dependents. The plan is a single-employer defined benefit OPEB
plan administered by the City to provide medical and life insurance benefits to eligible retirees and their
dependents. The plan is administered by a separate oversight committee. The City Commission approves
all plan provisions and amendments. Separate financial statements of the plan are not available.

The City chooses to use the prior fiscal year's measurement date for its OPEB Plan. This insures that the
City's annual report can be issued on a timely basis.

All full time employees of the City of Sarasota who satisfy the vesting, disability, early or normal retirement
provisions of the applicable retirement plans may be eligible for post-employment benefits. Furthermore,
certain individuals who transferred from the City to the County are eligible for certain benefits under the
City’s OPEB plan. These include certain Fire Rescue employees, and other former employees who were
transferred to Sarasota County through a consolidation of services. They continue to be members of the
City’s Pension Plans, but are not covered under the City’s benefit plans while an active employee.
However, upon retirement under the City’s pension plans, they may transfer to the City’s benefit plans
(medical, prescription and dental only; no life insurance) for coverage during their retirement years.

Membership in the plan consisted of the following at September 30, 2021:

Inactive Plan Members or Beneficiaries Currently Receiving Benefits  693 
Inactive Plan Members Entitles to But Not Yet Receiving Benefits  13 
Active Plan Members  716 
                   Total  1,422 

Summary of Significant Accounting Policies

Basis of Accounting. The plan’s financial statements are prepared using the accrual basis of accounting.
Separate financial statements of the plan are not available. Employee and employer contributions are
recognized as revenues when due and a formal commitment to provide contributions has been made. 
Benefits and refunds are recognized when due and payable in accordance with the terms of the plan.

Method Used to Value Investments. Investments are reported at fair value using quoted market prices or
the best estimate available.  

Funding Policy and Contributions

The contribution requirements of plan members and the City are established and may be amended by the
City Commission. The contribution is based on projected pay-as-you-go financing requirements, with an
additional amount to prefund benefits as determined annually by the City Commission. These
contributions are neither mandated nor guaranteed. The City has retained the right to unilaterally modify
its payment for retiree health care and life insurance benefits. The projection of benefits for financial
reporting purposes does not explicitly incorporate the potential effects of legal or contractual funding
limitations.

For the 2022 fiscal year, the City contributed $3,088,000 to the plan, and plan members receiving benefits
contributed $1,416,885. Retiree-only coverage is offered to plan members at no cost or up to $137.94 per
month based upon pension benefit and type of plan selected. Dependent coverage is offered at $485.66
to $1,108.09 per month depending on the plan selected. Rates vary based upon the type of plan selected
by the retiree.
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Net OPEB Liability 

Actuarial Assumptions. The Total OPEB Liability was determined by an actuarial valuation as of
September 30, 2020, using the following actuarial assumptions, applied to all periods included in the
measurement, unless otherwise specified: 

Inflation 2.25% Intermediate, 2.50% Long-Term
Salary Increase 4.70% - 19.30% depending on plan type, age and years 

of service
Investment Rate of Return 6.00%
Healthcare cost trend rates Based on the Getzen Model, with trend starting at 

6.25% and gradually decreasing to an ultimate trend
rate of 3.99%.

Mortality tables used for Regular Class and Special Risk Class members in the July 1, 2020 actuarial
valuation of the Florida Retirement System (FRS), including generational projections of improvements. 
They are based on the results of a statewide experience study covering the period 2013 through 2018.

The actuarial assumptions used in the September 30, 2021, valuation were based on the results of an
actuarial experience study performed as of September, 30, 2020.

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

Best estimates of arithmetic real rates of return for each major asset class included in the target asset
allocation as of September 30, 2022, are summarized in the following table:

Long-Term Expected   Target 
Asset Class Real Rate of Return Allocation
Domestic equity 6.25%     60%
Fixed Income 0.70%     20%
International Equity 6.55%     10%
Real Estate 5.41%     10%

Discount rate. A single discount rate of 6.00% was used to measure the total OPEB liability. This single
discount rate was based on the expected rate of return on OPEB plan investments of 6.00%. The
projection of cash flows used to determine this single discount rate assumed that plan member
contributions will be made at the current contribution rate and that employer contributions will be made at
rates equal to the difference between the total actuarially determined contribution rates and the member
rate. Based on these assumptions, the OPEB plan’s fiduciary net position was projected to be available to
make all projected future benefit payments of current plan members. Therefore the long-term expected
rate of return on OPEB plan investments (6.00%) was applied to all periods of projected benefit payments
to determine the total OPEB liability. 

The single discount rate was developed as follows:

The single discount rate 6.00%
Long-term expected rate of return 6.00%
Long-term municipal bond rate 2.19%
Last year ending September 30 in the 2022 to 2119 projection

period for which projected benefit payments are fully funded 2121

* Source: Fidelity General Obligation AA rate as of September 30, 2020, which is the rate for Fixed
Income Market Data / Yield Curve Data for Municipal Bonds with 20 years to maturity that include only
federally tax-exempt municipal bonds as reported in Fidelity Index’s “20-Year Municipal GO AA Index.”
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Fidelity notes that the municipal curves are constructed using option-adjusted analytics across a diverse
population of over 10,000 tax exempt municipal securities.
Sensitivity of the Net OPEB Liability to changes in the discount rate. The following presents the Net OPEB
Liability of the City, as well as what the City’s Net OPEB Liability would be if it were calculated using a
discount rate that is 1-percentage-point lower (6.0 percent) or 1-percentage-point higher (7.0 percent) than
the current discount rate: 

 1% Decrease 
 Current 

Discount Rate  1% Increase  

(5.00)% (6.00)% (7.00)%

Net OPEB Liability  $  11,535,440  $  5,266,634  $ (73,136)

Sensitivity of the Net OPEB Liability to changes in the healthcare cost trend rates. The following presents
the Net OPEB Liability of the City, as well as what the City’s Net OPEB Liability would be if it were
calculated using healthcare cost trend rates that are 1% point lower (5.25% decreasing to 2.99%) or 1%
point higher (7.25% decreasing to 4.99%) than the current healthcare cost trend rates:

1% Decrease 
 Current 

Discount Rate  1% Increase  
(5.25% decreasing 

to 2.99%)
Trend Rate
Assumption

(7.25% decreasing 
to 4.99%) 

Net OPEB Liability  $ (484,486)  $  5,266,634  $  11,945,463 

Changes in the Net OPEB Liability.  The changes in Net OPEB Liability are as follows:

Increase (Decrease)
Total OPEB OPEB Fiduciary Net OPEB

Liability Net Position Liability / (Asset)
Balance at September 30, 2020*  $  79,313,309  $  50,852,162  $  28,461,147 
Changes for the year:
Service cost  619,654  -  619,654 
Interest on the total OPEB liability  4,577,427  -  4,577,427 
Changes of benefit terms  -  - 
Differences between expected and
  actual experience (1,596,422)  - (1,596,422)
Changes of assumptions (11,858,749)  - (11,858,749)
Contributions from the employer  -  3,902,133 (3,902,133)
Contributions from employees  -  -  - 
Net investment income  -  11,099,305 (11,099,305)
OPEB Plan Administrative expenses  - (65,015)  65,015 
Benefit payments, including
  refunds of employee contributions (4,092,181) (4,092,181)  - 
Net changes (12,350,271)  10,844,242 (23,194,513)
Balance at September 30, 2021*  $  66,963,038  $  61,696,404  $  5,266,634 
*Measurement date
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Net OPEB liability. The Total OPEB Liability as of September 30, 2021 is based on results of an actuarial
valuation date of September 30, 2020 and rolled forward using generally accepted actuarial procedures.
The components of the Net OPEB Liability as of September 30, 2022, were as follows.

Total OPEB liability  $  66,963,038 
Plan fiduciary net position  61,696,404 
Net OPEB liability  $  5,266,634 
Plan fiduciary net position as a percentage
 of the total OPEB liability 92.14%

OPEB Expense and Deferred Outflows and Deferred Inflows of Resources Related to OPEB. For the year
ended September 30, 2022, the City will recognize OPEB expense of ($6,995,395), for the Other
Post-Employment Benefits (OPEB) Trust Fund. At September 30, 2022, the City has deferred outflows
and deferred inflows of resources related to the OPEB are as follows:

Deferred Outflows Deferred Inflows 
of Resources of Resources

Difference between expected and actual experience  $  147,671  $  1,694,499 
Assumption Changes  2,046,844  19,359,699 
Contributions to the OPEB Plan subsequent to 

Measurement date  3,042,790  -- 
Net difference between projected 
 and actual earning on Pension
 plan investments  --  6,115,359 

 Total  $  5,237,305  $  27,169,557 

$3,042,790  reported as deferred outflows of resources related to contributions subsequent to the
measurement date will be recognized as a reduction of the net OPEB liability in the year ended September
30, 2023. Other amounts reported as deferred outflows of resources and deferred inflows of resources
related to pensions will be recognized as pension expense as follows:

Deferred
Outflows/(Inflows)

Year Ended September 30, of Resources
2023 (6,814,283)
2024 (7,167,142)
2025 (6,911,091)
2026 (4,082,526)

E. Summary of OPEB Plan

The actuarial valuation of the liabilities was determined as of October 1, 2020 (based on the actuarial
valuation results as reported in the October 1, 2020 actuarial valuation report dated July 8, 2021) and
"rolled-forward" to the September 30, 2021 measurement date.  These liabilities are used for GASB
Statement No. 75 reporting for the reporting period ending September 30, 2021. Using a measurement
date of September 30, 2021 allows for timelier reporting at the end of the year.  An additional deferred
outflow of $45,000 for retiree life insurance is included below that is not included in the actuarially
determined amounts above.  
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Totals for the City's OPEB Plan for the 2022 fiscal year are summarized below:

Net OPEB Deferred Deferred OPEB
Liability Outflows Inflows Expense

Governmental activities  $  3,901,646  $  4,668,540  $  20,127,850  $ (5,182,353)
Business-type activities  1,364,988  568,765  7,041,707 (1,813,042)

Totals  $  5,266,634  $  5,237,305  $  27,169,557  $ (6,995,395)

Financial Statements of the Other Post-Employment Benefits Plan:

Statement of Plan Net Position

Assets
Cash and cash equivalents  $  490,348 
Investments:
 Money market funds  1,295,087 
 U.S. Government securities  6,145 
 U.S. Government agency securities  3,583,799 
 Common and preferred stock  27,699,923 
 Corporate bonds and notes  6,916,052 
 Real estate mutual funds  5,797,942 
 Foreign stocks  5,294,673 
 Foreign bonds mutual funds  215,644 
Total investments  50,809,265 
Receivables (net):
 Interest and dividends  112,781 
Prepaid Items  1,777 
   Total assets  51,414,171 

Liabilities 
  Accounts payable  529,632 
  Liability for unpaid claims  482,932 
Total liabilities  1,012,564 

Net Position
Restricted for OPEB benefits  $  50,401,607 
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Statement of Changes In Plan Net Position
Additions
  Contributions:

Plan members  $  1,416,885 
  Employer

City of Sarasota  3,088,000 
Other  312,604 
   Total contributions  4,817,489 

  Investment loss :
Net decrease in fair value of investments (10,007,647)
Interest and dividends  1,111,460 

Total investment loss (8,896,187)
Less investment expense (480,854)
      Net investment loss (9,377,041)
Total additions (4,559,552)

Deductions
Benefits  4,842,644 
Administrative expenses  1,892,601 
Refund of Contributions  - 

Total deductions  6,735,245 
Net increase (11,294,797)
Net position - beginning of year  61,696,404 
Net position - end of year  $  50,401,607 
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NOTE 16 - DISCRETELY PRESENTED COMPONENT UNITS

St. Armands Business Improvement District - Balance Sheet for September 30, 2022:

Assets
Cash and cash equivalents  $  79,598 
Investments  631,124 
Receivables (net):

Interest  1,635 
Due from other governmental agencies  404 
Lease Receivable  183,704 
Prepaid Items  3,000 

Total assets  899,465 

Liabilities
Accounts Payable  35,251 
Due to other governmental agencies  - 
Customer Deposits  4,000 
Accrued wages  1,098 

Total liabilities  40,349 

Deferred Inflows of Resources
Lease Related  183,704 

Total Deferred Inflows of Resources  183,704 

Fund Balance
Unassigned  675,412 

Total fund balance  675,412 

Total liabilities and fund balance  $  899,465 

Statement of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual for the fiscal
year ended September 30, 2022:

Variance with
 Budgeted Amounts Final Budget

Actual Positive
 Original Final Amounts (Negative)

Revenues   
  Ad valorem taxes  $  321,224  $  321,224  $  327,112  $  5,888 
  Investment earnings (loss)  5,500  5,500 (25,997) (31,497)
  Capital Lease Proceeds  --  --  159,761  159,761 
  Miscellaneous  --  --  --  -- 
      Total revenues  326,724  326,724  460,876  134,152 
Expenditures
  Current:
    Economic environment  500,830  497,820  341,221  156,599 
 Capital outlay:
    Economic environment  150,000  379,140  168,221  210,919 
      Total expenditures  650,830  876,960  509,442  367,518 
    Net change in fund balance (324,106) (550,236) (48,566)  501,670 
Fund balance - beginning  868,478 (122,602)  723,978  846,580 
Fund balance - ending  $  544,372  $ (672,838)  $  675,412  $  1,348,250 

Reconciliation to Statement of Net Position:
 Fund balance - ending  $  675,412 
 Capital assets  1,580,811 
 Less accumulated depreciation (858,154)

Right to use lease (net)  $ (326)
  Net position - ending  $  1,397,743 

Reconciliation to Statement of Activities:
 Net change in fund balance  $ (48,566)
    Right to use lease  35,176 
 Current year depreciation (88,411)
  Change in net position  $ (101,801)140
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Downtown Improvement District – Balance Sheet for September 30, 2022.

Assets
Cash and cash equivalents  $  94,138 
Investments  746,407 
Receivables (net):

Interest  1,942 
Due from other governmental agencies  243 

Total assets  842,730 

Liabilities
Accounts Payable  74,382 
Due to other governmental agencies  408 
Accrued wages  2,530 

Total liabilities  77,320 

Fund Balance
Unassigned  765,410 

Total fund balance  765,410 

Total liabilities and fund balance  $  842,730 

Statement of Revenues, Expenditures, and Changes in Fund Balances-Budget and Actual for the fiscal
year ended September 30, 2022.

Variance with
Budgeted Amounts Final Budget

Actual Positive
 Original Final Amounts (Negative)

Revenues 
 Ad valorem taxes  $  723,542  $  723,542  $  733,090  $  9,548 
 Investment earnings  5,000  5,000 (34,144) (39,144)
 Miscellaneous  - 

      Total revenues  728,542  728,542  698,946 (29,596)
Expenditures
 Current:

 Economic environment  891,010  901,774  959,557  57,783 
 Capital outlay:

 Economic environment  --  400,000  -- (400,000)
 Total expenditures  891,010  1,301,774  959,557 (342,217)

    Net change in fund balance (162,468) (573,232) (260,611)  312,621 
Fund balance - beginning  1,196,623  1,225,449  1,026,021 (199,428)
Fund balance  - ending  $  1,034,155  $  652,217  $  765,410  $  113,193 

Reconciliation to Statement of Net Position:
Fund balance - ending  $  765,410 
Capital assets  579,033 
Less accumulated depreciation (459,811)

Net position - ending  $  884,632 

Reconcilation to Statement of Activities:
 Net change in fund balance  $ (260,611)
 Expenditures for capital assets  -- 
 Current year depreciation (21,037)

 Change in net position  $ (281,648)
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NOTE 17 - THE BAY 

The Project

The Bay is a community, City, and Park Conservancy initiative to transform 53 acres of city-owned land,
that is mostly parking lot, into a signature public park along the Sarasota Bay.  Once complete, The Bay
will include a wide range of park uses that will be open and accessible, free and welcoming, to the citizens
and vistors of the City.  The preliminary cost estimate for a 50+ acre park at The Bay is $100 - $150
million, or $2-$3 million dollars an acre, to be developed in phases as plans are finalized and approved,
and funds raised.  The estimated capital cost for Phase 1 is $22 - $33 million.  The Bay will be funded
from a combination of private philanthropic gifts and government sources.  Phase 1 will be funded 80%
from philanthropy and 20% from government sources.  Phase 2 is scheduled to begin construction in
fiscal year 2023.  This phase will include a Dockside/South Canal District, City Side Cultural District,
Sunset Boardwak/Pier and Western Shore Improvements.  The funding of this phase is projected at $48
million and will be funded with a bond issuance.

Home Rule Tax Increment Financing (TIF) District

On November 2, 2020, both the City of Sarasota and the Sarasota county Commissions voted to finalize
an interlocal agreement to create a home rule tax increment financing (TIF) district for The Bay.  The tax
increment revenue may only be used for the design and construction of capital improvements within the
Bay Park, including, but not necessarily limited to a new performing arts center.  These revenues may also
be used for new bicycle and pedestrian amenities within the District.  The base year of the district is
January 1, 2019 for a period of 30 years.  Both the City and the County will contribute at their adopted
millage rate.  

As of September 30, 2022, the City has expended $3,000,000. along with contributions of $30,714,011
from the Park Conservancy for a total output of $33,714,011 towards Phase 1 of the project. 
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Police Officers' Defined Benefit
Pension Plan

Other Post Employment Benefits Plan
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Florida Retirement System
Required Supplementary Information
Schedule of the City's Proportionate Share of the Net Position Liability 
Last Fiscal Year

Fiscal Year 9/30/2022
Measurement Date 6/30/2022

City's proportion of the net pension liability 0.013130953%

City's proportionate share of the net pension liability  $  4,885,770 

City's covered payroll during the measurement period  $  5,814,001 

City's proportionate share of the net pension liabillity as a 
percentage of its covered payroll 84.03%

Plan fiduciary net position as a percentage of the total
pension liability

82.89%

Notes to the Schedule:
The schedule will present 10 years once it is accumulated.
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Florida Retirement System

Required Supplementary Information

Schedule of Contributions

Last Fiscal Year

Reporting Period Ending 9/30/2022

Contractually required contribution  $  837,574 

Contributions in relation to the 

contractually determined contributions  $  837,574 

Contirbution deficiency (excess)  $  - 

City's covered payroll  $  8,881,520 

Contributions as a percentage of covered payroll 9.43%

Notes to the Schedule:
The schedule will present 10 years of information once it is accumulated.
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Florida Retirement System
Required Supplementary Information
Schedule of the City's Proportionate Share of the Net Pension Liability
Health Insurance Subsidy Program
Last Fiscal Year

Reporting Period Ending 9/30/2022
Measurement Date 6/30/2022

City's proportion of the net pension liability 0.015718715%

City's proportionate share of the net pension liability  $  1,664,863 

City's covered payroll during the measurement period  $  5,814,001 

City's proportionate share of the net pension liability as a
percentage of its covered payroll 28.64%

Plan fiduciary net position as a percentage of the total
pension liability 4.81%

Notes to the Schedule:
The schedule will present 10 years of information once it is accumulated.
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Florida Retirement System
Required Supplementary Information
Schedule of Contributions
Health Insurance Subsidy Program
Last Fiscal Year

Reporting Period Ending 9/30/2022

Contractually required contribution  $  145,594 

Contribtuions in relation to the 
contractually determined contributions  $  145,594 
Contirbution deficiency (excess)  $  - 

City's covered payroll  $  8,881,520 

Contributions as a percentage of covered payroll 1.64%

Notes to the Schedule:
The schedule will present 10 years of information once it is accumulated.
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General Employees' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Changes in the Plan's Net Pension Liability and Related Ratios
Last Eight Fiscal Years

Fiscal Year  2022  2021  2020 
Measurement Date 9/30/2021 9/30/2020 9/30/2019
Total Pension Liability
  Service Cost  $  1,909,336  $  1,982,410  $  2,125,447 
  Interest on the Total Pension Liability  13,623,094  14,006,563  13,943,309 
  Benefit Changes  --  --  -- 
  Difference Between Actual & Expected
Experience (2,383,477) (330,324) (66,942)
  Assumption Changes  7,691,456  646,384  2,174,917 
  Benefit Payments (discounted to beginning of
year) (14,326,524) (14,198,169) (14,211,262)
  Refunds (discounted to beginning of year)  --  --  -- 
Net Change in Total Pension Liability  6,513,885  2,106,864  3,965,469 
Total Pension Liability - Beginning  214,209,910  212,103,046  208,137,577 
Total Pension Liability - Ending (a)  $  220,723,795  $  214,209,910  $  212,103,046 

Plan Fiduciary Net Position
  Contributions - Employer  $  7,053,657  $  6,794,635  $  6,844,845 
  Contributions - Employee  526,151  601,108  640,783 
  Net Investment Income  34,434,727  8,754,075 (818,083)
  Benefit Payments (14,326,524) (14,198,169) (14,211,262)
  Refunds  --  --  -- 
  Administrative Expense (260,718) (217,407) (240,566)
  Other  --  --  -- 
Net Change in Plan Fiduciary Net Position  27,427,293  1,734,242 (7,784,283)
Plan Fiduciary Net Position - Beginning  156,335,727  154,601,485  162,385,768 
Plan Fiduciary Net Position - Ending (b)  183,763,020  156,335,727  154,601,485 

Net Pension Liability - Ending (a) - (b)  $  36,960,775  $  57,874,183  $  57,501,561 

Plan Fiduciary Net Position as a Percentage 
  of Total Pension Liability 83.25% 72.98% 72.89%

Covered Payroll  $  8,826,557  $  10,001,259  $  10,663,586 

Net Pension Liability as a Percentage 
  of Covered Payroll 418.75% 578.67% 539.23%

Notes to Schedule:
  The 2014 fiscal year was the year of implementation of GASB Statement No. 68.  Ten year trend
  information will be presented for future fiscal years.
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 2019  2018  2017  2016  2015 
9/30/2018 9/30/2017 9/30/2016 9/30/2015 9/30/2014

 $  2,026,714  $  1,969,896  $  2,064,530  $  2,119,194  $  2,036,380 
 13,841,183  13,552,863  12,846,131  12,569,430  12,150,963 

 --  --  --  --  -- 
(1,473,489)  931,914 (1,020,056)  251,857  74,622 

 55,565  2,166,525  7,732,264  --  1,949,249 
(11,825,587) (11,504,081) (11,456,287) (10,452,370) (9,957,849)

 --  --  -- (12,822) (124,586)
 2,624,386  7,117,117  10,166,582  4,475,289  6,128,779 

 205,513,191 

-
--
-

 198,396,074  188,229,492  183,754,203  177,625,424 
 $  208,137,577  $  205,513,191  $  198,396,074  $  188,229,492  $  183,754,203 

 $  6,726,147  $  6,387,239  $  6,326,535  $  6,141,916  $  5,889,483 
 691,469  717,631  844,319  875,398  913,116 

 13,334,308  18,226,619  10,327,046 (3,099,197)  13,236,828 
(11,825,587) (11,504,081) (11,456,287) (10,452,370) (9,957,849)

 --  --  -- (12,822) (124,586)
(226,911) (191,836) (183,110) (157,689) (166,043)

 17,629  211,681  9,429  3,488  2,621 
 8,717,055  13,847,253  5,867,932 (6,701,276)  9,793,570 

 153,668,713  139,821,460  133,953,528  140,654,804  130,861,234 
 162,385,768  153,668,713  139,821,460  133,953,528  140,654,804 

 $  45,751,809  $  51,844,478  $  58,574,614  $  54,275,964  $  43,099,399 

78.02% 74.77% 70.48% 71.17% 76.55%

 $  11,504,110  $  11,960,517  $  12,206,056  $  12,528,532  $  13,183,483 

397.70% 433.46% 479.88% 433.22% 326.92%
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City of Sarasota, Florida
General Employees' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Contributions
Last Ten Fiscal Years

Fiscal Year  2022  2021  2020  2019 

Actuarially Determined Contribution  $  6,978,144  $  7,053,657  $  6,766,262  $  6,813,954 
Actual Contribution  6,978,144  7,053,657  6,794,635  6,844,845 
Contribution Deficiency (Excess)  $  --  $  --  $ (28,373)  $ (30,891)

Covered Payroll  $  7,955,225  $  8,826,557  $  10,001,259  $  10,663,586 

Actual Contribution as a % of Covered Payroll 87.72% 79.91% 67.94% 64.19%

Notes to Schedule:

  Valuation Date 9/30/2020
  Measurement Date 9/30/2021

Actuarial determined contribution rates are calculated as of September
30, which is two years prior to the end of the fiscal year in which
contributions are reported.

  Methods and Assumptions Used to Determine Contribution Rates:
    Actuarial Cost Method Entry Age, Normal
    Amortization Method Level Dollar, Closed
    Remaining Amortization Period 16 years (single equivalent period)
    Asset Valuation Method 5-year smoothed market
    Inflation 2.3%
    Salary Increases 4.7% to 6.3% depending on age, including inflation
    Investment Rate of Return 6.55%

    Retirement Age
Experience-based table of rates that are specific to the type of eligibility
condition.

    Mortality RP-2000 Combined Healthy Participant Mortality Table (for
preretirement mortality) and the RP-2000 Mortality Table for Annuitants
(for postretirement mortality), with mortality improvements projected to
all future years after 2000 using Scale BB. For males, the base
mortality rates include a 50% blue collar adjustment and a 50% white
collar adjustment. For females, the base mortality rates include a
100% white collar adjustment. These are the same rates currently in
use for Regular Class members in the July 1, 2018 actuarial valuation
of the Florida Retirement System (FRS). Florida Statutes Chapter
112.63(1)(f) mandates the use of the mortality tables used in either of
the two most recently published actuarial valuation reports of FRS.

  Other Information:
See Discussion of Valuation Results in the September 30, 2020
Actuarial Valuation Report.

    Notes:
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 2018  2017  2016  2015  2014  2013 

 $  6,726,147  $  6,387,239  $  6,422,747  $  6,249,607  $  6,011,590  $  3,969,365 
 6,726,147  6,387,239  6,422,747  6,249,607  6,011,590  3,969,365 

 $  --  $  --  $  --  $  --  $  --  $  -- 

 $  11,504,110  $  11,960,517  $  12,206,056  $  12,528,532  $  13,183,483  $  13,956,483 

58.47% 53.40% 52.62% 49.88% 45.60% 28.44%
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City of Sarasota, Florida
General Employees' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Investment Returns
Last Nine Fiscal Years

Annual Money Weighted
Year Ended Rate of Return,

September 30, Net of Investment Expense
 2014 10.41%
 2015 2.33%
 2016 7.89%
 2017 13.41%
 2018 8.90%
 2019 (0.50)%
 2020 5.90%
 2021 22.97%
 2022 (13.37)%

Notes to Schedule:
  The 2014 fiscal year was the year of implementation of GASB Statement No. 68.  Ten year trend
  information will be presented for future fiscal years.
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City of Sarasota, Florida
Firefighters' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of the City's Proportionate Share of the Net Pension Liability
Last Eight Fiscal Years

Fiscal Year  2022  2021  2020 
Measurement Date 9/30/2021 9/30/2020 09/30/2019

City's proportion of the net pension liability 33% 33% 33%

City's proportionate share of the net pension liability  $ (3,365,730)  $  6,599,395  $  10,723,383 

City's proportionate share of covered payroll  $  -  $  -  $  - 

City's proportionate share of the net pension liability
  as a percentage of its covered payroll N/A N/A N/A

Plan fiduciary net position as a percentage of
  the total pension liability 1.06% 88.78% 82.72%

Notes to Schedule:
  The 2015 fiscal year was the year of implementation of GASB Statement No. 68.  Ten year trend
  information will be presented for future fiscal years.
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 2019  2018  2017  2016  2015 
09/30/2018 09/30/2017 9/30/2016 9/30/2015 9/30/2014

33% 33% 33% 33% 33%

 $  10,244,442  $  12,309,642  $  15,473,385  $  14,181,419  $  10,079,433 

 $  64,319  $  93,478  $  130,406  $  185,339  $  355,773 

15,927.56% 13,168.52% 11,865.57% 7,651.63% 2,833.11%

83.43% 79.63% 74.39% 75.13% 81.49%
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City of Sarasota, Florida
Firefighters' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of City Contributions
Last Nine Fiscal Years

Fiscal Year  2022  2021  2020  2019 

Contractually required contribution  $  1,624,320  $  3,088,345  $  3,130,285  $  3,137,645 

Contributions in relation to the 
  contractually required contribution  $  1,624,320  $  3,088,345  3,130,284  3,137,646 

Contribution deficiency (excess)*  $  -  $  -  $  -  $ (1)

City's proportionate share 
  of covered payroll  $  -  $  -  $  -  $  64,319 

Contributions as a percentage 
  of covered payroll N/A N/A N/A N/A

Notes:
*  Cumulative Contributions Deficiency of $12,368 is being held as accrued
expense.

Accrued expenses are being added to the Actuarial Determined Contribution.

Notes to Schedule:

  Valuation Date 9/30/2020
  Measurement Date 9/30/2021

  Methods and Assumptions Used to Determine Contribution Rates:
    Actuarial Cost Method Entry-Age Normal
    Amortization Method Level Dollar, Closed
    Remaining Amortization Period 4 years beginning October 1, 2019
    Asset Valuation Method 3-year smoothed market
   Wage Inflation 3.75%
    Salary Increases 3.75% to 6.75% including inflation
    Investment Rate of Return 6.85%

    Retirement Age
Age and Experience-based table of rates that are specific to the
type of eligibility condition.

    Mortality

The Florida Retirement System (FRS) mortality tables which use
variations of the fully generational RP-2000 Mortality Tables with
projection scale BB.

  Other Information:

Cost-of-living Adjustment
3.5% annual increase assumed. 50% minimum of the Top Step
Base Pay for current County firefighters.

The schedule will present 10 years of information once it is accumulated. 
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 2017  2016  2015  2014 

 $  2,296,267  $  2,073,403  $  2,558,238  $  2,825,047 

 2,286,547  2,199,466  2,574,844  2,832,736 

 $  9,719  $ (126,062)  $ (16,606)  $ (7,689)

 $  93,478  $  130,406  $  185,339  $  355,773 

2,446.09% 1,686.63% 1,389.27% 796.22%
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City of Sarasota, Florida
Police Officers' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Changes in the Plan's Net Pension Liability and Related Ratios
Last Eight Fiscal Years

Fiscal Year  2022  2021  2020 
Measurement Date 9/30/2021 9/30/2020 9/30/2019
Total Pension Liability
  Service Cost  $  4,538,036  $  4,168,051  $  3,890,552 
  Interest on the Total Pension Liability  19,448,189  19,536,863  18,852,295 
  Benefit Changes  --  --  -- 
  Difference Between Actual & Expected Experience  402,170  3,512,888  760,661 
  Assumption Changes  9,081,088 (3,245,192)  -- 
  Benefit Payments (16,476,823) (13,609,169) (13,980,104)
  Refunds (98,757) (80,287) (51,169)
  Other  --  --  -- 
Net Change in Total Pension Liability  16,893,903  10,283,154  9,472,235 
Total Pension Liability - Beginning  294,177,144  283,893,990  274,421,755 
Total Pension Liability - Ending (a)  $  311,071,047  $  294,177,144  $  283,893,990 

Plan Fiduciary Net Position
  Contributions - Employer  $  6,558,763  $  7,279,326  $  7,163,346 
  Contributions - State  678,608  718,233  671,192 
  Contributions - Employee  1,215,226  1,153,896  1,093,665 
  Net Investment Income  61,299,155  28,302,786  6,203,055 
  Benefit Payments (16,476,823) (13,609,169) (13,980,104)
  Refunds (98,757) (80,287) (51,169)
  Administrative Expense (221,758) (217,186) (204,259)
  Other  -- (24,992)  -- 
Net Change in Plan Fiduciary Net Position  52,954,414  23,522,607  895,726 
Plan Fiduciary Net Position - Beginning  270,902,751  247,380,144  246,484,418 
Plan Fiduciary Net Position - Ending (b)  $  323,857,165  $  270,902,751  $  247,380,144 

Net Pension Liability - Ending (a) - (b)  $ (12,786,118)  $  23,274,393  $  36,513,846 

Plan Fiduciary Net Position as a Percentage 
  of Total Pension Liability 104.11% 92.09% 87.14%

Covered Payroll  $  13,649,746  $  14,255,899  $  12,632,276 

Net Pension Liability as a Percentage of
  Covered Payroll (93.67)% 163.26% 289.05%

Notes to Schedule:
  The 2014 fiscal year was the year of implementation of GASB Statement No. 68.  Ten year trend
  information will be presented for future fiscal years.

  The 2015 fiscal year reflects a benefit change of $3,008,519.  This is attributable to   
  reinterpretation of an Ordinance for the normal form of payment.  The Ordinance
  was reinterpreted to consider the normal form of payment for years of service earned
  prior to October 1, 2012 to be a joint and 2/3 survivor form of payment (for married participants)
  instead of 10 years certain and life.  Benefits for police officers who retired after 
  October 1, 2012 have been revised to reflect this Ordinance reinterpretation.
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 2019  2018  2017  2016  2015 
9/30/2018 9/30/2017 9/30/2016 9/30/2015 9/30/2014

 $  4,261,892  $  3,907,539  $  3,628,723  $  3,290,606  $  3,150,996 
 18,415,452  17,664,728  16,888,141  16,366,292  15,888,805 

 --  --  --  3,008,519  -- 
(1,687,251)  2,999,965 (744,518) (1,917,061) (838)

(256,101)  --  4,218,388  --  -- 
(14,592,869) (12,588,537) (13,458,060) (13,454,067) (12,738,564)

 2,422 (20,772)  -- (7,000) (7,368)
 -- (421,898)  --  --  -- 

 6,143,545  11,541,025  10,532,674  7,287,289  6,293,031 
 268,278,210  256,737,185  246,204,511  238,917,222  232,624,191 

 $  274,421,755  $  268,278,210  $  256,737,185  $  246,204,511  $  238,917,222 

 $  7,533,010  $  9,223,890  $  8,619,081  $  7,864,404  $  7,678,913 
 655,750  624,648  597,419  570,973  544,301 

 1,059,114  1,141,920  895,489  825,351  760,571 
 23,830,934  24,697,643  16,087,436  1,171,981  18,842,891 
(14,592,869) (12,588,537) (13,458,060) (13,454,067) (12,738,564)

 2,422 (20,772)  -- (7,000) (7,368)
(194,785) (194,995) (178,617) (189,057) (189,834)

(38,998)  -- (27,740)  --  -- 
 18,254,578  22,883,797  12,535,008 (3,217,415)  14,890,910 

 228,229,840  205,346,043  192,811,035  196,028,450  181,137,540 
 $  246,484,418  $  228,229,840  $  205,346,043  $  192,811,035  $  196,028,450 

 $  27,937,337  $  40,048,370  $  51,391,142  $  53,393,476  $  42,888,772 

89.82% 85.07% 79.98% 78.31% 82.05%

 $  11,838,600  $  12,737,375  $  10,873,428  $  9,806,160  $  9,507,138 

235.99% 314.42% 472.63% 544.49% 451.12%
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City of Sarasota, Florida
Police Officers' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Contributions
Last Ten Fiscal Years

Fiscal Year  2022  2021  2020  2019 

Actuarially Determined Contribution  $  7,311,822  $  7,224,811  $  7,997,559  $  7,834,538 
Actual Contribution  7,311,208  7,237,371  7,997,559  7,834,538 
Contribution Deficiency (Excess)  $  614  $ (12,560)  $  -  $  - 

Covered Payroll  $  14,879,572  $  13,649,746  $  14,255,899  $  12,632,276 

Actual Contribution as a % of Covered Payroll 49.14% 53.02% 56.10% 62.02%

  Valuation Date 9/30/2020
  Measurement Date 9/30/2021
  Notes: Actuarially determined contribution rates are calculated as of 

September 30, which is two years prior to the end of the fiscal 
year in which contributions are reported.

  Methods and Assumptions Used to Determine Contribution Rates:
    Actuarial Cost Method Entry Age Normal
    Amortization Method Level Percentage of Payroll, Closed
    Remaining Amortization Period 16 years
    Asset Valuation Method 5-year smoothed market
    Inflation 2.3%
    Salary Increases 5.2% to 19.3% depending on age, including inflation
    Investment Rate of Return 6.75%
    Retirement Age Experience-based table of rates that are specific to the type

of eligibility condition.
    Mortality The same versions of Pub-2010 Headcount-Weighted

Mortality Tables as used by the Florida Retirement System
(FRS) in their July 1, 2019 actuarial valuation (with mortality
improvements projected to all future years as after 2010 using
Scale MP-2018. Florida Statutes Chapter 112.63(1)(f)
mandates the use of mortality tables from one of the two most
recently published FRS actuarial valuation reports.

  Other Information:
    Notes: See Discussion of Valuation Results in the September 30, 2020

Actuarial Valuation Report.

Notes to Schedule:
The schedule will present 10 years of information once it is accumulated.
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 2018  2017  2016  2015  2014  2013 

 $  8,188,760  $  9,848,538  $  9,120,631  $  8,415,647  $  8,207,512  $  5,869,827 
 8,188,760  9,848,538  9,216,500  8,435,377  8,223,214  5,869,827 

 $  --  $  -  $ (95,869)  $ (19,730)  $ (15,702)  $  -- 

 $  11,838,600  $  12,737,375  $  10,873,428  $  9,806,160  $  9,507,138  $  9,558,125 

69.17% 77.32% 84.76% 86.02% 86.50% 61.41%
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City of Sarasota, Florida
Police Officers' Defined Benefit Pension Plan
Required Supplementary Information
Schedule of Investment Returns
Last Ten Fiscal Years

Annual Money Weighted
Year Ended Rate of Return,

September 30, Net of Investment Expense

 2013 7.10%

 2014 9.70%

 2015 0.50%

 2016 8.60%

 2017 12.30%

 2018 10.70%

 2019 2.50%

 2020 11.60%

2021 23.2%

2022 -16.80%
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City of Sarasota, Florida
Other Post Employment Benefits Plan
Required Supplementary Information
Schedule of Changes in the Plan's Net OPEB Liability and Related Ratios
Last Five Fiscal Years

Fiscal Year  2022  2021  2020  2019 
Measurement Date 9/30/2021 9/30/2020 9/30/2019 9/30/2018
Total OPEB Liability
  Service Cost  $  619,654  $  669,112  $  593,781  $  488,228 
  Interest on the Total OPEB Liability  4,577,427  5,618,706  5,213,053  5,096,255 
  Benefit Changes  -  -  -  11,512,075 
  Difference Between Expected & Actual 
    Experience (1,596,422)  246,899 (1,402,051)  239,324 
  Assumption changes (11,858,749) (17,270,069)  6,446,242  4,017,204 
  Benefit Payments (4,092,181) (5,360,858) (6,267,998) (5,789,342)
Net Change in Total OPEB Liability (12,350,271) (16,096,210)  4,583,027  15,563,744 
Total OPEB Liability - Beginning  79,313,309  95,409,519  90,826,492  75,262,748 
Total OPEB Liability - Ending (a)  $  66,963,038  $  79,313,309  $  95,409,519  $  90,826,492 

Plan Fiduciary Net Position
  Contributions - Employer  $  3,902,133  $  4,985,000  $  4,546,603  $  4,470,562 
  Net Investment Income  11,099,305  2,978,625  527,489  5,961,741 
  Benefit Payments (4,092,181) (5,360,858) (6,267,998) (5,789,342)
  Administrative Expense (65,015) (63,121) (61,283) (75,135)
Net Change in Plan Fiduciary Net
Position  10,844,242  2,539,646 (1,255,189)  4,567,826 
Plan Fiduciary Net Position - Beginning  50,852,162  48,312,516  49,567,705  44,999,879 
Plan Fiduciary Net Position - Ending (b)  $  61,696,404  $  50,852,162  $  48,312,516  $  49,567,705 

Net OPEB Liability - Ending (a) - (b)  $  5,266,634  $  28,461,147  $  47,097,003  $  41,258,787 

Plan Fiduciary Net Position as a 
  Percentage of Total OPEB Liability 92.14% 64.12% 50.64% 54.57%

Covered Employee Payroll  $  46,015,844  $  45,291,917  $  43,674,583  $  40,402,318 

Net OPEB Liability as a Percentage
  of Covered Employee Payroll 11.45% 62.84% 107.84% 102.12%

Notes to Schedule:

The 2018 fiscal year was the year of implementation of GASB Statement
No.75.  
Ten year trend information will be presented for future fiscal years.
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2018
9/30/2017

 $  486,094 
 5,105,715 

 - 

 - 
 - 

(5,563,504)
 28,305 

 75,234,443 
 $  75,262,748 

 4,416,200 
 4,663,650 
(5,563,504)

(82,393)

 3,433,953 
 41,565,926 

 $  44,999,879 

 $  30,262,869 

59.79%

 $  36,113,256 

83.80%

165



City of Sarasota, Florida
Other Post Employment Benefits Plan  
Required Supplementary Information
Schedule of Contributions
Last Ten Fiscal Years

 2022  2021  2020  2019  2018 

Actuarially Determined
Contribution  $  3,042,790  $  3,857,133  $  4,937,787  $  4,499,315  $  4,409,716 
Contribution in relation to the 
actuarially determined contribution  3,042,790  3,902,133  4,985,000  4,546,603  4,470,562 
Contribution Deficiency (Excess)  $  -  $ (45,000)  $ (47,213)  $ (47,288)  $ (60,846)

Covered Employee Payroll  $  48,758,086  $  46,015,844  $  45,291,917  $  43,674,583  $  40,402,318 
Contributions as a % 
    of Covered Employee Payroll 6.24% 8.48% 11.01% 10.41% 11.07%

Notes to Schedule:
  Valuation Date 10/1/2020
  Measurement Date 9/30/2021
  Roll Forward Procedures Standard actuarial procedures were applied to roll forward the liability from the

Valuation Date to the Measurement Date.

  Methods and Assumptions Used to Determine Contribution Rates:
    Actuarial Cost Method Entry Age Normal
    Inflation 2.25% intermediate, 2.50% long-term
    Discount Rate 6.00%, the resulting Single Discount Rate based on the expected rate of return on

OPEB plan investments as of September 30, 2021 at 6.00% and the long-term
municipal bond rate as of September 30, 2021 at 2.19%

    Salary Increases 4.70% to 19.3% depending on plan, including inflation; varies by plan type, age 
and years of service.

    Retirement Age Experience-based tables of rates that are specific to the type of eligibility condition.
    Mortality Mortality tables used for Regular Class and Special Risk Class members in 

the July 1, 2020 actuarial valuation of the Florida Retirement System, including 
generational projections of improvements. They are based on the results of a 
statewide experience study covering the period 2013 through 2018.

    Health Care Cost Trend Starting at 6.25% and gradually decreasing according to the Getzen Model to 
an ultimate trend rate of 3.99%. 

    Aging Factors Based on the 2013 SOA Study "Health Care Costs-From Birth to Death"
    Expenses Investment returns are net of the investment expenses; and, Health

Plan Administrative expenses directly related to the delivery of benefits
are offsets to benefits are included in the per capita costs.
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 2017  2016  2015  2014  2013 

 $  4,300,937  $  4,137,688  $  4,236,625  $  12,615,000  $  11,771,000 

 4,416,200  4,251,888  5,244,971  8,579,868  8,617,750 
 $ (115,263)  $ (114,200)  $ (1,008,346)  $  4,035,132  $  3,153,250 

 $  36,113,256  $  33,574,133  $  33,991,862  $  30,245,410  $  25,210,833 

12.23% 12.66% 15.43% 28.37% 34.18%
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City of Sarasota, Florida
Other Post Employment Benefits Plan 

Required Supplementary Information

Schedule of Investment Returns

Last Ten Fiscal Years

Annual Money Weighted
Year Ended Rate of Return,

September 30, Net of Investment Expense

 2012 16.88%

 2013 13.78%

 2014 9.65%

 2015 3.73%

 2016 9.62%

 2017 11.19%

 2018 13.25%

 2019 1.05%

 2020 6.15%

 2021 21.88%
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Combining and Individual
Fund Statements and

Schedules
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Nonmajor Governmental Funds

Special Revenue Funds

Special Revenue funds are used to account for revenues derived from specific sources which
are restricted to finance specific activities.

The Bay (Tax Incremental Financing) - To account for deposits of tax
increment revenue collected within the Bay Park Improvement District, to be
used for funding of capital improvements to the Bay Park.  

State Housing Initiative Partnership (SHIP) - To account for revenue received
from the Florida Housing Finance Corporation to be used for affordable housing
needs. 

Gas Tax - To account for the proceeds of a local option gas tax on motor fuels
and special fuels that is restricted to transportation.

Special Law Enforcement (forfeiture) - To account for revenue received from
fines or sale of property forfeited that is restricted for law enforcement purposes
only.

Golden Gate Point - To account for revenues and expenditures related to the
construction and maintenance of enhancements and improvements within the
public rights of way on Golden Gate Point.

Multi-Modal Transportation Impact - To account for Impact Fees collected and
expenditures restricted for the purpose of acquisition, expansion, and
development of the public facilities identified in the Capital Improvement
Program.

Miscellaneous Grants - To account for several miscellaneous grants which
have a single purpose and require minimal special accounting requirements.

Multi-Purpose - To account for miscellaneous revenues that are legally
restricted to expenditures for a particular purpose. 
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Nonmajor Governmental Funds

Debt Service Funds

Debt service funds are used to account for the accumulation of resources for the payment of
principal, interest, and related costs, on long-term general and special obligation debt and loans
payable.

2015 General Obligation Bonds - To account for the accumulation of resources
for the payment of principal and interest on the 2015 General Obligation Bonds
issued to advance refund 2007 General Obligation Bonds maturing on or after
7/1/2018.

2016 General Obligation Bonds  - To account for the accumulation of
resources for the payment of principal and interest on the 2016 General
Obligation Bonds. 

2022 One Stop Shop Bank Loan- To account for the accumulation of resources
for the payment of principal and interest on funds borrowed for the construction
of the One Stop Shop municipal facility.

2009 Build America - To account for the accumulation of resources for the
payment of principal and interest on funds borrowed for the aquisition of land
(Payne Park), constructin of the Palm Parking Garage, and the construction of
the Robert L. Taylor Community Complex.

Glen Oaks - To account for funds received for the purpose of financing a portion
of the cost of the reconstruction of a privacy wall for the Glen Oaks Estates
Subdivision.

2020 Sales Tax Payment Revenue Refunding Bonds - To account for the
accumulation of resources for the payment principal and interest on the 2020
Sales Tax Payment Revenue Refunding Bonds, issued to refund the 2010 Sales
Tax Payment Revenue Bonds, originally issued for the purpose of financing a
portion of the Ed Smith Stadium Complex.  
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Nonmajor Governmental Funds

Capital Projects Fund

Capital projects funds are used to account for the acquisition and construction of major capital
facilities other than those financed by proprietary funds and trust funds. 

Capital and Extraordinary Maintenance - To account for funds appropriated
for major capital facilities, improvements, and equipment.

2009 Build America Bonds - To account for funds received for the proceeds of
bonds issued to build a community center and acquire land for a park and
parking garage.
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City of Sarasota, Florida
Nonmajor Governmental Funds
Combining Balance Sheet
September 30, 2022

Special Revenue Funds

The Bay Tax
Incremental
Financing

State Housing
Initiative

Partnership Gas Tax

Special Law
Enforcement
(Forfeiture)

Golden Gate
Point

Assets
Cash and Cash Equivalents $ 139,828 $ 1,277,185 $ 370,100 $ 51,159 $ 30,606
Investments 1,108,674 10,126,608 2,934,464 405,640 242,671
Receivables (net):

Accounts -- -- -- -- --
Interest 2,759 25,915 7,507 997 610
Notes -- -- -- -- --
Special Assessments -- -- -- -- --

Due from other Governmental Agencies -- -- 427,856 -- 6
Prepaid Items -- -- 45,000 -- --

Total assets $ 1,251,261 $ 11,429,708 $ 3,784,927 $ 457,796 $ 273,893

Liabilities
Accounts Payable $ -- $ 65,168 $ 130,700 $ -- $ 23,779
Retainage Payable -- -- -- -- --
Due to other Funds -- -- -- -- --
Due to other Governmental Agencies -- -- -- -- --
Advance from other Funds -- -- -- -- --
Unearned Revenue -- -- -- -- --
Customer Deposits -- -- -- -- --

Total liabilities -- 65,168 130,700 -- 23,779

Deferred Inflows of Resources
Unavailable Revenue - Note Receivable -- -- -- -- --
Unavailable Revenue - Grants -- -- -- -- --
Unavailable Revenue - Special Assessments -- -- -- -- --

Total deferred inflows of resources -- -- -- -- --

Fund Balances
Nonspendable:

Prepaid Expenditures -- -- 45,000 -- --
Restricted for:

Housing and Community Development -- 11,364,540 -- -- --
Transportation -- -- 3,609,227 -- --
Law Enforcement Programs -- -- -- 457,796 --
Golden Gate Point Streetscape -- -- -- -- 250,114
Grant Programs -- -- -- -- --
Debt Service -- -- -- -- --
Construction -- -- -- -- --

Committed to:
Public Art -- -- -- -- --
Citizens with Disabilities -- -- -- -- --
Forestry -- -- -- -- --
Affordable Housing -- -- -- -- --
Economic Development -- -- -- -- --
Culture and Recreation -- -- -- -- --
The Bay Park 1,251,261 -- -- -- --

Total fund balances (deficit) 1,251,261 11,364,540 3,654,227 457,796 250,114

Total liabilities, deferred inflows of
  resources and fund balances $ 1,251,261 $ 11,429,708 $ 3,784,927 $ 457,796 $ 273,893
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Special Revenue Funds Debt Service Funds

Multi-Modal
Transportation

Impact Fees
Miscellaneous

Grants
Multi-

Purpose

2015
General

Obligation
Bonds

2016
General

Obligation
Bonds

2022 One Stop
Shop Bank

Loan

2009
Build

America

$ 427,924 $ 324,064 $ 1,076,941 $ 67,678 $ 24,110 $ 4,761 $ 9,819
3,392,940 2,569,456 8,486,981 536,604 191,167 37,748 77,849

-- -- 88,697 -- -- -- --
8,426 6,307 22,185 1,341 477 (2) 120

-- -- 141,713 -- -- -- --
-- -- -- -- -- -- --
-- 892,602 528,082 2,894 10 -- --
-- 1,588 -- -- -- -- --

$ 3,829,290 $ 3,794,017 $ 10,344,599 $ 608,517 $ 215,764 $ 42,507 $ 87,788

$ 13,857 $ 154,209 $ 622,624 $ -- $ -- $ 36,500 $ --
-- -- 4,793 -- -- -- --
-- -- -- -- -- -- --
-- 24,204 -- -- -- -- --
-- -- -- -- -- -- --
-- 20,736 608,319 -- -- -- --
-- 798,735 19,531 -- -- -- --

13,857 997,884 1,255,267 -- -- 36,500 --

-- -- 141,713 -- -- -- 38,373
-- 2,029 -- -- -- -- --
-- -- -- -- -- -- --
-- 2,029 141,713 -- -- -- 38,373

-- 1,588 -- -- -- -- --

-- -- -- -- -- -- --
3,815,433 -- 511,270 -- -- -- --

-- 192,912 358,347 -- -- -- --
-- -- -- -- -- -- --
-- 712,922 -- -- -- -- --
-- -- -- 608,517 215,764 6,007 49,415
-- -- -- -- -- -- --

-- 1,171,768 -- -- -- -- --
-- -- 76,016 -- -- -- --
-- -- 706,973 -- -- -- --
-- 25,487 4,598,983 -- -- -- --
-- 61,785 2,592,243 -- -- -- --
-- 627,642 103,787 -- -- -- --
-- -- -- -- -- -- --

3,815,433 2,794,104 8,947,619 608,517 215,764 6,007 49,415

$ 3,829,290 $ 3,794,017 $ 10,344,599 $ 608,517 $ 215,764 $ 42,507 $ 87,788

(continued)
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City of Sarasota, Florida
Nonmajor Governmental Funds
Combining Balance Sheet
September 30, 2022

Debt Service Funds Capital Project Funds

Glen Oaks

2020 Sales
Tax Refunding

Loan

Capital and
Extraordinary
Maintenance

2009
Build America

Bonds

Total
Nonmajor

Governmental
Funds

Assets
Cash and Cash Equivalents $ 144 $ 67,931 $ 2,474,892 $ 6,906 $ 6,354,048
Investments 1,145 538,613 19,622,236 54,757 50,327,553
Receivables (net):

Accounts -- -- -- -- 88,697
Interest 26 1,281 11,077 137 89,163
Notes -- -- -- -- 141,713
Special Assessments 79,986 -- -- -- 79,986

Due from other Governmental Agencies -- -- -- -- 1,851,450
Prepaid Items -- -- -- -- 46,588

Total assets $ 81,301 $ 607,825 $ 22,108,205 $ 61,800 $ 58,979,198

Liabilities
Accounts Payable $ -- $ -- $ 371,050 $ 11,930 $ 1,429,817
Retainage Payable -- -- 95,419 -- 100,212
Due to other Funds 7,420 -- -- -- 7,420
Due to other Governmental Agencies -- -- -- -- 24,204
Advance from other Funds 72,566 -- -- -- 72,566
Unearned Revenue -- -- -- -- 629,055
Customer Deposits -- -- -- -- 818,266

Total liabilities 79,986 -- 466,469 11,930 3,081,540

Deferred Inflows of Resources
Unavailable Revenue - Note Receivable -- -- -- -- 180,086
Unavailable Revenue - Grants -- -- -- -- 2,029
Unavailable Revenue - Special Assessments 79,986 -- -- -- 79,986

Total deferred inflows of resources 79,986 -- -- -- 262,101

Fund Balances
Nonspendable:

Prepaid Expenditures -- -- -- -- 46,588
Restricted for:

Housing and Community Development -- -- -- -- 11,364,540
Transportation -- -- -- -- 7,935,930
Law Enforcement Programs -- -- -- -- 1,009,055
Golden Gate Point Streetscape -- -- -- -- 250,114
Grant Programs -- -- -- -- 712,922
Debt Service (78,671) 607,825 -- -- 1,408,857
Construction -- -- 21,641,736 49,870 21,691,606

Committed to:
Public Art -- -- -- -- 1,171,768
Citizens with Disabilities -- -- -- -- 76,016
Forestry -- -- -- -- 706,973
Affordable Housing -- -- -- -- 4,624,470
Economic Development -- -- -- -- 2,654,028
Culture and Recreation -- -- -- -- 731,429
The Bay Park -- -- -- -- 1,251,261

Total fund balances (deficit) (78,671) 607,825 21,641,736 49,870 55,635,557

Total liabilities, deferred inflows of
  resources and fund balances $ 81,301 $ 607,825 $ 22,108,205 $ 61,800 $ 58,979,198
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City of Sarasota, Florida
Nonmajor Governmental Funds
Combining Statement of Revenues, Expenditures, and Changes in Fund Balances
Year Ended September 30, 2022

Special Revenue Funds

The Bay Tax
Incremental
Financing

State Housing
Initiative

Partnership Gas Tax

Special Law
Enforcement
(Forfeiture)

Golden Gate
Point

Revenues
Taxes $ 633,989 $ -- $ -- $ -- $ 167,081
Special assessments -- -- -- -- --
Licenses and permits -- -- -- -- --
Intergovernmental 633,989 6,451,944 2,662,283 -- --
Charges for services -- -- -- -- --
Fines and forfeits -- -- -- 293,725 --
Investment earnings (16,717) (233,631) (104,891) -- (10,326)
Miscellaneous -- 32,434 -- 432 --

Total revenues 1,251,261 6,250,747 2,557,392 294,157 156,755

Expenditures
General government -- -- 114,092 -- --
Public safety -- -- -- 85,161 --
Physical environment -- -- -- -- --
Transportation -- -- 367,683 -- 117,032
Culture and recreation -- -- -- -- --
Economic environment -- 2,986,603 -- -- --
Current:
Debt service:

Principal payments -- -- -- -- --
Interest and fiscal charges -- -- -- -- --
Bond issuance costs -- -- -- -- --

Capital outlay -- -- 1,119,427 -- 24,826
Total expenditures -- 2,986,603 1,601,202 85,161 141,858

Excess (deficiency) of revenues
  over (under) expenditures 1,251,261 3,264,144 956,190 208,996 14,897

Other financing sources (uses)
Issuance of Debt -- -- -- -- --
Transfers in -- -- -- -- --
Transfers out -- -- (764,852) -- --

Total other financing
  sources (uses) -- -- (764,852) -- --

Net change in fund balances 1,251,261 3,264,144 191,338 208,996 14,897

Fund balances (deficit) -
      beginning -- 8,100,396 3,462,889 248,800 235,217

Fund balances (deficit) - ending $ 1,251,261 $ 11,364,540 $ 3,654,227 $ 457,796 $ 250,114
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Special Revenue Funds Debt Service Funds

Multi-Modal
Transportation

Impact Fees
Miscellaneous

Grants Multi-Purpose

2015
General

Obligation
Bonds

2016
General

Obligation
Bonds

2022 One Stop
Shop Bank

Loan

2009
Build

America

$ -- $ -- $ 808,483 $ 2,548,659 $ 269,729 $ -- $ --
-- -- -- -- -- -- --

805,030 448,717 149,399 -- -- -- --
-- 2,362,706 576,473 -- -- -- --
-- -- 70,420 -- -- -- --
-- -- 73,409 -- -- -- --

(128,987) (74,904) (326,011) (54,615) (11,391) 7 (1,141)
-- 83,393 199,608 -- -- -- --

676,043 2,819,912 1,551,781 2,494,044 258,338 7 (1,141)

-- -- 1,740 -- -- 20,000 --
-- 364,098 30,908 -- -- -- --
-- 41,472 47,588 -- -- -- --

20,814 -- -- -- -- -- --
-- 9,419 -- -- -- -- --
-- -- 859,280 -- -- -- --

-- -- -- 1,390,000 225,000 -- 1,197,020
-- -- -- 1,142,268 35,073 -- 177,622
-- -- -- -- -- 44,000 --

813,208 2,355,362 636,903 -- -- -- --
834,022 2,770,351 1,576,419 2,532,268 260,073 64,000 1,374,642

(157,979) 49,561 (24,638) (38,224) (1,735) (63,993) (1,375,783)

-- -- -- -- -- 70,000 --
-- 1,484,954 -- -- -- -- 1,377,517

17,380 (262,578) (169,368) -- -- -- --

17,380 1,222,376 (169,368) -- -- 70,000 1,377,517

(140,599) 1,271,937 (194,006) (38,224) (1,735) 6,007 1,734

3,956,032 1,522,167 9,141,625 646,741 217,499 -- 47,681

$ 3,815,433 $ 2,794,104 $ 8,947,619 $ 608,517 $ 215,764 $ 6,007 $ 49,415

(continued)
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City of Sarasota, Florida
Nonmajor Governmental Funds
Combining Statement of Revenues, Expenditures, and Changes in Fund Balances
Year Ended September 30, 2022

Debt Service Funds Capital Projects Funds

Glen Oaks

2020 Sales
Tax Refunding

Loan

Capital and
Extraordinary
Maintenance

2009
Build America

Bonds

Total
Nonmajor

Governmental
Funds

Revenues
Taxes $ -- $ -- $ -- $ -- $ 4,427,941
Special assessments 7,114 -- -- -- 7,114
Licenses and permits -- -- -- -- 1,403,146
Intergovernmental -- -- -- -- 12,687,395
Charges for services -- -- -- -- 70,420
Fines and forfeits -- -- -- -- 367,134
Investment earnings 2,892 (16,844) (81,866) (2,528) (1,060,953)
Miscellaneous -- -- 81,866 -- 397,733

Total revenues 10,006 (16,844) -- (2,528) 18,299,930

Expenditures
General government -- -- -- -- 135,832
Public safety -- -- -- -- 480,167
Physical environment -- -- -- -- 89,060
Transportation -- -- -- -- 505,529
Culture and recreation -- -- -- -- 9,419
Economic environment -- -- -- -- 3,845,883
Current:
Debt service:

Principal payments -- 373,000 -- -- 3,185,020
Interest and fiscal charges 3,745 122,958 -- -- 1,481,666
Bond issuance costs -- -- -- -- 44,000

Capital outlay -- -- 480,352 122,374 5,552,452
Total expenditures 3,745 495,958 480,352 122,374 15,329,028

Excess (deficiency) of revenues
  over (under) expenditures 6,261 (512,802) (480,352) (124,902) 2,970,902

Other financing sources (uses)
Issuance of Debt -- -- 10,000,000 -- 10,070,000
Transfers in -- 500,004 12,031,432 -- 15,393,907
Transfers out -- -- -- -- (1,179,418)

Total other financing
  sources (uses) -- 500,004 22,031,432 -- 24,284,489

Net change in fund balances 6,261 (12,798) 21,551,080 (124,902) 27,255,391

Fund balances (deficit) -
      beginning (84,932) 620,623 90,656 174,772 28,380,166

Fund balances (deficit) - ending $ (78,671) $ 607,825 $ 21,641,736 $ 49,870 $ 55,635,557

180



 
 
 
 
 
 
 
 
 

 

 
This page intentionally left blank 

 
 
 
 
 
 
 
 

 

181



City of Sarasota, Florida
The Bay Tax Incremental Financing 
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 633,989 $ 633,989 $ 633,989 $ --
Intergovernmental 633,989 633,989 633,989 --
Investment earnings 1,000 1,000 (16,717) (17,717)

Total revenues 1,268,978 1,268,978 1,251,261 (17,717)

Net change in fund balance 1,268,978 1,268,978 1,251,261 (17,717)

Fund balance - beginning -- -- -- --

Fund balance - ending $ 1,268,978 $ 1,268,978 $ 1,251,261 $ (17,717)
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City of Sarasota, Florida
State Housing Initiative Partnership Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Intergovernmental $ 2,920,331 $ 2,920,331 $ 6,451,944 $ 3,531,613
Investment earnings -- -- (233,631) (233,631)
Miscellaneous -- -- 32,434 32,434

Total revenues 2,920,331 2,920,331 6,250,747 3,330,416

Expenditures
Current:

Economic environment 2,920,331 6,639,244 2,986,603 3,652,641
Capital outlay:

Capital outlay -- 1,750 -- 1,750
  Total expenditures 2,920,331 6,640,994 2,986,603 3,654,391

Net change in fund balance -- (3,720,663) 3,264,144 6,984,807

Fund balance - beginning 8,100,396 8,100,396 8,100,396 --

Fund balance - ending $ 8,100,396 $ 4,379,733 $ 11,364,540 $ 6,984,807
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City of Sarasota, Florida
Gas Tax Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Intergovernmental $ 2,373,003 $ 2,373,003 $ 2,662,283 $ 289,280
Investment earnings -- -- (104,891) (104,891)

Total revenues 2,373,003 2,373,003 2,557,392 184,389

Expenditures
Current:

General government -- -- 114,092 (114,092)
Transportation 170,000 554,314 367,683 186,631

Capital outlay:
Capital outlay 1,282,000 4,058,392 1,119,427 2,938,965

 Total expenditures 1,452,000 4,612,706 1,601,202 3,011,504

Excess (deficiency) of revenues
 over (under) expenditures 921,003 (2,239,703) 956,190 3,195,893

Other financing sources (uses)
Transfers out (993,036) (993,036) (764,852) 228,184

Total other financing
 sources (uses) (993,036) (993,036) (764,852) 228,184

Net change in fund balance (72,033) (3,232,739) 191,338 3,424,077

Fund balance - beginning 3,462,889 3,462,889 3,462,889 --

Fund balance - ending $ 3,390,856 $ 230,150 $ 3,654,227 $ 3,424,077
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City of Sarasota, Florida
Special Law Enforcement Forfeiture Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Variance with
Final Budget

Final
Actual

Amounts
Positive

(Negative)
Revenues

Fines and forfeits $ 62,000 $ 293,725 $ 231,725
Miscellaneous -- 432 432

Total revenues 62,000 294,157 232,157

Expenditures
Current:

Public safety 196,989 85,161 111,828
Capital outlay:

Capital outlay 5,500 -- 5,500
  Total expenditures 202,489 85,161 117,328

Net change in fund balance (140,489) 208,996 349,485

Fund balance - beginning 248,800 248,800 --

Fund balance - ending $ 108,311 $ 457,796 $ 349,485
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City of Sarasota, Florida
Golden Gate Point Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 166,000 $ 166,000 $ 167,081 $ 1,081
Investment earnings 1,000 1,000 (10,326) (11,326)

Total revenues 167,000 167,000 156,755 (10,245)

Expenditures
Current:

Transportation 134,322 150,622 117,032 33,590
Capital outlay:

Capital outlay 30,000 40,700 24,826 15,874
  Total expenditures 164,322 191,322 141,858 49,464

Net change in fund balance 2,678 (24,322) 14,897 39,219

Fund balance - beginning 235,217 235,217 235,217 --

Fund balance - ending $ 237,895 $ 210,895 $ 250,114 $ 39,219
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City of Sarasota, Florida
Multi-Modal Transportation Impact Fees Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Licenses and permits $ 900,000 $ 900,000 $ 805,030 $ (94,970)
Investment earnings 5,000 5,000 (128,987) (133,987)

Total revenues 905,000 905,000 676,043 (228,957)

Expenditures
Current:

Transportation 21,296 41,764 20,814 20,950
Capital outlay:

Capital outlay 453,000 3,317,384 813,208 2,504,176
  Total expenditures 474,296 3,359,148 834,022 2,525,126

Excess (deficiency) of revenues
  over (under) expenditures 430,704 (2,454,148) (157,979) 2,296,169

Other financing sources (uses)
Transfers out -- -- 17,380 17,380

Total other financing
  sources (uses) -- -- 17,380 17,380

Net change in fund balance 430,704 (2,454,148) (140,599) 2,313,549

Fund balance - beginning 3,956,032 3,956,032 3,956,032 --

Fund balance - ending $ 4,386,736 $ 1,501,884 $ 3,815,433 $ 2,313,549
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City of Sarasota, Florida
Miscellaneous Grants Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Licenses and permits $ -- $ 448,719 $ 448,717 $ (2)
Intergovernmental 500,004 4,188,623 2,362,706 (1,825,917)
Investment earnings 20 20 (74,904) (74,924)
Miscellaneous -- 60,000 83,393 23,393

Total revenues 500,024 4,697,362 2,819,912 (1,877,450)

Expenditures
Public safety -- 495,718 364,098 131,620
Physical environment -- 100,000 41,472 58,528
Culture and recreation 33,193 37,613 9,419 28,194

Current:
Economic environment -- 2,028 -- 2,028

Capital outlay:
Capital outlay -- 5,902,171 2,355,362 3,546,809

  Total expenditures 33,193 6,537,530 2,770,351 3,767,179

Excess (deficiency) of revenues
  over (under) expenditures 466,831 (1,840,168) 49,561 1,889,729

Other financing sources (uses)
Transfers in -- 1,511,535 1,484,954 (26,581)
Transfers out (500,004) (500,004) (262,578) 237,426

Total other financing
  sources (uses) (500,004) 1,011,531 1,222,376 210,845

Net change in fund balance (33,173) (828,637) 1,271,937 2,100,574

Fund balance - beginning 1,522,167 1,522,167 1,522,167 --

Fund balance - ending $ 1,488,994 $ 693,530 $ 2,794,104 $ 2,100,574
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City of Sarasota, Florida
Multi-Purpose Special Revenue Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 850,000 $ 850,000 $ 808,483 $ (41,517)
Licenses and permits 40,000 40,000 149,399 109,399
Intergovernmental -- 1,085,164 576,473 (508,691)
Charges for services -- -- 70,420 70,420
Fines and forfeits 27,000 27,000 73,409 46,409
Investment earnings -- -- (326,011) (326,011)
Miscellaneous 8,664 17,164 199,608 182,444

Total revenues 925,664 2,019,328 1,551,781 (467,547)

Expenditures
General government 1,740 1,740 1,740 --
Public safety 35,000 115,080 30,908 84,172
Physical environment -- 51,500 47,588 3,912
Culture and recreation 60,000 121,704 -- 121,704

Current:
Economic environment 1,122,000 3,649,214 859,280 2,789,934

Capital outlay:
Capital outlay 1,425,001 2,807,895 636,903 2,170,992

  Total expenditures 2,643,741 6,747,133 1,576,419 5,170,714

Excess (deficiency) of revenues
  over (under) expenditures (1,718,077) (4,727,805) (24,638) 4,703,167

Other financing sources (uses)
Transfers out (169,368) (169,368) (169,368) --

Total other financing
  sources (uses) (169,368) (169,368) (169,368) --

Net change in fund balance (1,887,445) (4,897,173) (194,006) 4,703,167

Fund balance - beginning 9,141,625 9,141,625 9,141,625 --

Fund balance - ending $ 7,254,180 $ 4,244,452 $ 8,947,619 $ 4,703,167
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City of Sarasota, Florida
2015 General Obligation Bonds Debt Service Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 2,538,000 $ 2,538,000 $ 2,548,659 $ 10,659
Investment earnings 10,000 10,000 (54,615) (64,615)

Total revenues 2,548,000 2,548,000 2,494,044 (53,956)

Expenditures
Debt service:

Principal payments 1,390,000 1,390,000 1,390,000 --
Interest and fiscal charges 1,144,444 1,144,444 1,142,268 2,176

  Total expenditures 2,534,444 2,534,444 2,532,268 2,176

Net change in fund balance 13,556 13,556 (38,224) (51,780)

Fund balance - beginning 646,741 646,741 646,741 --

Fund balance - ending $ 660,297 $ 660,297 $ 608,517 $ (51,780)
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City of Sarasota, Florida
2016 General Obligation Bonds Debt Service Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Taxes $ 268,000 $ 268,000 $ 269,729 $ 1,729
Investment earnings 1,000 1,000 (11,391) (12,391)

Total revenues 269,000 269,000 258,338 (10,662)

Expenditures
Debt service:

Principal payments 225,000 225,000 225,000 --
Interest and fiscal charges 38,214 38,214 35,073 3,141

  Total expenditures 263,214 263,214 260,073 3,141

Net change in fund balance 5,786 5,786 (1,735) (7,521)

Fund balance - beginning 217,499 217,499 217,499 --

Fund balance - ending $ 223,285 $ 223,285 $ 215,764 $ (7,521)
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City of Sarasota, Florida
2022 One Stop Shop Bank Loan 
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Variance with
Final Budget

Final
Actual

Amounts
Positive

(Negative)
Revenues

Investment earnings $ -- $ 7 $ 7
Total revenues -- 7 7

Expenditures
Bond issuance costs 70,000 64,000 6,000

  Total expenditures 70,000 64,000 6,000

Excess (deficiency) of revenues
  over (under) expenditures (70,000) (63,993) 6,007

Other financing sources (uses)
Issuance of Debt 70,000 70,000 --

Total other financing
  sources (uses) 70,000 70,000 --

Net change in fund balance -- 6,007 6,007

Fund balance - beginning -- -- --

Fund balance - ending $ -- $ 6,007 $ 6,007
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City of Sarasota, Florida
2009 Build America Debt Service Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Investment earnings $ 2,000 $ 2,000 $ (1,141) $ (3,141)
Total revenues 2,000 2,000 (1,141) (3,141)

Expenditures
Debt service:

Principal payments 1,197,020 1,197,020 1,197,020 --
Interest and fiscal charges 182,197 182,197 177,622 4,575

  Total expenditures 1,379,217 1,379,217 1,374,642 4,575

Excess (deficiency) of revenues
  over (under) expenditures (1,377,217) (1,377,217) (1,375,783) 1,434

Other financing sources (uses)
Transfers in 1,377,517 1,377,517 1,377,517 --

Total other financing
  sources (uses) 1,377,517 1,377,517 1,377,517 --

Net change in fund balance 300 300 1,734 1,434

Fund balance - beginning 47,681 47,681 47,681 --

Fund balance - ending $ 47,981 $ 47,981 $ 49,415 $ 1,434
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City of Sarasota, Florida
Glen Oaks Debt Service Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Special assessments $ 10,970 $ 10,970 $ 7,114 $ (3,856)
Investment earnings -- -- 2,892 2,892

Total revenues 10,970 10,970 10,006 (964)

Expenditures
Debt service:

Principal payments 7,188 7,188 -- 7,188
Interest and fiscal charges 3,782 3,782 3,745 37

  Total expenditures 10,970 10,970 3,745 7,225

Net change in fund balance -- -- 6,261 6,261

Fund balance - beginning (84,932) (84,932) (84,932) --

Fund balance - ending $ (84,932) $ (84,932) $ (78,671) $ 6,261
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City of Sarasota, Florida
2020 Sales Tax Refunding Loan 
Schedule of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Investment earnings $ -- $ -- $ (16,844) $ (16,844)
Total revenues -- -- (16,844) (16,844)

Expenditures
Principal payments 373,000 373,000 373,000 --
Interest and fiscal charges 125,958 125,958 122,958 3,000

  Total expenditures 498,958 498,958 495,958 3,000

Excess (deficiency) of revenues
  over (under) expenditures (498,958) (498,958) (512,802) (13,844)

Other financing sources (uses)
Transfers in 500,004 500,004 500,004 --

Total other financing
  sources (uses) 500,004 500,004 500,004 --

Net change in fund balance 1,046 1,046 (12,798) (13,844)

Fund balance - beginning 620,623 620,623 620,623 --

Fund balance - ending $ 621,669 $ 621,669 $ 607,825 $ (13,844)
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City of Sarasota, Florida
Penny Sales Tax
Statement of Revenues, Expenditures, and Changes in Fund Balance - Budget and Actual
Year Ended September 30, 2022

Budgeted Amounts
Variance with
Final Budget

Original Final
Actual

Amounts
Positive

(Negative)
Revenues

Intergovernmental $ 9,168,085 $ 9,168,085 $ 12,083,797 $ 2,915,712
Investment earnings 10,000 10,000 (666,603) (676,603)
Miscellaneous -- -- 48,748 48,748

Total revenues 9,178,085 9,178,085 11,465,942 2,287,857

Expenditures
Principal payments 404,745 404,745 396,464 8,281
Interest and fiscal charges 11,859 11,859 11,465 394
Capital outlay 7,323,173 25,115,176 9,338,004 15,777,172

  Total expenditures 7,739,777 25,531,780 9,745,933 15,785,847

Excess (deficiency) of revenues
  over (under) expenditures 1,438,308 (16,353,695) 1,720,009 18,073,704

Other financing sources (uses)
Transfers out (1,377,517) (1,830,977) (1,830,977) --

Total other financing
  sources (uses) (1,377,517) (1,830,977) (1,830,977) --

Net change in fund balance 60,791 (18,184,672) (110,968) 18,073,704

Fund balance - beginning 20,496,010 20,496,010 20,496,010 --

Fund balance - ending $ 20,556,801 $ 2,311,338 $ 20,385,042 $ 18,073,704
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Nonmajor Enterprise Fund

Enterprise funds are used to account for operations (a) that are financed and operated in a
manner similar to private business enterprises where the intent of the governing body is that the
costs (expenses, including depreciation) of providing goods or services to the general public on
a continuing basis is financed or recovered primarily through user charges; or (b) where the
governing body has decided that periodic determination of revenues earned, expenses incurred
and/or net income is appropriate for capital maintenance, public policy, management control,
accountability, or other purposes.

Municipal Auditoriums - To account for the operations of the City's civic center
complex and the Payne Park auditorium. 
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City of Sarasota, Florida
Nonmajor Enterprise Fund
Combining Statement of Net Position
September 30, 2022

Municipal
Auditoriums Total

Assets
Current assets:

Receivables (net):
Interest $ 265 $ 265
Total unrestricted current assets 265 265

Restricted current assets:
Total restricted current assets -- --

Total current assets 265 265

Total assets 265 265

Deferred Outflows of Resources
Total deferred outflows of resources $ -- $ --

Liabilities
Current liabilities:
Due to Other Funds 15,452 15,452
Due to Other Governmental Agencies 3,042 3,042
Accrued Wages 12,018 12,018
Unearned Revenue 14,451 14,451

Total unrestricted current liabilities 44,963 44,963

Current liabilities payable from restricted assets:
Customer Deposits 2,500 2,500

Total current liabilities payable from restricted
assets 2,500 2,500

Total current liabilities 47,463 47,463

Noncurrent liabilities
Total noncurrent liabilities -- --

Total liabilities 47,463 47,463

Deferred Inflows of Resources
Total deferred inflows of resources -- --

Net Position
Unrestricted (47,198) (47,198)

Total net position $ (47,198) $ (47,198)
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City of Sarasota, Florida
Nonmajor Enterprise Fund
Combining Statement of Revenues, Expenses, and Changes in Net Position
For the Year Ended September 30, 2022

Municipal
Auditoriums Total

Operating expenses:
Depreciation $ 50,907 $ 50,907

Total operating expenses 50,907 50,907

Operating income (loss) (50,907) (50,907)

Nonoperating revenues:
Gain (loss) on disposition
  of capital assets (1,006,276) (1,006,276)

Total nonoperating revenues (1,006,276) (1,006,276)

Change in net position (1,057,183) (1,057,183)

Net position - beginning 1,009,985 1,009,985

Net position - ending $ (47,198) $ (47,198)
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City of Sarasota, Florida
Nonmajor Enterprise Fund
Combining Statement of Cash Flows
For the Year Ended September 30, 2022

Municipal
Auditoriums Total

Cash flows from operating activities
 Cash received from customers  $ (2,000)  $ (2,000)
 Cash payments to vendors for goods and services  17,304  17,304 
 Cash payments to employees for services (124,766) (124,766)
 Cash payments to other funds  --  -- 
  Net cash provided (used)
   by operating activities (109,462) (109,462)

Cash flows from
noncapital financing activities
 Transfers in  15,452  15,452 
   Transfers out  --  -- 
  Net cash provided (used) by
   noncapital financing activities  15,452  15,452 

Cash flows from capital and
related financing activities
 Acquisition of capital assets  --  -- 
  Net cash provided (used) by capital
   and related financing activities  --  -- 

Cash flows from investing activities
 Interest on investments (171) (171)

Proceeds from sale and maturities of investments  79,664  79,664 
  Net cash provided by investing activities  79,493  79,493 

Net increase (decrease) in cash and cash equivalents (14,517) (14,517)
 Cash and cash equivalents at beginning of year  14,517  14,517 
 Cash and cash equivalents at end of year  $  --  $  -- 
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City of Sarasota, Florida
Nonmajor Enterprise Funds
Combining Statement of Cash Flows
For the Year Ended September 30, 2022

Municipal
Auditoriums Total

Reconciliation of operating income (loss) to net
 cash provided (used) by operating activities
Operating income (loss)  $ (50,907)  $ (50,907)
 Adjustments to reconcile operating income (loss) to
  net cash provided (used) by operating activities:
  Depreciation  50,907  50,907 
  Pension/OPEB expense (113,323) (113,323)
  Net (increase) decrease in:
   Inventories  --  -- 
   Prepaid items  22,369  22,369 
  Net increase (decrease) in:
   Accounts payable (5,281) (5,281)
   Due to other governmental agencies  216  216 
   Accrued wages  --  -- 
   Compensated absences (10,693) (10,693)
   Unearned revenue (2,750) (2,750)

  Total adjustments (58,555) (58,555)

Net cash provided (used) by operating activities  $ (109,462)  $ (109,462)

Noncash investing, capital, and financing activities

None
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Water and Sewer System Major
Enterprise Fund

Revenue Account - This is the general operating account for the water and
sewer system.

Interest and Sinking Accounts - To account for the accumulation or resources
for the accumulation of resources for the payment of principal, interest, and fiscal
charges.

Renewal, Replacement, and Improvement Account -  For paying the cost of
unusual or extraordinary maintenance or repairs, the cost of renewals and
replacements, the cost of acquiring, installing or replacing equipment, the cost of
improvements, and providing for the local share of any Federal of State
assistance program.

General Reserve Account - To pay the cost of improvements, to pay the cost of
purchasing or redeeming bonds, to pay the principal and interest on any
obligations subordinate to the bonds issued under the resolution, to make up any
deficiencies in any of the Accounts and to pay the cost of any item qualifying as
an expenditure of the Renewal, Replacement, and Improvement Account.

Utility Construction Accounts - To account for bond proceeds for water and
sewer system improvements.
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City of Sarasota, Florida
Water and Sewer System Enterprise Fund
Combining Schedule of Net Position
September 30, 2022

Revenue
Account

Interest
& Sinking
Accounts

Renewal
Replacement

&
Improvement

Account

General
Reserve
Account

Assets
Current assets:

Cash and Cash Equivalents $ 1,664,261 $ 1 $ 3,040,612 $ 1,176,320
Investments 13,006,686 -- 24,108,542 9,326,862
Receivables (net):

Accounts 5,585,696 -- 27 --
Interest 39,486 -- 59,764 23,192

Inventories 247,390 -- -- --
Prepaid items 142,070 -- -- --

Total unrestricted current assets 20,685,589 1 27,208,945 10,526,374

Restricted current assets:
Rest Cash and Cash Equivalents 150,586 266,599 -- --
Cash with Fiscal Agents -- 3,473,646 -- --
Investments 1,193,974 2,113,828 -- --
Accrued Interest Receivable 2,910 8,022 -- --
Due from Other Governmental Units -- -- -- --

Total restricted current assets 1,347,470 5,862,095 -- --
Total current assets 22,033,059 5,862,096 27,208,945 10,526,374

Noncurrent assets:
Capital assets:

Non-depreciable:
Land 6,040,560 -- -- --
Construction in Progress -- -- 11,963,019 576,618

Depreciable:
Buildings 25,182,254 -- 68,941 --
Improvements 317,047,918 -- 81,107,012 14,396,751
Equipment 13,954,262 -- 271,467 --
Less Accumulated Depreciation (240,132,662) -- (2,861,196) (28,153)

Total capital assets (net
  of accumulated depreciation) 122,092,332 -- 90,549,243 14,945,216

Total assets 144,125,391 5,862,096 117,758,188 25,471,590

Deferred Outflows of Resources
Related to Refunding -- 648,132 -- --
Related to Pension 5,183,762 -- -- --
Related to OPEB 374,868 -- -- --

Total deferred outflows of resources $ 5,558,630 $ 648,132 $ -- $ --
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Utility
Construction

Accounts Totals

$ 1 $ 5,881,195
-- 46,442,090

-- 5,585,723
-- 122,442
-- 247,390
-- 142,070
1 58,420,910

126,391 543,576
-- 3,473,646

1,002,133 4,309,935
2,244 13,176

357,680 357,680
1,488,448 8,698,013
1,488,449 67,118,923

-- 6,040,560
7,541,552 20,081,189

-- 25,251,195
-- 412,551,681
-- 14,225,729
-- (243,022,011)

7,541,552 235,128,343

9,030,001 302,247,266

-- 648,132
-- 5,183,762
-- 374,868

$ -- $ 6,206,762
(continued)
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City of Sarasota, Florida
Water and Sewer System Enterprise Fund
Combining Schedule of Net Position
September 30, 2022 (Concluded)

Revenue
Account

Interest
& Sinking
Accounts

Renewal
Replacement

&
Improvement

Account

General
Reserve
Account

Liabilities
Current liabilities:

Accounts Payable 1,433,927 -- 1,283,488 --
Due to Other Governmental Agencies 125,683 -- -- --
Accrued Wages 268,182 -- -- --
Compensated Absences 621,927 -- -- --
Unearned Revenue 3,089,152 -- -- --

Total unrestricted current liabilities 5,538,871 -- 1,283,488 --

Current liabilities payable
    from restricted assets:
CLP Accrued Interest Payable -- 478,646 -- --
Bonds Payable -- 4,079,525 -- --
Customer Deposits 1,347,470 -- -- --

Total current liabilities
  payable from restricted assets 1,347,470 4,558,171 -- --
Total current liabilities 6,886,341 4,558,171 1,283,488 --

Noncurrent liabilities:
NL Compensated Absences 306,323 -- -- --
Bonds Payable and Unamortized Premium -- 64,109,557 -- --
Net OPEB Liability 899,649 -- -- --
Net Pension Liability 18,207,193 -- -- --

Total noncurrent liabilities 19,413,165 64,109,557 -- --
Total liabilities 26,299,506 68,667,728 1,283,488 --

Deferred Inflows of Resources
Pension Related 7,029,741 -- -- --
OPEB Related 4,641,114 -- -- --

Total deferred inflows of resources $ 11,670,855 $ -- $ -- $ --

Net Position
Net Investment in Capital Assets 122,092,331 (87,540,950) 90,549,242 14,945,215
Restricted:

Debt Service -- 6,867,799 -- --
Unrestricted (10,378,671) 18,515,651 25,925,458 10,526,375

Total net position $ 111,713,660 $ (62,157,500) $ 116,474,700 $ 25,471,590
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Utility
Construction

Accounts Totals

-- 2,717,415
-- 125,683
-- 268,182
-- 621,927
-- 3,089,152
-- 6,822,359

-- 478,646
-- 4,079,525
-- 1,347,470

-- 5,905,641
-- 12,728,000

-- 306,323
-- 64,109,557
-- 899,649
-- 18,207,193
-- 83,522,722
-- 96,250,722

-- 7,029,741
-- 4,641,114

$ -- $ 11,670,855

7,541,552 147,587,390

-- 6,867,799
1,488,449 46,077,262

$ 9,030,001 $ 200,532,451
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City of Sarasota, Florida
Water and Sewer System Enterprise Fund
Combining Schedule of Revenues, Expenses, and Changes in Net Position
For the Year Ended September 30, 2022

Revenue
Account

Interest
& Sinking
Accounts

Renewal
Replacement

&
Improvement

Account

General
Reserve
Account

Operating revenues
Charges for services

Charges for services $ 52,248,022 $ -- $ -- $ --
Connection fees -- -- -- 1,108,919

Miscellaenous 421,852 -- -- --
Total operating revneues 52,669,874 -- -- 1,108,919

Operating expenses
Personnel services 14,826,040 -- -- --
Contractual services 9,828,030 -- -- --
Repairs and maintenance 1,961,556 -- 1,116 --
Supplies and materials 3,403,032 -- -- --
Depreciation 8,238,702 -- 1,540,510 27,765
Other 33,000 -- -- --

Total operating expenses 38,290,360 -- 1,541,626 27,765

Operating income (loss) 14,379,514 -- (1,541,626) 1,081,154

Nonoperating revenues (expenses)
Investment earnings (loss) (453,611) (65,912) (954,707) (326,752)
Interest expense -- (1,028,774) -- --
Loan and bond issue expense -- (4,780) -- --
Gain (loss) on disposition  
  of capital assets 1,190,767 -- (1,077,492) --

Total nonoperating
  revenues (expenses) 737,156 (1,099,466) (2,032,199) (326,752)

Income (loss) before transfers 15,116,670 (1,099,466) (3,573,825) 754,402

Transfers in -- 5,592,481 45,303,263 --
Transfers out (18,339,923) -- -- --

Change in net position (3,223,253) 4,493,015 41,729,438 754,402

Net position - beginning 114,936,913 (66,650,515) 74,745,262 24,717,188

Net position - ending $ 111,713,660 $ (62,157,500) $ 116,474,700 $ 25,471,590
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Utility
Construction

Accounts Eliminations Totals

$ -- $ -- $ 52,248,022
-- -- 1,108,919
-- -- 421,852
-- -- 53,778,793

-- -- 14,826,040
-- -- 9,828,030
-- -- 1,962,672
-- -- 3,403,032
-- -- 9,806,977
-- -- 33,000
-- -- 39,859,751

-- -- 13,919,042

(23,090) -- (1,824,072)
-- -- (1,028,774)
-- -- (4,780)

-- -- 113,275

(23,090) -- (2,744,351)

(23,090) -- 11,174,691

-- (50,895,744) --
(32,555,821) 50,895,744 --

(32,578,911) -- 11,174,691

41,608,912 -- 189,357,760

$ 9,030,001 $ -- $ 200,532,451
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Internal Service Funds

Internal service funds are used to account for the financing of goods or services provided by
one department or agency to other departments or agencies of the City, or to other
governments on a cost-reimbursement basis.

Fleet Services - This fund accounts for the cost of operating a maintenance
facility used to service all motor vehicles.

Information Technology - This fund accounts for the cost of providing hardware
and software information systems and technologies to other City Departments.

General Benefits and Insurance - This fund accounts for the administration of
compensated absences for governmental fund departments and the City's
self-insurance programs.

Equipment Replacement - This fund accounts for the capital funding and
replacement of motor vehicles and other euqipment.
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City of Sarasota, Florida
Internal Service Funds
Combining Statement of Net Position
September 30, 2022

Equipment
Maintenance

Information
Technology

General
Benefits

and
Insurance

Equipment
Replacement Total

Assets
Current assets:

Cash and Cash Equivalents $ 118,152 $ 414,318 $ 2,224,311 $ 678,615 $ 3,435,396
Investments 935,625 3,285,054 16,890,901 5,380,628 26,492,208
Receivables (net):

Accounts 1,796 -- 57,078 -- 58,874
Interest 2,136 7,797 26,678 13,106 49,717

Due from Other Funds -- -- 7,420 -- 7,420
Due from Other Governmental Agencies 7,495 -- 251,592 -- 259,087
Inventories 79,082 -- -- -- 79,082
Prepaid items 1,848 76,907 9,333 -- 88,088

Total current assets 1,146,134 3,784,076 19,467,313 6,072,349 30,469,872

Noncurrent assets:
Capital assets:

Non-depreciable:
Construction in Progress -- 2,374,023 -- 138,218 2,512,241

Depreciable:
Buildings 209,197 296,659 256,570 1,766,306 2,528,732
Improvements 761,605 73,396 2,392 257,404 1,094,797
Equipment 298,158 1,295,317 26,515 7,379,801 8,999,791

Less Accumulated Depreciation (980,151) (1,471,690) (225,483) (8,175,497) (10,852,821)
Total capital assets (net of
   accumulated depreciation) 288,809 2,567,705 59,994 1,366,232 4,282,740

Other assets:
Advance to Other Funds -- -- 72,566 -- 72,566

Total noncurrent assets 288,809 2,567,705 132,560 1,366,232 4,355,306
              Total assets 1,434,943 6,351,781 19,599,873 7,438,581 34,825,178

Deferred Outflows of Resources
Related to Pension 293,003 278,488 -- -- 571,491
Related to OPEB 15,406 65,020 -- -- 80,426

Total deferred outflows of resources 308,409 343,508 -- -- 651,917

Liabilities
Current liabilities:

Accounts Payable 380,677 896,691 876,519 172,495 2,326,382
Due to Other Governmental Agencies 6,819 8,575 -- -- 15,394
Liability for Unpaid Claims -- -- 3,374,228 -- 3,374,228
Accrued Wages 12,008 43,616 -- -- 55,624
Compensated Absences 27,845 65,558 3,818,882 -- 3,912,285

Total current liabilities 427,349 1,014,440 8,069,629 172,495 9,683,913

Noncurrent liabilities:
Compensated Absences 13,715 32,290 1,880,942 -- 1,926,947
Net OPEB Liability 36,973 156,042 -- -- 193,015
Net Pension Liability 1,141,525 298,438 -- -- 1,439,963

Total noncurrent liabilities 1,192,213 486,770 1,880,942 -- 3,559,925
              Total liabilities 1,619,562 1,501,210 9,950,571 172,495 13,243,838

Deferred Inflows of Resources
Pension Related 451,883 55,107 -- -- 506,990
OPEB Related 190,735 804,990 -- -- 995,725

Total deferred inflows of resources 642,618 860,097 -- -- 1,502,715

Net Position
Net Investment in Capital Assets 288,808 2,567,705 59,994 1,366,231 4,282,738
Unrestricted (807,636) 1,766,277 9,589,308 5,899,855 16,447,804

Total net position $ (518,828) $ 4,333,982 $ 9,649,302 $ 7,266,086 $ 20,730,542
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City of Sarasota, Florida
Internal Service Funds
Combining Statement of Revenues, Expenses, and Changes in Net Position
Year Ended September 30, 2022

Equipment
Maintenance

Information
Technology

General
Benefits

and
Insurance

Equipment
Replacement Total

Operating revenues
Charges for services $ 4,262,344 $ 3,987,298 $ 16,389,631 $ 2,120,454 $ 26,759,727
Miscellaenous -- -- 409,463 -- 409,463

Total operating revenues 4,262,344 3,987,298 16,799,094 2,120,454 27,169,190

Operating expenses
Personnel services 873,216 1,050,412 3,693,861 -- 5,617,489
Contractual services 471,180 454,145 11,926,851 7,764 12,859,940
Repairs and maintenance 74,098 1,307,861 3,504 469 1,385,932
Supplies and materials 2,725,268 43,245 57,739 -- 2,826,252
Depreciation 38,805 52,257 16,875 508,158 616,095

Total operating expenses 4,182,567 2,907,920 15,698,830 516,391 23,305,708

Operating income (loss) 79,777 1,079,378 1,100,264 1,604,063 3,863,482

Nonoperating revenues (expenses)
Investment earnings (26,181) (60,670) (378,376) (165,897) (631,124)
Gain (loss) on disposition
 of capital assets 24 790 -- 26,448 27,262

Total nonoperating
  revenues (expenses) (26,157) (59,880) (378,376) (139,449) (603,862)

Change in net position 53,620 1,019,498 721,888 1,464,614 3,259,620

Net position-beginning (572,448) 3,314,484 8,927,414 5,801,472 17,470,922

Net position-ending $ (518,828) $ 4,333,982 $ 9,649,302 $ 7,266,086 $ 20,730,542
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City of Sarasota, Florida
Internal Service Funds
Combining Statement of Cash Flows
Year Ended September 30, 2022

General 
Benefits

Equipment Information and Equipment
Maintenance Technology Insurance Replacement Total

Cash flows from operating activities

Cash received from customers and users  $  8,863  $  --  $  2,582,101  $  --  $  2,590,964 
Cash received from other funds  -- 
 for goods and services  4,252,458  3,987,298  14,216,991  2,120,454  24,577,201 
Cash payments to vendors  -- 
 for goods and services (3,017,920) (1,081,756) (1,977,592)  140,529 (5,936,739)
Cash payments to employees for services (771,893) (2,118,257) (3,320,316)  -- (6,210,466)
Cash payments to other funds (244,225)  -- (43,831) (7,245) (295,301)
Claims paid  --  -- (9,055,715)  -- (9,055,715)
 Net cash provided (used)
  by operating activities  227,283  787,285  2,401,638  2,253,738  5,669,944 

Cash flows from
 noncapital financing activities
Transfers in  --  --  --  --  -- 
Transfers out  --  --  --  --  -- 
Repayment of loan to/from other fund  --  --  7,114  --  7,114 
Interest on loan to/from other fund  --  --  3,745  --  3,745 
 Net cash provided (used)
  by noncapital financing activities  --  --  10,859  --  10,859 

Cash flows from capital
 and related financing activities

Acquisition of capital assets (71,606) (2,224,240)  -- (293,112) (2,588,958)
Proceeds from sale of capital assets  22  787  --  26,450  27,259 
 Net cash provided (used) in capital and
  related financing activities (71,584) (2,223,453)  -- (266,662) (2,561,699)

Cash flows from investing activities

Interest on investments (27,302) (61,884) (394,669) (173,613) (657,468)
Proceeds from sale and maturities  --  1,232,213  --  --  1,232,213 
 of investments  --  --  --  --  -- 
Purchase of investments (147,151)  -- (2,391,023) (1,762,405) (4,300,579)
 Net cash provided (used)
  by investing activities (174,453)  1,170,329 (2,785,692) (1,936,018) (3,725,834)

Net increase (decrease) in 
 cash and cash equivalents (18,754) (265,839) (373,195)  51,058 (606,730)
Cash and cash equivalents
 at beginning of year  136,906  680,157  2,597,506  627,557  4,042,126 

 Cash and cash equivalents
  at end of year  $  118,152  $  414,318  $  2,224,311  $  678,615  $  3,435,396 
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City of Sarasota, Florida
Internal Service Funds
Combining Statement of Cash Flows
Year Ended September 30, 2022

General
Benefits

Equipment Information and Equipment
Maintenance Technology Insurance Replacement Total

Reconciliation of operating
 income (loss) to net cash provided
 (used) by operating activities

Operating income (loss)  $  79,777  $  1,079,378  $  1,100,264  $  1,604,063  $  3,863,482 

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

Depreciation  38,805  52,257  16,875  508,158  616,095 
Pension expense  110,325 (1,027,500)  --  -- (917,175)
Net (increase) decrease in:
 Accounts receivable (1,023)  --  77,661  --  76,638 
 Due from other governmental agencies (1,571)  --  328,283  --  326,712 
 Inventories (13,449)  --  --  -- (13,449)
 Prepaid items (606) (51,306) (6,427)  -- (58,339)
Net increase (decrease) in:
 Accounts payable  31,134  790,894  623,452  141,517  1,586,997 
 Liability for unpaid claims  --  -- (112,015)  -- (112,015)
 Due to other governmental agencies (7,107) (16,093)  --  -- (23,200)
 Accrued wages (12,902) (67,606)  --  -- (80,508)
 Compensated absences  3,900  27,261  373,545  --  404,706 
  Total adjustments  147,506 (292,093)  1,301,374  649,675  1,806,462 

Net cash provided (used)
 by operating activities  $  227,283  $  787,285  $  2,401,638  $  2,253,738  $  5,669,944 

Noncash investing, capital,
 and financing activities 

 None
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Fiduciary Funds

Trust Funds

Trust funds are used to account for assets held by the government in a trustee capacity. They
are accounted for in essentially the same manner as enterprise funds since capital
maintenance is critical.

Pension Trust Funds
General Employees' Defined Benefit Pension - This fund is used to
account for the accumulation of resources for pension benefit payments to
participants of the City's General Employees' Defined Benefit Pension Plan.

Police Officers' Defined Benefit Pension- This fund is used to account for
the accumulation of resources for pension benefit payments to participants of
the City's Police Officers' Defined Pension Plan.

Firefighters' Defined Benefit Pension - This fund is used to account for the
accumulation of resources for pension benefit payments to participants of the
City's Firefighters' Defined Benefit Pension Plan.

General Employees Defined Contribution Retirement Plan - This fund is
used to account for both the City and employee contributions that would
accrue to the employees, and also to account for the additional 2 percent
City contribution that is budged annually for administrative costs. 

Other Post-Employment Benefits Trust Fund - This fund is used to account
for the future liability of costs for medical/prescription/dental coverage, extended
life insurance coverage and benefits under the Employee Assistance Program
available to retirees and their dependents. 

Custodial Funds

Custodial funds are used to account for assets held by the government as an agent for
individuals, private organizations and other governmental units. They are custodial in nature
and do not involve the measurement of results of operations.

Community Development - This fund is used to account for fees due to homeowners
for repairs to their homes.

Impact Fees - This fund is used to account for fees collected from citizens and
disbursed to Sarasota County.
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City of Sarasota, Florida
Pension and OPEB Trust Funds
Combining Statement of Trust Funds Net Position
September 30, 2022

Pension Trust Funds
General

Employees'
Defined
Benefit
Pension

Police
Officers'
Defined
Benefit
Pension

Firefighters'
Defined
Benefit
Pension

General
Employees

Defined
Contribution
Retirement

Other Post-
Employment

Benefits
(OPEB) Total

Assets
Cash and cash equivalents $  452,926 $  535,558 $  147,421 $ -- $  490,348 $  1,626,253

Investments:
Money market funds  4,452,607  6,453,031  4,207,710 --  1,295,087  16,408,435
U.S. Government securities  11,451,724  24,700,757  8,197,114 --  3,583,799  47,933,394
Mortgage-backed securities  7,505,441  11,332,207  2,110,363 -- --  20,948,011
Collateralized mortgage oblig  1,570,609 -- -- -- --  1,570,609
Common and preferred stock  67,128,765  153,555,937  83,420,064 --  27,699,923  331,804,689
Corporate bonds and notes  5,474,845  34,747,864  20,461,844 --  6,916,052  67,600,605
Stock mutual funds -- --  1,692,023  14,678,946 --  16,370,969
Bond mutual funds -- -- --  2,923,548 --  2,923,548
Real estate funds  21,085,248  27,745,115  22,043,991 --  5,797,942  76,672,296
U.S. Government
  agency securities -- -- -- --  6,145  6,145
Municipal securities --  1,075,618  218,535 -- --  1,294,153
Foreign stocks  22,190,836 --  14,878,397 --  5,294,673  42,363,906
Foreign mutual funds --  2,414,259 --  874,850 --  3,289,109
Foreign bonds -- --  295,362 --  215,644  511,006
Other equities  7,857,688 -- -- -- --  7,857,688

Total investments  148,717,763  262,024,788  157,525,403  18,477,344  50,809,265  637,554,563

Receivables (net):
Accounts -- --  386,745 -- --  386,745
Contributions  1,803,378  422,386 -- -- --  2,225,764
Accounts -- -- --  250,172 --  250,172
Interest and dividends  214,002  430,061 -- ( 210)  112,781  756,634

Total receivables  2,017,380  852,447  386,745  249,962  112,781  3,619,315

Other assets:
Prepaid items  14,976  17,846  21,981 --  1,777  56,580
Investments-FMV adj -- -- --  3,244 --  3,244

Total other assets  14,976  17,846  21,981  3,244  1,777  59,824

Total assets  151,203,045  263,430,639  158,081,550  18,730,550  51,414,171  642,859,955

Liabilities
Accounts payable  178,421  267,977  542,371  3,000  529,632  1,521,401
Unearned Revenue -- --  232,654 -- --  232,654
Liability for unpaid claims -- -- -- --  482,932  482,932
Due to Other Governments -- -- --  101,639 --  101,639

Total liabilities  178,421  267,977  775,025  104,639  1,012,564  2,338,626

Net Position
Restricted for Pension benefits  151,024,624  263,162,662  157,306,525  18,625,911 --  590,119,722
Restricted for OPEB benefits -- -- -- --  50,401,607  50,401,607

Total net position  151,024,624  263,162,662  157,306,525  18,625,911  50,401,607  640,521,329
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City of Sarasota, Florida
Pension and OPEB Trust Funds
Combining Statement of Trust Funds Net Position
For the Year Ended September 30, 2022

Pension Trust Funds
General

Employees'
Defined
Benefit
Pension

Police
Officers'
Defined
Benefit
Pension

Firefighters'
Defined
Benefit
Pension

General
Employees

Defined
Contribution
Retirement

Other Post-
Employment

Benefits
(OPEB) Total

Additions
Contributions:

Plan members $ 462,478 $ 1,259,481 $ -- $ 994,181 $ 1,416,885 $ 4,133,025
Employer

City of Sarasota 6,930,061 6,576,009 1,484,752 994,182 3,088,000 19,073,004
Sarasota County 48,083 -- 3,362,793 -- -- 3,410,876
State of Florida -- 735,199 437,657 -- -- 1,172,856

Other -- -- 10,596 147,937 312,604 471,137
Total contributions 7,440,622 8,570,689 5,295,798 2,136,300 4,817,489 28,260,898

Investment income:
Net decrease in fair value of
investments (27,976,998) (59,208,669) (24,602,143) (5,008,837) (10,007,647) (126,804,294)
Interest and dividends 4,372,575 6,659,179 3,292,139 1,559,891 1,111,460 16,995,244
Other 37,471 847,565 746,585 -- -- 1,631,621

Total investment income (loss) (23,566,952) (51,701,925) (20,563,419) (3,448,946) (8,896,187) (108,177,429)

   Less investment expense (1,012,388) (1,489,414) (965,861) (42,923) (480,854) (3,991,440)

Net investment income (loss) (24,579,340) (53,191,339) (21,529,280) (3,491,869) (9,377,041) (112,168,869)

Total additions (17,138,718) (44,620,650) (16,233,482) (1,355,569) (4,559,552) (83,907,971)

Deductions
Benefits 15,347,907 15,652,890 13,013,445 1,264,710 4,842,644 50,121,596
Administrative expenses 251,771 260,431 259,965 60,500 1,892,601 2,725,268
Refunds of contributions -- 160,532 -- -- -- 160,532

Total deductions 15,599,678 16,073,853 13,273,410 1,325,210 6,735,245 53,007,396

Net increase (32,738,396) (60,694,503) (29,506,892) (2,680,779) (11,294,797) (136,915,367)

Net Position Restricted for
  Pension and OPEB Benefits

Beginning of Year 183,763,020 323,857,165 186,813,417 21,306,690 61,696,404 777,436,696

End of Year $ 151,024,624 $ 263,162,662 $ 157,306,525 $ 18,625,911 $ 50,401,607 $ 640,521,329
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City of Sarasota, Florida
Combining Statement of Net Position
Custodial Funds
September 30, 2022

Community
Development Impact Fees Total

ASSETS
Cash and cash equivalents $  1,811 $  7,658 $  9,469
Money market funds  14,363  60,722  75,085
Interest and dividends  36  289  325

TOTAL ASSETS $  16,210 $  68,669 $  84,879

LIABILITIES

Accounts payable --  68,538  68,538
Accrued liabilities  16,210  131  16,341

TOTAL LIABILITIES $  16,210 $  68,669 $  84,879
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City of Sarasota, Florida
Statement of Changes in Net Position
Custodial Funds
For the Year Ended September 30, 2022 

Community
Development Impact Fees Total

ADDITIONS
Interest and dividends $ (197) $ (6,753) $ (6,950)
Impact Fee collections for other governments -- 1,568,291 1,568,291
Insurance reimbursements 45,984 -- 45,984

TOTAL ADDITIONS 45,787 1,561,538 1,607,325
DEDUCTIONS
Payments of Impact Fees to other governments -- 1,568,291 1,568,291
Insurance disbursements on behalf of homeowners 45,984 -- 45,984
Interest and Earnings Transfer (197) (6,753) (6,950)

TOTAL DEDUCTIONS 45,787 1,561,538 1,607,325
NET INCOME (LOSS) -- -- --

NET POSITION:
Beginning of year -- -- --

End of year $ -- $ -- $ --
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Statistical Section
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Statistical Section
This part of the City of Sarasota's 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.

Contents Page

Financial Trends 226-235
These schedules contain trend information to help the reader understand how
the City's financial performance and well-being have changed over time.

Revenue Capacity 236-240
These schedules contain information to help the reader assess the City's most
significant local revenue sources.

Debt Capacity 242-249
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.

Demographic and Economic Information 250-251
These schedules offer demographic and economic indicators to help the
reader understand the environment within which the City's financial activities
take place.

Operating Information 252-257
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. 

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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City of Sarasota, Florida
Net Position by Component
Last Ten Fiscal Years
(accrual basis of accounting)

Fiscal Year
2021-22 2020-21 2019-20 2018-19

Governmental activities
 Net investment in capital assets  $  234,477,660  $  204,721,249  $  195,937,154  $  179,406,368 
 Restricted  89,069,822  60,660,381  61,378,044  68,152,899 
 Unrestricted (deficit) (8,470,003) (11,104,172) (39,811,380) (55,431,049)

Total governmental activities net position  $  315,077,479  $  254,277,458  $  217,503,818  $  192,128,218 

Business-type activities
 Net investment in capital assets  $  185,164,651  $  203,011,687  $  194,694,361  $  185,403,654 
 Restricted  6,429,022  4,196,159  3,898,276  5,112,714 
 Unrestricted  62,075,106  33,719,389  26,853,458  28,018,896 

Total business-type activities net position  $  253,668,779  $  240,927,235  $  225,446,095  $  218,535,264 

Primary government
 Net investment in capital assets  $  419,642,311  $  407,732,936  $  390,631,515  $  364,810,022 
 Restricted  95,498,844  64,856,540  65,276,320  73,265,613 
 Unrestricted  53,605,103  22,615,217 (12,957,922) (27,412,153)

Total primary government net position  $  568,746,258  $  495,204,693  $  442,949,913  $  410,663,482 

Note: In fiscal year 2015, the City adopted the provisions of GASB Statement Nos. 68 and 71.  As restatement 
of all prior periods is not practical, the cumulative effect of applying these statements is reported as a restatement
of beginning net position as of October 1, 2014.

In fiscal year 2018, the City adopted the provisions of GASB Statement No. 75. As restatement of all prior periods
is not practical, the cumulative effect of applying this statement is reported as a restatement of beginning net position
as of October 1, 2017.
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Fiscal Year
2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 $  174,105,644  $  171,838,648  $  170,059,240  $  160,348,362  $  158,951,011  $  148,111,650 
 61,734,312  60,595,218  60,723,461  56,835,283  59,877,127  62,107,977 
(60,816,931) (62,364,793) (60,210,350) (61,059,854)  2,663,395  10,235,937 

 $  175,023,025  $  170,069,073  $  170,572,351  $  156,123,791  $  221,491,533  $  220,455,564 

 $  167,380,780  $  168,580,384  $  153,553,156  $  151,774,709  $  143,855,792  $  135,645,189 
 13,778,071  7,265,888  11,202,295  12,301,216  12,730,059  12,741,195 
 37,866,407  40,481,583  41,982,636  35,742,792  52,248,702  53,901,699 

 $  219,025,258  $  216,327,855  $  206,738,087  $  199,818,717  $  208,834,553  $  202,288,083 

 $  341,486,424  $  340,419,032  $  823,612,396  $  812,123,071  $  302,806,803  $  283,756,839 
 75,512,383  67,861,106  71,925,756  69,136,499  72,607,186  74,849,172 
(22,950,524) (21,883,210) (18,227,714) (25,317,062)  54,912,097  64,137,636 

 $  394,048,283  $  386,396,928  $  877,310,438  $  855,942,508  $  430,326,086  $  422,743,647 
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City of Sarasota, Florida
Changes in Net Position
Last Ten Fiscal Years
(accrual basis of accounting)

Fiscal Year
2021-22 2020-21 2019-20 2018-19

Expenses
Governmental activities:
 General government  $  15,502,218  $  12,039,365  $  13,176,807  $  12,223,245 
 Public safety  14,978,146  35,881,363  44,550,602  39,754,281 
 Physical environment  199,429  330,396  60,484  16,196,171 
 Transportation  9,391,319  7,967,564  9,831,209  12,455,769 
 Culture and recreation  20,308,536  13,020,477  9,002,092  5,622,968 
 Economic environment  7,880,590  5,192,178  5,000,121  6,378,987 
 Human services  837,382  767,810  795,152  1,059,994 
 Interest on long-term debt  1,512,999  1,509,212  1,841,318  1,940,064 
Total governmental activities expenses  70,610,619  76,708,365  84,257,785  95,631,479 

Business-type activities:
 Water and Sewer  40,902,402  40,718,729  40,415,092  47,623,927 
 Van Wezel  12,052,955  4,746,755  12,382,291  15,337,759 
 Solid Waste  13,483,917  13,994,106  13,362,371  13,140,286 
 Bobby Jones Golf Course  2,200,527  150,040  1,947,677  2,970,407 
 Municipal Auditoriums  1,057,184  379,796  460,994  664,486 
 Parking Management  4,816,632  4,661,439  4,808,990  4,508,473 
Total business-type activities expenses  74,513,617  64,650,865  73,377,415  84,245,338 
Total primary government expenses  $  145,124,236  $  141,359,230  $  157,635,200  $  179,876,817 

Program Revenues
Governmental activities:
 Charges for services

 General government  $  9,037,707  $  19,112,582  $  1,443,814  $  1,507,634 
 Public safety  10,970,076  6,664,131  6,518,074  8,711,722 
 Physical environment  70,420  87,168  43,745  71,362 
 Transportation  1,712,830  2,017,135  2,302,825  1,569,207 
 Culture and recreation  1,861,006  760,553  604,737  968,092 
 Economic environment  --  --  27,925  -- 

 Operating grants and contributions  10,736,980  8,309,299  14,508,680  18,871,029 
 Capital grants and contributions  22,166,554  970,181  5,235,540  2,939,243 
Total governmental activities program revenues  56,555,573  37,921,049  30,685,340  34,638,289 

Business-type activities:
 Charges for Services

 Water and Sewer  53,739,183  52,599,532  48,753,081  47,047,292 
 Van Wezel  10,213,486  416,056  10,447,298  13,207,152 
 Solid Waste  13,160,883  12,699,074  12,298,105  12,496,541 
 Bobby Jones Golf Course  --  --  1,499,527  2,042,407 
 Municipal Auditoriums  --  32,058  219,115  333,922 
 Parking Management  4,659,013  3,739,766  2,857,059  2,848,051 

 Operating grants and contributions  4,918,993  5,217,767  1,177,517  1,319,757 
 Capital grants and contributions  --  113,847  --  -- 
Total business-type activities program revenues  86,691,558  74,818,100  77,251,702  79,295,122 
Total primary government program revenues  $  143,247,131  $  112,739,149  $  107,937,042  $  113,933,411 
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Fiscal Year
2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 $  14,287,513  $  13,985,373  $  10,669,089  $  10,194,163  $  15,959,585  $  13,535,677 
 39,168,721  44,880,581  42,716,586  35,030,117  41,197,141  37,595,883 
 8,142,455  4,358,648  3,981,285  7,906,172  3,534,031  3,202,880 

 10,178,693  11,793,769  10,843,955  11,549,091  7,230,305  7,379,994 
 2,089,411  4,360,458  4,344,249  3,499,422  3,503,809  3,294,003 
 4,686,279  4,793,345  5,189,276  4,417,493  4,923,941  7,685,608 

 730,889  114,533  --  --  --  -- 
 2,030,137  2,601,649  3,025,058  3,789,069  3,908,368  4,187,503 

 81,314,098  86,888,356  80,769,498  76,385,527  80,257,180  76,881,548 

 41,753,490  38,125,966  37,761,882  43,023,887  32,303,663  29,244,145 
 12,040,458  12,617,544  11,690,548  11,058,586  10,305,552  9,077,553 
 11,711,681  10,472,973  9,855,086  9,790,922  9,774,612  9,093,671 
 2,773,527  2,904,213  2,955,312  2,874,348  2,890,161  2,698,233 

 504,273  518,854  548,654  503,049  550,798  516,028 
 2,921,038  2,092,231  1,929,783  1,416,980  1,314,048  908,379 

 71,704,467  66,731,781  64,741,265  68,667,772  57,138,834  51,538,009 
 $  153,018,565  $  153,620,137  $  145,510,763  $  145,053,299  $  137,396,014  $  128,419,557 

 $  1,346,965  $  1,526,181  $  1,650,079  $  1,635,077  $  1,261,060  $  1,051,097 
 8,433,826  6,401,473  8,677,320  7,913,312  5,455,428  3,551,631 

 214,326  96,130  114,891  99,104  108,441  128,014 
 2,295,491  2,398,676  1,503,590  707,771  490,497  320,111 

 483,753  572,411  386,795  403,395  320,790  306,424 
 --  -- - 3  3  71 

 6,862,001  8,155,684  7,681,609 10,941,476  7,949,480  10,384,312 
 7,753,085  1,928,706  8,895,208  9,010,585  7,053,950  6,113,794 

 27,389,447  21,079,261  28,909,492  30,710,723  22,639,649  21,855,454 

 47,239,588  47,014,364  44,987,230  42,844,313  39,643,226  37,496,905 
 10,952,660  12,018,587  10,748,798  10,757,986  9,354,299  8,208,844 
 10,881,320  11,302,312  10,282,196  10,549,474  10,271,649  10,303,491 
 1,961,624  2,312,692  2,369,036  2,474,804  2,477,163  2,382,372 

 330,457  355,741  361,778  331,189  332,115  424,189 
 1,638,481  1,493,622  986,326  698,800  653,577  475,501 
 1,564,629  964,713  913,821  951,612  596,987  558,341 

 --  --  --  --  --  -- 
 74,568,759  75,462,031  70,649,185  68,608,178  63,329,016  59,849,643 

 $  101,958,206  $  96,541,292  $  99,558,677  $  99,318,901  $  85,968,665  $  81,705,097 
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City of Sarasota, Florida
Changes in Net Position
Last Ten Fiscal Years
(accrual basis of accounting) - continued

Fiscal Year
2021-22 2020-21 2019-20 2018-19

Net (Expense)/Revenue
Government activities  $ (14,055,046)  $ (38,787,316)  $ (53,572,445)  $ (60,993,196)
Business type activities  12,177,941  10,167,235  3,874,287 (4,950,216)
Total primary government net expense  $ (1,877,105)  $ (28,620,081)  $ (49,698,158)  $ (65,943,412)

General Revenues and Other 
  Changes in Net Position
Government activities:
Taxes
Property taxes  40,754,471  40,028,474  38,226,955  36,074,226 
Gasoline taxes  2,662,284  2,624,801  2,469,133  2,673,665 
Sales tax  18,756,212  16,005,912  13,509,400  14,039,968 
Franchise fees  --  --  5,649,620  6,021,672 
Public service taxes  12,044,040  11,413,593  11,095,087  11,090,572 
Business licenses  819,560  1,004,356  928,899  950,142 
Other taxes  44,765  46,164  42,939  44,260 
State revenue sharing, unrestricted  2,687,669  1,766,299  1,936,476  2,021,900 
Investment earnings (4,632,609)  268,627  3,976,458  4,467,971 
Miscellaneous  3,027,960  2,884,195  2,100,346  1,914,002 
Gain (loss) on disposition of capital assets  1,030,669  -- (198,768)  360,011 
Transfers (2,339,954) (481,465) (788,500) (1,560,000)
Special items  --  --  --  -- 
Total governmental activities  74,855,067  75,560,956  78,948,045  78,098,389 

Business-type activities:
Investment earnings (2,418,916)  185,428  2,235,484  2,758,000 
Gain (loss) on disposition of capital assets  128,388  63,964  12,560  142,222 
Special items  514,177  686,074  --  -- 
Transfers  2,339,954  481,465  788,500  1,560,000 
Total business-type activities  563,603  1,416,931  3,036,544  4,460,222 
Total primary government  $  75,418,670  $  76,977,887  $  81,984,589  $  82,558,611 

Change in Net Position
Governmental activities  $  60,800,021  $  36,773,640  $  25,375,600  $  17,105,193 
Business-type activities  12,741,544  11,584,166  6,910,831 (489,994)
Total primary government  $  73,541,565  $  48,357,806  $  32,286,431  $  16,615,199 
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Fiscal Year
2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 $ (53,924,651)  $ (65,809,095)  $ (51,860,006)  $ (45,674,804)  $ (57,617,531)  $ (55,026,094)
 2,864,292  8,730,250  5,907,920 (59,594)  6,190,182  8,311,634 

 $ (51,060,359)  $ (57,078,845)  $ (45,952,086)  $ (45,734,398)  $ (51,427,349)  $ (46,714,460)

 32,680,481  29,888,235  27,873,687  26,527,993  $  25,269,921  $  22,584,230 
 2,662,715  2,547,368  2,495,123  2,432,847  2,358,159  2,310,912 

 13,414,362  12,489,989  12,244,096  11,808,144  10,812,138  10,036,788 
 5,918,250  4,699,895  4,603,205  4,767,877  4,800,067  4,472,348 

 10,973,068  10,563,250  10,322,539  10,188,427  10,115,459  10,084,418 
 981,692  880,237  948,941  893,134  850,720  769,308 
 45,405  45,376  43,693  45,873  40,957  41,405 

 1,953,814  1,883,075  1,843,076  1,828,400  1,790,313  1,765,785 
 764,347  620,256  1,144,869  1,014,256  661,340  198,291 

 1,872,365  1,723,148  1,796,960  3,910,383  1,577,655  1,992,276 
 42,704  258,296  3,149,192  93,077  241,527  659,551 

(1,977,959) (293,308) (156,815) (9,412,865)  135,244  (15,571,310)
 --  --  --  --  --

 69,331,244  65,305,817  66,308,566  54,097,546  58,653,500  54,915,312 

 710,187  495,502  730,305  656,138  419,255  173,167 
 142,663  70,708  84,931  70,009  72,277 (465,997)

 --  --  --  --  --  -- 
 1,977,959  293,308  196,214  9,412,865 (135,244)  15,571,310 
 2,830,809  859,518  1,011,450  10,139,012  356,288  15,278,480 

 $  72,162,053  $  66,165,335  $  67,320,016  $  64,236,558  $  59,009,788  $  70,193,792 

 $  14,448,560  $  8,422,742  $  1,035,969  $ (15,682,092)  $  2,711,672  $ (11,028,820)
 6,919,370  10,079,418  6,546,470  23,590,114  9,776,432  26,354,359 

 $  21,367,930  $  18,502,160  $  7,582,439  $  7,908,022  $  12,488,104  $  15,325,539 
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City of Sarasota, Florida
Fund Balances of Governmental Funds
Last Ten Fiscal Years
(modified accrual basis of accounting)

Fiscal Year
2021-22 2020-21 2019-20 2018-19 2017-18

General Fund
 Nonspendable  $  723,930  $  449,928  $  328,835  $  515,804  $  474,459 
 Restricted  --  --  --  --  -- 
 Committed  2,664,956  2,640,554  5,220,370  2,527,117  3,608,816 
 Assigned  1,910,498  6,675,879  1,892,219  1,717,830  2,515,754 
 Unassigned  26,863,306  23,977,595  23,155,761  22,991,192  16,908,587 

Total general fund  $  32,162,690  $  33,743,956  $  30,597,185  $  27,751,943  $  23,507,616 

All Other Governmental Funds
 Nonspendable  $  51,888  $  23,117  $  13,200  $  8,411  $  1,032 
 Restricted  80,320,620  61,058,674  62,084,015  68,051,229  69,476,209 
 Committed  8,561,917  7,524,113  1,142,700  3,835,953  2,754,254 
 Assigned  --  --  --  --  -- 
 Unassigned  -  - (91,260) (2,397,780) (1,796,760)

Total all other governmental funds  $  88,934,425  $  68,605,904  $  63,148,655  $  69,497,813  $  70,434,735 

Total Fund Balance All Governmental Funds  $  121,097,115  $  102,349,860  $  93,745,840  $  97,249,756  $  93,942,351 
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Fiscal Year
2016-17 2015-16 2014-15 2013-14 2012-13

 $  338,110  $  396,392  $  473,779  $  332,712  $  396,743 
 --  --  --  --  -- 

 3,379,769  3,600,319  4,114,022  1,406,468  2,937,500 
 1,899,250  3,015,970  1,373,373  567,611  1,134,551 

 17,700,935  17,872,691  16,530,893  15,375,543  15,154,314 
 $  23,318,064  $  24,885,372  $  22,492,067  $  17,682,334  $  19,623,108 

 $  26,310  $  5,438  $  6,141  $  22,890  $  -- 
 61,577,843  61,878,922  58,284,499  63,590,152  66,463,377 

 3,191,558  3,089,120  2,160,116  1,772,765  1,608,485 
 --  791,238  35,720  358,654  836,730 

(112,018) (117,888) (123,952) (128,964) (135,556)
 $  64,683,693  $  65,646,830  $  60,362,524  $  65,615,497  $  68,773,036 

 $  88,001,757  $  90,532,202  $  82,854,591  $  83,297,831  $  88,396,144 
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City of Sarasota, Florida
Changes in Fund Balances of Governmental Funds
Last Ten Fiscal Years
(modified accrual basis of accounting)

Fiscal Year
2021-22 2020-21 2019-20 2018-19

Revenues
 Taxes  $  53,618,071  $  52,446,424  $  50,250,941  $  48,114,940 
 Franchise fees  6,583,690  5,566,117  5,649,620  6,021,672 
 Special assessments  7,114  6,821  7,269  7,017 
 Licenses and permits  10,732,094  9,120,611  10,880,059  8,049,299 
 Intergovernmental  40,161,334  32,042,717  32,451,779  37,674,174 
 Charges for services  5,804,024  4,890,367  4,563,212  4,822,775 
 Charges to other funds  4,626,731  4,668,811  4,401,944  4,514,309 
 Fines and forfeits  2,476,967  1,498,818  1,038,032  1,874,363 
 Investment earnings (4,046,393)  197,829  3,613,986  4,149,182 
 Miscellaneous  2,785,538  2,537,233  2,469,872  2,458,496 

 Total revenues  122,749,170  112,975,748  115,326,714  117,686,227 

Expenditures
 Current:

 General government  19,215,252  17,833,271  19,190,238  17,523,556 
 Public safety  47,271,491  46,329,714  48,042,994  43,527,586 
 Physical environment  2,259,963  1,871,633  2,473,584  14,734,160 
 Transportation  5,201,064  4,883,250  5,194,547  5,328,277 
 Culture and recreation  8,928,532  8,434,512  8,124,039  4,291,644 
 Economic environment  5,969,567  6,216,994  5,862,448  5,808,579 
 Human services  989,124  820,202  809,455  938,906 

 Debt service:
 Principal  3,581,484  3,089,336  3,217,645  3,293,302 
 Interest  1,483,556  1,498,776  1,844,782  1,922,529 
 Fiscal charges  9,575  9,575  4,475  4,475 
 Bond issuance costs  44,000  60,945  --  -- 
 Contributions to other Govts.  57,683  875,769  --  -- 

 Capital outlay  16,720,670  15,473,381  19,649,818  14,861,079 
 Total expenditures  111,731,961  107,397,358  114,414,025  112,234,093 

 Excess (deficiency) of revenues
 over (under) expenditures  11,017,209  5,578,390  912,689  5,452,134 

Other financing sources (uses)
 Transfers in  16,204,534  4,369,419  4,269,463  7,378,252 
 Transfers out (18,544,488) (7,380,634) (5,051,318) (8,797,313)
 General obligation bonds issued  --  --  --  -- 
 Special obligation bonds issued  10,070,000  6,869,000  --  -- 
 Premium on bonds issued  --  --  --  -- 
 Payment to bond escrow agent  -- (6,372,573)  --  -- 
 Capital lease  --  --  --  -- 
    Total other financing sources (uses)  7,730,046 (2,514,788) (781,855) (1,419,061)

Net change in fund balances  $  18,747,255  $  3,063,602  $  130,834  $  4,033,073 

Capital outlay in functional categories  $  --  $  221,206  $  1,640,190  $  601,588 

Debt service as a percentage of
 noncaptial expenditures 5.33% 5.00% 5.44% 5.39%
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Fiscal Year
2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 $  47,555,168  $  44,010,171  $  41,780,352  $  41,587,184  $  38,772,510  $  35,812,457 
 5,918,250  4,699,895  4,603,205  4,767,877  4,800,067  4,472,348 

 6,873  6,681  109,809  105,969  106,385  108,197 
 13,451,170  6,293,380  7,841,265  6,756,920  4,322,380  2,384,947 
 22,939,117  24,419,655  29,917,766  30,799,648  26,888,120  28,101,587 
 4,544,701  3,193,835  3,232,470  3,162,816  2,782,325  2,134,035 
 4,389,281  4,200,531  4,220,527  4,428,888  4,403,460  4,320,128 
 1,339,622  1,665,623  1,507,831  1,377,080  1,142,361  1,361,070 

 677,867  565,944  1,009,071  811,125  511,113  145,123 
 1,938,961  1,886,842  6,245,253  5,891,767  2,140,325  2,680,206 

 102,761,010  90,942,557  100,467,549  99,689,274  85,869,046  81,520,098 

 17,983,636  15,926,090  14,123,658  14,062,592  17,753,644  16,869,374 
 41,886,904  42,100,438  38,554,357  36,779,802  36,210,675  33,535,625 
 5,092,136  4,091,650  3,701,168  7,612,914  3,211,811  3,065,819 
 5,355,901  7,392,297  6,232,700  7,285,758  3,287,424  3,342,320 
 2,600,922  1,984,588  1,928,203  1,654,757  1,439,845  1,310,019 
 4,566,566  4,846,066  5,202,131  4,414,891  4,809,019  7,603,733 

 725,113  113,013  --  --  --  -- 

 3,168,827  4,433,959  4,678,302  4,553,534  4,372,345  4,412,802 
 2,024,921  4,484,215  4,580,567  4,415,438  5,027,905  5,081,645 

 2,325  10,375  16,379  12,669  14,910  12,611 
--  35,162  270,794  --  -- 
--  10,120  --  --  -- 

 11,728,637  7,796,208  15,231,030  17,512,659  15,247,920  8,841,241 
 95,135,888  93,178,899  94,293,777  98,575,808  91,375,498  84,075,189 

 7,625,122 (2,236,342)  6,173,772  1,113,466 (5,506,452) (2,555,091)

 3,902,447  7,828,307  10,770,523  10,562,830  10,541,143  10,448,627 
(5,586,975) (8,122,410) (10,966,684) (10,334,127) (10,133,004) (9,784,208)

 --  --  2,700,000  33,855,000  --  -- 
 --  --  --  --  --  -- 
 --  --  --  2,705,627  --  -- 
 --  -- (2,700,000) (38,346,036)  --  -- 
 --  --  1,700,000  --  --  -- 

(1,684,528) (294,103)  1,503,839 (1,556,706)  408,139  664,419 
 $ 5,940,594  $(2,530,445)  $  7,677,611  $ (443,240)  $ (5,098,313)  $ (1,890,672)

 $ 345,937  $ 1,142,761  $  843,463  $  267,590  $  398,043  $  956,795 

6.25% 10.59% 11.84% 11.10% 12.41% 12.78%
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City of Sarasota, Florida
Assessed Value and Actual Value of Taxable Property
Last Ten Fiscal Years
(in thousands of dollars)

Fiscal Year  Real Property Less: Total Taxable Total 
Ended Residential Commercial Industrial Personal Tax-Exempt Assessed Direct

September 30,  Property Property Property Property Property Value Rate

 2022  $  17,684,785  $  3,124,803  $  2,885,010  $  591,808  $  9,544,506  $  14,741,900  3.3472 

 2021  11,039,793  2,579,581  2,520,322  586,880  4,898,590  11,827,986  3.4866 

 2020  10,661,123  2,640,927  2,546,554  545,397  5,156,816  11,237,185  3.4971 

 2019  10,189,373  2,543,867  2,466,794  596,366  5,298,934  10,497,466  3.5150 

 2018  9,547,594  2,382,464  2,305,327  553,264  5,123,221  9,665,428  3.4473 

 2017  8,818,572  2,215,837  2,247,349  488,201  4,972,920  8,797,039  3.4731 

 2016  7,996,671  1,963,939  2,051,587  474,285  4,378,328  8,108,154  3.4981 

 2015  7,212,002  1,821,652  1,860,914  441,444  3,740,534  7,595,478  3.5605 

 2014  6,552,218  1,770,405  1,814,817  412,080  3,356,200  7,193,320  3.5817 

 2013  5,896,420  1,792,974  1,929,774  455,505  3,199,822  6,874,851  3.3525 

Source:  Sarasota County Property Appraiser

Note: Property is assessed at market value.  The Save Our Homes Amendment caps homesteaded property
ar a maximum increase in the taxable value to 3% per year.
Tax rates are per $1,000 of assessed value.
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City of Sarasota, Florida
Direct and Overlapping Property Tax Rates
Last Ten Fiscal Years
(rate per $1,000 of assessed value)

 City of Sarasota Overlapping Rates (a)
Fiscal Year School Board Total Direct &

Ended  Operating Debt Service Total Sarasota of Sarasota Overlapping
September 30,  Millage Millage City Millage County County Rates

 2022  3.1372  0.2100  3.3472  5.4510  6.7090  15.5072 

 2021  3.2632  0.2234  3.4866  5.4683  6.9750  15.9299 

 2020  3.2632  0.2339  3.4971  5.4546  6.9430  15.8947 

 2019  3.2632  0.2518  3.5150  5.4281  7.0030  15.9461 

 2018  3.1728  0.2748  3.4473  5.4457  7.2090  16.1020 

 2017  3.1728  0.3003  3.4731  5.4748  7.4330  16.3809 

 2016  3.1728  0.3253  3.4981  5.4919  7.7630  16.7530 

 2015  3.1728  0.3877  3.5605  5.5427  7.7770  16.8802 

 2014  3.1728  0.4089  3.5817  5.5587  7.9700  17.1104 

 2013  2.9249  0.4276  3.3525  5.5697  7.8160  16.7382 

(a) Overlapping rates are those of county governments that apply to property owners within the City of Sarasota.
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City of Sarasota, Florida
Principal Property Taxpayers
Current Year and Nine Years Ago

Fiscal Year 2022 Fiscal Year 2013

Taxpayer
Taxable 

Value Rank

Percentage
 of Total

City 
Taxable 
Value 

Taxable
Value Rank

Percentage
of Total City

Taxable 
Value 

Ashford Sarasota LP  $  107,775,635  1 0.75%

Northland Rosemary LLC  75,881,800  2 0.53%

BR Desota DST  68,185,100  3 0.47%

ST ARCOS LLC  63,176,100  4 0.44%

Rosalyne Holdings LLC  55,377,520  5 0.38%

Ringling Apartments Sarasota LLC  43,119,120  6 0.30%

Plymouth Harbor Inc  42,824,072  7 0.30%  32,252,342 5 0.47%

TDC Blackbird SCC LLC  39,441,600  8 0.27%

Logan Acquisitions Corp  39,111,160  9 0.27%  29,580,714 6 0.43%

One Palm Apartment Owner LLC  37,798,000  10 0.26%

Westfield Southgate Shoppingtown  55,091,119  1 0.81%

Florida Power & Light  47,027,079  2 0.69%

Verizon Florida Inc.  36,046,707  3 0.53%

Slab/Slab Lido  32,394,009  4 0.47%

Osprey SA, Ltd,  29,486,887  7 0.43%

Sarasota Bay Club  28,879,646  8 0.42%

Health Care Reit Inc.  25,993,292  9 0.38%

Hotel Associates of Sarasota LLC  25,249,100  10 0.37%

 $  572,690,107 3.98%  $  342,000,895 5.00%

Source: Sarasota County Property Appraiser
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City of Sarasota, Florida
Property Tax Levies and Collections
Last Ten Fiscal Years

Collections within the
Fiscal year Taxes Levied Fiscal Year of the Levy Collections Total Collections to Date

Ended for the Percentage in Subsequent Percentage
September 30, Fiscal Year Amount  of Levy Years Amount of Levy

 2022  $ 40,891,037  $ 40,674,337 99.47%  $ 80,134  $ 40,754,471 99.67%

 2021  41,050,278  39,958,636 97.34%  69,838  40,028,474 97.51%

 2020  39,297,550  38,202,940 97.21%  24,015  38,226,955 97.28%

 2019  36,898,592  32,061,181 86.89%  13,045  32,074,226 86.93%

 2018  33,319,629  32,616,595 97.89%  63,885  32,680,480 98.08%

 2017  30,552,996  29,755,565 97.39%  21,581  29,777,146 97.46%

 2016  28,363,132  27,750,333 97.84%  23,366  27,773,699 97.92%

 2015  27,014,101  26,402,436 97.74%  24,899  26,427,335 97.83%

 2014  25,764,313  25,144,192 97.59%  25,378  25,169,570 97.69%

 2013  23,047,938  22,475,994 97.52%  58,095  22,534,089 97.77%

Source: City of Sarasota Finance Department 
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City of Sarasota, Florida
Base Water and Sewer Rates
Monthly Rates for 4,000 Gallons per Month
Last Ten Fiscal Years

Fiscal year 
ended 

September 30, Water Rate Sewer Rate Total
 2022  $  34.71  $  57.16  $  91.87 
 2021  33.54  55.23  88.77 
 2020  31.31  51.54  82.85 
 2019  30.24  49.81  80.05 
 2018  30.24  49.81  80.05 
 2017  30.24  49.81  80.05 
 2016  30.24  49.81  80.05 
 2015  28.53  46.99  75.52 
 2014  26.92  44.32  71.24 
 2013  25.87  42.61  68.48 

 Source: City of Sarasota Finance Department
 Note: Rates are based on 5/8" meter, which is the standard household meter size.
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City of Sarasota, Florida
Ratios of Outstanding Debt by Type
Last Ten Fiscal Years

 Governmental Activities 
Fiscal Year  General  Special 

Ended  Obligation Obligation Loans Unamortized Purchase
September 30,  Bonds Bonds Payable Premium Agreements

 2022  $  28,740,000  $  10,514,985  $  10,070,000  $  1,307,184  $  - 

 2021  30,355,000  12,085,005  1,474,788  404,745 

 2020  31,920,000  12,507,117  --  1,650,390  797,969 

 2019  35,263,694  13,832,785  --  1,833,694  1,180,000 

 2018  36,909,405  15,095,346  --  2,024,405  576,141 

 2017  38,512,249  16,292,954  --  2,222,249  -- 

 2016  40,020,114  20,740,025  --  2,425,114  -- 

 2015  41,430,667  24,791,622  940,427  2,632,648  -- 

 2014  40,876,336  28,479,704  1,957,127  1,770,000  -- 

 2013  42,016,480  31,826,378  2,930,272  1,940,000  -- 

Note:  Details regarding the City's outstanding debt can be found in the notes to the
financial statements. 

(a) Personal income and population data can be found on page 252.

242



Business-Type Activities
Total Percentage

Revenue Loans Unamortized Purchase Primary of Personal Per
Bonds Payable Premium Agreements Government Income (a) Capita (a) 

 $  49,940,000  $  52,174,083  $  527,030  $  454,403  $  153,727,685 3.92%  2,721 

 51,805,000  32,672,974  588,475  893,788  126,880,035 3.23%  2,291 

 56,175,000  23,394,022  1,138,611  1,318,651  116,366,852 3.02%  2,017 

 59,090,000  12,454,853  1,332,280  1,729,473  121,821,332 3.31%  2,149 

 62,070,000  6,114,250  1,548,218  2,126,716  120,765,142 3.52%  2,163 

 49,500,759  --  925,759  --  104,305,962 3.23%  1,909 

 51,994,904  --  1,109,904  --  112,755,043 3.71%  2,093 

 55,344,553  --  1,314,553  --  122,507,269 4.28%  2,316 

 59,296,164  --  1,551,164  --  130,609,331 4.38%  2,484 

 62,813,590  --  1,818,590  --  139,586,720 4.78%  2,649 
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City of Sarasota, Florida
Ratios of General Bonded Debt Outstanding
Last Ten Fiscal Years

Fiscal year 
Ended 

September 30,

General 
Obligation 

Bonds

Less: Amounts 
Available in 
Debt Service 

Fund Total

Percentage of 
Actual Taxable 

Value of 
Property (a)

Per Capita
(b)

 2022  $  30,047,184  $  824,281  $  29,222,903 0.23%  $  517.32 

 2021  31,829,788  864,240  30,965,548 0.26%  559.15 

 2020  33,570,390  877,436  32,692,954 0.29%  566.77 

 2019  35,263,694  817,835  34,445,859 0.33%  607.60 

 2018  36,909,405  717,169  36,192,236 0.37%  648.23 

 2017  38,512,249  663,153  37,849,096 0.43%  692.69 

 2016  40,020,114  629,576  39,390,538 0.49%  731.28 

 2015  41,430,667  638,162  40,792,505 0.54%  771.05 

 2014  40,876,336  939,869  39,936,467 0.56%  759.48 

 2013  42,016,480  921,944  41,094,536 0.60%  779.95 

Note: Details regarding the City's outstanding debt can be found in the notes to the financial
statements.

(a) See page 238 for property value data.

(b) Population data can be found on page 252
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City of Sarasota, Florida
Direct and Overlapping Governmental Activities Debt
As of September 30, 2022

Debt 
Outstanding

Estimated 
Percent 

Applicable

Estimated 
Share of 

Overlapping 
Debt

Governmental Unit

Overlapping debt:

Sarasota County Board of County Commissioners  $  -- 17.89% (a) $  -- 

City direct debt:

General obligation bonds  30,047,184 (b) 100%  30,047,184 

Special obligations bonds  10,514,985 (b) 100%  10,514,985 

Loans payable  10,070,000 (b) 100%  10,070,000 

 Subtotal  50,632,169  50,632,169 

Total direct and overlapping debt  $  50,632,169 

(a) The percentage of overlapping debt applicable is estimated using taxable assessed property values.

(b) City of Sarasota Financial Administration Department
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City of Sarasota, Florida
Legal Debt Margin Information
Last Ten Fiscal Years

Fiscal year Ended
September 30, Debt Limit 

Total Net Debt
Applicable to Limit Legal Debt Margin

Total Net Debt 
Applicable to

the 
Limit as a

Percentage of
Debt Limit

 2022  $  1,245,671,789  $  30,871,465  $  1,214,800,324 2.48%
 2021  1,182,798,733  31,219,240  1,151,579,493 2.64%
 2020  1,123,718,502  32,692,954  1,091,025,548 2.91%
 2019  1,049,746,553  34,445,859  1,015,300,694 3.28%
 2018  966,542,845  36,192,236  930,350,609 3.74%
 2017  879,703,907  37,849,096  841,854,811 4.30%
 2016  810,815,400  39,390,538  771,424,862 4.86%
 2015  759,547,813  40,792,505  718,755,308 5.37%
 2014  719,332,000  39,936,467  679,395,533 5.55%
 2013  687,485,100  41,094,536  646,390,564 5.98%

Legal Debt Margin Calculation for Fiscal Year 2022

Taxable assessed value  $  12,456,717,891 

Debt limit (10% of assessed value)  1,245,671,789 
Debt applicable to limit:

 General obligation bonds  30,047,184 
 Less amount set aside for repayment of 

 general obligation bonds  824,281 
    Total net debt applicable to limit  30,871,465 
Legal debt margin  $  1,214,800,324 

Note:  State Statute limits the City's outstanding general obligation debt to 10 percent of the total 
 assessed property value.
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City of Sarasota, Florida
Pledged-Revenues Coverage
Last Ten Fiscal Years
(dollars in thousands)

2017 St Armands Paid Parking Area
Water & Sewer Bonds Revenue Bonds 

Fiscal Year Net
Ended Available Debt Service Debt Service

September
30,  Revenue Principal Interest Coverage Revenues Principal Interest Coverage

2022  $  23,726  $  3,888  $  1,017  4.84  $  1,078  $  625  $  493  0.96 

 2021  22,919  2,725  1,499  5.43  525  600  516  0.47 

 2020  18,961  2,440  1,560  4.74  932  580  537  0.83 

 2019  10,838  2,260  2,224  2.42  260 - 553  0.47 

 2018  16,057  2,175  2,310  3.58  260 - 231  1.13 

 2017  19,323  2,310  2,394  4.11  - -  - - 

 2016  17,838  3,145  2,467  3.18  - -  - - 

 2015  20,022  3,765  2,834  3.03  - -  - - 

 2014  16,445  3,250  2,863  2.69  - -  - - 

 2013  16,826  3,245  2,981  2.70  - -  - - 

Note:  Details regarding the City's outstanding debt can be found in the notes to the financial statements. 
Operating expenses do not include interest and depreciation expense.

The 1992 Special Obligation Bonds and a portion of the 2009 Special Obligation Bonds are backed by the Tax
Increment Financing (TIF) revenue from the City of Sarasota and from Sarasota County.
The Infrastructure Sales Tax Bonds and a portion of the 2009 Special Obligation Bonds  are backed by the One Cent
Local Option Sales Tax. The final principal and interest due on the Infrastructure Sales Tax Bonds was September 1,
2009.
The 2020 Sales Tax Payment Revenue Refunding Bonds are backed by a pledge of Sales Tax payments for the
certification for the major league baseball spring training facility, pursuant to Section 212.20(6)(d)7.b, Florida
Statutes.
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2009 Special Obligation Bonds/
2009 Special Obligation Bonds/ Infrastructure Sales Tax Bonds/
1992 Special Obligation Bonds 2020 Sales Tax Payment Revenue Refunding Bonds

TIF Debt Service Sales Tax Debt Service

Revenues Principal Interest Coverage  Revenues Principal Interest Coverage

 $  -  $  -  $  -  -  $  12,084  $  1,570  $  301  6.46 

 -  -  -  -  10,170  1,131  412  6.59 

 -  -  -  -  8,506  1,326  829  3.95 

 -  -  -  -  8,792  1,263  901  4.06 

 -  -  -  -  8,319  1,198  970  3.84 

 4,772  1,432  1,983  1.40  7,732  1,139  1,036  3.55 

 8,539  1,382  1,890  2.61  7,552  1,086  1,100  3.45 

 7,791  1,335  1,803  2.48  7,306  1,035  1,155  3.34 

 7,267  1,289  1,715  2.42  6,677  986  1,207  3.04 

 6,674  1,244  1,631  2.32  6,202  943  1,255  2.82 
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City of Sarasota, Florida
Demographic and Economic Statistics
Last Ten Fiscal Years

Fiscal year 
Ended 

September 30,
Personal Income

(b)

Per Capita 
Personal 
Income (c)

Unemployment 
Rate (d)

 2022  $  3,918,980,864  $  69,376 2.6%

 2021  3,925,981,224  70,884 3.7%

 2020  3,857,723,674  66,878 5.2%

 2019  3,677,496,656  64,868 2.8%

 2018  3,434,952,136  61,523 2.9%

 2017  3,224,529,333  59,013 3.4%

 2016  3,039,548,085  56,429 4.6%

 2015  2,864,647,035  54,147 4.5%

 2014  2,979,462,024  56,661 5.2%

 2013 

Population (a)  
56,494 

55,386

57,683

56,692  

55,832

54,641

53,865

52,905

52,584

52,689  2,920,129,758  55,422 6.5%

(a) Source: Florida Bureau of Economic and Business Research
(b) Source: Calculated (Population x Per Capita Personal Income)
(c) Source: FRED Economic Data
(d) Source: Florida Department of Economic Opportunity for City of Sarasota
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City of Sarasota, Florida
Principal Employers in Sarasota County
Current Year and Nine Years Ago

2021-22 2012-13

Employer Employees Rank

Percentage 
of Total 
County 

Employment Employees Rank

Percentage 
of Total 
County 

Employment

SMH Health Care Inc.  8,834  1 4.50%  3,099  3 2.03%
School Board of Sarasota
County  5,937  2 3.03%  4,664  1 3.05%
Publix Super Markets, Inc.  4,282  3 2.18%  1,335  5 0.87%
Sarasota County Government  3,630  4 1.85%  3,354  2 2.20%
PGT Innovations  1,992  5 1.02%  1,440  4 0.94%
Walmart  1,633  6 0.83%  - -  - 
City of Sarasota  811  7 0.41%  - -  - 
City of North Port  777  8 0.40%  - -  - 
Helios Technology  718 9 0.37%  702 8 0.46%
Target  585  10 0.30%  - -  - 
Venice Regional Bayfront
Health  - -  -  1,200  6 0.79%
FCCI Insurance Group  - -  -  720  7 0.47%
Goodwill Industries  - -  -  682  9 0.45%
Tervis Tumbler  - -  -  619 10 0.41%
Total  29,199 14.89%  17,815 11.67%

Total Sarasota County
Employment (a)  196,145  152,680 

Source: Florida Department of Economic Opportunity, Bureau of Workforce Statistics and Economic
Research
(a) Source: Labor Market Statistics, Local Area Unemployment Statistics Program
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City of Sarasota, Florida
Full-time Equivalent City Government Employees by Function/Program
Last Ten Fiscal Years

Fiscal Years
Function/Program 2021-22 2020-21 2019-20 2018-19
General Government

 City Manager's Office  4.30  4.30  6.30  6.00 
 Facilities Management  11.00  11.00  11.00  11.00 
 Development Services  15.00  15.00  15.45  14.65 

 Planning  14.20  17.20  11.40  11.40 
 Economic Development  - -  4.60  4.60 
 Human Resources  10.50  9.50  10.50  10.00 
 Financial Administration  21.70  21.70  20.70  18.70 
 Accounting  - -  - - 
 City Auditor and Clerk  20.00  20.00  20.00  20.00 
 Non-Park Maintenance  18.30  16.30  17.33  - 
 Planning and Redevelopment  - -  - - 
 Urban and Design Studio  - -  - - 
 Commission Support Office  1.00  1.00  1.00  1.00 
 Public Information Office  2.00  2.00  2.00  2.00 

Public Safety
 Police - uniform  180.00  180.00  179.00  173.00 
 Police - general employees  55.00  54.00  52.00  50.00 
 Homelessness Resonse  3.10  3.10  3.05  3.00 
 Code Compliance  - -  - - 
 COPS Sworn Officers  - -  - - 

 Independent Police Advisory  - -  - - 
Physical Environment
  Parks & Landscape Maintenance  - -  -  36.00 
Transportation

 Streets & Highways  19.50  18.20  19.23  18.98 
 Engineering/Construction Services  12.90  13.70  14.68  13.68 
 Street Sweeping - 1.35  1.35  1.35 

Culture and Recreation
 Skateboard Park  - -  - - 
 Children's Fountain  - -  - - 
 Special Events/Volunteer Office  2.50  0.50  2.50  2.30 
 Sustainability - 2.15  2.15  2.00 
 Robert L. Taylor Community Center - -  -  10.00 
 Parks and Recreation  67.20  61.67  64.17  17.00 

Economic Environment
 Housing & Community Development  11.00  10.00  10.00  8.00 

  Building Services  40.00  40.00  38.55  33.35 
Enterprise funds

 Water  81.90  81.80  72.80  79.75 
 Sewer  59.50  59.50  69.50  67.80 
 Parking Management  22.10  21.10  22.00  20.00 
 Bobby Jones Golf Course  - -  -  7.00 
 Solid Waste Management  46.90  47.40  47.44  47.44 
 Municipal Auditoriums - 3.50  4.00  4.70 
 Van Wezel Performing Arts Hall  20.00 20.00  20.00  19.00 

Internal Service funds
 Information Technology  17.00 17.00  17.00  17.00 

  Public Works Equipment Maintenance  7.30  6.30  7.30  7.30 
Total  763.90  759.27  767.00  738.00 

City of Sarasota, Florida
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2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 4.00  6.00  4.00  2.50  2.75  2.50 
 11.00  7.00  6.00  5.00  5.00  5.00 
 13.65  30.60  27.40  21.15  22.75  22.75 
 10.40  - -   - -   - 
 4.60  - -   - -   - 
 8.00  8.00  7.00  7.00  7.00  7.00 

 19.70  20.00  13.50  12.50  11.50  11.50 
 - -  5.50  5.50  5.50  5.50 

 20.00  20.00  17.00  15.00  15.00  14.00 
 - -  - -  - - 
 - - - -  - -  

 2.00  2.00  2.00  2.00  2.00 - 
 1.00  1.00  1.00  1.50  1.50  1.50 
 2.00  2.00  1.00  0.25  - -  

 169.00  162.00  160.00  158.00  166.00  175.00 
 49.00  48.70  48.70  47.70  42.70  44.50 
 3.00  1.00  1.00  2.00 - - 

 - -  -  6.35  6.35  6.35 
- 3.00  3.00  3.00 - - 

 0.80  - -  - -  - 

 36.00  32.43  28.43  25.43  21.43  22.43 

 18.98  18.38  18.38  16.38  16.38  17.73 
 13.68  6.25  6.25  6.25  6.25  6.25 
 1.35  1.35  1.35  2.35  2.35  2.00 

 - -  - -  - -  
 0.20  0.20  0.20  0.20  0.20  0.20 
 2.30  2.00  2.00  0.80  0.80  0.80 
 2.00  1.00  1.00 - -   - 

 10.00  9.00  7.00  7.00  6.00  5.00 
 3.00  3.00  2.00  - -  - 

 8.00  8.00  7.00  7.80  10.00  13.00 
 33.35  30.90  28.10  24.20  13.90  13.90 

 86.55  73.75  66.75  62.50  62.01  61.76 
 61.00  74.50  73.50  72.75  72.24  71.99 
 17.00  14.00  12.00  10.00  8.00  8.00 
 6.80  6.80  6.80  7.80  7.80  7.80 

 24.44  24.34  23.34  24.09  24.09  23.84 
 4.70  5.00  4.00  3.20  3.20  3.20 

 17.00  17.00  16.00  15.00  14.00  13.00 

 16.00  16.00  15.00  13.00  12.00  12.00 
 7.30  7.00  7.00  8.00  9.00  9.00 

 687.80  662.20  623.20  596.20  577.70  587.50 
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City of Sarasota, Florida
Operating Indicators by Function/Program
Last Ten Fiscal Years 

Function/Program 2021-22 2020-21 2019-20 2018-19

Police
Physical arrests  2,308  2,061  2,168  2,719 
Parking violations  45,035  39,151  20,341  29,165 
Traffic violations  15,244  12,692  14,219  18,634 

Streets and highways
Streets resurfaced (miles)  4  7  6  3.5 
Potholes repaired  483  420  310  205 

Water
New connections  249  160  133  189 
Water mains breaks  52  62  77  34 
Average daily consumption (thousands of gallons)  6,922  6,876  6,421  6,238 
Peak daily consumption (thousands of gallons)  8,707  8,711  7,502  8,868 

Wastewater
Average daily treatment (thousands of gallons)  6,860  7,131  6,147  6,470 

Solid waste collection
Solid waste collected (tons per day)  166  206  182  158 
Recyclables collected (tons per day) (1)  15  18  15  14 

Source: City of Sarasota

Notes:   
Operating indicators are not available for the general government function.

(1) Residential only.
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2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 2,860  3,789  3,673  3,530  3,993  4,952 
 23,413  22,953  24,256  19,032  20,741  15,565 
 15,019  13,804  13,131  10,668  15,034  13,583 

 11  11  13  10  10  12 
 178  149  133  109  138  141 

 162  185  198  206  189  86 
 31  33  27  27  32  25 

 6,276  6,398  6,196  6,258  6,630  6,259 
 7,461  7,427  8,173  8,009  8,062  7,514 

 6,180  6,200  6,045  5,777  6,154  6,741 

 149  152  187  192  188  186 
 14  16  15  18  20  14 
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City of Sarasota, Florida
Capital Assets Statistics by Function/Program
Last Ten Fiscal Years

Fiscal Years
Function/Program 2021-22 2020-21 2019-20 2018-19

Police
Stations  1  1  1  1 
Sub-stations  2  2  2  2 
Patrol units  150  148  148  161 

Streets and highways
Streets (miles)  250  250  250  250 
Unpaved streets (miles)  25  25  25  25 
Highways (miles)  225  225  225  225 
Streetlights  7,355  7,368  7,177  7,175 
Traffic signals  93  94  93  93 

Water
Water mains (miles)  328  328  328  328 
Storage capacity (thousands of gallons)  10,200  10,200  10,200  10,200 
Fire hydrants  1,459  1,459  1,459  1,459 

Wastewater
Sanitary sewers (miles)  326  326  326  326 
Treatment capacity (thousands)  10,200  10,200  10,200  10,200 
Storm sewers (miles)  68  68  68  68 

Solid waste collection
Collection trucks  36  36  36  28 

Source: City of Sarasota 
Note:   No capital assets indicators are available for the general government function.
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2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

 1  1  1  1  1  1 
 2  2  2  2  2  3 

 138  106  100  100  97  105 

 250  250  250  250  250  250 
 25  25  25  25  25  25 

 225  225  225  225  225  225 
 7,172  7,745  7,745  7,745  7,275  7,213 

 93  93  93  92  96  97 

 328  328  328  328  328  328 
 10,200  10,200  10,200  10,200  7,000  7,000 
 1,459  1,459  1,388  1,388  1,388  1,388 

 326  326  326  326  326  326 
 10,200  10,200  10,200  10,200  10,200  10,200 

 68  68  68  68  68  68 

 20  20  20  20  20  20 
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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 

The Honorable Mayor and City Commission 
City of Sarasota, 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, the business-type activities, the aggregate discretely presented component units, each major 
fund, and the aggregate remaining fund information of the City of Sarasota, Florida (the “City”) as of and 
for the fiscal year ended September 30, 2022, and the related notes to the financial statements, which 
collectively comprise the City’s basic financial statements, and have issued our report thereon dated 
March 13, 2023.  Our report includes a reference to other auditors who audited the financial statements of 
the City’s General Employees’ Pension Plan, the Police Officers’ Plan, and the Firefighters’ Pension Plan, 
as described in our report on the City’s financial statements.  This report includes our consideration of the 
results of the other auditor’s testing of internal control over financial reporting and compliance and other 
matters that are reported on separately by those other auditors.  However, this report, insofar as it relates 
to the results of the other auditors, is based solely on the reports of the other auditors.  

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the City’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 City’s internal control.  Accordingly, we do 
not express an opinion on the effectiveness of the City’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow manage-
ment or employees, in the normal course of performing their assigned functions, to prevent or detect and 
correct misstatements on a timely basis.  A material weakness is a deficiency, or combination of 
deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement of 
the 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. 
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The Honorable Mayor and City Commission 
City of Sarasota, Florida 
 
 
Report on Internal Control over Financial Reporting (Continued) 
 
Our consideration of internal control over financial reporting 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 and, therefore, material weaknesses or signifi-
cant deficiencies may exist that were not identified.  Given these limitations, during our audit we did not 
identify any deficiencies in internal control that we consider to be material weaknesses.  We did identify 
one deficiency in internal control described in the accompanying Schedule of Findings and Questioned 
Costs as item 2022-001 that we consider to be a significant deficiency. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the City’s basic financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
grant agreements and contracts, 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. 
 
We noted certain matters that we reported to management of the City in a separate letter dated March 13, 
2023. 
 
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. 
 
 
 
Certified Public Accountants 
 
Tampa, Florida 
March 13, 2023 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL 
PROGRAM AND MAJOR STATE PROJECT AND ON INTERNAL CONTROL OVER 

COMPLIANCE AND REPORT ON SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
AND STATE FINANCIAL ASSISTANCE IN ACCORDANCE WITH THE UNIFORM 

GUIDANCE AND CHAPTER 10.550, RULES OF THE AUDITOR GENERAL 

The Honorable Mayor and City Commission 
City of Sarasota, Florida 

Report on Compliance for Each Major Federal Program and State Project 

Opinion on Each Major Federal Program and Major State Project 

We have audited the compliance of the City of Sarasota, Florida (the “City”) with the types of compliance 
requirements described in the U.S. Office of Management and Budget (“OMB”) Compliance Supplement 
and the requirements described in the Department of Financial Services State Projects Compliance 
Supplement that could have a direct and material effect on each of its major federal programs and major 
state projects for the fiscal year ended September 30, 2022.  The City’s major federal programs and state 
projects are identified in the summary of auditor’s results section of the accompanying Schedule of 
Findings and Questioned Costs. 

In our opinion, the City complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on each of its major federal programs and 
major state projects for the fiscal year ended September 30, 2022. 

Basis for Opinion for Each Major Federal Program and State Project 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and the audit requirements of Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor 
General.  Our responsibilities under those standards and the Uniform Guidance are further described in 
the Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the City and to meet our other ethical responsibilities, in accordance 
with 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 opinion on compliance for each major 
federal program.  Our audit does not provide a legal determination of the City’s compliance with the 
compliance requirements referred to above. 

Responsibility of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to the City’s 
federal programs and state projects. 
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The Honorable Mayor and City Commission 
City of Sarasota, Florida 

Auditor’s Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on the City’s compliance based on our audit.  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, Government Auditing Standards, and the Uniform Guidance; and 
Chapter 10.550, Rules of the Auditor General will always detect material noncompliance when it exists. 
The risk of not detecting material noncompliance resulting from fraud is higher than for that resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  Noncompliance with the compliance requirements referred to above is con-
sidered material if there is a substantial likelihood that, individually or in the aggregate, it would influence 
the judgment made by a reasonable user of the report on compliance about the City’s compliance with the 
requirements of each major federal program and state project as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing 
Standards, the Uniform Guidance, and Chapter 10.550, Rules of the Auditor General, we: 

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

• Identify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks.  Such procedures include ex-
amining, on a test basis, evidence regarding the City’s compliance with the compliance
requirements referred to above and performing such other procedures as we considered nece-
ssary in the circumstances.

• Obtain an understanding of the City’s internal control over compliance relevant to the audit in
order to design audit procedures that are appropriate in the circumstances and to test and
report on internal control over compliance in accordance with the Uniform Guidance and
Chapter 10.550, Rules of the Auditor General, but not for the purpose of expressing an
opinion on the effectiveness of the City’s internal control over compliance.  Accordingly, no
such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 

Report on Internal Control over Compliance 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program or state project on a timely basis.  A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such that 
there is a reasonable possibility that material noncompliance with a type of compliance requirement of a 
federal program or state project will not be prevented, or detected and corrected on a timely basis.  A 
significant deficiency in internal control over compliance is a deficiency, or a combination of deficien-
cies, in internal control over compliance with a type of compliance requirement of a federal program or 
state project that is less severe than a material weakness in internal control over compliance, yet important 
enough to merit attention by those charged with governance. 
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The Honorable Mayor and City Commission 
City of Sarasota, Florida 

Report on Internal Control over Compliance (Continued) 

Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all 
deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance.  Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material weaknesses 
as defined above.  However, material weaknesses may exist that have not been identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance.  Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements of the 
Uniform Guidance.  Accordingly, this report is not suitable for any other purpose. 

Report on Schedule of Expenditures of Federal Awards and State Financial Assistance 

We have audited the basic financial statements of the governmental activities, the business-type activities, 
the aggregate discretely presented component unit, each major fund, and the aggregate remaining fund 
information of the City as of and for the fiscal year ended September 30, 2022, and the related notes to the 
financial statements, which collectively comprise the City’s basic financial statements.  We issued our report 
thereon dated March 13, 2023, which contained unmodified opinions on those financial statements.  Our 
audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the City’s basic financial statements.  The accompanying Schedule of Expenditures of Federal 
Awards and State Financial Assistance is presented for the purposes of additional analysis, as required by 
the Uniform Guidance, Chapter 69I-5, Schedule of Expenditures of State Financial Assistance, Rules of 
the Department of Financial Services, and Chapter 10.550, Rules of the Auditor General, and is not a 
required part of the financial statements.  Such information is the responsibility of management and was 
derived from, and relates directly to, the underlying accounting and other records used to prepare the 
financial statements. 

The information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America.  In our opinion, the information is fairly stated, in all 
material respects, in relation to the financial statements taken as a whole. 

Certified Public Accountants 

Tampa, Florida 
March 13, 2023 
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CITY OF SARASOTA, FLORIDA 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

For the Year Ended September 30, 2022 

Identification of Major Federal Programs and Major State 
Projects: 

  AL Number Name of Federal Program 
Coronavirus State and Local Fiscal Recovery Funds 

Name of State Project 

21.027

CSFA Numbers 
40.091 State Housing Initiatives Partnership (SHIP) Program 

Dollar threshold used to distinguish between 
    Type A and Type B programs: 

Federal $750,000 
State $750,000 

Auditee qualified as low-risk auditee? X Yes No 

SECTION I – SUMMARY OF AUDITOR’S RESULTS 

Financial Statements 
     Type of auditor’s report issued: Unmodified Opinion 
 Internal control over financial reporting: 

 
• Material weakness(es) identified? Yes X No 

 
• Significant deficiency(ies) identified? X Yes None reported 
  Noncompliance material to financial statements noted? Yes X No 

Federal Awards and State Financial Assistance 
 Internal control over major federal programs and state 
projects: 

 
• Material weakness(es) identified? Yes X No 

 
• Significant deficiency(ies) identified? Yes X None reported 
 Type of auditor’s report issued on compliance for 
major federal programs and state projects: Unmodified Opinion 
 Any audit findings disclosed that are required to be  
reported in accordance with 200.516 of the Uniform 
Guidance or Chapter 10.557, Rules of the Auditor 
General? Yes X No 
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CITY OF SARASOTA, FLORIDA 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS (Continued) 

For the Year Ended September 30, 2022 

SECTION II – FINDINGS RELATED TO THE FINANCIAL STATEMENT AUDIT, AS REQUIRED TO BE 
REPORTED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

2022-001 – Internal Control over Cash Reconciliation 

Type of Finding – Significant Deficiency  

Criteria: 
Proper internal controls over cash include timely identification of differences between book and 
bank cash through the reconciliation process. Therefore, reconciliations should be performed on a 
timely basis, generally considered to be within 30 days of the end of a month. 

Condition: 
During our testing of cash and the related controls it came to our attention that the year end 
reconciliations were not being performed timely during the year and at year end. The September 
2022 cash reconciliation was not completed until February 2023, and the City’s reconciliation 
process identified an unreconciled difference. 

Cause: 
Staff turnover in the department specifically the retirement of a long-term employee responsible 
for reconciling cash contributed to delays in reconciling cash timely. In addition, the City is 
decentralized with over thirty locations collecting payments using various systems.  This causes 
the bank reconciliation to be a time consuming and difficult process. Lastly, the City is 
implementing a new ERP system which has put additional strain on the already limited personnel 
resources available to investigate the cash difference. 

Effect: 
Bank reconciliations were not being performed timely resulting in the City having to adjust cash 
for the unreconciled difference as of September 30, 2022. 

Recommendation: 
We recommend that the City evaluate its controls over cash to ensure bank reconciliations are 
performed in a timely manner and consider centralizing cash receipting, where practical. We also 
recommend that the City cross train personnel to perform key control functions to minimize the 
impact of staff turnover.  

Views of responsible officials and plan corrective action: 
See separate letter titled City’s Response to Auditor’s Recommendations for the views of 
responsible officials and the corrective action plan. 

SECTION III – FEDERAL AWARD AND STATE FINANCIAL ASSISTANCE FINDINGS AND QUESTIONED 
COSTS SECTION REPORTED IN ACCORDANCE WITH THE UNIFORM GUIDANCE AND 
CHAPTER 10.550, RULES OF THE AUDITOR GENERAL 

No matters are reported. 

SECTION IV – PRIOR YEAR AUDIT FINDINGS 

2021-001 – Special Assessment Capital Contributions – Fully Resolved 
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City of Sarasota, Florida
Schedule of Expenditures of Federal Awards

and State Financial Assistance
For the Year Ended September 30, 2022

Federal/State Agency AL/CSFA Contract/Grant Program
Federal Program/State Project Number Number Expenditures Total

FEDERAL AWARDS

Department of Housing and Urban Development
Entitlement Grants Cluster

Community Development Block Grant  14.218 B-19-MC-120018  $  379,064 
Community Development Block Grant  14.218 B-20-MC-120018  279,515 
Community Development Block Grant  14.218 B-21-MC-120018  144,859  803,438 

Neighborhood Stabilization Program 2  14.218 B-09-CN-FL-0018  4,181 
Neighborhood Stabilization Program 3  14.218 B-11-MN-12-0036  13,065  17,246 
HOME Investment Partnerships Program  14.239 M-16-DC-120219  50,401 
HOME Investment Partnerships Program  14.239 M-17-DC-120219  23,513 
HOME Investment Partnerships Program 14.239 M-18-DC-120219  302,591 
HOME Investment Partnerships Program 14.239 M-19-DC-120219  53,842 
HOME Investment Partnerships Program 14.239 M-20-DC-120219  126,484 
HOME Investment Partnerships Program 14.239 M-21-DC-120219  6,361  563,192 

Total Dept. of Housing and Urban Development  1,383,876 

Department of Justice
Bulletproof Vest Partnership  16.607 2019-BU-BX-19097586  4,426 
Bulletproof Vest Partnership  16.607 2020-BU-BX-20021681  5,081  9,507 
Coronavirus Emergency Supplemental Funding 16.034 2020-VD-BX-0682  14,934 
Edward Byrne Justice Assistance 16.738 2020-DJ-BX-0557  7,027 
Passed through the Florida Attorney General

Victims of Crime Act  16.575 D-00635  74,519 
Total Department of Justice  105,987 

Department of Transportation
Federal Highway Administration

Passed through Florida Dept. of Transportation:
High Visibility Enforcement  20.205 433144-1-8404 #G1X15  14,679 
Speed & Aggressive Driving  20.205 SC-2022-00183 #G2135  42,819 
Workzone Safety  20.205 RS-2022-00185 #G2271  40,361 

Total Department of Transportation  97,859 

Department of Treasury
Passed through Florida Housing Finance Corp

Coronavirus Relief Funds '21.019 B-20-MW-120018  254,171 
Passed through Sarasota County

State and Local Fiscal Recovery Funds  20.027 Not Applicable  2,835,792 
Total Department of Treasury  3,089,963 

Department of Homeland Security
Federal Emergency Management Agency

Passed through Florida Division of Emergency
Management

Public Assistance Program
Hazard Mitigation Grant Program 97.039 H0436  152,225 
Hazard Mitigation Grant Program 97.039 H0389  159,525  311,750 

Total Department of Homeland Security  311,750 

Small Business Administration
Passed through Van Wezel Foundation

Shuttered Venues Operating Grant (SVOG) 59.075 SBAHQ21SV001549  3,896,550 

 Total Expenditures of Federal Awards  $  8,885,985 

The accompanying notes to the SEFASFA  are an integral
part of this statement.
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City of Sarasota, Florida
Schedule of Expenditures of Federal Awards

and State Financial Assistance
For the Year Ended September 30, 2022

Federal/State Agency AL/CSFA Contract/Grant Program
Federal Program/State Project Number Number Total

STATE FINANCIAL ASSISTANCE

Florida Department of Environmental Protection
Florida Beach Erosion Control Program  37.003 20ST1  $  2,613 
Florida Beach Erosion Control Program  37.003 22ST1  20,818 
Florida Beach Erosion Control Program  37.003 22ST2  14,244  37,675 
State Water-quality Assistance Grant N/A NS085  328,125 
State Revolving Fund

Drinking Water Construction*  37.076 DW580240  24,219 
Waste Water Construction** 37.077 WW580230  357,754 
Total Florida Department of Environmental Protection  747,773 

Florida Department of Community Affairs
 Florida Housing Finance Agency

 State Housing Initiative Partnership  40.901  Not Applicable  2,986,598 

Florida Department of State
Van Wezel Performing Arts Hall
 General Program Support  45.061 21.c.ps.180.231  78,882 

Florida Department of Transportation
Beautification Grant 55.003 #G2183  100,000 

Florida Department of Revenue
  Retained Spring Training Facility  40.040  Not Applicable  500,004 

 Total Expenditures of State Financial Assistance  $  4,413,257 

Total Expenditures of Federal Awards and State Financial
Assistance  $  13,299,242 

*Value of new loans plus the balance of prior year loans:
$31,390,791 in total as of 09/30/22
**Value of new loans plus the balance of prior year loans:
$1,551,000 in total as of 09/30/22

The accompanying notes to the SEFASFA are an integral part
of this statement.
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City of Sarasota, Florida
Notes to Schedule of Expenditures of Federal

Awards and State Financial Assistance
September 30, 2022

1. Summary of Significant Accounting Policies:

The accounting policies and presentation of the Single Audit Report of the City of Sarasota, Florida
have been designed to conform to generally accepted accounting principles as applicable to
governmental units, including the reporting and compliance requirements of the Title 2 U.S. Code of
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards (Uniform Guidance) (federal awards), and Chapter 10.550, Rules of
the Auditor General of the State of Florida.

A. Reporting Entity - The Audits of States, Local Governments, and Non-Profit Organizations and
the Uniform Guidance set forth the audit and reporting requirements for federal awards, Chapter
69 I-5 sets forth the requirements for state financial assistance.  The City of Sarasota included
schedules of both federal and state financial assistance in the Single Audit section.  Financial
assistance received directly from the State of Florida is included to satisfy the audit requirements
of the State of Florida grantor agencies.

B. Basis of Accounting - Basis of accounting refers to when revenues and expenditures or
expenses are recognized in the accounts and reported in the financial statements.  Basis of
accounting relates to the timing of the measurements made, regardless of the measurement
focus applied.

The modified accrual basis of accounting is followed in the Schedule of Expenditures of Federal
Awards and State Financial Assistance.  Under the modified accrual basis of accounting,
revenues are recognized in the accounting period in which they become both measurable and
available to finance expenditures of the current period.  Available means collectible within the
current period or soon enough thereafter to be used to pay liabilities of the current period.
Expenditures are recorded when the related liability is incurred.  In applying the
susceptible-to-accrual concept to intergovernmental revenues, the legal and contractual
requirements of the numerous individual programs are used as guidance.  In some financial
assistance programs where monies must be expended on the specific purpose or project before
any amounts will be paid to the City of Sarasota, revenues are recognized based upon the
expenditures recorded.

2. Contingencies:

Grant monies received and disbursed by the City of Sarasota are for specific purposes and are
subject to review by the grantor agencies.  Such audits may result in requests for reimbursement due
to disallowed expenditures.  Based upon prior experience, the City of Sarasota does not believe that
such disallowances, if any, would have a material effect on the financial position of the City.  As of
September 30, 2022, there were no material questioned or disallowed costs as a result of grant audits
in process or completed.

3. The auditee did not use the de minimis cost rate.

270



INDEPENDENT ACCOUNTANT’S REPORT 

The Honorable Mayor and City Commission 
City of Sarasota, Florida 

We have examined the compliance of the City of Sarasota, Florida’s (the “City”) compliance with the 
requirements of Section 218.415, Florida Statutes, during the fiscal year ended September 30, 2022.  
Management is responsible for the City’s compliance with those requirements.  Our responsibility is to 
express an opinion on the City’s compliance 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 exami-
nation to obtain reasonable assurance about whether the City complied with those requirements, in all 
material respects.  An examination involves performing procedures to obtain evidence about the City’s 
compliance with those requirements.  The nature, timing, and extent of the procedures selected depend on 
our judgment, including an assessment of the risks of 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.  Our examination does not provide a legal determination on the City’s compliance with specified 
requirements. 

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

In our opinion, the City complied, in all material respects, with the aforementioned requirements for the 
fiscal year ended September 30, 2022. 

Certified Public Accountants 

Tampa, Florida 
March 13, 2023 
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INDEPENDENT AUDITOR’S MANAGEMENT LETTER 

The Honorable Mayor and City Commission 
City of Sarasota, Florida 

Report on the Financial Statements 

We have audited the basic financial statements of the City of Sarasota, Florida (the “City”) as of and for 
the fiscal year ended September 30, 2022, and have issued our report thereon dated March 13, 2023.  Our 
report also includes a reference to other auditors, who audited the financial statements of the City’s General 
Employees’, Police Officers’, and Firefighters’ Pension Plans, as described in our report on the City’s 
financial statements.  

Auditor’s Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards issued 
by the Comptroller General of the United States; Title 2 U.S. Code of Federal Regulations, Cost 
Principles, and Audit Requirements of Federal Awards (“Uniform Guidance”); and Chapter 10.550, Rules 
of the Auditor General. 

Other Reporting Requirements 

We have also issued our 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; Independent Auditor’s Report on Compliance for Each Major 
Federal Program and Major State Project and on Internal Control over Compliance and Report on 
Schedule of Expenditures of Federal Awards and State Financial Assistance in Accordance with the 
Uniform Guidance and Chapter 10.550, Rules of the Auditor General; Schedule of Findings and 
Questioned Costs; 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 and schedule, which are 
dated March 13, 2023, 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.  The following finding was disclosed in the 2019, 2020 and 2021 audit report:  Finding 
2021-002 was fully resolved in the current year. 
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2019-1 Financial Reporting – Period End Closing Routine 

Criteria: 
A year end closing process is needed to prepare timely and accurate financial reports. 

Condition: 
There were numerous post year end client adjustments to clean up areas not fully reconciled 
during the year. 

Cause: 
We attribute these conditions to the following items: 

• Recent key accounting, budget, and other department employee retirements with some
positions open for an extended period of time and some filled by less experienced
personnel not familiar with City operations and activity.

• The City’s complex fund and sub fund structure requiring additional time for new
employees to learn, master and consolidate for financial reporting.

• Rapid City-wide growth, economic activity and the wide variety of special projects
requiring special accounting attention.

• Only partial execution of a period end closing routine to identify all key accounting areas,
responsibilities and reconciliation procedures to ensure accurate recording, reconciliation
and timely reporting.

• Minimal accounting department communication and oversight with departments having
decentralized accounting functions for grants such as Housing and Community
Development and Public Works.

Effect: 
The closing of the City’s books with all appropriate accounting adjustments necessary to finan-
cially report in accordance with accounting principles generally accepted in the United States of 
America was delayed and not complete for some areas resulting in several audit adjustments.   

Recommendation: 
We recommend that the City look into additional targeted training for newer accounting staff and 
develop comprehensive period end accounting closing routines that identify all key areas, who is 
responsible for them and all steps necessary for proper recording, reconciliation and financial 
reporting with appropriate follow-up and review. Also, it is our understanding that the City is 
considering acquiring new accounting software in the near future. We recommend that the City 
review and consolidate the number of sub funds contained in the accounting structure at that time 
or sooner to simplify this area. 

Current Year Status: 
The City has experienced turnover in the finance department in previous years and is currently in 
the process of training new staff. The City is also implementing a new ERP system which put 
additional strain on the already limited personnel resources resulting in delays and audit 
adjustments. 

Views of responsible officials and plan corrective action: 
See separate letter titled City’s Response to Auditor’s Recommendations for the views of 
responsible officials and the corrective action plan. 
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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.  The legal authority is dis-
closed in the notes to the financial statements. 

Financial Condition and Management 

Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, requires us to apply appropriate 
procedures and communicate the results of our determination as to whether or not the City has met one or 
more of the conditions described in Section 218.503(1), Florida Statutes, and identification of the specific 
condition(s) met.  In connection with our audit, we determined that the City 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 City.  It is management’s responsibility to monitor the City’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 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, see finding 2022-001 reported in the 
Schedule of Findings and Questioned Costs.  

Special District Component Units 
Section 10.554(1)(i)5.c., Rules of the Auditor General, requires that we determine whether or not a special 
district that is a component unit of a county, municipality, or special district, provided the financial 
information necessary for proper reporting of the component unit, within the audited financial statements 
of the county, municipality, or special district in accordance with Section 218.39(3)(b), Florida Statutes. 
In connection with our audit, we determined that all special district component units provided the 
necessary information for proper reporting in accordance with Section 218.39(3)(b), Florida Statutes. 

As required by Section 218.39(3)(c), Florida Statues, and Section 10.554(1)(i)6, Rules of the Auditor 
General, see Attachment A for required information on the dependent special district’s that are included 
in the reporting entity.  The information in Attachment A has not been subject to auditing procedures, 
therefore no assurance is given on the provided information.  

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 the attention of those 
charged with governance.  In connection with our audit, we did not have 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 Mayor, City Commission, and applicable management 
and is not intended to be, and should not be, used by anyone other than these specified parties. 

Certified Public Accountants 

Tampa, Florida 
March 13, 2023 
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April 17, 2023 

City of Sarasota 
Financial Administra�on 
1565 1st Street 
Sarasota, FL  34236 

City’s Response to Auditor’s Recommenda�ons 

2022-001 Internal Control over Cash Reconcilia�on 

We concur with the auditor’s comments and recommenda�ons.  The City is evalua�ng internal controls to 

ensure that bank reconcilia�ons are performed in a �mely manner.  With the opening of the new One-
Stop Shop, a determina�on will be made concerning centralizing City cash receip�ng, as appropriate.  Un�l 

then, Finance staff as well as decentralized cash receipt staff will be monitored for �mely reconcilia�ons 

to City cash receip�ng systems.  The new accoun�ng system, WORKDAY, will also streamline the processing 

cash receipts for increased �meliness and accuracy.  Finance staff will be cross-trained for comple�ng the 

reconcilia�on process, as well as other accoun�ng tasks.   

2019-1 Financial Repor�ng – Period End 

We concur with the auditor’s comments and recommenda�ons.  Although this has been an auditor 
comment for the past three years, the City’s Finance division con�nues to improve upon the closing 

process.  In previous years there was a lack of staff to meet the needs for the tasks assigned.  However, as 

the COVID-19 pandemic plateaus, the office is fully staffed.  Although staff are rela�vely new to 
governmental accoun�ng, addi�onal training and planning is taking place.  With the implementa�on of 

a new accoun�ng system, WORKDAY, comprehensive period end accoun�ng closing rou�nes in all key 

areas are being established for ease of repor�ng and appropriate follow-up and review.   

Sincerely, 

Kelly R. Strickland, CPA, CGFO 
Finance Director 
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March 10, 2023 
 
 
To the Citizens of Indian River County  
and the Honorable Members of the  
Board of County Commissioners: 
 
The Annual Comprehensive Financial Report of Indian River County, Florida for the fiscal 
year ending September 30, 2022, is respectfully submitted.  State law requires that every 
general-purpose government publish a complete set of audited financial statements within 
nine months of the close of each fiscal year.  This report was prepared by the Comptroller 
Division under the supervision of the Clerk of the Circuit Court and Comptroller.  
Responsibility for both the accuracy of the presented data and the completeness and 
fairness of the presentation, including all disclosures, rests with the Comptroller Division 
and is contingent upon the internal control established for this purpose.   
 
The County has established a comprehensive internal control framework designed to ensure 
that the assets of the County are protected from loss, theft or misuse and to certify that 
the financial records and data used for preparing the financial statements are in conformity 
with generally accepted accounting principles (GAAP) as applicable to governmental 
entities.  The internal control system is designed to provide reasonable, rather than 
absolute, assurance that these objectives are met.  The idea of reasonable assurance 
recognizes two aspects: 1) the cost of internal control should not exceed the anticipated 
benefits; and 2) the valuation of the costs and benefits require estimates and judgment by 
management.  All internal control evaluations take place within this framework.  We believe 
the County’s internal controls adequately safeguard its assets and provide reasonable 
assurance of properly recorded financial transactions. 
  
Section 218.39, Florida Statutes, requires an annual audit of local governments.  The 
unmodified opinion of the auditors (Rehmann Robson, LLC) on the County’s financial 
statements for the year ending September 30, 2022 has been included in this report.  The 
independent auditors’ report is located at the front of the financial section of this report.  
The audit was also designed to meet the requirements of Government Auditing Standards, 
the Florida Single Audit Act, Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 
(Uniform Guidance) and Chapter 10.550, Rules of the Auditor General.  
 
Readers of this report are encouraged to read Management’s Discussion and Analysis (MD&A), 
which provides basic financial information about the County and an overview of the County’s 
activities. The MD&A immediately follows the independent auditors’ report.  

 
 
 

JEFFREY R. SMITH, CPA, CGFO, CGMA 
Clerk of the Circuit Court & Comptroller 
1801 27th Street 
Vero Beach, FL  32960 
Telephone: (772) 226-1516 
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Profile of Indian River County 
 
Indian River County, established on June 29, 1925 by an act of the Florida Legislature, is 
located on the central Atlantic coast of Florida, approximately 100 miles southeast of 
Orlando and 135 miles north of Miami. The County is bordered by Brevard County to the 
north, St. Lucie County to the south, and Osceola and Okeechobee Counties on the west. 
There are approximately 100 miles of waterfront land in the County, including 23 miles of 
Atlantic beaches.  
 
The City of Vero Beach is the seat of County government.  Indian River County is a non-
charter county established under the Constitution and the Laws of the State of Florida.  It 
is governed by a five member Board of County Commissioners (Board) elected at large from 
the five districts within the County.  A County Administrator is appointed by the Board and 
is responsible for implementing the policies set forth by the Board.  The Administrator is 
charged with the proper fiscal management of the resources of the County as well.  In 
addition to the Board, there are five elected Constitutional Officers serving specific 
governmental functions: Clerk of the Circuit Court and Comptroller, Property Appraiser, 
Sheriff, Supervisor of Elections and Tax Collector.  Although the majority of the funding for 
all Constitutional Officers is part of the County’s General Fund, the Board does not have 
direct responsibility for their operations.  Each office is run separately within each of its 
respective legal guidelines.   
 
Indian River County provides a full range of services including, but not limited to: 
construction and maintenance of roadways, sidewalks and other infrastructure, fire 
rescue/emergency services, law enforcement, library services, traffic operations and 
control, parks and recreational services, golf course, human services, building inspections, 
licenses and permits, water/sewer utility services, and refuse collection and disposal.   
 
The Clerk of the Circuit Court and Comptroller (Clerk), Sheriff, and Supervisor of Elections 
submit proposed operating budgets to the Board prior to May 1.  The Florida Department of 
Revenue receives budgets from the Property Appraiser prior to June 1 and from the Tax 
Collector prior to August 1.  Once these budgets are approved, they are forwarded to the 
Board.  The Clerk submits a budget for his court-related functions to the Florida Clerks of 
Court Operations Corporation (CCOC) prior to June 1.  These operating budgets include 
proposed expenditures and the sources to finance them as set forth in Section 28.36, Florida 
Statutes.  
 
Constitutional Officers, all departments controlled by the Board of County Commissioners, 
and outside State and local agencies submit their proposed budgets to the Office of 
Management and Budget for assistance, review and compilation.  The County Administrator 
then reviews all the budgets of the County departments, state agencies and nonprofit 
organizations, and makes his budget recommendations to the Board of County 
Commissioners in July of each year.  The Board then holds public workshops to review the 
tentative budget by fund on a departmental level. 
 
During September, public hearings are held pursuant to Section 200.065, Florida Statutes, 
in order for the Board to receive public input on the tentative budget.  At the end of the 
last public hearing, the Board enacts a resolution to legally adopt (at the fund level) the 
budgets for all governmental fund types.  The budgets legally adopted by the Board set forth 
the anticipated revenues by source and the appropriations by function.  Budgets for 
Enterprise and Internal Service funds are adopted on a basis consistent with generally 
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accepted accounting principles.  Management is authorized to transfer budgeted amounts 
between objects and departments in any fund as long as the total appropriations of a fund 
are not exceeded.  Board approval to amend the budget is required when unanticipated 
revenues are received that management wishes to have appropriated, thereby increasing 
the total appropriations of a fund.  Appropriations for the County lapse at the close of the 
fiscal year. Unexpended ongoing project costs may be appropriated in the new fiscal year 
through a budget amendment. 
 
This Annual Comprehensive Financial Report includes the funds of the primary government 
(the Board of County Commissioners, the Clerk of the Circuit Court and Comptroller, the 
Property Appraiser, the Sheriff, the Supervisor of Elections and the Tax Collector), and the 
blended component units consisting of the Emergency Services District and the Solid Waste 
Disposal District.  These component units were included because generally accepted 
accounting principles require that organizations which are fiscally dependent on the County 
and that financially benefit from the relationship with the County be reported with the 
primary government (the County) as the reporting entity.  The fiduciary component unit of 
the Other Postemployment Benefits (OPEB) Trust Fund is also included because the OPEB 
plan is administered through a trust and the primary government (the County) has assumed 
the obligation to make contributions to the OPEB plan.  
 
This Annual Comprehensive Financial Report does not include the Indian River County School 
District, the Indian River Mosquito Control District or the Indian River County Hospital 
District. 
 

Local Economy 
 
Indian River County’s estimated population of 165,559 was a 2.38% increase over the 
previous year and ranks 31st in population size of Florida’s 67 counties.  While the population 
of the County has been steadily increasing, so has the median age of residents living here.  
Indian River County is ranked sixth among Florida counties by percent of population ages 65 
and older with 31.6%.  Nationally, average ages have risen due to the increasing age of the 
baby boomer generation as well as the increase in life expectancy for all Americans.  In 
addition, Florida continues to be a popular destination for retirees.   
 
Historically, Indian River County’s economy was made up of agriculture (citrus and cattle), 
construction and tourism.  Those industries have now been complemented with an increase 
in health care and information technology firms, light manufacturing, wholesale and retail 
trade and service sector jobs.  Piper Aircraft, Inc., whose headquarters for aircraft research, 
development and manufacturing operations are located in Vero Beach, is the largest 
manufacturing employer in the area.  CVS Pharmacy operates a distribution center, which 
provides the distribution of products to all CVS locations in the southern half of Florida.  
Local government, healthcare and food/beverage retail chains are the County’s major 
employers.  The unemployment rate continues to decrease from 4.6% in 2021 to 3.1% in 
2022. 
 
The Atlantic beaches and the Indian River, along with the comfortable climate, provide the 
basis for a year-round tourism industry.  Residents can enjoy public resources at any of the 
many beautiful County parks and conservation areas, the Sebastian Inlet State Park or the 
Pelican Island National Wildlife Refuge.  The County’s public golf course, Sandridge Golf 
Club, is comprised of two 18-hole championship courses earning the distinction as one of 
the finest public golf destinations in the entire state of Florida.   



iv 
 

During fiscal year 2022, Indian River County continued to experience positive economic 
activity with property tax values increasing from $20.6 billion in 2021 to $23.4 billion in 
2022.  Tourism has increased as evidenced by the rise in tourist tax collections which are up 
23.8%, reaching an all-time high.  Construction activity, another significant sector for the 
local economy, did see a 22.4% decrease in the number of new construction permits issued 
in 2022.  This follows a record year in 2021, where the County saw its highest number of 
new construction permits issued in the last ten years.   
 
Please see the Statistical Section schedules 6 and 17 for additional information. 
 

Long Term Financial Planning and Major Initiatives 
 

Chapter 163 Florida Statutes and Florida Administrative Code Rule 9J-5 requires each local 
government to have a Comprehensive Land Use Plan.  An important part of this plan is the 
Capital Improvements Plan (CIP) which evaluates the need for public facilities in support of 
the Future Land Use Element, to estimate the costs of improvements for which local 
government has fiscal responsibility, to analyze the fiscal capacity of the local government 
to finance and construct improvements, and to adopt financial policies to guide the funding 
and construction of the improvements.  The CIP is updated annually and encompasses a 
period of five years.  Listed below are some major projects included in the current CIP along 
with the source of funding and estimated costs: 
 
 Sandridge Golf Club Clubhouse/Special Events Expansion – The existing single-story 

clubhouse was built in 1992 and consists of a café, pro shop, bathrooms and staff 
offices.  The estimated $5 million project includes a brand new, state of the art 
facility which will provide all the existing amenities, as well as special event spaces 
and a commercial grade kitchen.  Funding will be provided by user fees and supported 
borrowing. 

 
 Moorhen Marsh Low Energy Aquatic Plant System (Moorhen Marsh) – The project 

consists of construction of a regional County stormwater/canal water treatment 
facility that will use managed aquatic plants to remove nitrogen and phosphorus from 
the Indian River Farms Water Control District North Relief Canal water and is part of 
the County’s program to reduce the flow of nutrients into the Indian River Lagoon.  
Moorhen Marsh will be the County’s sixth regional nutrient removal facility.  The $11.0 
million facility is funded by optional sales tax, as well as a St. John’s River Water 
Management District Cost Share Grant and a Department of Environmental Protection 
State legislative grant. 
 

 Indian River Boulevard Resurfacing from 53rd Street to the Merrill Barber Bridge - The 
$4.5 million  project includes milling and resurfacing, widening the shoulder to 
guarantee a minimum 5 foot wide bike lane, ADA sidewalk return improvements and 
interconnect improvements for hardening and resiliency.  Funding is provided by a 
Florida Department of Transportation Small County Outreach Program (SCOP) grant 
and gas taxes. 

 
 Emergency Operations Center (EOC) Expansion – A two-story, 10,000 square foot 

building located on the north side of the existing EOC will be constructed at an 
estimated cost of $8.7 million.  The expansion will provide office space for Fire 
Rescue administration as well as bunk rooms and kitchen facilities to enhance 24-
hour full EOC activations. 
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 North County Library Expansion – The original library was constructed in 1990 and 

expanded in 2002.  Due to substantial population growth in the area, and a need for 
more extensive children’s services, a 2,800 square foot addition will modify the 
existing story room and expand it into a markerspace/lab.  This markerspace/lab 
inspires integrative learning in science, technology, engineering, arts and 
mathematics (STEAM).  In addition, two small conference rooms will be included and 
other ancillary improvements to support the expansion.  The $2.3 million expansion 
will be funded by optional sales tax, library impact fees, and donations. 
 

 Solid Waste Disposal District High Pressure Skid System – The project will replace the 
current “low-pressure” landfill gas flare skid with a “high-pressure” system, convert 
the mechanical relays to a programmable logic controller, and install a new flare that 
is properly sized for current and future needs.  Also included is the construction of a 
new landfill gas pipeline.  The $1.0 million project is funded from the landfill closure 
escrow account established per Florida Department of Environmental Protection 
(FDEP) requirements.  The project will support the provision of landfill gas to be 
purchased by the Indian River Eco District for the production of electricity and/or 
conversion to renewable natural gas. 

 
Major projects or initiatives that were completed during fiscal year 2022 are listed below: 
 
 58th Avenue from North of 57th Street to 85th Street/CR510 Full Depth Reclamation 

Project - The $7.3 million project consisted of reconstructing the roadway, widening 
the shoulders, drainage improvements, utility adjustments, intersection 
improvements and signalization. 

 
 Indian River County Courthouse and Parking Garage Improvements – The Courthouse 

roof was replaced in conjunction with a seal and wall restoration project at a cost of 
$1.5 million.  The Courthouse parking garage rehabilitation consisted of two phases 
and included garage roof repairs and stairs refurbishment. 

 
 Roseland Elevated Storage Tank Conversion and Pump Station – The $2.3 million 

conversion of the tank to a storage and re-pump station provides remote storage and 
repumping to the North Roseland service area.  

 
 Building/Fire Prevention Department Renovations – The renovations addressed 

security, health and safety deficiencies within these spaces, as well as functionality 
improvements to reduce crowded waiting areas, internal work flow impediments, 
long lines and other barriers to efficiency at a cost of $1.0 million. 
 

Relevant Financial Policies 
 

In accordance with Section 218.415, Florida Statutes, the County has adopted an investment 
policy, which guides the investment of County surplus funds.  This policy establishes 
investment objectives, maturity and liquidity requirements, portfolio composition, risk and 
diversification requirements, and authorized investments.  The primary objectives of 
investment activities are to preserve capital and maintain sufficient liquidity to meet 
anticipated cash flow needs.  The secondary objective is to obtain competitive returns on 
the investment of County surplus funds.     
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On September 23, 2008, the County established the OPEB (Other Postemployment Benefits) 
Trust.  An OPEB investment policy was approved by the Board of County Commissioners in 
February 2009.  The objective of the policy was to provide short-term and long-term 
investment guidelines.  This policy also outlines the same criteria as noted in the County’s 
investment policy, as well as including performance measures.  The County's policy is to 
fund the annual OPEB obligation.   
 
The County’s goal is to maintain an overall fund balance equal to 30% of the annual budget 
in all of its taxing funds, which provides a three month cushion for operating expenses.  The 
three month reserve is necessary due to the timing of property tax levies in the State of 
Florida.  Although the fiscal year begins in October, property tax monies are not typically 
received until mid to late December, which would require the County to operate in a deficit 
position for the first two months of the fiscal year without this reserve.  Reserve funds are 
needed in order to allow the County to respond to events, such as hurricanes or other 
emergencies, without facing serious financial burdens.  County policy is to maintain fund 
balance levels and prohibit the use of fund balance to fund recurring expenditures.  
Information on the County’s fund balance policy can be found in County Note 17. 
 
During fiscal year 2022, the County implemented Governmental Accounting Standards Board 
(GASB) Statement No. 87, Leases.  The objective of this Statement is to better meet the 
informational needs of financial statement users by improving accounting and financial 
reporting for leases by governments. 
 

 
Awards and Acknowledgments 

 
The Government Finance Officers Association of the United States and Canada (GFOA) 
awarded a Certificate of Achievement for Excellence in Financial Reporting to Indian River 
County for its Annual Comprehensive Financial Report for the fiscal year ending September 
30, 2021.  This was the 39th consecutive year that the County has received this prestigious 
award.  In order to be awarded a Certificate of Achievement, a government must publish an 
easily readable and efficiently organized annual comprehensive financial report.  This report 
must satisfy both generally accepted accounting principles and applicable legal 
requirements. 
 
A Certificate of Achievement is valid for a period of one year only.  We believe that our 
current annual comprehensive financial report continues to meet the Certificate of 
Achievement Program’s requirements and we are submitting it to the GFOA to determine its 
eligibility for another certificate. 
 
Indian River County also received the GFOA's Award for Outstanding Achievement in Popular 
Annual Financial Reporting for the fiscal year ending September 30, 2021.  This was the 
seventh consecutive year the County has received this award.  This program was developed 
by the GFOA to encourage and assist governments to extract information from the Annual 
Comprehensive Financial Report to produce a high-quality report specifically designed to be 
readily accessible and easily understandable to the general public and other interested 
parties without a background in public finance. 
 
In addition, Indian River County also received the GFOA’s Distinguished Budget Presentation 
Award for its annual budget document for the 2021-2022 fiscal year.  This was the 31st 
consecutive year that the County has received this prestigious award.  In order to qualify 
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for the Distinguished Budget Presentation Award, the County’s budget document had to be 
judged proficient as a policy document, financial plan, operations guide, and 
communications device. 
 
I would like to thank the entire staff of the Comptroller Division for their invaluable 
assistance in the preparation of this report.  I would also like to thank the Board of County 
Commissioners and their staff, and the other Constitutional Officers for their personal 
interest and support in planning and conducting the financial operations of the County in a 
responsible and progressive manner.  Finally, thanks to the citizens for the trust you 
continue to place in your County and those who work to serve you. 
 
 
 
Respectfully submitted, 

 
Jeffrey R. Smith, CPA, CGFO, CGMA 
Clerk of the Circuit Court and Comptroller 
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INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Board of County Commissioners 
and Constitutional Officers 

Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying financial statements of the governmental activities, the 
business- type activities, each major fund and the aggregate remaining fund information of Indian 
River County, Florida (the “County”), as of and for the year ended September 30, 2022, and the 
related notes to the financial statements, which collectively comprise the County’s basic financial 
statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the governmental activities, the business-
type activities, each major fund, and the aggregate remaining fund information of the County, as of 
September 30, 2022, and the respective changes in financial position, and, where applicable, cash 
flows thereof, and the budgetary comparisons for the general fund and each major special revenue 
fund for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 

Basis of Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
County 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 these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
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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 County’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. 
 
Independent Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 
GAAS 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 GAAS and Government Auditing Standards, we: 
 

• exercise professional judgment and maintain professional skepticism throughout the audit. 
 

• identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, and design and perform audit procedures responsive to those risks. 
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 
• obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the County’s internal control. Accordingly, no such 
opinion is expressed. 

 
• evaluate the appropriateness of accounting policies used and the reasonableness of 

significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

 
• conclude whether, in our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about the County’s ability to continue as a going 
concern for a reasonable period of time. 
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We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control–related matters that we identified during the audit. 
 

Required Supplementary Information 
 

Accounting principles generally accepted in the United States of America require that the 
Management’s Discussion and Analysis and the schedules for the pension and other 
postemployment benefit plans, as listed in the table of contents, 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. 
 

Supplementary Information 
 

Our audit was conducted for the purpose of forming opinions on the financial statements that 
collectively comprise the County’s basic financial statements. The combining and individual fund 
statements and schedules are presented for purposes of additional analysis and are not a required 
part of the basic financial statements. Such information is the responsibility of management and 
were derived from and relate directly to the underlying accounting and other records used to 
prepare the basic financial statements. The information has been subjected to the auditing 
procedures applied in the audit of the basic financial statements and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the combining and individual fund 
statements and schedules are fairly stated, in all material respects, in relation to the basic financial 
statements as a whole. 
 

Other Information 
 

Management is responsible for the other information included in the annual comprehensive 
financial report. The other information comprises the introductory and statistical sections but does 
not include the basic financial statements and our auditors’ report thereon. Our opinions on the 
basic financial statements do not cover the other information, and we do not express an opinion or 
any form of assurance thereon. 
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In connection with our audit of the basic financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information 
and the basic financial statements, or the other information otherwise appears to be materially 
misstated. If, based on the work performed, we conclude that an uncorrected material 
misstatement of the other information exists, we are required to describe it in our report. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the County’s internal control over financial reporting and on 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 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 County’s 
internal control over financial reporting and compliance. 
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

We offer readers of the County’s financial statements this narrative overview and analysis of
the financial activities of the County for the fiscal year ended September 30, 2022. We
encourage readers to consider the information presented here, in conjunction with
additional information that we have furnished in our letter of transmittal, which can be
found on pages i-vii of this report. All amounts are expressed in millions of dollars, except
amounts in the Economic Factors and Next Year's Budgets and Rates section, which are
expressed in whole dollars.

FINANCIAL HIGHLIGHTS

 The County’s overall financial position improved over 2021.

 The assets and deferred outflows of resources of the County exceeded its liabilities
and deferred inflows by $1,160.0 (net position). Of this amount, $91.7 (unrestricted
net position) may be used to meet the government’s ongoing obligations to its citizens
and creditors.  Further information can be found on page 9.

 The government’s total net position increased by $50.9 or 4.6%. Governmental
activities accounted for $46.8 of this increase and business-type activities accounted
for the remaining $4.1.  Further information can be found on page 11.

 Governmental activities expenses reflected a 7.0% increase ($204.6 in 2021 to $219.0
in 2022) and business-type activities expenses reflected a 10.9% increase ($66.7 in
2021 to $74.0 in 2022).  Further information can be found on page 11.

 Unassigned fund balance for the general fund was $77.7, or a 16.0% increase from the
prior year general fund unassigned fund balance of $67.0.  

OVERVIEW OF FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the County’s basic
financial statements. The County’s basic financial statements are composed of three
elements: 1) government-wide financial statements, 2) fund financial statements, and 3)
notes to the financial statements. 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 County’s finances, in a manner similar to a private-sector business.

The Statement of Net Position presents information on all of the County’s assets, liabilities,
and deferred inflows/outflows of resources, with the difference reported as net position.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Over time, increases or decreases in net position may serve as a useful indicator of whether
the financial position of the County is improving or deteriorating.

The Statement of Activities presents information showing how the government’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 fiscal periods (e.g., uncollected grant revenue and
earned but unused vacation leave).

Both of the government-wide financial statements distinguish functions of the County 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
County include general government, public safety, physical environment, transportation,
economic environment, human services, culture and recreation, and court related functions.
The major business-type activities include a water and sewer utility, a solid waste disposal
district, a golf course, and a building department. 

The government-wide financial statements include not only the Board of County
Commissioners (BCC), but also the Clerk of the Circuit Court and Comptroller, Property
Appraiser, Sheriff, Supervisor of Elections and Tax Collector. The government-wide financial
statements can be found on pages 23-25 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 County, like other state and
local governments, uses fund accounting to ensure and demonstrate compliance with
finance-related legal requirements. All of the funds of the County can be divided into three
categories:  governmental funds, proprietary funds, and fiduciary funds.

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
statements 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 financial requirements.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

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 financial 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 County maintains numerous individual governmental funds. Information is presented
separately in the governmental fund Balance Sheet and in the governmental fund Statement
of Revenues, Expenditures, and Changes in Fund Balances for the general fund, special
revenue funds, and capital projects fund.  All are considered to be major funds.  Data from
the remaining governmental funds are combined into a single, aggregated presentation.

Individual fund data for each of these nonmajor governmental funds is provided in the form
of combining statements located behind the notes to the financial statements. The
combining statements for the nonmajor governmental funds can be found on pages 123-168
of this report. 

The County adopts an annual appropriated budget for its general fund. A budgetary
comparison statement has been provided for the general fund to demonstrate compliance
with this budget. The basic governmental fund financial statements can be found on pages
26-37 of this report.

Proprietary funds.  The County maintains two different types of proprietary funds.
Enterprise funds are used to report the same functions presented as business-type activities
in the government-wide financial statements. The County uses enterprise funds to account
for its water and sewer utility, solid waste disposal district, golf course, and building
department. Internal service funds are an accounting device used to accumulate and
allocate costs internally among the County’s various functions. The County uses internal
service funds to account for fleet management, self-insurance, and information technology.
Because these services predominantly benefit governmental rather than business-type
functions, they have been included within governmental activities in the government-wide
financial statements.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Proprietary fund financial statements 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 water and sewer utility, solid waste disposal
district, golf course, and building department, which are considered to be major funds of the
County. Conversely, internal service funds are combined into a single, aggregated
presentation in the proprietary fund financial statements. Individual fund data for the
internal service funds is provided in the form of combining statements behind the notes to
the financial statements on pages 169-173 of this report.  The basic proprietary fund
financial statements can be found on pages 39-45 of this report.

Fiduciary funds.  Fiduciary funds of the County include the custodial fund and the other
postemployment benefit trust fund (OPEB Trust).  The custodial fund accounts for resources
held in a custodial capacity for the benefit of parties outside the government. The Indian
River County OPEB Trust holds the assets of the County’s other postemployment benefits.
Fiduciary funds are not reflected in the government-wide financial statements because the
resources of those funds are not available to support the County’s own programs. The
accounting used for fiduciary funds is much like that used for proprietary funds. The basic
fiduciary fund financial statements can be found on pages 46-47 of this report.  

Notes to the 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 49-115 of this report.

Other information

In addition to the basic financial statements and accompanying notes, this report also
contains required supplementary information concerning Indian River County’s progress in
funding its obligations to provide other postemployment benefits to its employees, as well as
information regarding the County's proportionate share of its pension liability.  Required
supplementary information can be found on pages 116-122 of this report.

Government-wide financial analysis

As noted earlier, net position may serve over time as a useful indicator of a government’s
financial position.  In the case of the County, assets and deferred outflows of resources
exceeded liabilities and deferred inflows by $1,160.0 at the close of the fiscal year. 
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Indian River County Net Position (In Millions)

Governmental Business-type
Activities Activities Total

 2022  2021  2022  2021  2022  2021 
Current and other assets  $  381.3  $  354.0  $  134.6  $  129.2  $  515.9  $  483.2 
Capital assets  659.6  617.2  227.0  223.6  886.6  840.8 
     Total assets  1,040.9  971.2  361.6  352.8  1,402.5  1,324.0 

Deferred outflows of resources  50.5  38.6  3.2  2.5  53.7  41.1 

Other liabilities  214.0  95.4  23.9  12.9  237.9  108.3 
Long-term liabilities  32.3  29.8  10.0  9.9  42.3  39.7 
     Total liabilities  246.3  125.2  33.9  22.8  280.2  148.0 

Deferred inflows of resources  13.9  100.3  2.1  7.7  16.0  108.0 

Net position:
  Net investment in capital assets  647.2  608.0  224.2  222.2  871.4  830.2 
  Restricted  196.9  199.6  -  -  196.9  199.6 
  Unrestricted (deficit) (12.9) (23.2)  104.6  102.5  91.7  79.3 
     Total net position  $  831.2  $  784.4  $  328.8  $  324.7  $  1,160.0  $  1,109.1 

Governmental Activities
In governmental activities, the decrease in restricted net position was mainly due to a
decrease in net position restricted for capital projects. The decrease in capital projects
restricted net position was mainly caused by higher expenses for road projects.   The
increase in net investment in capital assets was a result of completed construction projects
and decreased outstanding debt.  The decrease in deferred inflows of resources and increase
in other liabilities and deferred outflows of resources was due to an increase in the net
pension liability.

Business-type Activities
In business-type activities, the increase in net investment in capital assets was due to an
increase in capital purchases and decreasing outstanding debt.  The decrease in deferred
inflows of resources and increase in other liabilities and deferred outflows of resources was
due to an increase in the net pension liability.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

By far, the largest portion of the County’s net position (75% or $871.4) reflects its investment
in capital assets (e.g., land, buildings and improvements, infrastructure, equipment, and
intangibles), less any related outstanding debt used to acquire those assets. The County uses
these capital assets to provide services to citizens; consequently, these assets are not
available for future spending. Although the County’s investment in its capital assets is
reported as net of 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.

A portion of the County’s net position (17% or $196.9) represents resources that are subject
to external restrictions on how they may be used. The remaining balance of the unrestricted
net position (8% or $91.7) may be used to meet the government’s ongoing obligations to its
citizens and creditors.  
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Indian River County Changes in Net Position (In Millions)

Governmental Business-type
Activities Activities Total

 2022  2021  2022  2021  2022  2021 
Revenues:
Program revenues:
            Charges for services  $  35.8  $  36.4  $  69.0  $  63.7  $  104.8  $  100.1 
            Operating grants/contributions  46.1  44.1  -  0.001  46.1  44.1 
            Capital grants/contributions  14.4  11.0  10.8  6.9  25.2  17.9 
General revenues:
            Property taxes  121.6  115.6  -  -  121.6  115.6 
            Sales taxes  35.6  30.7  -  -  35.6  30.7 
            Franchise fees  10.8  9.4  -  -  10.8  9.4 
            Other  1.6  3.3 (1.8)  0.2 (0.2)  3.5 
Total revenues  265.9  250.5  78.0  70.8  343.9  321.3 

Expenses:
         General government  35.1  29.4  -  -  35.1  29.4 
         Public safety  112.7  95.6  -  -  112.7  95.6 
         Physical environment  2.2  3.7  -  -  2.2  3.7 
         Transportation  31.0  29.5  -  -  31.0  29.5 
         Economic environment  1.0  3.8  -  -  1.0  3.8 
         Human services  11.6  18.6  -  -  11.6  18.6 
         Culture/recreation  17.8  16.4  -  -  17.8  16.4 
         Court related  7.4  7.4  -  -  7.4  7.4 
         Interest and fiscal charges  0.2  0.2  -  -  0.2  0.2 
         Water and sewer  -  -  46.7  41.6  46.7  41.6 
         Solid waste  -  -  18.6  17.3  18.6  17.3 
         Golf course  -  -  3.3  3.0  3.3  3.0 
         Building  -  -  5.4  4.8  5.4  4.8 
Total expenses  219.0  204.6  74.0  66.7  293.0  271.3 

Increase (decrease) in net position before transfers  46.9  45.9  4.0  4.1  50.9  50.0 
Transfers (0.10) (0.10)  0.10  0.10  -  - 

Increase (decrease) in net position  46.8  45.8  4.1  4.2  50.9  50.0 

Net position - beginning  784.4  738.6  324.7  320.5  1,109.1  1,059.1 
Net position - ending  $  831.2  $  784.4  $  328.8  $  324.7  $  1,160.0  $  1,109.1 
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Governmental Activities

 Overall program revenues increased $4.8 mainly due to increases in operating and
capital grants and contributions. These grants were for recovery from the COVID-19
pandemic, beach restoration and road projects.

 Overall general revenues increased by $10.6. There was a $6.0  increase in property
tax collections, as a result of increased property tax values.  There was a $4.9
increase in sales taxes and a $1.4 increase in franchise fees, both due to the improving
economy.  These increases were offset by a $1.7 decrease in other revenues, the
majority of which was due to decreased investment market values.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

 The governmental activities expenses were $14.4 higher in 2022 than in 2021. This was
mainly due to increases in general government ($5.7), public safety ($17.1), and
transportation ($1.5) expenses due to increased pension expense, that were offset by
decreases in economic environment ($2.8) and human services ($7.0) expenses due to
the reductions in coronavirus related expenses.

Business-type Activities

Business-type activities net position increased by $4.1.  Key elements of this increase are as
follows:

 Overall program revenues increased $9.2.  This was due to a $5.3 increase in charges
for services and $3.9 increase in capital grants and contributions.  As the local economy
began to improve from the pandemic, solid waste had increases in assessments and
landfill charges; the building department had increases in permit revenue; the golf course
had increases in rounds played; and the water and sewer department had increases in
utilities sales revenues. The increase in capital grants and contributions was mainly due
to a state grant for the septic to sewer project and well as increased developer
contributions to the water and sewer system.

 Other revenues decreased $2.0 due to decreased investment market values.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

 Overall expenses were $7.3, or 11%, higher in 2022 than in 2021.  The water and sewer
utilities expenses were $5.1 or 12.3% higher in 2022 than in 2021 mainly due to an
increase in personal services and renewal and replacement projects.  The solid waste
expenses were $1.3 or 7.5% higher in 2022 than in 2021 due to increased other
contractual and landfill closure costs.  The golf course had $0.3 or 10% higher expenses in
2022 than in 2021 due to increased operating expenses. The building department had $0.6
or 12.5% higher expenses in 2022 than in 2021 due to increases in personnel costs.

FINANCIAL ANALYSIS OF THE GOVERNMENT’S FUNDS

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

Governmental funds

Unassigned fund balance may serve as a useful measure of the County’s net resources
available for spending at the end of the fiscal year. Of the total fund balance, 27% ($71.8)
constitutes unassigned fund balance, which is available for spending at the County’s
discretion.   

The remainder of fund balance is presented in classifications that comprise a hierarchy based
primarily on the extent to which the County is bound to honor constraints on the specific
purposes for which amounts in those funds can be spent.  The County had fund balances in 1)
a nonspendable category for inventories, prepaid items, and advances to other funds ($1.4),
2) a restricted category for resources that are either restricted externally by creditors,
grantors, contributors, or laws or regulations of other governments or imposed by law
through constitutional provisions or enabling legislation ($176.7), 3) a committed category
for constraints imposed by approval of ordinances and contracts by the Board of County
Commissioners ($3.4), and 4) an assigned category for constraints by the County’s intent to
use for specific purposes ($12.7).    
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

The two largest restricted amounts are in the Impact Fees Fund with a $36.5 restricted fund
balance and the Optional Sales Tax Fund with an $84.2 restricted fund balance. Sixty-seven
percent of the Impact Fees Fund ($24.3) and forty-eight percent of the Optional Sales Tax
Fund ($40.3) is slated for major road expansions throughout the County in fiscal year 2023. 
The Optional Sales Tax Fund is a principal funding source in the five year Transportation
Capital Improvement Program. 

The County’s governmental funds reported a combined fund balance of $266.0, which is an
increase of $3.6 over the prior year of $262.4.  Contributing factors to the $3.6 increase in
fund balance are: 

 Fund balance in the General Fund increased by $11.0. This was due to increased
property and sales taxes.

 Fund balance in the Impact Fees Fund increased by $5.0 due to increased impact fee
collections.

 Fund balance in the Emergency Services District Fund increased by $1.6 mainly due to
an increase in tax revenues because of increasing home values.

 Fund balance in the Beach Restoration Fund decreased by $6.3 due to expenditures for
the Sector 3 beach renourishment project.

 Fund balance in the American Rescue Plan Fund increased by $0.1 due to interest
earnings.

 Fund balance in the Optional Sales Tax Fund decreased by $13.3 due to increased
expenditures for capital road and stormwater projects.

Proprietary funds

Unrestricted net position at the end of the year amounted to $20.6 in the Solid Waste
Disposal District (SWDD) Fund, $1.7 in the Golf Course Fund, $79.1 in the County Utilities
Fund and $3.2 in the County Building Fund.  Other factors concerning the finances of these
funds have already been addressed in the discussion of the County’s business-type activities.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

GENERAL FUND BUDGETARY HIGHLIGHTS

During the year there was a $21.0 increase in operating appropriations between the original
and final amended budget.  The main components of the increase are as follows:

 $17.0 grant appropriations and prior year rollovers for the Senior Resource Association
(SRA) to provide County-wide public transportation

 $1.5 for capital improvements 

 $0.6 for Sheriff's office request of encumbered, but unspent, fiscal year 2021 funds

 $0.1 for interlocal agreement for pre-trial services

Actual expenditures were $18.0 lower than anticipated for the following reasons:

 $11.8 in SRA grant costs not yet expended

 $1.5 in unspent funds for the 58th Avenue Ballfields renovations, Jones Pier, and other
recreational improvements

 $0.6 in unspent professional and other contractual services

 $1.0 in unspent salary and benefits expenditures

The General Fund Statement of Revenues, Expenditures, and Changes in Fund Balances –
Budget and Actual is shown on page 33.

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital Assets

The County’s investment in capital assets for its governmental and business-type activities as
of September 30, 2022, amounts to $886.6 (net of accumulated depreciation/amortization).
This investment in capital assets includes land, right-of-way, buildings and improvements,
intangibles, equipment, infrastructure and construction in progress. The overall increase in
the County’s investment in capital assets for the current fiscal year was 5.4%. 
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Indian River County Capital Assets
(Net of Depreciation/Amortization, In Millions)

Governmental Business-type
Activities Activities Total

 2022  2021  2022  2021  2022  2021 
Land  $  139.1  $  138.2  $  32.7  $  32.8  $  171.8  $  171.0 
Right-of-way  69.8  68.4  -  -  69.8  68.4 
Buildings and improvements  148.1  150.3  158.2  162.9  306.3  313.2 
Equipment  31.4  31.4  5.2  5.7  36.6  37.1 
Intangibles  2.5  2.2  2.7  2.3  5.2  4.5 
Infrastructure  151.5  148.5  -  -  151.5  148.5 
Construction in progress  117.2  78.2  28.2  19.9  145.4  98.1 
Total  $  659.6  $  617.2  $  227.0  $  223.6  $  886.6  $  840.8 

Governmental activities had the following major increases during the fiscal year:

 An increase in right-of-way purchases for the widening of 66th Avenue and portions of
58th Avenue.

 An increase in infrastructure due to the completion of the 58th Avenue full depth
reclamation project. 

 An increase in construction-in-progress due to the Moorhen Marsh stormwater project
and the 58th and 66th Avenue road expansion projects.

Governmental activities major decreases occurred in buildings and improvements as a result
of increasing depreciation on existing assets.

Business-type activities major increases were in construction in progress due to the North
County water and sewer phase 2 and South County Water Treatment plant improvements.

Business-type activities' only major decrease occurred in buildings and improvements and
equipment as a result of increasing depreciation on existing assets.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Additional information on the County’s capital assets can be found in Note 5 on pages 74-76
of this report.

Debt Administration 

At the end of the current fiscal year, the County had total debt outstanding of $3.3.  The
revenue bonds represent bonds secured solely by specified revenue sources.

Indian River County’s Outstanding Debt
 Revenue Bonds/Notes

(In Millions)

Governmental Business-type
Activities Activities Total

 2022  2021  2022  2021  2022  2021 
Revenue Bonds/Notes:
  Spring Training Facility, Series 2001  $  3.3  $  3.6  $  -  $  -  $  3.3  $  3.6 
  Water and Sewer Rev Note, Series 2015  -  -  -  1.1  -  1.1 
Total  $  3.3  $  3.6  $  -  $  1.1  $  3.3  $  4.7 

Additional information can be found in Note 11 on pages 81-84 of this report.
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES

The effects of inflation have played a major role in cost escalation.  The Consumer Price
Index - South Urban (CPI) for May 2022 reached 9.2%, climbing to rates not seen in 40 years. 
This has resulted in projected increases in fuel, electricity, chemicals, contracted services,
and building materials.  With inflation rates increasing, ongoing supply chain issues, and
labor shortages, the County intends to closely monitor for impacts these factors will play on
the budget.  The approved budget includes funding to address these increases, but there
remains uncertainty regarding the longer-term price levels. 

The County continues to focus on catching up on deferred maintenance and capital item
replacement in the proposed budget.  Funding for these items was drastically reduced to
absorb the funding reduction during the previous economic downturn.  While a concerted
effort has been made to catch up on these items over the last several years, a substantial
amount of work remains. The approved budget, which is the fourth year into the original
five-year plan, includes $9,705,533 in funding for these projects.  

The approved budget for fiscal year 2023 is $451,964,531, a decrease of $90,319,319 or 16.7%
from the prior fiscal year.  It should be noted that this is an increase of $23,911,619 or 5.6%
from the beginning budget of $428,052,912 for fiscal year 2022.  However, this is still 4.3%
below the approved fiscal year 2007 budget of $472,420,328.

The fiscal year 2023 taxroll is approximately $2.78 billion or 13.5% higher than fiscal year
2022.  Although this change in taxable values is positive, there is some uncertainty regarding
future years' taxroll growth as inflation, labor shortages, and supply chain issues continue to
plague the current economy.

The fiscal year 2023 millage rates remain unchanged from fiscal year 2022. The General Fund
millage rate is 3.5475, the M.S.T.U. millage rate is 1.1506, and the Emergency Services
District millage rate is 2.3531.  The Aggregate millage rate increased 0.0060 mills or 0.10% to
6.1286 mills.  This specific rate is not paid by any taxpayer, but is rather an average millage
rate required to be shown for comparison purposes.

Within the Solid Waste Disposal District Fund, proposed residential assessment rates are
increasing by $11.87 or 8.8% to $147.49 per Equivalent Residential Unit. Commercial rates
are increasing by $7.55 or 15.8% to $55.19 per Waste Generation Unit (WGU). The proposed
readiness-to-use fee is $32.84 per WGU, an increase of $3.33 or 11.3%.

As recommended in the Comprehensive Water, Wastewater, and Reclaimed Water Rate
Study, an annual CPI adjustment of 3.0% for fiscal year 2023 was recommended for the
Utilities Fund. In addition, eight streetlighting district assessments are increasing as a result
of higher electric rates through Florida Power & Light. 
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Indian River County, Florida
Management’s Discussion and Analysis

For the Year Ended September 30, 2022

Construction of the new Sandridge Golf Course Clubhouse is scheduled for commencement in
the upcoming fiscal year.  In order to stay competitive with surrounding courses, provide
funding for contract maintenance costs, and offset the Clubhouse cost, there will be an
increase of $2 in 9-hole rates and $4 in 18-hole rates.  The increase in rates is expected to
generate an additional $304,861, which will support funding for the new facility.  Even after
these increases, Sandridge rates will remain lower than most courses in the area.

REQUESTS FOR INFORMATION

This financial report is designed to provide a general overview of the County’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:

Clerk of the Circuit Court and Comptroller
Attention: Comptroller Division

1801 27th Street
Vero Beach, FL  32960
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Indian River County, Florida
Statement of Net Position

September 30, 2022

Governmental
Activities

Business-type
Activities Total

ASSETS
Cash and investments $ 346,137,839 $ 70,446,923 $ 416,584,762
Receivables, net 30,939,572 7,989,338 38,928,910
Internal balances (10,921) 10,921 -
Inventories 728,285 2,193,242 2,921,527
Prepaid items 3,028,685 29,329 3,058,014
Restricted assets:
Cash and investments 320,000 50,773,172 51,093,172
Receivables, net 134,355 3,183,964 3,318,319

Capital assets:
Not being depreciated 330,621,272 63,519,650 394,140,922
Being depreciated/amortized 758,480,002 519,850,887 1,278,330,889
Accumulated depreciation/amortization (429,496,622) (356,396,305) (785,892,927)

Total assets 1,040,882,467 361,601,121 1,402,483,588

DEFERRED OUTFLOWS OF RESOURCES
Deferred charge on refunding 65,499 - 65,499
Deferred outflows related to pensions 43,401,080 2,578,952 45,980,032
Deferred outflows related to other postemployment benefits 7,098,282 635,829 7,734,111

Total deferred outflows of resources 50,564,861 3,214,781 53,779,642

LIABILITIES
Payables 26,744,715 7,163,311 33,908,026
Deposits 3,865,928 3,851,897 7,717,825
Unearned revenues 24,991,117 2,111,011 27,102,128
Long-term debt:
Due within one year from restricted assets 320,000 1,000,000 1,320,000
Due within one year 10,897,157 1,037,328 11,934,485
Due in more than one year from restricted assets 2,935,000 7,720,541 10,655,541
Due in more than one year 18,179,347 289,500 18,468,847

Net pension liability, due in more than one year 152,902,822 10,244,151 163,146,973
Net other postemployment benefits liability, due in more than one year 5,528,313 468,306 5,996,619

Total liabilities 246,364,399 33,886,045 280,250,444

DEFERRED INFLOWS OF RESOURCES
Deferred inflows related to pensions 6,765,394 222,022 6,987,416
Deferred inflows related to other postemployment benefits 5,722,028 623,891 6,345,919
Deferred inflows related to leases 1,424,528 1,245,998 2,670,526

Total deferred inflows of resources 13,911,950 2,091,911 16,003,861

NET POSITION
Net investment in capital assets 647,232,130 224,233,173 871,465,303
Restricted for:
Transportation/road projects 36,868,311 - 36,868,311
Public safety 35,948,151 - 35,948,151
Court related costs 1,543,882 - 1,543,882
Housing assistance 2,195,127 - 2,195,127
Capital projects 94,091,466 - 94,091,466
Beach renourishment 5,029,059 - 5,029,059
Culture/recreation 17,453,512 - 17,453,512
Debt service 615,755 - 615,755
Environmental conservation/preservation 1,018,115 - 1,018,115
Special assessment projects 2,117,653 - 2,117,653

Unrestricted (deficit) (12,942,182) 104,604,773 91,662,591
Total net position $ 831,170,979 $ 328,837,946 $ 1,160,008,925

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Activities

For the Year Ended September 30, 2022

Program Revenues

Functions/Programs Expenses
Charges for

Services

Operating Grants
and

Contributions

Capital Grants
and

Contributions
Primary Government:

Governmental activities:
General government $ 35,060,804 $ 9,015,728 $ 23,263,693 $ 369,451
Public safety 112,666,307 10,407,861 4,089,396 29,944
Physical environment 2,203,360 41,645 259,315 -
Transportation 30,960,446 9,383,448 6,165,708 9,605,738
Economic environment 1,025,808 - 6,703,934 -
Human services 11,621,358 504,587 4,583,794 -
Culture/recreation 17,827,488 3,168,849 747,931 4,440,734
Court related 7,453,043 3,260,825 302,457 -
Interest and fiscal charges 203,462 - - -

Total governmental activities 219,022,076 35,782,943 46,116,228 14,445,867

Business-type activities:
Water and sewer 46,701,084 39,324,704 - 10,785,633
Solid waste 18,627,612 19,877,884 - -
Golf course 3,260,014 4,408,287 - -
Building 5,366,100 5,396,602 - -

Total business-type activities 73,954,810 69,007,477 - 10,785,633

Total primary government $ 292,976,886 $ 104,790,420 $ 46,116,228 $ 25,231,500

General revenues:
Property taxes, levied for general purposes
Sales and use taxes
Franchise fees, levied on gross receipts
Interest earnings (loss)
Miscellaneous

Transfers
Total general revenues and transfers

Change in net position
Net position - beginning
Net position - ending

The accompanying notes are an integral part of the financial statements.
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Net (Expense) Revenue and
Changes in Net Position

Governmental
Activities

Business-type
Activities Total

$ (2,411,932) $ - $ (2,411,932)
(98,139,106) - (98,139,106)
(1,902,400) - (1,902,400)
(5,805,552) - (5,805,552)

5,678,126 - 5,678,126
(6,532,977) - (6,532,977)
(9,469,974) - (9,469,974)
(3,889,761) - (3,889,761)

(203,462) - (203,462)

(122,677,038) - (122,677,038)

- 3,409,253 3,409,253
- 1,250,272 1,250,272
- 1,148,273 1,148,273
- 30,502 30,502

- 5,838,300 5,838,300

(122,677,038) 5,838,300 (116,838,738)

121,642,658 - 121,642,658
35,574,613 - 35,574,613
10,763,690 - 10,763,690
(7,174,110) (2,147,970) (9,322,080)

8,766,962 274,251 9,041,213
(86,997) 86,997 -

169,486,816 (1,786,722) 167,700,094
46,809,778 4,051,578 50,861,356

784,361,201 324,786,368 1,109,147,569
$ 831,170,979 $ 328,837,946 $ 1,160,008,925
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Indian River County, Florida
Balance Sheet

Governmental Funds
September 30, 2022

General
Impact
Fees

Emergency
Services
District

ASSETS
Cash and investments $ 82,433,775 $ 39,418,940 $ 24,181,877
Accounts and leases receivable 2,944,821 - 3,527,252
Special assessments receivable - - -
Due from other funds 6,014,461 - 313,537
Due from other governments 3,257,432 639,995 375,279
Interest receivable 88,985 39,157 27,381
Inventories 285,849 - 81,483
Prepaids and other assets 650,206 - 133,263
Advances to other funds 20,938 - -

Total assets $ 95,696,467 $ 40,098,092 $ 28,640,072

LIABILITIES
Accounts payable $ 8,249,621 $ 2,788,682 $ 982,377
Retainage payable 5,865 321,619 -
Due to other funds 431,437 - -
Due to other governments 2,085,644 90,390 -
Unearned revenues 746,581 - 1,133
Other deposits 596,776 - -

Total liabilities 12,115,924 3,200,691 983,510

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - special assessments - - -
Unavailable revenue - ambulance services - - 2,984,117
Unavailable revenue - state and federal grants 1,299,415 414,794 357,718
Unavailable revenue - investment interest 43,337 20,076 14,039
Deferred inflows related to leases 1,349,900 - -

Total deferred inflows of resources 2,692,652 434,870 3,355,874

FUND BALANCES
Nonspendable:

Inventories 285,849 - 81,483
Prepaid items 650,206 - 133,263
Advances to other funds 20,938 - -

Restricted for:
Transportation/road improvements - 24,324,242 -
Court-related costs and improvements - - -
Housing assistance - - -
Law enforcement/public safety - 804,281 -
Fire/emergency services - 2,093,848 24,085,942
Tourism-related activities - - -
Boating related projects - - -
Land acquisition - - -
Stormwater/street lighting/special assessments - - -
Coronavirus assistance - - -
Debt service - - -
Capital projects - 2,459,276 -
Jackie Robinson Training Complex improvements - - -
Parks/recreational projects 792,120 6,780,884 -

Committed to:
Economic incentives 1,325,907 - -
Environmental conservation/preservation - - -
Law enforcement/public safety - - -
Library services 33,784 - -
Parks/recreational projects 96,467 - -

Assigned to:
Law enforcement/public safety - - -
Coronavirus assistance - - -
Transportation/road improvements - - -

Unassigned (deficit) 77,682,620 - -
Total fund balances 80,887,891 36,462,531 24,300,688
Total liabilities, deferred inflows and fund balances $ 95,696,467 $ 40,098,092 $ 28,640,072

The accompanying notes are an integral part of the financial statements.
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Beach Restoration
American Rescue

Plan

Optional
Sales
Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ 117,984 $ 24,371,777 $ 88,186,822 $ 50,111,058 $ 308,822,233
- - 486,147 971,476 7,929,696
- - - 134,355 134,355
- - - 3,580 6,331,578

10,853,672 - 4,718,272 1,781,478 21,626,128
- - 97,841 190,715 444,079
- - - 31,028 398,360
- 16,568 - 175,264 975,301
- - - - 20,938

$ 10,971,656 $ 24,388,345 $ 93,489,082 $ 53,398,954 $ 346,682,668

$ 209,178 $ 1,494,521 $ 5,383,550 $ 1,278,563 $ 20,386,492
- - 1,588,447 49,755 1,965,686

5,750,000 - - 147,000 6,328,437
- - - 158 2,176,192
- 22,818,211 - 1,425,192 24,991,117
- - - 3,266,433 3,863,209

5,959,178 24,312,732 6,971,997 6,167,101 59,711,133

- - - 256,294 256,294
- - - - 2,984,117

10,853,672 - 2,245,511 917,576 16,088,686
- - 50,164 35,231 162,847
- - - 74,628 1,424,528

10,853,672 - 2,295,675 1,283,729 20,916,472

- - - 31,028 398,360
- 16,568 - 175,264 975,301
- - - - 20,938

- - - 8,916,104 33,240,346
- - - 1,486,603 1,486,603
- - - 2,062,135 2,062,135
- - - 5,026,064 5,830,345
- - - - 26,179,790
- - - 1,863,981 1,863,981
- - - 1,416,854 1,416,854
- - - 1,018,115 1,018,115
- - - 2,117,653 2,117,653
- 59,045 - - 59,045
- - - 615,755 615,755
- - 84,221,410 - 86,680,686
- - - 6,599,673 6,599,673
- - - - 7,573,004

- - - - 1,325,907
- - - 1,935,447 1,935,447
- - - 28,726 28,726
- - - - 33,784
- - - - 96,467

- - - 188,976 188,976
- - - 203,681 203,681
- - - 12,321,453 12,321,453

(5,841,194) - - (59,388) 71,782,038
(5,841,194) 75,613 84,221,410 45,948,124 266,055,063

$ 10,971,656 $ 24,388,345 $ 93,489,082 $ 53,398,954 $ 346,682,668
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Indian River County, Florida
Reconciliation of Total Governmental Fund Balances

to Net Position of Governmental Activities
September 30, 2022

Total governmental fund balances  $  266,055,063 

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   657,933,462 
in the funds.

Long-term liabilities, including bonds payable ($3,189,501), accrued compensated absences ($15,877,106)
leases payable ($997,325), and accrued pollution remediation costs ($1,610,000), are not due and payable in 
the current period and, therefore, not reported in the funds. (21,673,932)

On the governmental fund statements, a net pension or OPEB plan liability is not recorded until an amount
is due and payable and the plan's fiduciary net position is not sufficient for payment of those benefits.  On
the statement of net position, the County's proportionate share of the net pension liability ($151,595,578)
of the cost-sharing defined benefit pension plans in which the County participates is reported.  The County's
net OPEB liability ($5,460,005) of the single employer defined benefit plan is also reported on the statement
of net position.  Additionally, deferred outflows ($43,073,483) and deferred inflows ($6,675,557) related
to pensions and deferred outflows ($7,002,061) and deferred inflows ($5,645,526) related to OPEB are
also reported. (119,301,122)

Special assessments, ambulance services, and state and federal grant receivables, are not available 
to pay for current period expenditures and, therefore, are reported as unavailable revenue in the funds.  19,329,097 

Accrued interest receivable is not recognized in the current period because the resources are not available 
and, therefore, not reported in the funds.  162,847 

Internal service funds are used by management to charge the costs of certain activities, such as insurance,
fleet, and information technology services, to individual funds.  The assets and liabilities of the internal 
service funds are included in governmental activities in the statement of net position.  28,665,564 

Net position of governmental activities  $  831,170,979 

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenditures, and Changes in Fund Balances

Governmental Funds
For the Year Ended September 30, 2022

General
Impact
Fees

Emergency
Services
District

REVENUES
Taxes $ 84,430,049 $ - $ 38,501,170
Permits, fees and special assessments 11,193,899 10,968,314 -
Intergovernmental 26,216,275 2,787,219 66,500
Charges for services 9,844,005 - 8,116,809
Judgments, fines and forfeits 1,382,559 - 2,400
Investment income (loss) (2,034,303) (714,829) (751,834)
Miscellaneous 9,187,203 6,000 175,810

Total revenues 140,219,687 13,046,704 46,110,855

EXPENDITURES
Current:

General government 25,951,818 596,365 -
Public safety 60,469,701 - 44,097,167
Physical environment 355,688 - -
Transportation 5,704,441 6,542,831 -
Economic environment 504,874 - -
Human services 6,187,095 - -
Culture/recreation 11,404,119 172,696 -
Court related 6,824,427 - -

Debt service:
Principal 212,412 - 17,298
Interest and other fiscal charges 13,641 - 11,288

Capital projects - - -
Total expenditures 117,628,216 7,311,892 44,125,753

Excess of revenues over (under) expenditures 22,591,471 5,734,812 1,985,102

OTHER FINANCING SOURCES (USES)
Transfers in 2,061,849 - -
Transfers out (13,668,938) (752,960) (991,281)
Lease financings 28,529 - 604,295

Total other financing sources (uses) (11,578,560) (752,960) (386,986)

Net change in fund balances 11,012,911 4,981,852 1,598,116

Fund balances at beginning of year 69,874,980 31,480,679 22,702,572

Fund balances at end of year $ 80,887,891 $ 36,462,531 $ 24,300,688

The accompanying notes are an integral part of the financial statements.
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Beach
Restoration

American Rescue
Plan

Optional
Sales
Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ 1,682,053 $ - $ 26,014,111 $ 6,589,888 $ 157,217,271
- - - 1,054,901 23,217,114

2,616,520 6,577,542 8,171,895 10,391,602 56,827,553
- - - 2,458,448 20,419,262
- - - 632,205 2,017,164

(2,343) 69,497 (1,910,124) (1,190,978) (6,534,914)
110,694 - 301,435 4,089,763 13,870,905

4,406,924 6,647,039 32,577,317 24,025,829 267,034,355

- 602,415 - 4,037,194 31,187,792
- 2,506,696 - 5,476,567 112,550,131
- - - 940,362 1,296,050
- 2,941,328 - 17,388,571 32,577,171
- 388,552 - 126,391 1,019,817
- 138,551 - 5,285,205 11,610,851

10,885,227 - - 3,306,991 25,769,033
- - - 603,045 7,427,472

245 - - 308,675 538,630
86 - - 171,381 196,396

- - 39,739,177 - 39,739,177
10,885,558 6,577,542 39,739,177 37,644,382 263,912,520

(6,478,634) 69,497 (7,161,860) (13,618,553) 3,121,835

178,899 - - 20,172,290 22,413,038
- - (6,150,912) (987,817) (22,551,908)
- - - 30,702 663,526

178,899 - (6,150,912) 19,215,175 524,656

(6,299,735) 69,497 (13,312,772) 5,596,622 3,646,491

458,541 6,116 97,534,182 40,351,502 262,408,572

$ (5,841,194) $ 75,613 $ 84,221,410 $ 45,948,124 $ 266,055,063
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The accompanying notes are an integral part of the financial statements.

Indian River County, Florida
Reconciliation of the Statement of Revenues,

Expenditures, and Changes in Fund Balances of Governmental Funds
to the Statement of Activities

For the Year Ended September 30, 2022

Net change in fund balances - total governmental funds  $  3,646,491 

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

   Governmental funds report capital outlay as expenditures.  However, in the statement of 
        activities, the cost of those assets is allocated over their estimated useful lives as 
        depreciation expense.
            Expenditures for capital assets  68,773,769 
            Less current year loss on assets (189,143)
            Less current year depreciation/amortization (26,741,120)  41,843,506 

   Payments of bond and note principal, pollution remediation, and leases costs are 
        expenditures in the governmental funds, but the payment reduces long-term liabilities 
        in the statement of net position.
            Bond principal payment  305,000 
            Lease payments (421,932)
            Pollution remediation costs (30,000) (146,932)

   Changes in accrued compensated absences do not require the use of current financial
        resources and, therefore, are not reported as expenditures in governmental funds. (852,387)

   Governmental funds report interest expenditures based on when they are paid.  
        The statement of activities reports these expenses as they are incurred.  This is the 
        net number of the prior year and current year accrual.
            Deferred charge on refunding amortization expense (7,278)
            Accrued lease interest expense  212 (7,066)

   Governmental funds report contributions in defined benefit pension plans as expenditures.
       However, in the statement of activities, the amount contributed to defined benefit pension 
       plans reduces future net pension liabilities and is reported as part of deferred outflows of
       resources. (4,222,353)

   In the statement of activities, pension expense is recorded for the County's proportionate share
       of collective pension expense of the cost-sharing defined benefit plans in which the County
       participates.  Also included in the statement of activities is the County's OPEB expense for 
       the single employer defined benefit plan.  423,061 

   Internal service funds are used by management to charge the costs of insurance, fleet and
        information technology services to individual funds.  The net costs of the 
        internal service funds are reported in governmental activities.  5,181,471 

   Governmental funds report non-exchange transactions when the applicable eligibility
        requirements have been met and resources are available.  However, in the statement
        of activities, non-exchange transactions are recognized when the eligibility requirements
        are met.  This is the net number of the prior year and current year accrual.  826,341 

   Some interest revenues reported in the statement of activities do not provide current
        financial resources, therefore, are not reported as revenues in governmental funds.
        This is the net number of the prior year and current year accrual.  117,646 

Change in net position of governmental activities  $  46,809,778 
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Indian River County, Florida
Statement of Revenues, Expenditures, and

Changes in Fund Balances - Budget and Actual
General Fund

For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 83,028,021 $ 83,028,021 $ 84,430,049 $ 1,402,028
Permits, fees and special assessments 8,931,900 8,951,900 11,193,899 2,241,999
Intergovernmental 15,737,936 33,049,242 26,216,275 (6,832,967)
Charges for services 11,136,185 9,743,456 9,844,005 100,549
Judgments, fines and forfeits 1,266,902 1,304,902 1,382,559 77,657
Investment income (loss) 201,966 201,966 (2,034,303) (2,236,269)
Miscellaneous 4,363,004 4,791,504 9,187,203 4,395,699

Total revenues 124,665,914 141,070,991 140,219,687 (851,304)

EXPENDITURES
Current:
General government 27,483,482 28,288,375 25,951,818 2,336,557
Public safety 60,450,477 61,564,987 60,469,701 1,095,286
Physical environment 400,586 493,999 355,688 138,311
Transportation 500,000 17,567,761 5,704,441 11,863,320
Economic environment 508,327 530,545 504,874 25,671
Human services 6,322,892 6,343,709 6,187,095 156,614
Culture/recreation 12,293,974 14,098,798 11,404,119 2,694,679
Court related 6,759,984 6,773,041 6,824,427 (51,386)

Debt service:
Principal - 14,311 212,412 (198,101)
Interest and other fiscal charges - 1,689 13,641 (11,952)

Total expenditures 114,719,722 135,677,215 117,628,216 18,048,999

Excess of revenues over (under) expenditures 9,946,192 5,393,776 22,591,471 17,197,695

OTHER FINANCING SOURCES (USES)
Transfers in 1,055,730 2,088,479 2,061,849 (26,630)
Transfers out (13,668,938) (13,668,938) (13,668,938) -
Lease financings - 29,500 28,529 (971)

Total other financing sources (uses) (12,613,208) (11,550,959) (11,578,560) (27,601)

Net change in fund balances (2,667,016) (6,157,183) 11,012,911 $ 17,170,094

Fund balances at beginning of year 2,667,016 6,157,183 69,874,980

Fund balances at end of year $ - $ - $ 80,887,891
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenditures, and

Changes in Fund Balances - Budget and Actual
Impact Fees Fund

For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Permits, fees and special assessments $ 6,863,750 $ 6,863,750 $ 10,968,314 $ 4,104,564
Intergovernmental - 2,787,219 2,787,219 -
Investment income (loss) 20,900 20,900 (714,829) (735,729)
Miscellaneous - - 6,000 6,000

Total revenues 6,884,650 9,671,869 13,046,704 3,374,835

EXPENDITURES
General government 1,063,490 1,116,184 596,365 519,819
Public safety 375,000 375,000 - 375,000
Transportation 13,998,012 24,278,220 6,542,831 17,735,389
Culture/recreation 1,225,000 3,056,822 172,696 2,884,126

Total expenditures 16,661,502 28,826,226 7,311,892 21,514,334

Excess of revenues over (under) expenditures (9,776,852) (19,154,357) 5,734,812 24,889,169

OTHER FINANCING SOURCES (USES)
Transfers out (1,225,000) (1,200,000) (752,960) 447,040

Total other financing sources (uses) (1,225,000) (1,200,000) (752,960) 447,040

Net change in fund balances (11,001,852) (20,354,357) 4,981,852 $ 25,336,209

Fund balances at beginning of year 11,001,852 20,354,357 31,480,679

Fund balances at end of year $ - $ - $ 36,462,531
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenditures, and

Changes in Fund Balances - Budget and Actual
Emergency Services District Fund

For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 37,908,916 $ 37,908,916 $ 38,501,170 $ 592,254
Intergovernmental 52,250 52,250 66,500 14,250
Charges for services 6,315,720 6,649,158 8,116,809 1,467,651
Judgments, fines and forfeits 7,600 7,600 2,400 (5,200)
Investment income (loss) 52,250 52,250 (751,834) (804,084)
Miscellaneous 190 190 175,810 175,620

Total revenues 44,336,926 44,670,364 46,110,855 1,440,491

EXPENDITURES
Current:

Public safety 43,735,941 49,834,886 44,097,167 5,737,719
Debt Service:

Principal - 17,298 17,298 -
Interest and other fiscal charges - 11,289 11,288 1

Total expenditures 43,735,941 49,863,473 44,125,753 5,737,720

Excess of revenues over (under) expenditures 600,985 (5,193,109) 1,985,102 7,178,211

OTHER FINANCING SOURCES (USES)
Transfers out (720,757) (1,017,399) (991,281) 26,118
Lease financings - 604,296 604,295 (1)

Total other financing sources (uses) (720,757) (413,103) (386,986) 26,117

Net change in fund balances (119,772) (5,606,212) 1,598,116 $ 7,204,328

Fund balances at beginning of year 119,772 5,606,212 22,702,572

Fund balances at end of year $ - $ - $ 24,300,688
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenditures, and

Changes in Fund Balances - Budget and Actual
Beach Restoration Fund 

For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 1,197,397 $ 1,197,397 $ 1,682,053 $ 484,656
Intergovernmental 13,398,321 17,001,739 2,616,520 (14,385,219)
Investment income (loss) 4,037 4,037 (2,343) (6,380)
Miscellaneous - - 110,694 110,694

Total revenues 14,599,755 18,203,173 4,406,924 (13,796,249)

EXPENDITURES
Current:

Culture/recreation 16,359,570 20,325,273 10,885,227 9,440,046
Debt Service:

Principal - 246 245 1
Interest and other fiscal charges - 87 86 1

Total expenditures 16,359,570 20,325,606 10,885,558 9,440,048

Excess of revenues over (under) expenditures (1,759,815) (2,122,433) (6,478,634) (4,356,201)

OTHER FINANCING SOURCES (USES)
Transfers in 178,899 178,899 178,899 -

Total other financing sources (uses) 178,899 178,899 178,899 -

Net change in fund balances (1,580,916) (1,943,534) (6,299,735) $ (4,356,201)

Fund balances at beginning of year 1,580,916 1,943,534 458,541

Fund balances at end of year $ - $ - $ (5,841,194)
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenditures, and

Changes in Fund Balances - Budget and Actual
American Rescue Plan Fund 

For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Intergovernmental $ - $ 15,759,178 $ 6,577,542 $ (9,181,636)
Investment income (loss) - - 69,497 69,497

Total revenues - 15,759,178 6,647,039 (9,112,139)

EXPENDITURES
General government - 5,454,148 602,415 4,851,733
Public safety - 4,838,309 2,506,696 2,331,613
Physical environment - 5,750,000 - 5,750,000
Transportation - 3,414,034 2,941,328 472,706
Economic environment - 2,813,714 388,552 2,425,162
Human services - 4,875,548 138,551 4,736,997

Total expenditures - 27,145,753 6,577,542 20,568,211

Excess of revenues over (under) expenditures - (11,386,575) 69,497 11,456,072

OTHER FINANCING SOURCES (USES)
Transfers out - (2,250,000) - 2,250,000

Total other financing sources (uses) - (2,250,000) - 2,250,000

Net change in fund balances - (13,636,575) 69,497 $ 13,706,072

Fund balances at beginning of year - 13,636,575 6,116

Fund balances at end of year $ - $ - $ 75,613
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Fund Net Position

Proprietary Funds
September 30, 2022

Business-type Activities - Enterprise Funds Governmental
Solid Waste

Disposal
District

Golf
Course

County
Utilities

County
Building Total

Activities
Internal

Service Funds

ASSETS
Current assets:

Cash and investments $ 21,767,391 $ 2,257,928 $ 39,443,186 $ 6,978,418 $ 70,446,923 $ 37,635,606
Accounts receivable - net 218,135 2,579 4,023,174 225 4,244,113 862,019
Due from other funds 114,320 - - - 114,320 -
Due from other governments 61,669 2,302 2,213,762 1,205 2,278,938 40,518
Leases receivable - - 1,260,576 - 1,260,576 -
Interest receivable 24,673 2,396 171,308 7,334 205,711 37,132
Inventories - 152,889 2,040,353 - 2,193,242 329,925
Prepaids and other assets - 15,000 11,635 2,694 29,329 2,053,384

Current restricted assets:
Cash and investments 9,405,784 - 41,367,388 - 50,773,172 -

Total current assets 31,591,972 2,433,094 90,531,382 6,989,876 131,546,324 40,958,584
Non-current assets:

Capital assets - non-depreciable 12,183,478 7,092,599 44,243,573 - 63,519,650 5,482
Capital assets - depreciable 40,041,309 5,507,834 472,679,905 1,621,839 519,850,887 5,336,754
Capital assets - accumulated depreciation (19,971,418) (2,654,510) (333,257,976) (512,401) (356,396,305) (3,671,046)

Non-current restricted assets:
Special assessments receivable - - 1,058,868 - 1,058,868 -
Impact fees receivable - - 78,058 - 78,058 -
Liens receivable - - 2,047,038 - 2,047,038 -

Total non-current assets 32,253,369 9,945,923 186,849,466 1,109,438 230,158,196 1,671,190
Total assets 63,845,341 12,379,017 277,380,848 8,099,314 361,704,520 42,629,774

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows related to pensions 158,827 132,669 1,903,833 383,623 2,578,952 327,597
Deferred outflows related to other postemployment benefits 37,922 10,000 471,910 115,997 635,829 96,221

Total deferred outflows of resources 196,749 142,669 2,375,743 499,620 3,214,781 423,818

LIABILITIES
Current liabilities (payable from current assets):

Accounts payable 1,608,080 166,734 4,148,174 201,976 6,124,964 2,216,345
Retainage payable - - 666,299 - 666,299 -
Due to other funds - 82,461 - - 82,461 35,000
Claims payable - - - - - 3,292,000
Due to other governments - 11,061 33,633 43,804 88,498 -
Other deposits 12,500 1,000 129,167 - 142,667 2,719
Unearned revenues - 118,070 3,875 1,989,066 2,111,011 -
Pollution remediation costs payable - - 73,000 - 73,000 -
Accrued compensated absences 64,129 28,604 737,631 133,964 964,328 125,164

Total current liabilities (payable from current assets) 1,684,709 407,930 5,791,779 2,368,810 10,253,228 5,671,228
Current liabilities (payable from restricted assets):

Accounts payable - - 283,550 - 283,550 -
Closure and maintenance costs payable 1,000,000 - - - 1,000,000 -
Customer deposits 185,243 - 3,523,987 - 3,709,230 -

Total current liabilities (payable from restricted assets) 1,185,243 - 3,807,537 - 4,992,780 -
Total current liabilities 2,869,952 407,930 9,599,316 2,368,810 15,246,008 5,671,228

Non-current liabilities:
Accrued compensated absences 40,444 47,861 176,473 24,722 289,500 105,676
Advance from other funds - 20,938 - - 20,938 -
Claims payable - - - - - 7,069,233
Closure and maintenance costs payable 7,720,541 - - - 7,720,541 -
Net pension liability 589,851 496,769 7,488,079 1,669,452 10,244,151 1,307,244
Net other postemployment benefits liability 28,774 6,828 346,920 85,784 468,306 68,308

Total non-current liabilities 8,379,610 572,396 8,011,472 1,779,958 18,743,436 8,550,461
Total liabilities 11,249,562 980,326 17,610,788 4,148,768 33,989,444 14,221,689

DEFERRED INFLOWS OF RESOURCES
Deferred inflows related to pensions 2,031 17,878 200,208 1,905 222,022 89,837
Deferred inflows related to other postemployment benefits 37,465 11,932 466,643 107,851 623,891 76,502
Deferred inflows related to leases - - 1,245,998 - 1,245,998 -

Total deferred inflows of resources 39,496 29,810 1,912,849 109,756 2,091,911 166,339

NET POSITION
Net investment in capital assets 32,126,759 9,820,239 181,176,737 1,109,438 224,233,173 1,671,190
Unrestricted (deficit) 20,626,273 1,691,311 79,056,217 3,230,972 104,604,773 26,994,374

Total net position $ 52,753,032 $ 11,511,550 $ 260,232,954 $ 4,340,410 $ 328,837,946 $ 28,665,564

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Revenues, Expenses, and Changes in Fund Net Position

Proprietary Funds
For the Year Ended September 30, 2022

Business-type Activities -
Solid Waste

Disposal
District

Golf
Course

OPERATING REVENUES
Charges for services $ 19,877,884 $ 4,408,287

Total operating revenues 19,877,884 4,408,287

OPERATING EXPENSES
Personal services 1,011,432 711,022
Material, supplies, services and other operating 16,123,338 2,265,267
Depreciation 1,492,842 277,377

Total operating expenses 18,627,612 3,253,666

Operating income (loss) 1,250,272 1,154,621

NONOPERATING REVENUES (EXPENSES)
Intergovernmental - -
Investment income (loss) (480,338) (45,741)
Gain on disposal of assets 211,284 224
Interest expense - (4,197)
Loss on disposal of assets - (2,151)

Total nonoperating revenues (expenses) (269,054) (51,865)

       Income (loss) before transfers and capital grants
       and contributions 981,218 1,102,756

Capital grants and contributions - -
Transfers - -
Change in net position 981,218 1,102,756

Total net position - beginning 51,771,814 10,408,794
Total net position - ending $ 52,753,032 $ 11,511,550

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds Governmental

County
Utilities

County
Building Total

Activities - 
Internal

Service Funds

$ 39,324,704 $ 5,396,602 $ 69,007,477 $ 41,620,752
39,324,704 5,396,602 69,007,477 41,620,752

11,537,982 3,162,194 16,422,630 4,537,152
21,760,342 2,170,733 42,319,680 31,878,764
13,296,878 33,173 15,100,270 476,185
46,595,202 5,366,100 73,842,580 36,892,101

(7,270,498) 30,502 (4,835,103) 4,728,651

- - - 89
(1,490,663) (131,228) (2,147,970) (696,076)

57,914 4,829 274,251 767,538
(95,569) - (99,766) -
(10,313) - (12,464) (1,805)

(1,538,631) (126,399) (1,985,949) 69,746

(8,809,129) (95,897) (6,821,052) 4,798,397

10,785,633 - 10,785,633 331,201
86,997 - 86,997 51,873

2,063,501 (95,897) 4,051,578 5,181,471

258,169,453 4,436,307 324,786,368 23,484,093
$ 260,232,954 $ 4,340,410 $ 328,837,946 $ 28,665,564
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Indian River County, Florida
Statement of Cash Flows

Proprietary Funds
For the Year Ended September 30, 2022

Business-type Activities -
Solid Waste

Disposal
District Golf Course

CASH FLOWS FROM OPERATING ACTIVITIES
  Cash received from customers  $  19,916,691  $  4,429,745 
  Cash paid to suppliers for goods and services (14,917,398) (2,348,808)
  Cash paid to employees for services (982,576) (695,670)
           Net cash provided by (used in) operating activities  4,016,717  1,385,267 

CASH FLOWS FROM NONCAPITAL FINANCING
ACTIVITIES

  Transfers  -  - 
  Operating grants  -  - 
           Net cash provided by (used in) noncapital financing activities  -  - 

CASH FLOWS FROM CAPITAL AND RELATED
       FINANCING ACTIVITIES
  Principal payments - bonds/notes  -  - 
  Interest paid on long-term debt  - (4,197)
  Proceeds on advances from other funds  -  - 
  Payments on advances from other funds  - (79,975)
  Proceeds from sales of capital assets  497,800  224 
  Purchase of capital assets (509,180) (646,054)
  Bond paying agent fees  -  - 
  Capital contributed by others  -  - 
           Net cash flows provided by (used in) capital 
           and related financing activities (11,380) (730,002)

CASH FLOWS FROM INVESTING ACTIVITIES
  Interest and dividends on investments (492,626) (47,047)
         Net cash used in investing activities (492,626) (47,047)

         Net increase (decrease) in cash and investments    3,512,711  608,218 

    Cash and investments at beginning of year  27,660,464  1,649,710 
    Cash and investments at end of year  $  31,173,175  $  2,257,928 

Classified as:
        Current assets  $  21,767,391  $  2,257,928 
        Restricted assets  9,405,784  - 
Total  $  31,173,175  $  2,257,928 

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds Governmental
Activities -

County County Internal
Utilities Building Total Service Funds

 $  38,968,556  $  5,750,791  $  69,065,783  $  41,397,357 
(21,518,185) (2,334,888) (41,119,279) (31,139,220)
(11,428,294) (3,129,834) (16,236,374) (4,488,737)

 6,022,077  286,069  11,710,130  5,769,400 

 86,997  -  86,997  51,873 
 -  -  -  176 

 86,997  -  86,997  52,049 

(1,074,000)  - (1,074,000)  - 
(17,721)  - (21,918)  - 

 -  -  -  35,000 
 -  - (79,975)  - 

 57,914  4,829  560,767  767,538 
(10,714,723) (4,700) (11,874,657) (142,999)

(2,850)  - (2,850)  - 
 4,238,733  -  4,238,733  - 

(7,512,647)  129 (8,253,900)  659,539 

(1,287,016) (134,599) (1,961,288) (717,190)
(1,287,016) (134,599) (1,961,288) (717,190)

(2,690,589)  151,599  1,581,939  5,763,798 

 83,501,163  6,826,819  119,638,156  31,871,808 
 $  80,810,574  $  6,978,418  $  121,220,095  $  37,635,606 

 $  39,443,186  $  6,978,418  $  70,446,923  $  37,635,606 
 41,367,388  -  50,773,172  - 

 $  80,810,574  $  6,978,418  $  121,220,095  $  37,635,606 

Continued
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Indian River County, Florida
Statement of Cash Flows

Proprietary Funds
For the Year Ended September 30, 2022

Business-type Activities -
Solid Waste

Disposal Golf
District Course

RECONCILIATION OF OPERATING INCOME (LOSS) TO NET CASH
PROVIDED BY (USED IN) OPERATING ACTIVITIES:
  Operating income (loss)  $  1,250,272  $  1,154,621 

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

    Depreciation  1,492,842  277,377 
    Capitalized self-incurred expenses  -  - 
    (Increase) Decrease in assets:
           Accounts receivable (58,676) (152)
           Due from other funds  5,853  - 
           Due from other governments  87,130  - 
           Inventories  - (31,299)
           Liens receivable  - 
           Impact fees receivable  -  - 
           Special assessments receivable  -  - 
           Leases receivable  -  - 
           Prepaid items  - (2,000)

     Increase (Decrease) in liabilities:
           Accounts payable (8,576) (49,685)
           Due to other governments  - (557)
           Retainage payable  -  - 
           Customer deposits  4,500  - 
           Closure and maintenance costs payable  1,214,516  - 
           Pollution remediation costs payable  -  - 
           Net pension liability  416,913  300,832 
           Deferred inflows of resources related to the net pension liability (371,477) (268,047)
           Deferred outflows of resources related to the net pension liability (27,271) (19,679)
           Net OPEB liability  31,694  7,371 
           Deferred intflows of resources related to the net OPEB liability (16,648) (3,872)
           Deferred outflows of resources related to the net OPEB liability (17,030) (3,960)
           Deferred inflows of resources related to leases  -  - 
           Unearned revenues  -  21,610 
           Claims payable  -  - 
           Accrued compensated absences  12,675  2,707 

Total adjustments  2,766,445  230,646 

Net cash provided by (used in) operating activities  $  4,016,717  $  1,385,267 

NONCASH CAPITAL AND RELATED 
FINANCING ACTIVITIES

Contributed property, infrastructure, and equipment  $  -  $  - 
Capital assets purchased through accounts payable  $  126,610  $  125,684 

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds Governmental
Activities -

County County Internal
Utilities Building Total Service Funds

 $ (7,270,498)  $  30,502  $ (4,835,103)  $  4,728,651 

 13,296,878  33,173  15,100,270  476,185 
(6,860)  - (6,860)  - 

(786,463)  2,311 (842,980) (218,918)
 -  -  5,853  - 
 -  -  87,130 (4,477)

(297,386)  - (328,685)  9,046 
 74,681  -  74,681  - 
 53,888  -  53,888  - 

 365,136  -  365,136  - 
(1,260,576)  - (1,260,576)

(2,015) (1,650) (5,665) (262,772)

(51,569) (170,359) (280,189)  41,642 
 33,628  7,854  40,925  - 

 434,518  -  434,518  - 
 30,333  -  34,833  - 

 -  -  1,214,516  - 
 50,300  -  50,300  - 

 5,230,215  1,450,204  7,398,164  1,109,820 
(4,660,223) (1,292,160) (6,591,907) (988,007)

(342,120) (94,861) (483,931) (73,116)
 390,641  98,029  527,735  85,498 
(205,189) (51,490) (277,199) (44,908)
(209,909) (52,676) (283,575) (45,943)

 1,245,998  -  1,245,998  - 
(4,464)  351,878  369,024  - 

 -  -  -  951,628 
(86,867) (24,686) (96,171)  5,071 

 13,292,575  255,567  16,545,233  1,040,749 

 $  6,022,077  $  286,069  $  11,710,130  $  5,769,400 

 $  4,394,155  $  -  $  4,394,155  $  331,201 
 $  2,361,956  $  -  $  2,614,250  $  - 
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Indian River County, Florida
Statement of Fiduciary Net Position

Fiduciary Funds
September 30, 2022

Custodial Fund

Other
Postemployment

Benefits Trust
ASSETS

Cash and investments $ 16,548,156 $ 73,791
Investments, at fair value:

Index funds - 14,356,796
U.S. government securities funds - 11,604,097
Money market fund - 2,902,758

Due from hospitals 3,165,975 -
Total assets 19,714,131 28,937,442

LIABILITIES
Accounts payable 994,996 -
Due to other governments 7,768,184 -

Total liabilities 8,763,180 -

NET POSITION
Restricted for:

Individuals, organizations,
   and other governments 10,950,951 -
Other postemployment benefits - 28,937,442

Total net position $ 10,950,951 $ 28,937,442

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Statement of Changes in Fiduciary Net Position

Fiduciary Funds
For the Year Ended September 30, 2022

Custodial Fund

Other
Postemployment

Benefits Trust

ADDITIONS
Contributions:

Hospital contributions $ 3,165,975 $ -
Tax deed collections 2,016,529 -
Court ordered collections 26,681,163 -
Court fines for other governments 48,043,395 -
Property tax collections for other governments 188,338,216 -
License and tax collections due to state agencies 32,427,796 -
Employer contributions - 1,111,473

Investment income (loss):
Net depreciation in fair value of investments - (4,389,890)
Less investment expense - (2,205)
Net investment income (loss) - (4,392,095)

Total additions (net of investment loss) 300,673,074 (3,280,622)

DEDUCTIONS
Benefit payments - 3,058,315
Hospital payments due to state 3,165,975 -
Tax deed sale payments 1,689,226 -
Court ordered payments 21,250,301 -
Beneficiary payments 48,045,111 -
Payments of property taxes to other governments 188,338,216 -
Payments of license and tax collections to state agencies 32,427,796 -

Total deductions 294,916,625 3,058,315

Change in net position 5,756,449 (6,338,937)

Net position, beginning of year 5,194,502 35,276,379

Net position, end of year $ 10,950,951 $ 28,937,442

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022
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Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Indian River County, Florida, (the County) is a political subdivision of the State pursuant to
Article VIII, Section 1(a) of the Constitution of the State of Florida. Created on June 29,
1925 by an act of Legislature, separating it from St. Lucie County. The County encompasses
approximately 497 square miles of land with an estimated population of 165,559. The
County is governed by the Board of County Commissioners and five elected constitutional
officers (Clerk of the Circuit Court and Comptroller, Property Appraiser, Sheriff, Supervisor
of Elections, and Tax Collector) in accordance with state statutes and regulations.  The
constitutional officers maintain separate accounting records and budgets from the Board of
County Commissioners. The Constitution of the State of Florida, Article VIII, Section 1(d)
created the constitutional officers and Article VIII, Section 1(e), created the Board of
County Commissioners.

The financial statements of the County have been prepared in accordance with generally
accepted accounting principles (GAAP) as applied to governmental units. The Governmental
Accounting Standards Board (GASB) is the standard-setting body for governmental
accounting and financial reporting. The GASB periodically updates its codification of the
existing Governmental Accounting and Financial Reporting Standards which, along with
subsequent GASB pronouncements (Statements and Interpretations), constitutes GAAP for
governmental units. 

A. Reporting Entity

The concept underlying the definition of the reporting entity is that elected officials are
accountable to their constituents for their actions.  The reporting entity’s financial
statements should allow users to distinguish between the primary government (the County)
and its component units.  However, some component units, because of the closeness of
their relationships with the County, should be blended as though they are part of the
County.  As required by generally accepted accounting principles, the financial reporting
entity consists of: (1) the primary government (the County), (2) organizations for which the
County is financially accountable, and (3) other organizations for which the nature and
significance of their relationship with the County are such that exclusion would cause the
reporting entity’s financial statements to be misleading or incomplete.  The County is
financially accountable if it appoints a voting majority of the organization’s governing body
and (a) it is able to impose its will on that organization or (b) there is a potential for the
organization to provide specific financial benefits to, or impose specific financial burdens
on, the County.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

A. Reporting Entity – Continued

The County may be financially accountable if an organization is fiscally dependent on the
County regardless of whether the organization has (a) a separately elected governing board,
(b) a governing board appointed by a higher level of government, or (c) a jointly appointed
board.  Based on these criteria, management determined that the Solid Waste Disposal
District and the Emergency Services District were the only organizations that should be
included in the County’s financial statements as blended component units.

Blended Component Units

Solid Waste Disposal District (SWDD) – Created pursuant to County Ordinance 87-67, the
Board of County Commissioners serves as the governing body for and has operational
responsibility over the SWDD. The Board also sets the non ad valorem assessment fees for
the SWDD. Although legally separate, the SWDD is appropriately blended as a proprietary
fund type (enterprise) component unit into the primary government.

Emergency Services District (EMS) – Created pursuant to County Ordinance 90-25, the Board
of County Commissioners serves as the governing body for and has operational responsibility
over the  EMS. The Board also sets the millage rate for the EMS.  Although legally separate,
the EMS is appropriately blended as a governmental fund type (special revenue) component
unit into the primary government.

Fiduciary Component Unit

The Indian River County Other Postemployment Benefits Trust (OPEB Trust) is a
single-employer defined benefit postemployment healthcare trust established and
administered by Indian River County to provide healthcare benefits for eligible retirees. 
The OPEB Trust is included as a fiduciary component unit of the County because (1) the
OPEB Trust is a legally separate entity; (2) the Board of County Commissioners acts as the
OPEB Board of Trustees; and (3) the County makes contributions to the OPEB Trust on
behalf of its participants. 

B. Measurement Focus and Basis of Accounting 

The basic financial statements of the County are composed of the following:

 Government-wide financial statements
 Fund financial statements
 Notes to the financial statements
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Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

B.      Measurement Focus and Basis of Accounting - Continued

1. Government-wide Financial Statements

Government-wide financial statements display information about the reporting government
as a whole, except for its fiduciary activities. These statements include separate columns
for the governmental and business-type activities of the primary government (including its
blended component units). Governmental activities, which normally are supported by taxes
and intergovernmental revenues, are reported separately from business-type activities,
which rely, to a significant extent, on fees and charges for support. 

Government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting, as are the proprietary fund
financial statements.  Under the accrual basis of accounting, revenues, expenses, gains,
losses, assets, deferred outflows/inflows of resources, and liabilities resulting from
exchange and exchange-like transactions are recognized when the exchange takes place.
Revenues, expenses, gains, losses, assets, and liabilities resulting from nonexchange
transactions are recognized in accordance with the requirements of GASB Statement 33 –
Accounting and Financial Reporting for Nonexchange Transactions.

Program revenues include charges for services, special assessments, and payments made by
parties outside of the reporting government’s citizenry if that money is restricted to a
particular program.  Program revenues are netted with program expenses in the statement
of activities to present the net expense of each program.

Amounts paid to acquire capital assets are capitalized as assets in the government-wide
financial statements, rather than reported as expenditures.  Issuance of long-term debt is
recorded as a liability in the government-wide financial statements, rather than as an other
financing source.  Amounts paid to reduce long-term indebtedness of the reporting
government are reported as a reduction of the related liability, rather than as an
expenditure.

As a general rule, the effect of interfund activity has been eliminated from the
government-wide financial statements. The County chooses to eliminate the indirect costs
between governmental activities to avoid a “doubling up” effect. However, interfund
services provided and used, such as the sale of gas and diesel from Fleet Management to
the government, are not eliminated in the statement of activities.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

B.      Measurement Focus and Basis of Accounting - Continued

2.      Fund Financial Statements 

The underlying accounting system of the County is organized and operated on the basis of
separate funds, each of which is considered to be a separate accounting entity. The
operations of each fund are accounted for with a separate set of self-balancing accounts
that comprise its assets, deferred outflows of resources, liabilities, deferred inflows of
resources, fund balance, revenues and expenditures or expenses, as appropriate. 
Governmental resources are allocated to and accounted for in individual funds based upon
the purposes for which they are to be spent and the means by which spending activities are
controlled.

Fund financial statements for the primary government’s governmental, proprietary, and
fiduciary funds are presented after the government-wide financial statements. These
statements display information about major funds individually and nonmajor funds in the
aggregate for governmental and enterprise funds. 

Governmental Funds

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 collected within the current period or soon enough thereafter to
pay liabilities of the current period.  For this purpose, the County considers revenues to be
available if they are collected within 45 days of the end of the current fiscal period.
Expenditures generally are recorded when a liability is incurred, as under accrual
accounting.  Franchise fees, sales taxes, gas taxes, operating and capital grants, 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. All other
revenue items are considered to be measurable only when the County receives cash. 

Under the current financial resources measurement focus, only current assets, deferred
outflows of resources, current liabilities and deferred inflows of resources are generally
included on the balance sheet.  The reported fund balance is considered to be a measure of
“available spendable resources”. Governmental funds operating statements present
increases (revenues and other financing sources) and decreases (expenditures and other
financing uses) in net fund balance. Accordingly, they are said to present a summary of
sources and uses of “available spendable resources” during a period.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

B.      Measurement Focus and Basis of Accounting - Continued

2.      Fund Financial Statements - Continued

Governmental Funds - Continued

Non-current portions of special assessments due to governmental funds are reported on
their balance sheets in spite of their spending measurement focus. Non-current portions of
special assessment receivables are offset by deferred inflows of resources.

Because of their spending measurement focus, expenditure recognition for governmental
fund types excludes amounts represented by non-current liabilities. Since they do not
affect fund balances, such long-term amounts are not recognized as governmental fund
type expenditures or fund liabilities.

Amounts expended to acquire capital assets are recorded as expenditures in the year that
resources were expended, rather than as fund assets. The issuance of long-term debt is
recorded as an other financing source rather than as a fund liability. However, debt service
expenditures, as well as expenditures related to compensated absences and claims and
judgments, are recorded only when payment is due.

Proprietary Funds

The County’s enterprise funds and internal service funds are proprietary funds. In the fund
financial statements, proprietary funds are presented using the accrual basis of accounting.
Revenues are recognized when they are earned and expenses are recognized when the
related goods or services are delivered. In the fund financial statements, proprietary funds
are presented using the economic resources measurement focus. This means that all assets,
deferred outflows of resources, liabilities and deferred inflows of resources (whether
current or non-current) associated with their activity are included on their balance sheets.
Proprietary fund type operating statements present increases (revenues) and decreases
(expenses) in total net position. 

Proprietary funds distinguish operating revenues and expenses from non-operating items.
Proprietary fund operating revenues, such as charges for services and premiums charged to
the County and employees under various insurance programs, result from exchange
transactions associated with the principal activity of the fund. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

2.      Fund Financial Statements - Continued

Proprietary Funds - Continued

Exchange transactions are those in which each party receives and gives up essentially equal
values. Non-operating revenues, such as subsidies, taxes, and investment earnings result
from nonexchange transactions or ancillary activities.  Principal operating expenses include
salary and benefits, cost of sales and services, claims, and insurance premiums.  All
revenues and expenses not meeting these definitions are reported as non-operating
revenues and expenses.

Amounts paid to acquire capital assets are capitalized as assets in the fund financial
statements, rather than reported as expenditures. Issuance of long-term debt is recorded
as a liability in the fund financial statements, rather than as an other financing source.
Amounts paid to reduce long-term indebtedness are reported as a reduction of the related
liabilities, rather than as an expense.

Fiduciary Funds

The fiduciary funds financial statements include financial information for the custodial fund
and the other postemployment benefit trust fund. The custodial fund of the County
primarily represents assets held by the County in a custodial capacity for other individuals
or governments. The other postemployment benefits trust fund (OPEB Trust) accounts for
activities of the OPEB Trust, which accumulates resources for health insurance benefit
payments for current retirees and for current employees upon their retirement.  The
custodial and OPEB Trust fund statements are presented using the accrual basis of
accounting.

C. Basis of Presentation

GASB Statement 34, Basic Financial Statements - and Management's Discussion and Analysis
- For State and Local Governments sets forth minimum criteria (percentage of the assets,
liabilities, deferred outflows/inflows of resources, revenues or expenditures/expenses of
either fund category and the governmental and enterprise combined) for the determination
of major funds. The County has used GASB 34 minimum criteria for major fund
determination and has also electively disclosed funds that either had debt outstanding or
specific community focus as major funds. The nonmajor funds are combined in a column in
the fund financial statements and detailed in the combining section.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

C. Basis of Presentation - Continued

1. Governmental Major Funds 

General Fund – The General Fund is the general operating fund of the County. It is used to
account for all financial resources, except those accounted for and reported in another
fund.

Impact Fees Fund – The Impact Fees Fund accounts for the receipt of various impact fees.
Funds are used for the construction of roads and bridges, correctional, public safety,
library, park, public building, and solid waste facilities.  Funds are also used for
administrative expenditures of monitoring the aforementioned activities.

Emergency Services District Fund – The Emergency Services District Fund accounts for the
expenditures of providing fire protection and advanced life support to the County.
Financing is provided by ad valorem taxes.

Beach Restoration Fund – The Beach Restoration Fund accounts for the expenditures of
funds to preserve and improve County beaches. Funds are provided by grant funding and
the levy of a local tourist development tax.

American Rescue Plan Fund - The American Rescue Plan Fund accounts for expenditures
incurred for recovery from the health and economic impacts from COVID-19.  Funding is
provided from the American Rescue Plan stimulus package.

Optional Sales Tax Fund – The Optional Sales Tax Fund, a capital projects fund, accounts
for revenues generated by the local option one-cent sales tax and some capital grants that
use the local option one-cent sales tax as matching funds.  

2. Proprietary Major Funds

Solid Waste Disposal District Fund – The Solid Waste Disposal District Fund accounts for the
revenues, expenses, assets and liabilities associated with the County landfill.

Golf Course Fund – The Golf Course Fund accounts for the revenues, expenses, assets and
liabilities associated with the Golf Course.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

C.      Basis of Presentation – Continued

2. Proprietary Major Funds - Continued

County Utilities Fund – The County Utilities Fund accounts for the revenues, expenses,
assets and liabilities associated with the County water and sewer system.

County Building Fund – The County Building Fund accounts for revenues, expenses, assets
and liabilities associated with the County building permit and inspection program.

3. Internal Service Funds

Internal Service Funds – Internal Service Funds account for Fleet Management, Self
Insurance and Information Technology services provided to other departments of the
County on a cost reimbursement basis. 

4. Fiduciary Funds

Custodial Fund - The Custodial Fund is used to account for assets held in a custodial
capacity by the County for other governmental units, individuals and businesses. Examples
include property taxes, court ordered payments, and local provider participation fund
Agency for Health Care Administration payments.

Other Postemployment Benefits Trust Fund – The Other Postemployment Benefits Trust
Fund (OPEB Trust) accounts for activities of the OPEB Trust, which accumulates resources
for health insurance benefit payments for current retirees and for current employees upon
their retirement.  Contributions are recorded when earned and benefit payments and
refunds when incurred within each year.

5.      Non-current Governmental Assets/Liabilities

GASB Statement 34 requires non-current governmental assets, such as land and buildings,
and non-current governmental liabilities, such as general obligation bonds and leases, be
reported in the governmental activities column in the government-wide Statement of Net
Position.
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Year Ended September 30, 2022

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D.      Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or 
  Fund Balances 

1.      Cash and Investments

Cash reported on the financial statements includes bank deposits, cash on hand,
certificates of deposit, money market accounts, and all highly liquid investments with
maturities of ninety days or less when purchased.  Investments consist of U.S. Treasury
Securities, U.S. Government Agency Securities, Florida PRIME Fund, the Florida Trust Day to
Day Fund (FLTRUST), the Florida Short Term Asset Reserve (FLSTAR) and the Florida
Cooperative Liquid Assets Securities System (FLCLASS). Investments are reported at market
value based upon the custodian bank's valuation.  The FLCLASS, FLSTAR and FLTRUST values
are presented at Net Asset Value (NAV), which reflects fair value.  The Florida PRIME is
valued at amortized cost.  Refer to Note 3C, Investments, for further information on
individual investments.

The County maintains a cash and investment pool that is available for use by all funds.
Earnings from the pooled investments are allocated to the respective funds based on
applicable cash participation by each fund. The investment pool is managed such that all
participating funds have the ability to deposit and withdraw cash as if they were demand
deposit accounts. Therefore, all balances representing participants’ equity in the
investment pools are classified as cash and investments for financial statement purposes. 
In addition, longer-term investments are held by several of the County’s funds and are
reported as restricted cash on these statements. Cash and investments of the constitutional
officers are maintained in separate accounts, but have been combined with the Board’s
cash and investments for financial statement purposes. When restricted and unrestricted
resources are available, expenses are paid first from restricted resources.

2. Allowance for Doubtful Accounts

The County provides an allowance for water and sewer and ambulance services accounts
receivables that may become uncollectible. At September 30, 2022, the allowance for
water and sewer services was $424,493 and the allowance for ambulance services was
$261,307. No other allowances for doubtful accounts are maintained since other accounts
receivable are considered collectible as reported at September 30, 2022.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D.       Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or  
  Fund Balances - Continued

3. Receivables and Payables

Activities between funds that are representative of lending/borrowing arrangements
outstanding at the end of the fiscal year are referred to as “due to/from other funds.” Any
residual balances outstanding between the governmental activities and business-type
activities are reported in the government-wide financial statements as “internal balances.”
All receivables are shown net of allowance for doubtful accounts. Water and sewer
receivables in excess of 120 days and ambulance services receivables in excess of 180 days
for self-pay accounts and 365 days for commercial insurance accounts comprise the trade
accounts receivable allowance for doubtful accounts.

4. Inventories

Inventories are valued at cost, which approximates market, using the “first-in, first-out”
method of accounting, with the exception of the Golf Course and Fleet Internal Service
Fund’s inventories, which are valued using the average cost method of accounting. 
Inventories of all funds are recorded as expenditures (expenses) when consumed rather
than when purchased.  

5.   Prepaids and Other Assets

Prepaid items in the governmental funds represent prepayments for services that will be
used in future periods. The County’s policy is to record the expenditure for the services
when they are used rather than when the cash is disbursed. 

6.      Restricted Net Position

Certain resources of the County are classified as restricted net position on the statement of
net position because their use is limited either by law through constitutional provisions or
enabling legislation; or by restrictions imposed externally by creditors, grantors,
contributors, or laws or regulations of other governments.  In a fund with both restricted
and unrestricted net position, qualified expenses are considered to be paid first from
restricted net position and then from unrestricted net position.  Further information on the
restrictions can be found in Note 18.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D.      Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or
Fund Balances - Continued

7.   Capital Assets 

Capital assets, which include land, buildings and improvements, equipment, infrastructure
(e.g., roads, bridges, right-of-ways, water and sewer distribution systems, beach
restoration, stormwater systems and similar items), and intangible assets (e.g. software,
easements, and right-to-use), are reported in the applicable governmental or business-type
activities column in the government-wide financial statements. The County defines capital
assets as assets with an initial, individual cost of $1,000 or more and an estimated useful
life in excess of one year. Except for roads and bridges constructed prior to October 1,
1981, assets are recorded at historical cost.  Roads and bridges constructed prior to
October 1, 1981 are reported at estimated historical cost. Donated capital assets, donated
works of art, historical treasures and similar assets, as well as capital assets that are
received in a service concession arrangement are reported at original acquisition value.  

Transfers of capital assets within the County are recorded at their carrying value at the
time of the transfer.  The costs of normal maintenance and repairs that do not add to the
value of the asset nor materially extend its useful life are not capitalized.

Major outlays for capital assets and improvements are capitalized as projects are
constructed. 

The Board holds legal title to the capital assets used in the operations of the Board, Clerk
of the Circuit Court and Comptroller, Property Appraiser, Supervisor of Elections and Tax
Collector, and is accountable for them under Florida Law.

The Sheriff is accountable for and thus maintains capital asset records pertaining only to
equipment used in his operations.  These assets have been combined with the Board’s
governmental activities capital assets in the statement of net position.

Buildings and improvements, equipment, intangible, and infrastructure assets of the
primary government, as well as the component units, are depreciated using the
straight-line method over the following estimated useful lives:
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or      
          Fund Balances - Continued

7. Capital Assets - Continued

Assets Years
Buildings and improvements 10 – 50
Machinery and equipment 3 – 10
Utility distribution system 25 – 50
Road and bridge infrastructure 20 – 50
Fiberoptics  20 
Software 3-5
Beach preservation infrastructure  7 
Stormwater infrastructure  30 

8. Deferred Outflows/Inflows of Resources

In addition to assets, the statement of financial position will sometimes report a separate
section for deferred outflows of resources.  Deferred outflows of resources represent 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 County reports the deferred
charge on refundings in the amount of $65,499 in this category on the government-wide
Statement of Net Position.  A deferred charge on refundings results from the difference in
the carrying value of refunded debt and its reacquisition price.  This amount is deferred
and amortized over the shorter of the life of the refunded or refunding debt.  

In addition to liabilities, the statement of financial position may report a separate section
for deferred inflows of resources. Deferred inflows of resources represent 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 County reports unavailable revenue, which arises
under the modified accrual basis of accounting, on the governmental funds balance sheet in
the total amount of $19,491,944. The sources of the unavailable revenue are special
assessments on road paving, ambulance service billings, state and federal grants,
investment and interest earnings.  These amounts are deferred and recognized as an inflow
of resources in the period that the amounts become available.  

In addition to the above deferred items, there are deferred outflows and inflows items
related to pensions as calculated in accordance with GASB Statement 68, Accounting and
Financial Reporting for Pensions.  These deferred outflows and inflows will be recognized
as adjustments to pension expense in future reporting years.  
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or
Fund Balances - Continued

8. Deferred Outflows/Inflows of Resources - Continued

Also, there are deferred outflows and inflows items related to OPEB as calculated in
accordance with GASB Statement 75, Accounting and Financial Reporting for
Postemployment Benefits Other Than Pensions.  Detail on the composition of the deferred
inflows and outflows related to pensions and OPEB are further discussed in Notes 14 and 15.

The final deferred inflows are related to leases.  The amounts are recognized at the
inception of leases in which the County is the lessor.  The deferred inflow of resources is
recorded in an amount equal to the corresponding lease receivable plus certain additional
amounts received from the lessee at or before the commencement of the lease term that
relate to future periods, less any lease incentives paid to, or on behalf of, the lessee at or
before the commencement of the lease term.  The inflow of resources is recognized in a
systematic and rational manner over the term of the lease.  Refer to Note 16 for additional
details regarding leases.

9. Pensions/Net Pension Liability

The County participates in both the Florida Retirement System (FRS), which operates a
defined benefit and compensation plan, and the Health Insurance Subsidy Program (HIS
Program), which is a defined benefit plan. For purposes of measuring the net pension
liability, deferred outflows and inflows of resources related to pensions, pension expense,
and fiduciary net position are determined on the same basis as the FRS. Benefit payments
(including refunds of employee contributions) are recognized when due and payable in
accordance with the benefit terms. Investments are reported at fair value.

The net pension liability represents the County's proportionate share of the net pension
liability of the cost-sharing pension plans in which it participates. This proportionate
amount represents a share of the present value of projected benefit payments to be
provided through the cost-sharing pension plan to current active and inactive employees.
The benefit payments are attributable to those employees past periods of service, less the
amount of the cost-sharing pension plans' fiduciary net position.  See Note 14 for additional
information.

62



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or
Fund Balances - Continued

10. Net Other Postemployment Benefits (OPEB) Liability or Asset

For purposes of measuring the net OPEB liability (or asset), deferred outflows of resources
and deferred inflows of resources related to OPEB, and OPEB expense, information about
the fiduciary net position of the County's Retiree Benefits Plan and additions to/deductions
from the County's fiduciary net position have been determined on the same basis as they
are reported by the County. For this purpose, the County recognizes benefit payments
when due and payable in accordance with the benefit terms. Investments are reported at
fair value, except for money market investments that have a maturity at the time of the
purchase of one year or less, which are reported at cost.

11. Unearned Revenues

Unearned revenues represent revenues, which are available but unearned. At September
30, 2022, the total amount of unearned revenues reported on the statement of net position
for the governmental activities is $24,991,117 and for the business-type activities is
$2,111,011.  

12. Accrued Compensated Absences

The County accrues accumulated unpaid vacation and sick leave when earned by the
employee. The current portion is the amount estimated to be used in the following year.
The non-current portion is the amount estimated to be used in subsequent fiscal years.
Both the current and non-current estimated accrued compensated absences amounts for
governmental funds are maintained separately and represent a reconciling item between
the fund and government-wide presentations.

13. Obligation for Bond Arbitrage Rebate

Pursuant to Section 148(f) of the U. S. Internal Revenue Code, the County must rebate to
the United States Government the excess of interest earned from the investment of certain
debt proceeds and pledged revenues over the yield rate of the applicable debt. The County
uses the “revenue reduction” approach in accounting for rebatable arbitrage. This
approach treats excess earnings as a reduction of revenue. The County has no arbitrage
liability outstanding as of September 30, 2022.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D. Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or
Fund Balances - Continued

14. Landfill Closure Costs

Under the terms of current state and federal regulations, the Solid Waste Disposal District
(SWDD) is required to place a final cover on closed landfill areas, and to perform certain
monitoring and maintenance functions for a period of up to thirty years after closure. The
SWDD recognizes these costs of closure and post-closure maintenance over the active life of
each landfill area, based on landfill capacity used during the period. Required obligations
for closure and post-closure costs are recognized in the Solid Waste Disposal District
Enterprise Fund.

15. Unamortized Bond Discounts and Premiums

Bond discounts and premiums associated with the issuance of proprietary fund revenue
bonds are amortized according to the straight-line method over the remaining life of the
bonds.  For financial reporting, unamortized bond discounts and premiums are netted
against the applicable long-term debt.

16. Capital Contributions

The capital contributions accounted for in the proprietary fund types represent
contributions from other funds, developers, state and federal grant programs, and impact
fees charged to new customers for their anticipated burden on the existing system. The
contributions amount is reported after non-operating revenues and expenses on the
Statement of Revenues, Expenses, and Changes in Fund Net Position in accordance with
GASB Statement 33. Capital contributions for the governmental funds are reported on the
Statement of Activities in accordance with GASB Statement 34 and represent contributions
of capital assets from developers and state agencies.

17.     Leases

The County is a lessee for noncancellable leases of land, buildings and equipment.  A lease
liability and an intangible right-to-use asset are recognized in the government-wide
financial statements.  The lease liability is initially measured at the present value of the
payments expected to be made during the lease term.  The lease asset is initially measured
as the initial amount of lease liability, adjusted for lease payments made at or before the
lease commencement date, plus certain initial costs, and is amortized on a straight-line
basis over its useful life.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

D.     Assets, Liabilities, Deferred Outflows/Inflows of Resources and Net Position or
Fund Balances - Continued

17.     Leases - Continued

The County is a lessor for noncancellable leases of cellular towers and office space.  A lease
receivable and a deferred inflow of resources are recognized in the Government-wide,
Governmental Fund, and Proprietary Fund financial statements.  The lease receivable is
initially measured at the present value of payments expected to be received during the
lease term.  The lease receivable is then reduced by the principal portion of the lease
payments   The deferred inflow of resources is measured as the initial amount of the lease
receivable, adjusted for prepaid lease payments received at lease inception.  Subsequently,
the deferred inflow of resources is recognized over the life of the lease term.

Key estimates and judgments related to leases include the determination of the (1)
discount rate, (2) lease term, and (3) lease payments.  The County monitors changes in
circumstances that would require a remeasurement of its lease and will remeasure the
lease asset and liability if certain changes occur that are expected to significantly affect
the amount of the lease liability.  Additional information is provided in Note 16. 

18.     New Accounting Pronouncement

The County implemented Governmental Accounting Standards Board (GASB) Statement No.
87, Leases.  The objective of this Statement is to better meet the informational needs of
financial statement users by improving accounting and financial reporting for leases by
governments.  See Note 16 for further information on leases.

NOTE 2 - STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

Budgets and Budgetary Accounting

The County uses the following procedures in establishing the budgetary data: 

(1) The constitutional officers submit, at various times, to the Board and to certain
divisions within the Florida Department of Revenue and the Florida Clerks of Court
Operations Corporation, a proposed operating budget for the following fiscal year.  The
operating budget includes proposed expenditures and the means of financing them, as set
forth in Chapter 129 of the Florida Statutes.
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NOTE 2 - STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY - Continued

Budgets and Budgetary Accounting - Continued

(2) The Department of Revenue, State of Florida, has the final authority on the operating
budgets for the Tax Collector and the Property Appraiser included in the General Fund.

(3) Constitutional officers, all departments controlled by the Board, and outside state and
local agencies submit their proposed budgets to the Office of Management and Budget for
assistance, review and compilation.  The County Administrator then reviews all County
departments, state agencies and nonprofit organization’s budgets and makes his budget
recommendation to the Board.

(4) On or before July 15 of each year, the County Administrator and the Director of the
Office of Management and Budget, as the Board’s designated budget officer, submit to the
Board a tentative budget for the ensuing fiscal year. The tentative budget includes
proposed expenditures and the means of financing them. The Board then holds workshops
to review the tentative budget by fund on a departmental level.

(5) During September, public hearings are held pursuant to Section 200.065 of the Florida
Statutes in order for the Board to receive public input on the tentative budget. At the end
of the last public hearing, the Board enacts ordinances to legally adopt the budgets at the
fund level. The budgets legally adopted by the Board set forth the anticipated revenues by
source and the appropriations by function. 

(6) Formal budgetary integration on an object level is used as a management control
device for the governmental and proprietary funds of the County. Management is
authorized to transfer budgeted amounts between objects and departments in any fund as
long as management does not exceed the total appropriations of a fund. Board approval to
amend the budget is only required when unanticipated revenues are received that
management wishes to have appropriated, thereby increasing the total appropriations of a
fund.

(7) Budgets for the governmental and proprietary fund types are adopted on a basis
consistent with generally accepted accounting principles.

(8) Appropriations for the County lapse at the close of the fiscal year.  Unexpected
ongoing project costs may be appropriated in the new fiscal year through a budget
amendment.
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NOTE 3 - CASH AND INVESTMENTS

The County maintains a cash and investment pool that is available for use by all funds
except those whose cash and investments must be segregated due to bond covenants or
other legal restrictions.  The following table reconciles the totals on the Statements of Net
Position with the amounts discussed in the footnotes below. 

Statement of Net Position:
   Cash and investments  $  416,584,762 
   Restricted cash and investments  51,093,172 
Statement of Fiduciary Net Position-Custodial Fund:
   Cash and investments  16,548,156 

                                                                 Total  $  484,226,090 

Deposits  $  87,114,087 
Investments  397,112,003 

                                                                 Total  $  484,226,090 

A. Deposits

At September 30, 2022, the carrying amount of the primary government’s deposits,
including $16,548,156 in the Custodial Fund, was $87,114,087, and the bank balance was
$92,490,953.  The County’s policy requires all deposits with financial institutions to be 100%
insured by federal depository insurance or by collateral provided by qualified public
depositories to the State Treasurer, in accordance with Chapter 280, Florida Statutes, also
known as the Florida Security for Public Deposits Act.  The Act established a Trust Fund,
maintained by the State Treasurer, which is a multiple financial institution pool with the
ability to assess its member financial institutions for collateral shortfalls if a member fails.  

B. Accrued Interest

Interest earnings on U.S. Treasury Notes and government agency bonds are recorded in the
cash and investment pools and then allocated to each fund based on each fund’s average
monthly balance. As of September 30, 2022, accrued interest for the County’s portfolio
totaled $483,088. The remaining accrued interest is reflected in utilities and road paving
assessments. 
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NOTE 3 - CASH AND INVESTMENTS - Continued

C. Investments 

As of September 30, 2022, the County had the following investments:
Weighted
Average Investment
Maturity Portfolio Credit

Investment Type Fair Value In Years Percentage*** Risks*

Fixed Rate Debt Instruments:
   U.S. Treasuries  $  116,300,450  1.11  29.29 % N/A
   U.S. Agencies:**
     Federal Farm Credit Bureau  55,177,620  0.95  13.89 AA+
     Federal Home Loan Bank  70,925,250  1.53  17.86 AA+
     Federal Home Loan Mortgage  50,559,280  1.31  12.73 AA+
     Federal National Mortgage Assoc.  17,389,770  0.91  4.38 AA+
Other Market Rate Investments:
   Florida Trust Day to Day Fund  25,200,176  0.08  6.35 AAAm
   Florida PRIME  1,278,488  0.06  0.32 AAAm
   FLSTAR  20,169,916  0.04  5.08 AAAm
   FLCLASS  40,111,053  0.19  10.10 AAAm
Total Fair Value  $  397,112,003  100.00 %

Weighted Average Maturity of Investments  0.94 

* Ratings based upon Standard and Poor’s
** The weighted calculation considers the investments are carried until full maturity 
        (i.e. call dates are not considered).
***Percentages calculated do not include the cash and deposits portion of the portfolio.

Fair Value Measurement

The County categorizes its fair value measurements within the fair value hierarchy
established by generally accepted accounting principles.  The hierarchy is based on the
valuation inputs used to measure the fair value of assets,  as determined by the County's
investment advisors.  Level 1 inputs are quoted prices in active markets for identical assets;
Level 2 inputs are significant other observable inputs; Level 3 inputs are significant
unobservable inputs.  The County's fair value measurements for U.S. Treasuries and U.S.
Agencies are categorized as Level 2 and are valued by the County's custodian bank using
independent pricing services based on the type of asset.   
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NOTE 3 - CASH AND INVESTMENTS - Continued

C. Investments - Continued

Fair Value Measurement - Continued

The pricing services may use valuation models or matrix pricing, which consider benchmark
yields, reported trades, broker/dealer quotes, benchmark securities, bids or offers, and
reference data.  Florida PRIME is valued at amortized cost.  There are no restrictions or
limitations on withdrawals, however, Florida PRIME may, on the occurrence of an event
that has material impact on liquidity or operations, impose restrictions on withdrawals for
up to 48 hours.  The County's investments in the Florida Cooperative Liquid Assets Securities
Systems (FLCLASS), Florida Short Term Asset Reserve (FLSTAR) and the Florida Trust Day to
Day Fund, all external local government investment pools organized under the laws of the
State of Florida, are presented at Net Asset Value (NAV), which reflects fair value.  The
objectives of the FLCLASS, FLSTAR and Florida Trust are to generate investment income
while maintaining safety and liquidity.  There were no unfunded commitments as of
September 30, 2022.  Investments may be redeemed weekly/daily based on similar
investments of other clients.  

Interest Rate Risk

The County’s investment policy limits interest rate risk by attempting to match investment
maturities with known cash needs and anticipated cash flow requirements. All investments
must have stated maturities of ten (10) years or less and no more than 25% of the portfolio
shall be invested in instruments with stated final maturities greater than five (5) years. 
The portfolio shall have securities with varying maturity and at least 10% of the portfolio
shall be invested in readily available funds.  All constitutional officers with the exception of
the Tax Collector and Clerk of Circuit Court and Comptroller (Clerk) follow this policy. The
Tax Collector’s policy is to limit maturities to 24 months or less. The Clerk’s policy is to
limit maturities to three years or less and maintain at least 50% of the portfolio in readily
available funds.

Credit Risk

Florida Statutes Section 218.415 limit investments to the following:
1. Direct obligations of the United States Treasury;
2. Florida PRIME;
3. Florida Local Government Investment Trust Funds (Florida Trust);
4. Interest-bearing time deposits or savings in qualified public depositories as defined in

Section 280.02 Florida Statutes;
5. Federal agencies and instrumentalities;

69



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 3 - CASH AND INVESTMENTS - Continued

C.      Investments - Continued

Credit Risk - Continued

6. Securities of, or other interests in, any open-end or closed-end management-type
investment company or investment trust registered under the Investment Company Act
of 1940, 15 U.S.C. ss. 80a-1 et seq., as amended from time to time, provided that the
portfolio of such investment company or investment trust is limited to obligations of
the United States Government or any agency or instrumentality thereof and to
repurchase agreements fully collateralized by such United States Government
obligations, and provided that such investment company or investment trust takes
delivery of such collateral either directly or through an authorized custodian;

7. Securities and Exchange Commission registered money market funds with the highest
credit quality rating from a nationally recognized rating agency;

8. Repurchase agreements with a term of one year or less collateralized by direct
obligations of the United States Government which have maturities of three (3) years
or less and a market value 103% or more of the repurchase amount.

Concentration Risk

The Indian River County Board of County Commissioners, the Clerk of the Circuit Court and
Comptroller, and the Tax Collector follow their own investment policies.  The policies have
established asset allocation and issuer limits to reduce concentration of credit risk.  Their
investments are stated at fair value. 

The County’s investment policy does not allow for more than 20% of the entire portfolio to
be invested in any one issuer, with the exception of United States Treasury Obligations and
state authorized pools.  No more than 10% of the portfolio may be placed in certificates of
deposit (CD) and no more than $6.5 million of the portfolio may be placed in certificates of
deposit with any one financial institution. No more than 10% of the entire cash and
investment portfolio may be placed in any one money market fund, mutual fund, or
intergovernmental investment pool. 
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NOTE 3 - CASH AND INVESTMENTS - Continued

C.      Investments - Continued

Concentration Risk - Continued

The Tax Collector’s cash and investment policy limits portfolio composition to the following
maximum guidelines: 

Local Government Surplus Funds Trust Fund (Florida Prime) 75%
Florida Trust Day to Day Fund (Florida Trust) 75%
Florida Cooperative Liquid Assets Securities System (FLCLASS) 75%
Direct Obligations of the U.S. Government 25%
Money Market, CD’s, and Savings Accounts 95%
Securities & Exchange Commission Money Funds 25%
Bank Super NOW Accounts 95%
Bank Repo Agreements 25%
United States Government Agencies 25%

The Clerk’s cash and investment policy limits portfolio composition to no more than 10% or
$1 million in certificates of deposit with any one qualified public depository financial
institution and no more than 40% of the portfolio in any one money market fund,
non-operating checking or savings account,  or intergovernmental investment pool.

Custodial Credit Risk

The Board’s investment policy pursuant to Section 218.415 (18), Florida Statutes requires
securities to be registered and shall be held with a third party custodian and all securities
purchased by, and all collateral obtained by, the Board shall be held in the name of the
Board. The securities must be held in an account separate and apart from the assets of the
financial institution.  As of September 30, 2022, the Boards’s investment portfolio in U.S.
Treasuries, U.S. Agencies, and money market funds, was held by The Bank of New
York/Mellon. Board investments in FLSTAR were held by JP Morgan Chase & Co. and the
Florida Trust Day to Day Fund was held by UMB Bank.  The Board and Tax Collector's
investments in FLCLASS were held by Fifth Third Bank.  Additional Tax Collector
investments include the Florida PRIME, which was held by the Bank of New York/Mellon.
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D. OPEB Trust Investments

Funds are held in the name of the Indian River County OPEB Trust (OPEB Trust), an
irrevocable trust, by a third party custodian, Bank of New York/Mellon.  The contribution
for the year ended September 30, 2022 was $1,111,473.  Cash balance in the OPEB Trust at
September 30, 2022 was $73,791.  The investments are reported at fair value based upon
market-close price on the last business day of each month.

The County approved a separate investment policy for the OPEB Trust assets on February 3,
2009 (last amended on December 4, 2018).  The County adopted a broadly diversified
investment portfolio composition consisting of equity, debt, and cash.  Asset allocations are
divided between short-term and long-term investments.  Short-term asset allocations
include cash and investments with maturities of 180 days or less. Long-term asset
allocations range from 0-60% for equities, 0-60% for fixed income securities, and 0-100% for
cash and cash equivalents. 

For the fiscal year ended September 30, 2022, the annual money-weighted rate of return on
investments, net of investment expense, was (12.27%). The money-weighted rate of return
expresses investment performance, net of investment expense, adjusted for the changing
amounts actually invested.

As of September 30, 2022, the OPEB Trust had the following investments:

Weighted
Average
Maturity Portfolio

Investment Type Fair Value in Years Percentage

  Vanguard 500 Index  $  6,409,140 N/A 22.20 %
  Vanguard All World Ex-US  5,777,220 N/A 20.02
  Vanguard Mid Cap Index  1,442,498 N/A 5.00
  Vanguard Small Cap Index    727,938 N/A 2.52
  Vanguard Short-Term Treasury  8,707,616  2.20 30.17
  Vanguard Intermediate Treasury  2,896,481  5.30 10.03
  Vanguard Prime Money Market  2,902,758 0.19 10.06

Total Fair Value  $  28,863,651  100.00 %
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NOTE 3 - CASH AND INVESTMENTS - Continued

D.      OPEB Trust Investments - Continued

The County has the following recurring fair value measurements for investments in the
OPEB Trust as of September 30, 2022:

Level 1 Level 2 Level 3 Total
Index funds  $  14,356,796  $  -  $  -  $  14,356,796 
U.S. government securities funds  11,604,097  -  -  11,604,097 
Money market fund  2,902,758  -  -  2,902,758 
   Total investments  $  28,863,651  $  -  $  -  $  28,863,651 

Investments classified as Level 1 of the fair value hierarchy are valued using quoted prices
in active markets from the County's custodian bank.

NOTE 4 - PROPERTY TAX REVENUES

Taxable values for all property are established as of January 1, which is the date of lien, for
the fiscal year starting October 1. Property tax revenues recognized for the 2021-2022 fiscal
year were levied in October 2021. All taxes are due and payable on November 1 or as soon
as the assessment roll is certified and delivered to the Tax Collector. Discounts are allowed
for early payment at the rate of 4% in November, 3% in December, 2% in January, and 1% in
February. Taxes paid in March are without discount. All unpaid taxes become delinquent as
of April 1. Virtually all unpaid taxes are collected via the sale of tax certificates on or prior
to June 1; therefore, there were no material taxes receivable at fiscal year end.
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NOTE 5 - CAPITAL ASSETS

A. Governmental Activities

Primary Government Beginning Ending
Governmental activities: Balance Additions Deletions Transfers Balance
Capital assets, not being depreciated:
 Land  $ 138,230,341  $  231,599  $  -  $  -  $  138,461,940 
 Construction in progress  78,152,261  59,776,718 (113,603) (20,641,975)  117,173,401 
 Right-of-way  68,434,623  175,221 (328,610)  1,514,778  69,796,012 
 Intangibles  1,614,852  -  -  -  1,614,852 
 Infrastructure  3,575,067  -  -  -  3,575,067 
        Total capital assets,
        not being depreciated  290,007,144  60,183,538 (442,213) (19,127,197)  330,621,272 

Capital assets, being depreciated:
 Buildings and improvements  257,789,465  491,898 (3,025,218)  4,940,327  260,196,472 
 Equipment  93,256,418  8,243,114 (5,575,675)  8,353  95,932,210 
 Intangibles  5,279,011  201,458 (7,450)  364,905  5,837,924 
 Infrastructure  381,468,829  -  -  13,813,612  395,282,441 
        Total capital assets,
        being depreciated  737,793,723  8,936,470 (8,608,343)  19,127,197  757,249,047 

Less accumulated depreciation for:
 Buildings and improvements (107,510,957) (7,856,136)  2,985,826  - (112,381,267)
 Equipment (61,866,608) (8,109,813)  5,329,979  - (64,646,442)
 Intangibles (4,708,771) (219,766)  7,450  - (4,921,087)
 Infrastructure (236,516,236) (10,783,270)  -  - (247,299,506)
  Total accumulated depreciation (410,602,572) (26,968,985)  8,323,255  - (429,248,302)

 Total capital assets, being depreciated, net  327,191,151 (18,032,515) (285,088)  19,127,197  328,000,745 

Lease assets, being amortized:*
 Land  -  604,295  -  -  604,295 
 Buildings and improvements  449,713  -  -  -  449,713 
 Equipment  117,716  59,231  -  -  176,947 
        Total lease assets,
        being amortized  567,429  663,526  -  -  1,230,955 

Less accumulated amortization for:
 Land  - (20,143)  -  - (20,143)
 Buildings and improvements  - (174,038)  -  - (174,038)
 Equipment  - (54,139)  -  - (54,139)
  Total accumulated amortization  - (248,320)  -  - (248,320)

 Total lease assets, being amortized, net  567,429  415,206  -  -  982,635 
 
 Governmental activities capital assets, net  $ 617,765,724  $  42,566,229  $ (727,301)  $  -  $  659,604,652 

*New categories for the County's leased assets, and the related accumulated amortization,
have been added due to the implementation of GASB Statement No. 87, Leases.
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NOTE 5 - CAPITAL ASSETS - Continued

A. Governmental Activities - Continued

Depreciation/amortization expense was charged to the functions/programs of the primary
government’s governmental activities as follows:

General government  $  3,826,246 
Public safety  7,718,241 
Physical environment  1,054,054 
Transportation  8,351,539 
Economic environment  527 
Human service  132,075 
Culture/recreation  5,600,282 
Court related  58,156 
Capital assets held by the government’s internal service funds are
charged to the various functions based on their usage of the assets  476,185 

Total depreciation/amortization  expense – governmental activities  $  27,217,305 
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NOTE 5 - CAPITAL ASSETS – Continued

B. Business-type Activities 

Primary Government Beginning Ending
Business-type activities: Balance Additions Deletions Transfers Balance
Capital assets, not being depreciated:
 Land, improvements to land  $  32,753,201  $  187,599  $ (286,517)  $  -  $  32,654,283 
 Intangibles  2,258,109  390,907  -  -  2,649,016 
 Construction in progress  19,938,961  12,898,785  - (4,621,395)  28,216,351 
  Total capital assets,  54,950,271  13,477,291 (286,517) (4,621,395)  63,519,650 
        not being depreciated

Capital assets, being depreciated:
 Buildings, distribution systems, 
     & improvements  486,713,186  4,191,891 (24,372)  4,567,019  495,447,724 
 Intangibles  1,184,231  -  -  -  1,184,231 
 Equipment  22,670,045  1,113,583 (619,072)  54,376  23,218,932 
  Total capital assets,  510,567,462  5,305,474 (643,444)  4,621,395  519,850,887 
        being depreciated

Less accumulated depreciation for:
 Buildings, distribution systems, 
     & improvements (323,860,529) (13,366,600)  24,372  - (337,202,757)
 Intangibles (1,127,944) (29,912)  -  - (1,157,856)
 Equipment (16,914,030) (1,703,758)  582,096  - (18,035,692)
  Total accumulated depreciation (341,902,503) (15,100,270)  606,468  - (356,396,305)

Total capital assets, being depreciated, net  168,664,959 (9,794,796) (36,976)  4,621,395  163,454,582 

Business-type activities capital assets, net  $  223,615,230  $  3,682,495  $ (323,493)  $  -  $  226,974,232 

Depreciation/amortization expense was charged to the functions/programs of the primary
government’s business-type activities as follows:

Solid Waste Disposal District $ 1,492,842
Golf Course 277,377
County Utilities 13,296,878
County Building  33,173

Total depreciation/amortization expense – business-type activities $15,100,270
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NOTE 6 - RESTRICTED CASH AND INVESTMENTS

Various bond covenants, resolutions, and state regulations require that the County restrict
cash and investments. Restricted cash and investments were as follows:

Primary Government

Governmental Business-type
Activities Activities Total

Current portion of debt  $  320,000  $  -  $  320,000 
Renewal and replacement  -  3,485,928  3,485,928 
Customer deposits  -  3,838,396  3,838,396 
Capital construction  -  34,728,307  34,728,307 
Closure and maintenance costs  -  8,720,541  8,720,541 
Total  $  320,000  $  50,773,172  $  51,093,172 

NOTE 7 - RECEIVABLES

Receivables at September 30, 2022, were as follows:

Primary Government
Governmental

Activities
Business-type

Activities
Accounts  $  7,725,303  $  4,750,501 
Allowance for uncollectible accounts receivable (261,307) (424,493)
Leases  1,449,962  1,260,576 
Due from other governments  21,666,343  2,164,618 
Interest  359,271  238,136 
Total receivables, net  30,939,572  7,989,338 
Restricted:
  Special assessments  134,355  1,058,868 
  Impact fees  -  78,058 
  Liens  -  2,047,038 
Total receivables, net                        
     payable from restricted assets  $  134,355  $  3,183,964 

Total  $  31,073,927  $  11,173,302 
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NOTE 8 - INTERFUND BALANCES

Interfund balances at September 30, 2022, consisted of the following:

Receivable Fund Payable Fund Amount

Major Governmental Funds:
General Fund Beach Restoration Fund  $  5,750,000 
General Fund Nonmajor Governmental Funds  147,000 
General Fund Golf Course Enterprise Fund  82,461 
General Fund Fleet Internal Service Fund  35,000 

 6,014,461 

Emergency Services District Fund General Fund  313,537 

Vero Lakes Estates Fund General Fund  1,810 
East Gifford Stormwater Fund General Fund  8 
Street Lighting Districts Fund General Fund  1,762 

 3,580 

Total Governmental Funds  $  6,331,578 

Major Enterprise Fund:
Solid Waste Disposal District Fund General Fund  $  114,320 

Amounts due from the General Fund represent excess fees and payments of the
constitutional officers remitted to various funds subsequent to September 30, 2022. In
January 2020, the General Fund loaned $316,900 to the Golf Course Enterprise Fund to
purchase new golf carts at an interest rate of 3%. The amount reported as due from the
Golf Course Enterprise Fund is the current portion of the scheduled payments due to the
General Fund in fiscal year 2023.  The amounts due from the nonmajor governmental funds
represent short-term cash loans that are expected to be repaid within the next twelve
months.  The remaining amount due from the Golf Course Fund is reported as an interfund
advance. Interfund advance at September 30, 2022, consisted of the following:

Receivable Fund Payable Fund Amount
General Fund Golf Course Enterprise Fund  $ 20,938 

This amount is considered a long-term advance between major funds expected to be paid in
fiscal year 2024.  This amount has been presented as nonspendable on the General Fund
balance sheet. 
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NOTE 9 - INTERFUND TRANSFERS 

Interfund transfers for the year ended September 30, 2022, consisted of the following:

Transfers In:

Beach Nonmajor County Internal
General Restoration Governmental Utilities Service

Transfers Out: Fund Fund Funds Fund Funds Total

General Fund  $  -  $  178,899  $  13,438,166  $  -  $  51,873  $  13,668,938 

Impact Fees Fund  -  -  752,960  -  -  752,960 

Emergency Services 
District Fund  991,281  -  -  -  -  991,281 

Optional Sales Tax
Fund  815,155  -  5,334,079  1,678  -  6,150,912 

Nonmajor
Governmental
Funds  255,413  -  647,085  85,319  -  987,817 

Total  $  2,061,849  $  178,899  $  20,172,290  $  86,997  $  51,873  $  22,551,908 

Transfers are used for the following purposes: 1) use unrestricted general fund revenues to
finance transportation activities which are accounted for in a special revenue fund, 2) use
unrestricted general fund revenues for beach restoration activities which must be
accounted for in another fund, 3) use unrestricted general fund revenues to offset a portion
of salaries and benefits expenses for an employee accounted for in the health insurance
fund, 4) use unrestricted stormwater revenues to offset Osprey Marsh employee costs
accounted for in the utilities fund, 5) use capital project fund revenues for improvements
to the Jackie Robinson Training Complex and subsidize the North Sebastian Septic to Sewer
incentive program, and 6) move revenues from the fund state law requires to collect them
to the fund that state law requires to expend them.
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NOTE 10 – PAYABLES

Payables at September 30, 2022, were as follows:

Primary Government
Governmental Business-type

Activities Activities
Accounts  $  16,719,694  $  6,095,478 
Retainage  1,965,687  666,299 
Due to other governments  2,085,802  54,865 
Salaries and Benefits  5,973,532  346,669 
Total  $  26,744,715  $  7,163,311 

The County has not engaged in any short-term debt activity during fiscal year 2022 other
than that listed in Note 8.
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NOTE 11 - LONG-TERM LIABILITIES 

A. Changes in Long-Term Liabilities

Long-term liability activity for the year ended September 30, 2022, was as follows:

Due
Beginning Ending Within
Balance Additions Retirements Balance One Year

Governmental Activities:
Bonds payable:
      Spring Training Facility Revenue Bonds -
           Series 2001  $  3,560,000  $  -  $  305,000  $  3,255,000  $  320,000 

Leases*  567,429  663,526  233,630  997,325  188,973 
Other liabilities:
      Pollution remediation  1,580,000  30,000  -  1,610,000  63,533 
      Claims payable  9,409,605  23,325,116  22,373,488  10,361,233  3,292,000 
      Compensated absences  15,250,487  9,406,389  8,548,930  16,107,946  7,352,651 
              Total other liabilities  26,240,092  32,761,505  30,922,418  28,079,179  10,708,184 

Governmental activities long-term liabilities  $  30,367,521  $  33,425,031  $  31,461,048  $  32,331,504  $  11,217,157 

Business-type Activities:
Notes from direct borrowings and direct
placements:
      Water & Sewer Revenue Refunding Note  $  1,074,000  $  -  $  1,074,000  $  -  $  - 
Other liabilities:
      Pollution remediation  22,700  50,300  -  73,000  73,000 
      Landfill closure and maintenance costs  7,506,025  2,022,338  807,822  8,720,541  1,000,000 
      Compensated absences  1,349,999  890,246  986,417  1,253,828  964,328 
               Total notes payable and other liabilities  9,952,724  2,962,884  2,868,239  10,047,369  2,037,328 

Business-type activities long-term liabilities  $  9,952,724  $  2,962,884  $  2,868,239  $  10,047,369  $  2,037,328 

*The Leases category beginning balance was restated due to the implementation of GASB
Statement No. 87, Leases.
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NOTE 11 - LONG-TERM LIABILITIES - Continued

B. Primary Government

Governmental Activities

Annual Debt Service Payments - Governmental Activities

The annual debt service payments for bonds and notes from direct borrowings and direct
placements outstanding at September 30, 2022, are as follows:

Fiscal Year Spring Training Facility
Ending Revenue Bonds

September 30 Series 2001
Principal Interest

 2023  $  320,000  $  162,750 
 2024  340,000  146,750 
 2025  355,000  129,750 
 2026  375,000  112,000 
2027  390,000  93,250 

2028-2031  1,475,000  167,750 
Total  3,255,000  $  812,250 

Less:
Current portion  320,000 
Non-current  $  2,935,000 

Spring Training Facility Revenue Bonds

Purpose - On August 15, 2001, the County issued $16,810,000 of Spring Training Facility
Revenue Bonds, Series 2001. The Series 2001 bonds were being issued by the County to
provide funds, together with other available funds, to (1) finance a portion of the cost of
acquisition and expansion of a spring training facility currently known as the “Jackie
Robinson Training Complex”; (2) pay a premium for a municipal bond insurance policy and a
debt service reserve account surety bond, and (3) pay certain costs and expenses incurred
in connection with the issuance of the Series 2001 bonds.
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NOTE 11 - LONG-TERM LIABILITIES - Continued 

B. Primary Government - Continued

Governmental Activities - Continued

Spring Training Facility Revenue Bonds - Continued

Pledge of Revenues - The principal and interest on the Series 2001 bonds are payable from
and secured by a first lien upon and pledge of the following, together with any investment
income realized on any funds held under the Resolution, except the Cost of Issuance
Account and the Rebate Fund:

1. Payments received by the County from the State of Florida pursuant to Section 212.20,
Florida Statutes; and

2. The Fourth Cent Tourist Development Tax levied by the County in Ordinance No.
2000-029, enacted pursuant to Section 125.0104(3)(1), Florida Statutes; and

3. Eighty-six percent (86%) of the Local Government Half-Cent Sales Tax distributed to the
County, pursuant to Chapter 218, Part VI, Florida Statutes.

The foregoing are collectively referred to herein as the “pledged revenues”. These revenue
streams are pledged for the remaining term of the bonds and are listed on Schedule 25 in
the statistical section.

The Fourth Cent Tourist Development Tax and the Local Government Half-Cent Sales Tax
pledged to the payment of debt service on the Series 2001 bonds were automatically
released as pledged revenue for the Series 2001 bonds immediately following the April 1,
2021 principal payment on the Series 2001 bonds.

On February 26, 2019, the County elected a partial redemption of the bonds outstanding
and maturing on 2021 and 2031.  The principal amount of the redeemed bonds totaled
$1,125,000.  The net economic gain was $91,579 and will be amortized over the remaining
life of the debt.  The unamortized balance as of September 30, 2022 is $65,499 and is
reflected as a deferred outflow of resources on the government-wide Statement of Net
Position.

The current principal and interest payments of $475,375 represent 95% of the State subsidy
pledged revenues.  The total principal and interest remaining to be paid on the bonds is
$4,067,250.
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NOTE 11 - LONG-TERM LIABILITIES - Continued

B. Primary Government - Continued

Governmental Activities - Continued

Spring Training Facility Revenue Bonds - Continued

Bonds Issued - At September 30, 2022, Spring Training Facility Revenue Bonds consisted of
the following:

Interest Outstanding at
Rates and September 30,

Description Date Maturity Issue  2022 

Spring Training Facility Revenue 3.30%-5.25%
Bonds, Series 2001 4/1 and 10/1  2031  $  16,810,000  $  3,255,000 

Remaining Mandatory Redemption - The Series 2001 Term Bonds are subject to mandatory
redemption prior to maturity, by lot, at par plus accrued interest, according to the
following schedule:

Term Bonds due April 1, 2027
Date Principal Amount

April 1, 2023  $  320,000 
April 1, 2024  340,000 
April 1, 2025  355,000 
April 1, 2026  375,000 
April 1, 2027  390,000 

Term Bonds due April 1, 2031
Date Principal Amount

April 1, 2028  $  410,000 
April 1, 2029  430,000 
April 1, 2030  455,000 
April 1, 2031  180,000 

C. Compensated Absences

For the governmental activities compensated absences liability, the General Fund normally
liquidates 79 percent, the Emergency Services District funds normally liquidate 15 percent
and the remaining 6 percent is liquidated by other governmental and internal service funds.

84



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 12 - PROVISION FOR CLOSURE COSTS 

Current regulations of the U.S. Environmental Protection Agency (EPA) and the Florida
Department of Environmental Protection (FDEP) require the Solid Waste Disposal District
(SWDD) to place a final cover on closed landfill areas, and to maintain those areas for up to
thirty years after closure. The SWDD annually obtains updated and revised estimates of
total future closure and post-closure costs from its consulting engineers. The SWDD
recognizes the expenses associated with the final closure and post-closure maintenance of
the landfill areas over the active life of those areas. The provision for closure costs
reported in the financial statements as operating expense represents the portion of these
estimated future outlays which are allocable to the current year based on the amount of
capacity used.

The total unrecognized closure and post-closure costs are approximately $11.4 million. 
These costs will be recognized in future periods as the remaining capacity is filled. The
County’s policy is to fund 100% of the current year’s allocation (based upon the consulting
engineers’ report) of both closure and post-closure care.

Required closure and post-closure sub-accounts:

Capacity Estimated
Used Closing Amount

Closure Costs
Class I - Segment III, Cell II 16%  2030  $  5,027,752 
Construction and Demolition 92%  2028  1,199,866 

Post-closure Costs
Class I - Segments I and II N/A N/A  2,363,435 
Construction and Demolition N/A N/A  129,488 

Total account balance at 9/30/22  $  8,720,541 

All amounts recognized are based on what it would cost to perform all closure and
post-closure functions in current dollars. Actual costs may be different due to inflation,
deflation, changes in technology, or changes in laws and regulations. The SWDD is required
by FDEP to annually show proof of ability to finance closure and post-closure costs. The
SWDD is making annual deposits to a closure and post-closure cost escrow account to
provide for the financing of future closure-related expenses.  At September 30, 2022,
$8,705,429 was on deposit at the Florida Cooperative Liquid Assets Securities System
(FLCLASS) and $15,112 was on deposit in the County’s Operating account. 
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NOTE 12 - PROVISION FOR CLOSURE COSTS - Continued

A summary of changes in the landfill closure liability account is as follows:

Balance Balance
10/1/2021 Deposits Withdrawals 09/30/22

Closure and long-term care costs  $  7,506,025  $  2,022,338  $ (807,822)  $  8,720,541 

Of the $8,720,541 liability for closure and long-term care costs, management estimates that
$1,000,000 will be due and payable within one year.

NOTE 13 – POLLUTION REMEDIATION

In accordance with GASB Statement 49, Accounting and Financial Reporting for Pollution
Remediation Obligations, a consultant evaluated two sites to assess pollution remediation
liabilities.  The consultant calculated for each site an expected value (EV) estimate for
pollution remediation based on three plausible mitigation scenarios.  An obligating event
occurred at each of the following sites requiring the County (using the consultant’s
services) to attempt to accrue a liability for pollution remediation. The liability totaled
$1,683,000 at September 30, 2022 for both sites.  Of the $1,683,000 liability for pollution
remediation, management estimates that $136,533 will be due and payable within one
year.  The pollution remediation obligation is an estimate and subject to changes resulting
from price increases and reductions, technology, and changes in applicable laws or
regulations.  There are no estimated recoveries that would reduce the liability.  

Governmental Activities

South Gifford Road closed landfill – The nature of the pollution remediation obligation is
chlorinated solvent contamination.  The consultant will conduct monitoring, bioremediation
and reporting with the FDEP. The amount of the estimated year end liability is $1,610,000
and will be paid from the Optional Sales Tax Fund.

Total Governmental Activities liability: $1,610,000
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Business-type Activities

Premier Citrus Property - The nature of the pollution remediation obligation is above
ground storage tank petroleum and/or pesticide and herbicide contamination.  The
consultant will conduct monitoring, bioremediation and reporting with the FDEP.  The
amount of the estimated year end liability is $73,000 and will be paid from the Utilities
Operating Fund.

Total Business-type Activities liability: $73,000

NOTE 14 - RETIREMENT PLAN 

General Information: All of the County's employees participate in the Florida Retirement
System (FRS). As provided by Chapters 121 and 112, Florida Statutes, the FRS provides two
cost sharing, multiple-employer defined benefit plans administered by the Florida
Department of Management Services, Division of Retirement, including the FRS Pension Plan
(Pension Plan) and the Retiree Health Insurance Subsidy (HIS Program). Under Section
121.4501, Florida Statutes, the FRS also provides a defined contribution plan (Investment
Plan) alternative to the FRS Pension Plan, which is administered by the State Board of
Administration (SBA).  As a general rule, membership in the FRS is compulsory for all
employees working in a county, state university, community college, or a participating city
or special district within the State of Florida.  The FRS provides retirement and disability
benefits, annual cost-of-living adjustments, and death benefits to plan members and
beneficiaries.  Benefits are established by Chapter 121, Florida Statutes, and Chapter 60S,
Florida Administrative Code.  Amendments to the law can be made only by an act of the
Florida State Legislature.

The State of Florida annually issues a publicly available financial report that includes
financial statements and required supplementary information for the FRS.  The latest
available report may be obtained by writing to the State of Florida Division of Retirement,
Department of Management Services, P.O. Box 9000, Tallahassee, Florida 32315-9000, or
from the web site: www.dms.myflorida.com/workforce_operations/retirement/publications.

Pension Plan

Plan Description:  The Pension Plan is a cost-sharing multiple-employer defined benefit
pension plan, with a Deferred Retirement Option Program (DROP) for eligible employees.  
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NOTE 14 - RETIREMENT PLAN - Continued

Pension Plan - Continued

Benefits Provided:  Benefits under the Pension Plan are computed on the basis of age,
average final compensation, and service credit.  For Pension Plan members enrolled before
July 1, 2011, Regular class members who retire at or after age 62 with at least six years of
credited service or 30 years of service regardless of age are entitled to a retirement benefit
payable monthly for life, equal to 1.6% of their final average compensation based on the
five highest years of salary for each year of credited service.  Vested members with less
than 30 years of service may retire before age 62 and receive reduced retirement benefits. 

Special Risk class members (sworn law enforcement officers, firefighters, and correctional
officers) who retire at or after age 55 with at least 6 years of credited service, or with 25
years of service regardless of age, are entitled to a retirement benefit payable monthly for
life equal to 3% of their final average compensation based on the 5 highest years of salary
for each year of credited service.

Senior Management Service class members who retire at or after age 62 with at least 6
years of credited service or 30 years of service regardless of age are entitled to a
retirement benefit payable monthly for life, equal to 2% of their final average
compensation based on the 5 highest years of salary for each year of credited service.  

Elected Officers' class members who retire at or after age 62 with at least 6 years of
credited service or 30 years of service regardless of age are entitled to a retirement benefit
payable monthly for life, equal to 3% (3.33% for judges and justices) of their final average
compensation based on the 5 highest years of salary for each year of credited service.  

For Plan members enrolled on or after July 1, 2011, the vesting requirement is extended to
8 years of credited service for all these members and increasing normal retirement to age
65 or 33 years of service regardless of age for Regular, Senior Management Service, and
Elected Officers' class members, and to age 60 or 30 years of service regardless of age for
Special Risk class members.  Also, the final average compensation for all these members
will be based on the eight highest years of salary.  

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the
Pension Plan before July 1, 2011 and all service credit was accrued before July 1, 2011, the
annual cost-of-living adjustment is 3% per year.  If the member is initially enrolled before
July 1, 2011 and has service credit on or after July 1, 2011, there is an individually
calculated cost-of-living adjustment.  The annual cost-of-living adjustment is determined
by dividing the sum of the pre-July 2011 service credit by the total service credit at
retirement multiplied by 3%.   

88



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 14 - RETIREMENT PLAN - Continued

Pension Plan - Continued

Plan members initially enrolled on or after July 1, 2011, will not have a cost-of-living
adjustment after retirement.

In addition to the above benefits, the DROP program allows eligible members to defer
receipt of monthly retirement benefit payments while continuing employment with a FRS
employer for a period not to exceed 60 months after electing to participate.  Deferred
monthly benefits are held in the FRS Trust Fund and accrue interest.  There are no required
contributions by DROP participants.

Contributions:  The State of Florida establishes contribution rates for participating
employers and employees in section 121.71 Florida Statutes.  Effective July 1, 2011, the
FRS became a contributory plan for all members, except DROP participants, whereby
members contribute 3% and employers pay a rate based upon each member’s employment
class.  Classes and rates in effect at July 1, 2021 were: Regular class 11.91%, Special Risk
27.83%, Senior Management 31.57%, DROP 18.60%, and Elected Official class 57.00%.
Included in these rates is a health insurance subsidy of 1.66%.  Employer contributions to
the FRS are based on a percentage of covered payroll that has been actuarially determined
as an amount, when combined with the 3% employee contributions, is expected to finance
the cost of benefits earned by employees during the year with an additional amount to
finance any unfunded accrued liability.

The County’s actuarial contribution to FRS under the Pension Plan for the year ended
September 30, 2022, was $15,947,661.  Employee contributions for September 30, 2022
were $2,786,881. Both employer and employee contributions were equal to 100% of the
required contribution.

Pension Liabilities, Pension Expense, and Deferred Outflow of Resources and Deferred
Inflow of Resources Related to Pension Plan:  At September 30, 2022, the Division of
Retirement calculated the County’s liability of $134,613,856 for the FRS plan for its
proportionate share of the net pension liability.  The net pension liability was measured as
of June 30, 2022, and the total pension liability used to calculate the net pension liability
was determined by an actuarial valuation as of July 1, 2022.  The County’s proportionate
share of the net pension liability was based on a projection of the County’s long-term share
of contributions to the Pension Plan relative to the projected contributions of all
participating employers, actuarially determined. At June 30, 2022, the County’s
proportionate share was 0.3618% for the FRS Pension Plan.  This was an increase of 0.0075%
from its proportionate share measured as of June 30, 2021.
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Pension Plan - Continued

The County anticipates that the pension liability will be liquidated in the following manner:
General Fund 54 percent, Emergency Services District Fund 32 percent, Enterprise Funds 7
percent, and the remaining 7 percent is by the Other Governmental Funds and Internal
Service Funds.

For the year ended September 30, 2022, the County's calculated total of actuarially
determined pension expense was $8,326,851.  In addition, the County reported deferred
outflows of resources and deferred inflows of resources related to pensions from the
following sources:

Deferred Outflows Deferred Inflows
Description of Resources of Resources
Differences between expected and
   actual experience  $  6,393,380  $  - 
Changes in assumptions  16,578,259  - 
Net difference between projected and actual
   earnings on pension plan investments  8,888,535  - 
Changes in proportion and differences between
   County contributions and proportionate share of
   contributions  4,300,816  2,359,447 
County contributions subsequent to the 
   measurement date  4,279,717  - 
Total  $  40,440,707  $  2,359,447 

The deferred outflows of resources related to the pension plan totaling $4,279,717 resulting
from County contributions subsequent to the measurement date, will be recognized as a
reduction of the net pension liability in the year ended September 30, 2023.  Other
amounts reported as deferred outflows of resources and deferred inflows of resources
related to pensions will be recognized in pension expense as follows:

Fiscal Year Ending September 30: Amount Recognized
 2023  $  8,174,374 
 2024  3,084,578 
 2025 (2,760,522)
 2026  24,018,735 
 2027  1,284,378 
Total  $  33,801,543 
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Pension Plan - Continued

Actuarial Assumptions:  The total pension liability in the July 1, 2022 actuarial valuation
was determined using the following actuarial assumptions, applied to all periods included in
the measurement:

Valuation date: July 1, 2022
Measurement date: June 30, 2022
Discount rate: 6.70%
Long-term expected rate of return: 6.70%, net of pension plan investment

expense, including inflation
Inflation: 2.40%
Salary increase: 3.25%, including inflation
Mortality: PUB-2010 base table, projected

generationally with Scale MP-2018
Actuarial cost method: Individual Entry Age

The actuarial assumptions that determined the total pension liability used in the July 1,
2022 valuation were based on the results of an actuarial experience study for the period
July 1, 2013 through June 30, 2018.

The following changes in actuarial assumptions occurred in 2022:

 The long-term expected rate of return decreased from 6.80% to 6.70%.

Long-Term Expected Rate of Return:  The long-term expected rate of return on pension
plan investments are not based on historical returns, but instead are based on a
forward-looking capital market economic model. The allocation policy’s description of each
class was used to map the target allocation to the asset classes shown below.  Each asset
class assumption is based upon a consistent set of underlying assumptions and includes an
adjustment for the inflation assumption.  The target allocation and best estimates of
arithmetic and geometric real rates of return for each major asset class are summarized in
the following table:
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Asset Class
Target

Allocation 

Annual
Arithmetic

Return

Compound
Annual

(Geometric)
Return

Standard
Deviation

Cash 1.0% 2.6% 2.6% 1.1%
Fixed Income 19.8% 4.4% 4.4% 3.2%
Global Equity 54.0% 8.8% 7.3% 17.8%
Real Estate (Property) 10.3% 7.4% 6.3% 15.7%
Private Equity 11.1% 12.0% 8.9% 26.3%
Strategic Investments 3.8% 6.2% 5.9% 7.8%
    Total 100%

Assumed inflation-mean 2.4% 1.3%

Discount Rate for Pension Plan: The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the County’s contributions will be made at statutorily required rates, actuarially
determined.  Based on those assumptions, the Pension Plan's fiduciary net position was
projected to be available to make all projected future benefit payments of current active
and inactive employees if future experience follows assumptions and the actuarially
determined contribution is contributed in full each year.  Therefore, the discount rate for
calculation of the total pension liability is equal to the long-term expected rate of return.

Sensitivity of the County’s Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the Pension Plan: The following presents the County’s proportionate
share of the net pension liability (NPL) of the Pension Plan calculated using the discount
rate of 6.70%.  Also presented is what the County’s proportionate share of the FRS plan NPL
would be if it were calculated using a discount rate that is 1% lower or 1% higher than the
current rate:

1% Decrease
Current
Discount 1% Increase

(5.70%) Rate (6.70%) (7.70%)

County's proportionate share of NPL  $  232,805,409  $  134,613,856  $  52,514,035 
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Pension Plan - Continued

Pension Plan Fiduciary Net Position:  Detailed information regarding the Pension Plan’s
fiduciary net position is available in the separately issued FRS Pension Plan and Other
State-Administered Systems Annual Comprehensive Financial Report.  This report is
available by writing to the State of Florida, Division of Retirement, Department of
Management Services, P.O. Box 9000, Tallahassee, Florida 32315-9000 or by email at
rep@dms.myflorida.com, or by telephone toll free at (877) 377-1737 or (850) 488-5706. 
This report identifies statements that were prepared in accordance with generally accepted
accounting principles, the measurement focus and basis of accounting, various investment
valuations, various pension plan benefits, assumptions used, and many other details.

Retiree Health Insurance Subsidy (HIS) Program 

Plan Description: The HIS Program is a cost-sharing, multiple-employer, defined benefit
pension plan established to provide a monthly subsidy payment to retired members of any
state-administered retirement system.  It was established under Section 112.363, Florida
Statutes.  Benefits are not guaranteed and are subject to annual legislative appropriation. 
In the event legislative appropriation or available funds fail to provide full subsidy benefits
to all participants, benefits may be reduced or canceled.  The HIS Program is administered
by the Florida Department of Management Services, Division of Retirement.

Benefits Provided:  For the fiscal year ended September 30, 2022, eligible retirees and
beneficiaries received a monthly HIS Program payment of $5 for each year of creditable
service completed.  The payments are at least $30 but not more than $150 per month.  To
be eligible to receive a HIS Program benefit, a retiree under a state-administered
retirement system must provide proof of health insurance coverage, which may include
Medicare.

Contributions: The HIS Program is funded by required contributions from FRS participating
employers as set by the Florida Legislature.  Employer contributions are a percentage of
gross compensation for all active FRS members.  For the fiscal year ended September 30,
2022, the HIS Program contribution rate was 1.66%.  There are no employee contributions
required.  The County contributed 100% of its statutorily required contributions for the
current and preceding three years.  HIS Program contributions are deposited in a separate
trust fund from which payments are authorized.  The County’s actuarial contributions to
the HIS Program totaled $1,661,617 for the fiscal year ended September 30, 2022.
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Pension Liabilities, Pension Expense, and Deferred Outflow of Resources and Deferred
Inflow of Resources Related to HIS Program:  At September 30, 2022, the Division of
Retirement calculated the County’s liability of $28,533,117 for its proportionate share of
the HIS Program’s net pension liability.  The net pension liability was measured as of June
30, 2022, and the total pension liability used to calculate the net pension liability was
determined by an actuarial valuation as of July 1, 2022.  At June 30, 2022, the County’s
proportionate share was 0.2694% for the HIS Program.  This was an increase of 0.0073% from
its proportionate share measured as of June 30, 2021.

For the year ended September 30, 2022, the County recognized pension expense of
$972,211.  In addition, the County reported deferred outflows of resources and deferred
inflows of resources related to pensions from the following sources:

Deferred Outflows Deferred Inflows
Description of Resources of Resources
Differences between expected and actual experience  $  866,049  $  125,548 
Changes in assumptions  1,635,537  4,414,055 
Net difference between projected and actual
   earnings on pension plan investments  41,309  - 
Changes in proportion and differences between
   County contributions and proportionate share of
   contributions  2,570,465  88,366 
County contributions subsequent to the measure-
   ment date  425,965  - 
Total  $  5,539,325  $  4,627,969 

The deferred outflows of resources related to HIS Program totaling $425,965 resulting from
County contributions subsequent to the measurement date, will be recognized as a
reduction of the net pension liability in the year ended September 30, 2023.  Other
amounts reported as deferred outflows of resources and deferred inflows of resources
related to HIS Program will be recognized in pension expense as follows:

Fiscal Year Ending September 30:
Amount

Recognized
 2023  $  116,243 
 2024  62,684 
 2025  28,661 
 2026  63,441 
 2027  147,254 

Thereafter  67,108 
Total  $  485,391 
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Actuarial Assumptions:  The total pension liability for the HIS Program in the July 1, 2022
actuarial valuation was determined using the following actuarial assumptions, applied to all
periods included in the measurement:

Valuation date: July 1, 2022
Measurement date: June 30, 2022
Discount rate: 3.54%
Long-term expected rate of return: N/A
Municipal bond rate: 3.54%
Inflation: 2.40%
Salary increase: 3.25% average, including inflation
Mortality: PUB-2010 base table, projected

generationally with Scale MP-2018
Actuarial cost method: Individual Entry Age

The actuarial assumptions that determined the total HIS Program pension liability used in
the July 1, 2022 valuation were based on the results of an actuarial experience study for
the period July 1, 2013 through June 30, 2018. The following changes in actuarial
assumptions occurred in 2022:

 The municipal rate used to determine the total pension liability increased from 2.16% to
3.54%.

 The demographic assumptions for the Special Risk class were updated to reflect plan
changes due to HB5007, HB689, and SB838.

 The election assumption for vested terminated members was updated from 20% to 50%
to reflect recent experience.

Discount Rate for HIS Program: In general, the discount rate for calculating the total
pension liability is equal to the single rate equivalent to discounting at the long-term
expected rate of return for benefit payments prior to the projected depletion date. 
Because the HIS Program is essentially funded on a pay-as-you-go basis, the depletion date
is considered to be immediate.  The single equivalent discount rate is equal to the
municipal bond rate selected by the plan sponsor.  The Bond Buyer General Obligation
20-Bond Municipal Bond Index was adopted as the applicable municipal bond index.
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NOTE 14 - RETIREMENT PLAN - Continued

Retiree Health Insurance Subsidy (HIS) Program - Continued

Long-term Expected Rate of Return:  As stated above, the HIS Program is essentially funded
on a pay-as-you-go basis.  As such, there is no assumption for a long-term expected rate of
return on a portfolio, no assumptions for cash flows into and out of the pension plan, or
assumed asset allocation.

Sensitivity of the County’s Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the HIS Program: The following presents the County’s proportionate
share of the Net Pension Liability (NPL) of the HIS Program calculated using the discount
rate of 3.54%.  Also presented is what the County’s proportionate share of the HIS Program
NPL would be if it were calculated using a discount rate that is 1% lower or 1% higher than
the current rate:

1% Decrease Current Discount 1% Increase
(2.54%) Rate (3.54%) (4.54%)

County's proportionate share of NPL  $  32,644,229  $  28,533,117  $  25,131,257 

HIS Plan Fiduciary Net Position:  Detailed information regarding the HIS Program’s fiduciary
net position is available in the separately issued FRS Pension Plan and Other
State-Administered Systems Annual Comprehensive Financial Report.  This report is
available by writing to the State of Florida, Division of Retirement, Department of
Management Services, P.O. Box 9000, Tallahassee, Florida 32315-9000 or by email at
rep@dms.myflorida.com, or by telephone toll free at (877) 377-1737 or (850) 488-5706.

Total Pension Liability - FRS Pension and HIS Program Combined 

At September 30, 2022, the Division of Retirement calculated the County’s total liability of
$163,146,973 for its proportionate share of the net pension liability.  The net pension
liability was measured as of June 30, 2022, and the total pension liability used to calculate
the net pension liability was determined by an actuarial valuation as of July 1, 2022.  At
June 30, 2022, the County’s total proportionate share was 0.6312%.  This was an increase of
0.0148% from its proportionate share measured as of June 30, 2021.
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Total Pension Liability - FRS Pension and HIS Program Combined - Continued

For the year ended September 30, 2022, the County recognized pension expense for the FRS
Pension and HIS Program combined of $9,299,062. The County reported deferred outflows
of resources and deferred inflows of resources related to the pension and HIS program from
the following sources:

Deferred Outflows Deferred Inflows
Description of Resources of Resources
Differences between expected and actual experience  $  7,259,429  $  125,548 
Changes in assumptions  18,213,796  4,414,055 
Net difference between projected and actual
   earnings on pension plan investments  8,929,844  - 
Changes in proportion and differences between
   County contributions and proportionate share of
   contributions  6,871,281  2,447,813 
County contributions subsequent to the measure-
   ment date  4,705,682  - 
Total  $  45,980,032  $  6,987,416 

The deferred outflows of resources totaling $4,705,682 resulting from County contributions
subsequent to the measurement date, will be recognized as a reduction of the net pension
liability in the year ended September 30, 2023.  Other amounts reported as deferred
outflows of resources and deferred inflows of resources will be recognized in pension
expense as follows:

Fiscal Year Ending September 30:
Amount

Recognized
 2023  $  8,299,168 
 2024  3,009,496 
 2025 (3,243,552)
 2026  26,190,827 
 2027  466,635 

Thereafter (435,640)
Total  $  34,286,934 
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FRS Investment Plan

Plan Description:  The County contributes to the Investment Plan, a defined contribution
pension plan, for its eligible employees electing to participate in the Investment Plan.  The
Investment Plan is administered by the State Board of Administration (SBA), and is reported
in the SBA’s annual financial statements and in the State of Florida Annual Comprehensive
Financial Report.  As provided in Section 121.4501, Florida Statutes, eligible FRS members
may elect to participate in the Investment Plan in lieu of the FRS defined benefit plan. 
County employees already participating in DROP are not eligible to participate in this
program.

Benefits Provided: Service retirement benefits are based upon the value of the member’s
account upon retirement.  Employers and employee contributions, including amounts
contributed to individual member’s accounts, are defined by law, but the ultimate benefit
depends in part on the performance of investment funds.  Benefit terms, including
contribution requirements, for the Investment Plan are established and may be amended by
the Florida Legislature.  

For all membership classes, employees are immediately vested in their own contributions
and are vested after one year of service for employer contributions and investment
earnings.  Nonvested employer contributions are placed in a suspense account for up to five
years.  If the employee returns to FRS-covered employment within the five year period, the
employee will regain control over his/her account.  If the employee does not return within
the five-year period, the employee will forfeit the accumulated account balance.  For fiscal
year ended September 30, 2022, the information for the amount of forfeitures was
unavailable from the SBA; however, management believes that these amounts, if any,
would be immaterial to the County.

If an accumulated benefit obligation for service credit originally earned under the Pension
Plan is transferred to the Investment Plan, the member must have the years of service
required for Pension Plan vesting (including the service credit represented by the
transferred funds) to be vested for these funds and the earnings on the funds.

After termination and applying to receive benefits, the member may rollover vested funds
to another qualified plan, structure a periodic payment under the Investment Plan, receive
a lump-sum distribution, leave the funds invested for future distribution, or any
combination of these options.  Disability coverage is provided; the member may either
transfer the account balance to the FRS Pension Plan when approved for disability
retirement to receive guaranteed lifetime monthly benefits under the FRS Pension Plan, or
remain in the Investment Plan and rely upon that account balance for retirement income.
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FRS Investment Plan - Continued

Contributions: Cost of administering the Investment Plan, including the FRS Financial
Guidance Program, are funded through an employer contribution of .06% of payroll and by
forfeited benefits of Investment Plan members.  The Investment Plan is funded with the
same employer and employee contribution rates that are based on salary and membership
class as the FRS defined benefit plan. Contributions are directed to individual member
accounts, and the individual members allocate contributions and account balances to
various approved investment choices.

Allocations to the investment member’s accounts during the 2021-2022 fiscal year are based
on a percentage of gross compensation by class as follows:  Regular class 9.30%, Special Risk
class 17.00%, Senior Management Service class 10.67%, and County Elected Officers’ class
14.34%. This includes the employee contribution of 3%.

The County’s Investment Plan contributions and pension expense totaled $3,086,781 for
fiscal year ended September 30, 2022.  Employee contributions totaled $563,548 for the
same period.
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A. Plan Description

On September 23, 2008, the Board of County Commissioners approved resolution number
2008-163, establishing an irrevocable trust (OPEB Trust) to separately identify assets
accumulated to pay OPEB benefits for eligible retirees.  The OPEB Trust includes the Board
of County Commissioners and the five constitutional officers (Clerk of the Circuit Court and
Comptroller, Property Appraiser, Sheriff, Supervisor of Elections, and Tax Collector). The
resolution also established the Board of County Commissioners as trustees of the OPEB Trust
and the authority for the trustees to amend the benefit provisions. 

The OPEB Trust is a single-employer defined benefit plan (OPEB Plan).  The OPEB Plan
subsidizes the cost of health care for employees hired prior to February 1, 2006 and their
eligible dependents according to the provisions of the substantive plan (the plan as
understood by the employer and plan members).  Employees hired on or after February 1,
2006, will not be eligible for any subsidy, regardless of the years of service or Medicare
eligibility.

Active participants as well as retirees are subject to the same benefits and rules.  Retired
employees are permitted to remain covered under the County’s medical and life insurance
plans as long as they pay a premium applicable to the coverage elected.  This conforms to
the minimum required of Florida governmental employers per Florida Statute 112.0801. 
The retiree has the option to continue with the County group health plan or elect Medicare
Advantage Plan.

The implicit rate subsidy applies to health and life insurance coverage since the premiums
charged are based upon a blending of younger active employees and older retired
employees.  Health insurance monthly premiums, effective October 1, 2021, range from
$257 for single coverage Medicare participants to $1,297.50 for family coverage. Life
insurance is available to retirees at a flat rate of $.75 per $1,000 of coverage (to a
maximum of $20,000 until the age of 70).  After 70, the maximum amount of life insurance
is $10,000. 
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NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

A. Plan Description - Continued

The County subsidizes the cost of the health premiums for each retiree based upon their
years of service and employment date (as mentioned above); a 2% discount is given for each
year of service based upon the following table:

Hired Before 2/1/2006
Hired On
 or After
2/1/2006

Retirement 
Date Service Under Age 65

Retiree or Spouse
Medicare Eligible***

Before 1/31/2009**

Less than 15
years

No Subsidy 20% Subsidy*

No Subsidy

At least 15 
years

2% per Year of Service
(maximum of 40%) 

Additional 20% Subsidy
(maximum of 60%)*

On or After
1/31/2009**

Less than 15
years

No Subsidy No Subsidy

At least 15 
years

2% per Year of Service
(maximum of 40%) 

Subsidy Ceases

*Additional Subsidy will be paid to Medicare Eligible retirees regardless of which plan they are
enrolled in (County's medical plan or Medicare Advantage Plan) and regardless of whether they
become Medicare Eligible before or after October 1, 2004.

**Employees who commit by June 1, 2008 to retire before January 31, 2009 will receive subsidy as if
retired before June 1, 2008.

***Effective May 1, 2016 and prospectively, subsidy does not cease until both Retiree and Spouse are
Medicare eligible.
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NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

A. Plan Description - Continued

The OPEB Trust financial statements are reported using the accrual basis of accounting and
are included in the Indian River County Annual Comprehensive Financial Report.  Questions
regarding the OPEB Plan may be directed to the Finance Director.

At October 1, 2021, the date of the latest actuarial valuation, plan participation consisted
of:

Active participants 1,565 
Retired participants    543

Total participants 2,108

There are two classes of participants at October 1, 2021:

Regular and senior management 1,357
Special risk    751

Total participants 2,108

The average employer’s contribution was $719 per employee, approximately 1.13% of
current payroll.  Financial statements for the OPEB Trust are included in this report and can
be found on pages 46-47. A separate, stand-alone financial report is not issued by the
County.  The OPEB Trust investments can be found in Note 3D.

B. Contributions and Funding Policy 

The Board of County Commissioners, in concert with the OPEB Board of Trustees, has the
authority to establish and amend the funding policy of the OPEB Plan.  The OPEB Trust is
advance funded by the County. For the year ended September 30, 2022 the County
contributed $1.1 million to the qualifying OPEB Trust.  Plan members benefit payments
totaled $3.1 million.  The County anticipates that the OPEB liability will be liquidated in
the following manner: General Fund 53 percent, Emergency Services District Fund 31
percent, Enterprise Funds 7 percent, Internal Service Funds 1 percent, and the remaining 8
percent is by the Other Governmental Funds.  It is the County’s policy to base future OPEB
Trust contributions on the annual required contribution (ARC) in subsequent annual
actuarial reports.  Custodial and individual fund administrative fees are paid from the
portfolio dividend and interest income.

102



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

C. Net OPEB Liability

The County's net OPEB liability was measured as of October 1, 2021 and the total OPEB
liability used to calculate the net OPEB liability was determined by an actuarial valuation as
of that date. Roll-forward reports were completed at fiscal year-end. The components of
the net OPEB liability of the County at September 30, 2022, were as follows:

Total OPEB liability $  34,934,061
Plan fiduciary net position   (28,937,442)
County's net OPEB liability $   5,996,619

Plan fiduciary net position as a percentage of the total
OPEB liability  82.83%

D. Actuarial Methods and Assumptions

The total OPEB liability was determined by an actuarial valuation as of October 1, 2021,
using the following actuarial assumptions, applied to all periods included in the
measurement, unless otherwise specified:  

Methods and Assumptions Used to Determine Net OPEB Liability:

Actuarial Cost Method Entry age normal

Inflation 2.25%

Discount Rate 6.00%

Salary Increases 3.4% to 7.8%, including inflation, varies by plan type
and years of service.

Retirement Age Experience-based table of rates that are specific to
the plan and type of eligibility condition.

Mortality Mortality tables used in the July 1, 2020 actuarial
valuation of the Florida Retirement System. They 
are based on the results of a statewide experience
study covering the period 2013 through 2018. 
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NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

D. Actuarial Methods and Assumptions - Continued

Healthcare Cost Trend Rates Based on the Getzen Model, with trend
starting at 6.0% and gradually decreasing to
an ultimate trend rate of 3.75%.

Aging Factors Based on the 2013 SOA Study "Health Care
Costs - From Birth to Death".

Expenses Investment expenses are net of the investment
returns; Administrative expenses are included in the 
per capita health costs.

Other Information:

Notes There were no benefit changes during the year.

E.     Discount Rate 

Calculation of the Single Discount Rate

GASB Statement No. 74 includes a specific requirement for the discount rate that is used
for the purpose of the measurement of the Total OPEB Liability. This rate considers the
ability of the fund to meet benefit obligations in the future. To make this determination,
employer contributions, employee contributions, benefit payments, expenses and
investment returns are projected into the future. The Plan Net Position (assets) in future
years can then be determined and compared to its obligation to make benefit payments in
those years. As long as assets are projected to be on hand in a future year, the assumed
valuation discount rate is used. In years where assets are not projected to be sufficient to
meet benefit payments, the use of a municipal bond rate is required, as described in the
following paragraph.

104



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

E.      Discount Rate - Continued

Calculation of the Single Discount Rate - Continued

The Single Discount Rate (SDR) is equivalent to applying these two rates to the benefits that
are projected to be paid during the different time periods. The SDR reflects (1) the
long-term expected rate of return on OPEB Plan investments (during the period in which
the fiduciary net position is projected to be sufficient to pay benefits) and (2) tax-exempt
municipal bond rate based on an index of 20-year general obligation bonds with an average
AA credit rating as of the measurement date (to the extent that the contributions for use
with the long-term expected rate of return are not met).

For the purpose of this valuation the expected rate of return on OPEB Plan investments is
6.00%, the municipal bond rate is 4.40%; and the resulting SDR is 6.00%.  The County has
adopted a broadly diversified investment portfolio composition consisting of equity, debt,
and cash.  Asset allocations are divided between short-term and long-term investments. 
Short-term asset allocations include cash and investments with maturities of 180 days or
less.  Long-term asset allocations range from 0-60% for equities, 0-60% for fixed income
securities, and 0-100% for cash.

The County has a policy and a track record of depositing the full amount of the Actuarially
Determined Contribution developed under the Entry Age Method. Consequently, the plan's
fiduciary net position is projected to be sufficient to pay benefits and the resulting SDR is
6.00%.

F. Sensitivity of Net OPEB Liability

Regarding the sensitivity of the net OPEB liability to changes in the SDR, the following
presents the plan's net OPEB liability, calculated using a SDR of 6.00%, as well as what the
plan's net OPEB liability would be if it were calculated using a SDR that is 1% lower or 1%
higher:

Sensitivity of Net OPEB Liability

to the Single Discount Rate Assumption

Current Single Discount

1% Decrease Rate Assumption 1% Increase

(5.00%) (6.00%) (7.00%)
 $ 8,455,562  $ 5,996,619  $ 3,770,685 
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NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

F.      Sensitivity of Net OPEB Liability - Continued

Regarding the sensitivity of the net OPEB liability to changes in the healthcare cost trend
rates, the following presents the plan's net OPEB liability, calculated using the assumed
trend rates as well as what the plan's net OPEB liability would be if it were calculated using
a trend rate that is 1% lower or 1% higher:

Sensitivity of Net OPEB Liability
to the Healthcare Cost Trend Rate Assumption

Current Healthcare Cost
1% Decrease Trend Rate Assumption 1% Increase

(5.0% down to 2.75%) (6.0% down to 3.75%) (7.0% down to 4.75%)
 $ 3,341,331  $ 5,996,619  $ 9,044,354 

G. Changes in the Net OPEB Liability

Increase (Decrease)
Plan

Total OPEB Fiduciary Net OPEB
Liability Net Position Liability 

(a) (b) (a) - (b)
Balances at 9/30/2021  $  33,902,412  $  35,276,379  $ (1,373,967)
Changes for the year:
      Service cost  631,763  -  631,763 
      Interest  1,980,301  -  1,980,301 
      Contributions - employer  -  1,111,473 (1,111,473)
      Net investment loss  - (4,392,095)  4,392,095 
      Experience  72,372  -  72,372 
      Assumptions  1,405,528  -  1,405,528 
      Benefit payments (3,058,315) (3,058,315)  - 
             Net changes  1,031,649 (6,338,937)  7,370,586 
Balances at 9/30/2022  $  34,934,061  $  28,937,442  $  5,996,619 
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NOTE 15 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

H. OPEB Expense and Deferred Outflows and Inflows of Resources Related to OPEB

For the year ended September 30, 2022, the County recognized OPEB expense of $650,020.
At September 30, 2022, the County reported deferred outflows of resources and deferred
inflows of resources related to OPEB from the following sources:

Deferred Deferred
Outflows of Inflows of

Description Resources Resources

Differences between expected and actual experience  $  3,215,950  $  - 

Changes of assumptions  917,545  6,345,919 

Net difference between projected and actual earnings on

   OPEB plan investments  3,600,616  - 

 $  7,734,111  $  6,345,919 

Amounts reported as deferred outflows of resources and deferred inflows of resources
related to OPEB will be recognized in OPEB expense as follows:

Year Ending
September 30

Net Deferred Outflows
of Resources

2023  $  46,648 
2024 (97,836)
2025  41,995 
2026  516,805 
2027  247,126 

Thereafter  633,454 
   Total  $  1,388,192 
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NOTE 16 - LEASES 

A. Lessee

The County is involved in multiple agreements as a lessee that qualify as long-term lease
agreements.  These agreements qualify as intangible, right-to-use assets and not financed
purchases, as the County will not own the assets at the end of the contract term and the
noncancelable term of the agreements surpass one year.  Below is a summary of the nature
of those agreements. 

Remaining Term
Asset Type of Agreements

Airport Land 29 years
Copiers 5 years
Mail Machines 5 years
Backup Computer System 18 months
Office Space 42 months

The assets acquired through the leases are summarized as follows:

Land  $  604,295 
Buildings  449,713 
Equipment  176,947 
Less accumulated amortization (248,320)
Net book value  $  982,635 

The net present value of future minimum payments as of September 30, 2022 was as follows:

Year Ended Principal Interest
 2023  $  188,973  $  21,573 
 2024  125,555  16,874 
 2025  92,543  13,961 
 2026  54,074  11,821 
 2027  25,648  10,544 

2028-2032  87,139  46,677 
2033-2037  96,329  37,487 
2038-2042  106,456  27,360 
2043-2047  117,647  16,169 
2048-2051  102,961  4,092 

Totals  $  997,325  $  206,558 
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A. Lessee - Continued

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning Ending Due Within
Balance* Additions Deductions Balance One Year

Leases payable  $  567,429  $  663,526  $ (233,630)  $  997,325  $  188,973 

*The County implemented the provisions of GASB Statement No. 87, Leases, in the current
year.  In accordance with the Statement, leases payable have been added to the beginning
balances shown above and a corresponding lease asset has been recorded for the same
amount.

B. Lessor

The County is involved in multiple agreements as lessor that qualify as long-term lease
agreements. These agreements qualify as long-term lease agreements as the County will
not surrender control of the asset at the end of the term and the noncancelable term of the
agreements surpass one year.  Below is a summary of those agreements. Total lease
revenue for the year ended September 30, 2022 was $698,482.

Remaining Term
Asset Type of Agreements

Land 24 years
Buildings 5 years

Leases receivable activity for the year ended September 30, 2022, was as follows:

Beginning Balance Additions Deductions Ending Balance
Leases receivable  $  2,975,174  $  65,410  $ (330,046)  $  2,710,538 

The County is involved in an agreement for leasing of the snack bar at the golf course. The
monthly rent is calculated as a percentage of monthly sales.  Total lease revenue, for this
lease only, for the year ended September 30, 2022 was $44,177.  The current agreement
will end on March 31, 2024 if not renewed before then.

109



Indian River County, Florida
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 17 - FUND BALANCE

GASB Statement 54, Fund Balance Reporting and Governmental Funds Type Definitions,
requires the fund balance for governmental funds to be reported in classifications that
comprise a hierarchy based primarily on the extent to which the government is bound to
honor constraints on the specific purposes for which amounts in those funds can be spent.

A. Categories

There are five categories of fund balance for governmental funds under Statement 54:

Nonspendable – Amounts that cannot be spent because they are not in spendable form or
are legally or contractually required to remain intact.

Restricted – Use of these resources is based on the constraints imposed externally by
creditors, grantors, contributors, or laws and regulations of other governments; or imposed
by law through constitutional provisions or enabling legislation.

Committed – Amounts whose use is constrained by the approval of a County ordinance by
the Board of County Commissioners.  This category also includes existing resources on hand
to satisfy the obligations that arise from contractual obligations entered into by the Board
of County Commissioners.

Assigned – The Board of County Commissioners is the governing body authorized to assign
fund balance amounts to be used for specific purposes.  This assignment is done through
the budget approval and amendment process. Amounts appropriated to eliminate a
budgetary deficit in a subsequent year are reported in this category as well.

Unassigned – Residual amounts in the general fund that do not meet any of the other fund
balance classifications.

B. Fund Balance Policy

On September 21, 2010, the County approved a Fund Balance and Reserve Policy that set
forth the following reserves of fund balance in the General, Transportation, and Emergency
Services District Funds:

Emergency/Disaster Relief Reserve – A balance of no less than 5% of budgeted operating
expenditures for the current fiscal year will be reserved only for the purpose of responding
to natural and man-made disasters.  Disasters include: hurricanes, tropical storms, floods,
wildfires, or terrorist activities.  These funds can only be used to respond and provide relief
after such a disaster.  Funds will be replenished over a five-year period after the
completion of the recovery from the disaster. 
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NOTE 17 - FUND BALANCE – Continued

B. Fund Balance Policy - Continued

Budget Stabilization Reserve – A balance of no less than 5% of budgeted operating
expenditures for the current fiscal year will be reserved only for the purpose of revenue
declines or unfunded mandates from the state and federal governments.  Funds utilized due
to revenue declines will be replenished over a five-year period.  Funds utilized for
unfunded mandates or unanticipated expenditures cannot be used for more than a
three-year period and must be replenished within five-years after the three-year period.

At September 30, 2022, reserve amounts for those funds were:

Budget
Disaster Relief Stabilization Total

General Fund  $  8,250,000  $  8,250,000  $  16,500,000 
Transportation Fund  1,000,000  1,000,000  2,000,000 
Emergency Services District Fund  2,600,000  2,600,000  5,200,000 

Total  $  11,850,000  $  11,850,000  $  23,700,000 

The General Fund reserves are included in the unassigned fund balance on the balance
sheet. The Transportation Fund reserves are included in the assigned fund balance and the
Emergency Services District Fund reserves are included in the restricted fund balance on
the balance sheet.  Emergency/Disaster Relief and Budget Stabilization Reserve amounts
may only be revised by the Board of County Commissioners.  

Minimum Fund Balance - The approved fund balance policy dictates the County’s attempt
to maintain a minimum fund balance in the General, Transportation, and Emergency
Services District funds of 20% of budgeted annual operating expenditures. The minimum
fund balance level may be revised by the County Administrator or his designee.

C. Spending Hierarchy

For all governmental funds, when restricted, committed, assigned, and unassigned fund
balances are combined in a fund, qualified expenditures are paid first from restricted or
committed fund balance, as appropriate, then assigned and finally unassigned fund
balances.
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NOTE 17 - FUND BALANCE – Continued

D. Fund Balance Deficit

At September 30, 2022, the Beach Restoration Fund, a major governmental fund, had a
deficit in fund balance of $5,841,494.  The CDBG Neighborhood Stabilization Program Fund
and the Metropolitan Planning Organization Fund, both nonmajor governmental funds, had
a deficit in fund balance of $49,747 and $9,641 respectively.  These fund balance deficits
will be eliminated by grant proceeds in fiscal year 2023. 

NOTE 18 – NET POSITION

A. Net Position Restricted by Enabling Legislation

The government-wide statement of net position for the primary government reports
$196,881,031 of restricted net position, of which $98,958,790 is restricted by enabling
legislation.

NOTE 19 - RISK MANAGEMENT

General Liability, Property, Worker’s Compensation and Medical

The County is exposed to various risks of loss related to torts, theft of, damage to and
destruction of assets, errors or omissions, injuries to employees, and natural disasters.  The
County established a Self Insurance Fund (an internal service fund) to account for and
finance its uninsured risk of loss.  Under this program, the Self Insurance Fund provides
coverage up to the retention amounts listed below:

10/01/2020 to 10/01/2017 to 
9/30/2022 9/30/2020

Worker’s Compensation  $  650,000  $  650,000 
General Liability  200,000  200,000 
Auto Liability  200,000  200,000 
Property Damage  100,000  200,000 
Error or Omissions  200,000  200,000 
Cyber  100,000  - 
Annual Aggregate  4,000,000  2,000,000 

The annual aggregate reported is for the general liability, auto liability, and errors or
omissions coverages.
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Year Ended September 30, 2022

NOTE 19 - RISK MANAGEMENT - Continued

General Liability, Property, Worker’s Compensation and Medical - Continued
All departments of the County participate in the program. Payments are made by various
funds to the Self Insurance Fund based on past experience and actual estimates of the
amounts needed to pay current year claims. The County purchases excess insurance to
cover claims in excess of the amounts listed above. There is a 5% deductible per location
for property damages arising due to a hurricane under the reinsurance policy.  

The County is also self insured for medical claims covering employees and their eligible
dependents.  As required by Section 112.081, Florida Statutes, retirees and their eligible
dependents are provided the same health care coverage as is offered to active employees;
however, the retirees are responsible for payment of the premiums.  Medical claims are
paid from premiums contributed by employees, retirees and by the County.  Premiums and
contributions are determined by projected claims based on historical and actuarial
experience. The self insurance medical plan assumes all risk for claims, other than worker’s
compensation, up to $300,000 per occurrence.  

The claims liability of $10,361,233 reported at September 30, 2022, is based on the
requirements of generally accepted governmental accounting standards, which require that
a liability for claims be reported if information prior to the issuance of the financial
statements indicates that it is probable that a liability has been incurred at the date of the
financial statements, and the amount of the loss can be reasonably estimated.  Estimates
for claims incurred but not reported are actuarially determined and recorded.  Based on
the actuary’s report, $3,292,000 will be liquidated over the next twelve months.

Changes in the fund’s claim liability amount during the current and prior three fiscal years
are as follows:

Balance at Claims Balance
Fiscal Year and Changes Claims at Fiscal
Beginning in Estimates Payments  Year End

2018-2019  $  8,439,000  $  25,995,950  $ (26,180,950)  $  8,254,000 
2019-2020  8,254,000  23,627,530 (23,937,530)  7,944,000 
2020-2021  7,944,000  29,700,049 (28,234,444)  9,409,605 
2021-2022  9,409,605  23,325,116 (22,373,488)  10,361,233 

Included in the charges to other funds is an amount to fund future catastrophic losses not
actuarially determined and at September 30, 2022, unrestricted net position of $25,187,256
has been designated for this purpose. 
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Year Ended September 30, 2022

NOTE 20 - COMMITMENTS AND CONTINGENCIES

A. Litigation

Various suits and claims are currently pending against the County.  It is impossible for the
County to accurately quantify the exposure involved given the jury’s latitude in assessing
compensatory and punitive damages, and the court’s latitude in awarding attorney’s fees. 
The County intends to vigorously defend against these lawsuits and believes it has a good
chance of prevailing on their merits.  The County is contingently liable with respect to
lawsuits and other claims incidental to the ordinary course of its operations. In the opinion
of management and based on the advice of legal counsel, the ultimate disposition of
lawsuits will not have a material adverse effect on the financial position of the County.

B. Contracts and Other Commitments

The County has various contracts and commitments outstanding at September 30, 2022.  In
the General Fund, contracts are for janitorial services, beach park landscape and custodial
maintenance, legislative consulting services and external auditing services.  In the Special
Revenue Funds, contracts include resurfacing from 53rd Street to the Merrill Barber Bridge,
beach profile surveys and monitoring, 6th Avenue pavement reclamation and resurfacing,
several conservation area improvements as well as a variety of other road paving and
drainage projects.  In the Capital Projects Fund, contracts are for intersection
improvements at State Road 60 and 43rd Avenue, 66th Avenue roadway improvements from
49th to 69th Street, Moorhen Marsh Low Energy Aquatic Plant System, and several sidewalk
and road improvement projects throughout the County.  In the Enterprise Funds, contracts
are for golf course maintenance, South County Water Treatment Plant improvements,
Countywide meter replacement program, Roseland elevated storage tank conversion, pump
station and water transmission main, North County Water and Sewer Project Phase II, and
various other water and sewer projects. In the Internal Service Funds, contracts are for
benefit administration services and GIS aerial imagery.
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NOTE 20 - COMMITMENTS AND CONTINGENCIES - Continued

A summary of these projects at September 30, 2022, is as follows:

Remaining
Total Total Paid as of Balance at

Contract Price September 30, 2022 September 30, 2022

General  $  1,912,359  $ (607,200)  $  1,305,159 
Special Revenue  24,334,287 (8,172,902)  16,161,385 
Capital Projects  76,185,705 (45,677,368)  30,508,337 
Enterprise  36,396,473 (18,350,064)  18,046,409 
Internal Service  577,950 (157,000)  420,950 
Total  $  139,406,774  $ (72,964,534)  $  66,442,240 

C. Grants

Amounts received or receivable from grantor agencies are subject to audit and adjustment
by grantor agencies. If any expenditures are disallowed as a result of these audits, the
claims for reimbursement to the grantor agency would become a liability of the County. In
the opinion of management, any such adjustments would not be significant.

NOTE 21 - SUBSEQUENT EVENTS

On November 8, 2022, a referendum was approved by County voters to issue up to
$50,000,000 in general obligation bonds for the purchase and preservation of
environmentally sensitive lands within the County.  It is anticipated that debt issuance will
occur in fiscal year 2023, with debt payments to begin in fiscal year 2024.
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Schedule of the County's Proportionate Share of the Net Pension Liability
Florida Retirement System (FRS) Defined Benefit Pension Plan

County's
Proportionate FRS Plan

County's County's Share of the Fiduciary Net
Plan Sponsor Proportion Proportionate FRS Net Pension Position as a

Fiscal Year Measurement of the FRS Share of the County's Liability as a Percentage of
Ending Date Net Pension FRS Net Pension Covered Percentage of Total Pension

September 30, June 30, Liability Liability Payroll Covered Payroll Liability
2022 2022 0.3618%  $  134,613,856  $  79,919,767 168.43% 82.89%
2021 2021 0.3543%  $  26,765,303  $  76,213,600 35.12% 96.40%
2020 2020 0.3622%  $  156,966,332  $  71,329,133 220.06% 78.85%
2019 2019 0.3499%  $  120,518,805  $  68,038,591 177.13% 82.61%
2018 2018 0.3461%  $  104,240,729  $  65,771,799 158.49% 84.26%
2017 2017 0.3484%  $  103,046,280  $  64,801,659 159.02% 83.89%
 2016  2016 0.3356%  $  84,737,012  $  60,358,527 140.39% 84.88%
2015 2015 0.3067%  $  39,616,455  $  57,879,163 68.45% 92.00%
2014 2014 0.3018%  $  18,416,343  $  55,095,601 33.43% 96.09%

Schedule of the County's Proportionate Share of the Net Pension Liability
Retiree Health Insurance Subsidy (HIS) Program Defined Benefit Pension Plan

County's
Proportionate HIS Plan

County's County's Share of the Fiduciary Net
Plan Sponsor Proportion Proportionate HIS Net Pension Position as a

Fiscal Year Measurement of the HIS Share of the County's Liability as a Percentage of
Ending Date Net Pension HIS Net Pension Covered Percentage of Total Pension

September 30, June 30, Liability Liability Payroll Covered Payroll Liability
2022 2022 0.2694%  $  28,533,117  $  98,236,706 29.04% 4.81%
2021 2021 0.2621%  $  32,150,250  $  92,838,069 34.63% 3.56%
2020 2020 0.2479%  $  30,268,499  $  86,079,134 35.16% 3.00%
2019 2019 0.2428%  $  27,171,124  $  81,262,395 33.44% 2.63%
2018 2018 0.2397%  $  25,374,133  $  78,355,087 32.39% 2.15%
2017 2017 0.2374%  $  25,383,666  $  75,720,001 33.52% 1.64%
2016 2016 0.2281%  $  26,578,559  $  70,444,190 37.73% 0.97%
2015 2015 0.2232%  $  22,760,252  $  67,812,302 33.56% 0.50%
2014 2014 0.2186%  $  20,441,863  $  64,984,255 31.46% 0.99%

The County implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015, including a
restatement as of September 30, 2014.  Information for prior years is not available.  This schedule is being built
prospectively. Ultimately, 10 years of data will be presented.

Information on the above defined benefit pension plan's annual money-weighted rate of return on pension plan
investments can be obtained in a separately issued report.  Information may also be requested by calling the
Florida Department of Management Services at (844) 377-1888 or online at frs.myflorida.com, click on
publications, then annual reports.
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Schedule of the County's Contributions
Florida Retirement System (FRS) Defined Benefit Pension Plan

FRS FRS Contributions FRS
Fiscal Year Contractually in Relation to the Contribution County's FRS Contributions

Ending Required Contractually Deficiency Covered as a Percentage of
September 30, Contribution Required Contribution (Excess) Payroll Covered Payroll

 2022  $  15,947,661  $  15,947,661  $  -  $  81,482,300 19.57%
 2021  $  14,077,715  $  14,077,715  $  -  $  77,571,484 18.15%
 2020  $  12,325,839  $  12,325,839  $  -  $  71,928,506 17.14%
 2019  $  11,186,468  $  11,186,468  $  -  $  69,181,344 16.17%
 2018  $  10,011,292  $  10,011,292  $  -  $  65,642,971 15.26%
 2017  $  9,099,495  $  9,099,495  $  -  $  64,835,532 14.03%
 2016  $  8,660,907  $  8,660,907  $  -  $  61,851,481 14.01%
 2015  $  7,503,166  $  7,503,166  $  -  $  57,717,461 13.00%
 2014  $  6,760,058  $  6,760,058  $  -  $  56,156,975 11.94%

Schedule of the County's Contributions
Retiree Health Insurance Subsidy (HIS) Program Defined Benefit Pension Plan

HIS HIS Contributions HIS
Fiscal Year Contractually in Relation to the Contribution County's HIS Contributions

Ending Required Contractually Deficiency Covered as a Percentage of
September 30, Contribution Required Contribution (Excess) Payroll Covered Payroll

2022  $  1,661,617  $  1,661,617  $  -  $  100,277,283 1.66%
2021  $  1,572,285  $  1,572,285  $  -  $  94,783,079 1.66%
2020  $  1,444,839  $  1,444,839  $  -  $  87,086,582 1.66%
2019  $  1,373,064  $  1,373,064  $  -  $  82,736,898 1.66%
2018  $  1,299,514  $  1,299,514  $  -  $  78,304,866 1.66%
2017  $  1,262,482  $  1,262,482  $  -  $  76,071,289 1.66%
 2016  $  1,198,477  $  1,198,477  $  -  $  72,247,706 1.66%
 2015  $  918,200  $  918,200  $  -  $  67,455,498 1.36%
 2014  $  782,940  $  782,940  $  -  $  66,229,010 1.18%

The County implemented GASB Statement No. 68 for the fiscal year ended September 30, 2015, including a
restatement as of September 30, 2014.  Information for prior years is not available.  This schedule is being built
prospectively. Ultimately, 10 years of data will be presented.
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Fiscal Year Ended September 30, 2022

Schedules of Changes in Net OPEB Liability and Related Ratios

Fiscal year ending September 30,  2022  2021  2020 

Total OPEB liability
Service cost  $  631,763  $  623,279  $  638,013 
Interest on the total OPEB liability  1,980,301  1,997,034  1,953,393 
Difference between expected 
   and actual experience  72,372  -  2,869,333 
Changes of assumptions and other inputs  1,405,528  - (2,051,215)
Benefit payments (3,058,315) (2,757,044) (2,577,846)
Net change in total OPEB liability  1,031,649 (136,731)  831,678 

Total OPEB liability - beginning  33,902,412  34,039,143  33,207,465 
Total OPEB liability - ending (a)  $  34,934,061  $  33,902,412  $  34,039,143 

Plan fiduciary net position
Employer contributions  $  1,111,473  $  1,095,455  $  2,206,025 
OPEB plan net investment income (loss) (4,392,095)  4,283,465  2,518,479 
Benefit payments (3,058,315) (2,757,044) (2,577,846)
Net change in plan fiduciary net position (6,338,937)  2,621,876  2,146,658 

Plan fiduciary net position - beginning  35,276,379  32,654,503  30,507,845 
Plan fiduciary net position - ending (b)  $  28,937,442  $  35,276,379  $  32,654,503 

Net OPEB liability(asset)- ending (a)-(b)  $  5,996,619  $ (1,373,967)  $  1,384,640 

Plan fiduciary net position as a percentage
   of total OPEB liability 82.83% 104.05% 95.93%
Covered payroll*  $  98,252,603  $  97,844,181  $  88,630,805 
Net OPEB liability as a percentage
   of covered payroll 6.10% (1.40)% 1.56%

Notes to Schedule:
Covered-employee payroll presented above is an estimate based on the data submitted for the 
valuation.  GASB Statement 75 defined covered-employee payroll as the payroll of employees
that are provided with OPEB through the OPEB Plan, including employees terminated during 
the measurement period (fiscal year ended September 30, 2022).

GASB 74 was implemented in fiscal year 2017. This schedule is being built prospectively.
Ultimately, 10 years of data will be presented.
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 2019  2018  2017 

 $  528,585  $  498,665  $  673,067 
 1,943,022  2,443,943  2,405,638 

 -  2,762,722  - 
 - (11,946,117)  - 

(2,238,521) (2,037,101) (2,494,672)
 233,086 (8,277,888)  584,033 

 32,974,379  41,252,267  40,668,234 
 $  33,207,465  $  32,974,379  $  41,252,267 

 $  2,178,500  $  2,461,947  $  2,274,341 
 1,047,018  1,425,540  2,387,483 
(2,238,521) (2,037,101) (2,494,672)

 986,997  1,850,386  2,167,152 

 29,520,848  27,670,462  25,503,310 
 $  30,507,845  $  29,520,848  $  27,670,462 

 $  2,699,620  $  3,453,531  $  13,581,805 

91.87% 89.53% 67.08%
 $  82,697,197  $  80,387,008  $  77,080,800 

3.26% 4.30% 17.62%
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For the Year Ended September 30, 2022

Schedule of OPEB Contributions

FY Ending
September 30,

Actuarially
Determined
Contribution

Actual
Contribution

Contribution
Deficiency
(Excess)

Covered
Payroll

Actual
Contribution

as a % of
Covered Payroll

 2022  $  927,450  $  1,111,473  $ (184,023)  $  98,252,603 1.13%
 2021  $  1,049,479  $  1,095,455  $ (45,976)  $  97,844,181 1.12%
 2020  $  1,005,952  $  2,206,025  $ (1,200,073)  $  88,630,805 2.49%
 2019  $  1,107,134  $  2,178,500  $ (1,071,366)  $  82,697,197 2.63%
 2018  $  1,061,118  $  2,461,947  $ (1,400,829)  $  80,387,008 3.06%
 2017  $  2,583,447  $  2,274,341  $  309,106  $  77,080,800 2.95%

Note: GASB 74 was implemented in fiscal year 2017.  This schedule is being built prospectively. Ultimately, 10 years of data
          will be presented. 

120



Indian River County, Florida
Required Supplementary Information

For the Year Ended September 30, 2022

Notes to Schedule of OPEB Contributions

 
Valuation Date: 10/1/2021
Notes Actuarially determined contribution rates are calculated as of October 1, the

beginning of the fiscal year preceding the year in which contributions are
reported.

Methods and Assumptions Used to Determine Contribution Rates:

Actuarial Cost Method Entry Age Normal
Amortization Method Level Percentage of Payroll, Closed
Remaining Amortization Period 6 years
Asset Valuation Method Market Value
Inflation 2.25%
Salary Increases 3.4% to 7.8%, including inflation; varies by plan type and years of service.
Investment Rate of Return 6.00%
Retirement Age Experience-based table of rates that are specific to the plan and type of

eligibility condition.
Mortality Mortality tables used in July 1, 2020 actuarial valuation of the Florida

Retirement System. They are based on the results of a statewide experience
study covering the period 2013 to 2018 and include generational projections.

Health Care Trend Rates Based on the Getzen Model, with trend starting at 6.0% and gradually decreasing
to an ultimate trend rate of 3.75%.

Aging factors Based on the 2013 SOA Study "Health Care Costs - From Birth to Death". See Section C
of the October 1, 2021, Actuarial Valuation Report dated March 16, 2022.

Expenses Investment expenses are net of the investment returns;
Administrative expenses are included in the per capita health costs.

Other Information:
Notes There were no benefit changes during the year.
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Schedule of OPEB Investment Returns Multiyear

FY Ending
September 30,

Annual
Return*

 2022 (12.27)%
 2021 12.93%
 2020 7.99%
 2019 3.45%
 2018 4.95%
 2017 9.00%

*Annual money-weighted rate of return, net of
investment expenses.

Note: GASB 74 was implemented in fiscal year 2017.  This schedule is being built prospectively.  Ultimately, 10 years of
data will be presented.
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NONMAJOR GOVERNMENTAL FUNDS

SPECIAL REVENUE FUNDS

Court Services- To account for the collection of court facility surcharges,
additional court costs, and recording fees. Expenditures
are for court technology, court services, and improvements
made to court facilities.

Section 8 Rental Assistance- To account for the provision of rental assistance for low
income housing. Financing is provided by grants from the
U.S. Department of Housing and Urban Development.

Secondary Roads Construction- To account for the expenditures of road and bridge
construction, roadway, bridge and right-of-way
maintenance and drainage, and related administrative
costs.  Financing is provided by collections of the local
option gas tax.

Transportation- To account for the expenditures incurred for the
maintenance and repair of County roads.  Financing is
provided by the 5th and 6th cent gas taxes, county gas tax,
and transfers from the General Fund.

Special Law Enforcement- To account for expenditures of law enforcement
equipment. Financing is provided by confiscation of monies
and property in accordance with Section 932.704 of the
Florida Statutes.

Tree Ordinance Fines- To account for fines assessed against individuals for illegal
removal of protected trees. Funds are used for park
improvements.

Tourist Development- To account for the proceeds from the levy of a local option
Tourist Development tax. Funds are used to attract tourism
trade and for the benefit of County residents.
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911 Surcharge- To account for the receipt of the 911 surcharge collected
on phone bills.  Monies are used to pay the operating costs
of the 911 Emergency Center.

Drug Abuse- To account for the collection of fines on criminal drug
cases. Monies are used for drug prevention and education
programs.

State Housing Initiatives
Partnership- To account for State funds distributed under the State

Housing Initiatives Partnership Act. The purpose of this
program is to provide for the creation and preservation of
affordable housing. Funds are provided by the documentary

stamp taxes.

Metropolitan Planning Organization- To account for expenditures incurred for planning
community transportation in the County. Financing is
provided by grants.

Native Uplands Land Acquisition- To account for expenditures related to the acquisition of
native habitat preserve areas and for the management of
such lands. Funding is provided by developers of property
who pay to mitigate native uplands destruction where
native upland plant communities will be destroyed.

CDBG Neighborhood Stabilization 
Program- To account for the proceeds from the Community

Development Block Grant.  The purpose of this grant is to
provide neighborhood stabilization through resale and
rental of housing units purchased by the grant funds.

Florida Boating Improvement Program- To account for boat registration fees which may be used
for providing recreational channel marking, public
launching facilities, and other boating-related activities.

Disabled Access Program- To account for fines assessed against individuals for illegal
use of handicapped parking spaces.
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Federal/State Grants- To account for revenues and expenditures of various grants
from Federal and State agencies.

Traffic Education Program- To account for the proceeds of an additional $3 add-on to
traffic fines authorized by County Ordinance. Proceeds
must be used for traffic education programs.

CARES Act and COVID-19
Response- The CARES (Coronavirus Aid, Relief, and Economic Security)

Act and COVID-19 Reponse Fund accounts for expenditures
incurred for recovery from the health and economic
impacts from COVID-19.  Funding is provided from the
CARES Act stimulus package and other County
appropriations.

Land Acquisition- To account for expenditures incurred in the purchase of
environmentally sensitive land, preservation of water
sources, historic sites and agricultural lands. Financing is
provided by bond proceeds and state grants.

East Gifford Stormwater- To account for expenditures of funds for stormwater
improvements in the East Gifford Watershed.  Funds are
provided by non-ad valorem taxes.

Vero Lakes Estates- To account for the expenditure of funds to improve roads
in the Vero Lakes Estates subdivision. Funds are provided
by the levying of special assessments.

Jackie Robinson Training
Complex Reserve- To provide additional improvements to the Jackie Robinson

Training Complex per a lease agreement. Funds are
provided from tourist tax and one-cent sales tax.

Clerk Special Revenue- To account for the proceeds from a special recording fee
to be used for computer linkage and modernizing the Clerk
of the Circuit Court and Comptroller’s public records
system.

Sheriff Special Revenue- To account for the expenditure of grants, fines, and
restricted revenues received by the Sheriff.
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Street Lighting Districts- To account for the costs of providing street lights.
Financing is provided by the levying of special assessments.

CDBG Neighborhood Stabilization 
Program 3 Grant (NSP3)- To account for the proceeds from the Community

Development Block Neighborhood Stabilization Program 3
Grant.  The purpose of this grant is to provide
neighborhood stabilization through resale of housing units
purchased with the grant funds.

DEBT SERVICE FUNDS

Spring Training Facility Bonds- To account for the accumulation of State assistance monies
pledged to pay the principal, interest, and fiscal charges
on the Spring Training Facility Bonds.

MAJOR CAPITAL PROJECTS FUND

Optional Sales Tax- To account for revenues generated by the local option one

cent sales tax. Monies are used for various capital projects.

127



Indian River County, Florida
Combining Balance Sheet

Nonmajor Governmental Funds
September 30, 2022

Special Revenue

Court
Services Fund

Section 8 Rental
Assistance

Secondary Roads
Construction Transportation

ASSETS
Cash and investments $ 479,516 $ 373,421 $ 12,062,349 $ 12,361,684
Accounts and leases receivable - 2,031 - 1,872
Special assessments receivable - - - 134,355
Due from other funds - - - -
Due from other governments - 303 858,127 360,118
Interest receivable 346 - 12,543 134,728
Inventories - - - -
Prepaids and other assets - 6,444 38,203 21,856

Total Assets $ 479,862 $ 382,199 $ 12,971,222 $ 13,014,613

LIABILITIES
Accounts payable $ 48,920 $ 13,394 $ 215,356 $ 337,068
Retainage payable - - 42,029 -
Due to other funds - - - -
Due to other governments - - - -
Unearned revenues - 34,013 - -
Other deposits - - 3,254,053 -

Total Liabilities 48,920 47,407 3,511,438 337,068

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - special assessments - - - 256,294
Unavailable revenue - state and federal grants - - 499,046 71,386
Unavailable revenue - investment interest 177 - 6,431 6,556
Deferred inflows related to leases - - - -

Total Deferred Inflows of Resources 177 - 505,477 334,236

FUND BALANCES
Nonspendable:

Inventories - - - -
Prepaid items - 6,444 38,203 21,856

Restricted for:
Transportation/road improvements - - 8,916,104 -
Court-related costs and improvements 430,765 - - -
Housing assistance - 328,348 - -
Law enforcement/public safety - - - -
Tourism-related activities - - - -
Boating related projects - - - -
Land acquisition - - - -
Stormwater/street lighting/special assessments - - - -
Debt service - - - -
Jackie Robinson Training Complex improvements - - - -

Committed to:
Environmental conservation/preservation - - - -
Law enforcement/public safety - - - -

Assigned to:
Law enforcement/public safety - - - -
Coronavirus assistance - - - -
Transportation/road improvements - - - 12,321,453

Unassigned (deficit) - - - -
Total Fund Balances 430,765 334,792 8,954,307 12,343,309
Total Liabilities, Deferred Inflows
   of Resources, and Fund Balances $ 479,862 $ 382,199 $ 12,971,222 $ 13,014,613
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Special Revenue

Special Law
Enforcement

Tree Ordinance
Fines

Tourist
Development 911 Surcharge Drug Abuse

State Housing
Initiatives

Partnership

$ 502,809 $ 1,460,702 $ 1,992,882 $ 1,128,705 $ 376,971 $ 2,843,718
- - - - - -
- - - - - -
- - - - - -
- - - 76,098 - 156

388 1,513 2,277 1,195 386 2,918
- - - - - -
- - - 51,482 - -

$ 503,197 $ 1,462,215 $ 1,995,159 $ 1,257,480 $ 377,357 $ 2,846,792

$ - $ 56,580 $ 130,011 $ 11,564 $ 11,460 $ 36,235
- 1,422 - - - -
- - - - - -
- - - - - -
- - - - - 1,391,179
- - - - - -
- 58,002 130,011 11,564 11,460 1,427,414

- - - - - -
- - - 5,609 - 156

199 776 1,167 613 198 1,496
- - - - - -

199 776 1,167 6,222 198 1,652

- - - - - -
- - - 51,482 - -

- - - - - -
- - - - - -
- - - - - 1,417,726

502,998 - - 1,188,212 365,699 -
- - 1,863,981 - - -
- - - - - -
- - - - - -
- - - - - -
- - - - - -
- - - - - -

- 1,403,437 - - - -
- - - - - -

- - - - - -
- - - - - -
- - - - - -
- - - - - -

502,998 1,403,437 1,863,981 1,239,694 365,699 1,417,726

$ 503,197 $ 1,462,215 $ 1,995,159 $ 1,257,480 $ 377,357 $ 2,846,792
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Indian River County, Florida
Combining Balance Sheet

Nonmajor Governmental Funds
September 30, 2022

Special Revenue

Metropolitan
Planning

Organization
Native Uplands

Land Acquisition

CDBG
Neighborhood
Stabilization

Program

Florida Boating
Improvement

Program
ASSETS
Cash and investments $ 3,714 $ 545,653 $ 253 $ 1,416,141
Accounts and leases receivable - - - -
Special assessments receivable - - - -
Due from other funds - - - -
Due from other governments 90,036 210,565 126,391 -
Interest receivable - 577 - 1,464
Inventories - - - -
Prepaids and other assets - - - -

Total Assets $ 93,750 $ 756,795 $ 126,644 $ 1,417,605

LIABILITIES
Accounts payable $ 8,968 $ 7,620 $ - $ -
Retainage payable - 6,304 - -
Due to other funds 90,000 - 50,000 -
Due to other governments - - - -
Unearned revenues - - - -
Other deposits - - - -

Total Liabilities 98,968 13,924 50,000 -

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - special assessments - - - -
Unavailable revenue - state and federal grants 4,423 210,565 126,391 -
Unavailable revenue - investment interest - 296 - 751
Deferred inflows related to leases - - - -

Total Deferred Inflows of Resources 4,423 210,861 126,391 751

FUND BALANCES
Nonspendable:

Inventories - - - -
Prepaid items - - - -

Restricted for:
Transportation/road improvements - - - -
Court-related costs and improvements - - - -
Housing assistance - - - -
Law enforcement/public safety - - - -
Tourism-related activities - - - -
Boating related projects - - - 1,416,854
Land acquisition - - - -
Stormwater/street lighting/special assessments - - - -
Debt service - - - -
Jackie Robinson Training Complex improvements - - - -

Committed to:
Environmental conservation/preservation - 532,010 - -
Law enforcement/public safety - - - -

Assigned to:
Law enforcement/public safety - - - -
Coronavirus assistance - - - -
Transportation/road improvements - - - -

Unassigned (deficit) (9,641) - (49,747) -
Total Fund Balances (9,641) 532,010 (49,747) 1,416,854
Total Liabilities, Deferred Inflows
   of Resources, and Fund Balances $ 93,750 $ 756,795 $ 126,644 $ 1,417,605
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Special Revenue

Disabled Access
Program

Federal/State
Grants

Traffic Education
Program

CARES Act and
COVID-19
Response Land Acquisition

East Gifford
Stormwater

$ 71,598 $ 999 $ 198,263 $ 283,224 $ 1,017,600 $ 27,887
- - - - - -
- - - - - -
- - - - - 8
- 41,427 - - - -

74 - 200 25,800 1,057 29
- - - - - -
- - - - - -

$ 71,672 $ 42,426 $ 198,463 $ 309,024 $ 1,018,657 $ 27,924

$ - $ 35,426 $ - $ 92,115 $ - $ -
- - - - - -
- 7,000 - - - -
- - - - - -
- - - - - -
- - - - - -
- 42,426 - 92,115 - -

- - - - - -
- - - - - -

38 - 103 13,228 542 15
- - - - - -

38 - 103 13,228 542 15

- - - - - -
- - - - - -

- - - - - -
- - - - - -
- - - - - -

71,634 - 198,360 - - -
- - - - - -
- - - - - -
- - - - 1,018,115 -
- - - - - 27,909
- - - - - -
- - - - - -

- - - - - -
- - - - - -

- - - - - -
- - - 203,681 - -
- - - - - -
- - - - - -

71,634 - 198,360 203,681 1,018,115 27,909

$ 71,672 $ 42,426 $ 198,463 $ 309,024 $ 1,018,657 $ 27,924

Continued

131



Indian River County, Florida
Combining Balance Sheet

Nonmajor Governmental Funds
September 30, 2022

Special Revenue

Vero Lakes
Estates

Jackie Robinson
Training Complex

Reserve
Clerk Special

Revenue
Sheriff Special

Revenue
ASSETS
Cash and investments $ 1,558,839 $ 6,617,197 $ 1,066,760 $ 2,247,007
Accounts and leases receivable - 78,472 719 888,382
Special assessments receivable - - - -
Due from other funds 1,810 - - -
Due from other governments - - 18,257 -
Interest receivable 1,619 2,373 - -
Inventories - - - 31,028
Prepaids and other assets - - 57,279 -

Total Assets $ 1,562,268 $ 6,698,042 $ 1,143,015 $ 3,166,417

LIABILITIES
Accounts payable $ 34 $ 22,556 $ 17,360 $ 218,526
Retainage payable - - - -
Due to other funds - - - -
Due to other governments - - 158 -
Unearned revenues - - - -
Other deposits - - 12,380 -

Total Liabilities 34 22,556 29,898 218,526

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - special assessments - - - -
Unavailable revenue - state and federal grants - - - -
Unavailable revenue - investment interest 830 1,185 - -
Deferred inflows related to leases - 74,628 - -

Total Deferred Inflows of Resources 830 75,813 - -

FUND BALANCES
Nonspendable:

Inventories - - - 31,028
Prepaid items - - 57,279 -

Restricted for:
Transportation/road improvements - - - -
Court-related costs and improvements - - 1,055,838 -
Housing assistance - - - -
Law enforcement/public safety - - - 2,699,161
Tourism-related activities - - - -
Boating related projects - - - -
Land acquisition - - - -
Stormwater/street lighting/special assessments 1,561,404 - - -
Debt service - - - -
Jackie Robinson Training Complex improvements - 6,599,673 - -

Committed to:
Environmental conservation/preservation - - - -
Law enforcement/public safety - - - 28,726

Assigned to:
Law enforcement/public safety - - - 188,976
Coronavirus assistance - - - -
Transportation/road improvements - - - -

Unassigned (deficit) - - - -
Total Fund Balances 1,561,404 6,599,673 1,113,117 2,947,891
Total Liabilities, Deferred Inflows
   of Resources, and Fund Balances $ 1,562,268 $ 6,698,042 $ 1,143,015 $ 3,166,417
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Special Revenue Debt Service

Street Lighting
Districts CDBG NSP3 Grant

Spring Training
Facility Bonds

Total
Nonmajor

Governmental
Funds

$ 541,667 $ 316,061 $ 615,438 $ 50,111,058
- - - 971,476
- - - 134,355

1,762 - - 3,580
- - - 1,781,478

577 - 651 190,715
- - - 31,028
- - - 175,264

$ 544,006 $ 316,061 $ 616,089 $ 53,398,954

$ 15,370 $ - $ - $ 1,278,563
- - - 49,755
- - - 147,000
- - - 158
- - - 1,425,192
- - - 3,266,433

15,370 - - 6,167,101

- - - 256,294
- - - 917,576

296 - 334 35,231
- - - 74,628

296 - 334 1,283,729

- - - 31,028
- - - 175,264

- - - 8,916,104
- - - 1,486,603
- 316,061 - 2,062,135
- - - 5,026,064
- - - 1,863,981
- - - 1,416,854
- - - 1,018,115

528,340 - - 2,117,653
- - 615,755 615,755
- - - 6,599,673

- - - 1,935,447
- - - 28,726

- - - 188,976
- - - 203,681
- - - 12,321,453
- - - (59,388)

528,340 316,061 615,755 45,948,124

$ 544,006 $ 316,061 $ 616,089 $ 53,398,954
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Indian River County, Florida
Combining Statement of Revenues, Expenditures and

Changes in Fund Balances
Nonmajor Governmental Funds

For the Year Ended September 30, 2022

Special Revenue

Court Services
Section 8 Rental

Assistance

Secondary
Roads

Construction

REVENUES
Taxes $ - $ - $ 3,784,989
Permits, fees and special assessments - - -
Intergovernmental - 2,970,581 138,818
Charges for services 634,159 17,840 -
Judgments, fines and forfeits - - -
Investment income (loss) (6,962) 1,685 (230,352)
Miscellaneous - 623 93,855

Total revenues 627,197 2,990,729 3,787,310

EXPENDITURES
Current:

General government 1,999 - -
Public safety - - -
Physical environment - - -
Transportation - - 2,278,572
Economic environment - - -
Human services - 3,126,300 -
Culture/recreation - - -
Court related 602,857 - -

Debt service:
Principal - - 476
Interest and other fiscal charges - - 165

Total expenditures 604,856 3,126,300 2,279,213

Excess of revenues over (under) expenditures 22,341 (135,571) 1,508,097

OTHER FINANCING SOURCES (USES)
Transfers in - - -
Transfers out - - -
Lease financings - - -

Total other financing sources (uses) - - -

Net changes in fund balances 22,341 (135,571) 1,508,097

Fund balances at beginning of year 408,424 470,363 7,446,210

Fund balances at end of year $ 430,765 $ 334,792 $ 8,954,307
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Special Revenue

Transportation
Special Law
Enforcement

Tree Ordinance
Fines

Tourist
Development 911 Surcharge Drug Abuse

$ - $ - $ - $ 1,682,054 $ - $ -
576,189 - - - - -

3,272,376 - - - 972,147 -
107,280 54,098 - - - -

1,000 50,120 461,150 - - 28,115
(237,859) (9,278) (24,956) (43,517) (21,254) (7,330)
584,108 - - - 727 -

4,303,094 94,940 436,194 1,638,537 951,620 20,785

390,919 - - - - -
- - - - 594,979 -

857,153 - - - - -
14,781,448 - - - - -

- - - - - -
- - - - - 11,985
- - 95,776 946,747 - -
- - - - - -

1,242 - - - - -
431 - - - - -

16,031,193 - 95,776 946,747 594,979 11,985

(11,728,099) 94,940 340,418 691,790 356,641 8,800

13,438,166 - - - - -
(85,319) (46,061) - (601,024) (240,575) -

- - - - - -
13,352,847 (46,061) - (601,024) (240,575) -

1,624,748 48,879 340,418 90,766 116,066 8,800

10,718,561 454,119 1,063,019 1,773,215 1,123,628 356,899

$ 12,343,309 $ 502,998 $ 1,403,437 $ 1,863,981 $ 1,239,694 $ 365,699
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Indian River County, Florida
Combining Statement of Revenues, Expenditures and

Changes in Fund Balances
Nonmajor Governmental Funds

For the Year Ended September 30, 2022

Special Revenue

State Housing
Initiatives

Partnership

Metropolitan
Planning

Organization
Native Uplands

Land Acquisition

REVENUES
Taxes $ - $ - $ -
Permits, fees and special assessments - - -
Intergovernmental 613,879 600,365 48,750
Charges for services 486,747 - 182,816
Judgments, fines and forfeits - - -
Investment income (loss) (41,414) - (8,519)
Miscellaneous 152 969 -

Total revenues 1,059,364 601,334 223,047

EXPENDITURES
Current:

General government - 517,380 -
Public safety - - -
Physical environment - - 33,498
Transportation - - -
Economic environment - - -
Human services 613,879 - -
Culture/recreation - - -
Court related - - -

Debt service:
Principal - - -
Interest and other fiscal charges - - -

Total expenditures 613,879 517,380 33,498

Excess of revenues over (under) expenditures 445,485 83,954 189,549

OTHER FINANCING SOURCES (USES)
Transfers in - - -
Transfers out - - -
Lease financings - - -

Total other financing sources (uses) - - -

Net changes in fund balances 445,485 83,954 189,549

Fund balances at beginning of year 972,241 (93,595) 342,461

Fund balances at end of year $ 1,417,726 $ (9,641) $ 532,010

136



Special Revenue

CDBG
Neighborhood
Stabilization

Program

Florida Boating
Improvement

Program
Disabled Access

Program
Federal/State

Grants

Traffic
Education
Program

CARES Act and
COVID-19
Response

$ - $ - $ - $ - $ - $ -
- - - - - -
- 84,297 - 999,334 - -
- - - - - -
- - 267 - 42,172 -
- (28,243) (1,452) - (3,932) (393,844)
- - - - - -
- 56,054 (1,185) 999,334 38,240 (393,844)

- - - - - 2,250,728
- - - - - 33,783
- - - - - 16,129
- - - - 23,652 18,590

126,391 - - - - -
- - - 999,334 - 533,707
- 38,020 - - - 3,120
- - - - - -

- - - - - -
- - - - - -

126,391 38,020 - 999,334 23,652 2,856,057

(126,391) 18,034 (1,185) - 14,588 (3,249,901)

- - - - - -
- - - - - -
- - - - - -
- - - - - -

(126,391) 18,034 (1,185) - 14,588 (3,249,901)

76,644 1,398,820 72,819 - 183,772 3,453,582

$ (49,747) $ 1,416,854 $ 71,634 $ - $ 198,360 $ 203,681
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Indian River County, Florida
Combining Statement of Revenues, Expenditures and

Changes in Fund Balances
Nonmajor Governmental Funds

For the Year Ended September 30, 2022

Special Revenue

Land Acquisition
East Gifford
Stormwater

Vero Lakes
Estates

REVENUES
Taxes $ - $ 115 $ 9
Permits, fees and special assessments - 957 242,838
Intergovernmental - - -
Charges for services - - -
Judgments, fines and forfeits - - -
Investment income (loss) (20,821) (559) (31,208)
Miscellaneous - - -

Total revenues (20,821) 513 211,639

EXPENDITURES
Current:

General government - - -
Public safety - - -
Physical environment 33,582 - -
Transportation - - 13,758
Economic environment - - -
Human services - - -
Culture/recreation - - -
Court related - - -

Debt service:
Principal - - -
Interest and other fiscal charges - - -

Total expenditures 33,582 - 13,758

Excess of revenues over (under) expenditures (54,403) 513 197,881

OTHER FINANCING SOURCES (USES)
Transfers in - - -
Transfers out - (66) (5,758)
Lease financings - - -

Total other financing sources (uses) - (66) (5,758)

Net changes in fund balances (54,403) 447 192,123

Fund balances at beginning of year 1,072,518 27,462 1,369,281

Fund balances at end of year $ 1,018,115 $ 27,909 $ 1,561,404
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Special Revenue Debt Service

Jackie Robinson
Training
Complex
Reserve

Clerk Special
Revenue

Sheriff Special
Revenue

Street Lighting
Districts

CDBG NSP3
Grant

Spring
Training

Facility Bonds

$ 1,121,369 $ - $ - $ 1,352 $ - $ -
- - - 234,917 - -

24,629 - 191,051 - - 475,375
- 582,963 392,545 - - -
- - 49,381 - - -

(57,672) 1,757 - (12,749) - (12,499)
25,722 286,382 3,061,822 - 35,403 -

1,114,048 871,102 3,694,799 223,520 35,403 462,876

- 876,168 - - - -
- - 4,847,805 - - -
- - - - - -
- - - 272,551 - -
- - - - - -
- - - - - -

2,223,328 - - - - -
- - 188 - - -

- 1,957 - - - 305,000
- 410 - - - 170,375

2,223,328 878,535 4,847,993 272,551 - 475,375

(1,109,280) (7,433) (1,153,194) (49,031) 35,403 (12,499)

5,344,462 - 1,389,662 - - -
- - - (9,014) - -
- 30,702 - - - -

5,344,462 30,702 1,389,662 (9,014) - -

4,235,182 23,269 236,468 (58,045) 35,403 (12,499)

2,364,491 1,089,848 2,711,423 586,385 280,658 628,254

$ 6,599,673 $ 1,113,117 $ 2,947,891 $ 528,340 $ 316,061 $ 615,755
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Indian River County, Florida
Combining Statement of Revenues, Expenditures and

Changes in Fund Balances
Nonmajor Governmental Funds

For the Year Ended September 30, 2022

Total
Nonmajor

Governmental
Funds

REVENUES
Taxes $ 6,589,888
Permits, fees and special assessments 1,054,901
Intergovernmental 10,391,602
Charges for services 2,458,448
Judgments, fines and forfeits 632,205
Investment income (loss) (1,190,978)
Miscellaneous 4,089,763

Total revenues 24,025,829

EXPENDITURES
Current:

General government 4,037,194
Public safety 5,476,567
Physical environment 940,362
Transportation 17,388,571
Economic environment 126,391
Human services 5,285,205
Culture/recreation 3,306,991
Court related 603,045

Debt service:
Principal 308,675
Interest and other fiscal charges 171,381

Total expenditures 37,644,382

Excess of revenues over (under) expenditures (13,618,553)

OTHER FINANCING SOURCES (USES)
Transfers in 20,172,290
Transfers out (987,817)
Lease financings 30,702

Total other financing sources (uses) 19,215,175

Net changes in fund balances 5,596,622

Fund balances at beginning of year 40,351,502

Fund balances at end of year $ 45,948,124
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Indian River County, Florida
Budgetary Comparison Schedule

Court Services Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Charges for services $ 572,500 $ 634,159 $ 61,659
Investment income (loss) 200 (6,962) (7,162)

Total revenues 572,700 627,197 54,497

EXPENDITURES
General government 19,037 1,999 17,038
Court related 637,789 602,857 34,932

Total expenditures 656,826 604,856 51,970

Net change in fund balances (84,126) 22,341 106,467

Fund balances at beginning of year 84,126 408,424 324,298

Fund balances at end of year $ - $ 430,765 $ 430,765
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Indian River County, Florida
Budgetary Comparison Schedule

Section 8 Rental Assistance Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 3,068,713 $ 2,970,581 $ (98,132)
Charges for services 12,400 17,840 5,440
Investment income (loss) - 1,685 1,685
Miscellaneous - 623 623

Total revenues 3,081,113 2,990,729 (90,384)

EXPENDITURES
Human services 3,389,290 3,126,300 262,990

Total expenditures 3,389,290 3,126,300 262,990

Net change in fund balances (308,177) (135,571) 172,606

Fund balances at beginning of year 308,177 470,363 162,186

Fund balances at end of year $ - $ 334,792 $ 334,792
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Indian River County, Florida
Budgetary Comparison Schedule

Secondary Roads Construction Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ 3,225,487 $ 3,784,989 $ 559,502
Intergovernmental 1,119,684 138,818 (980,866)
Investment income (loss) 14,250 (230,352) (244,602)
Miscellaneous - 93,855 93,855

Total revenues 4,359,421 3,787,310 (572,111)

EXPENDITURES
Current:

Transportation 8,751,303 2,278,572 6,472,731
Debt Service:

Principal 476 476 -
Interest and other fiscal charges 166 165 1

Total expenditures 8,751,945 2,279,213 6,472,732

Net change in fund balances (4,392,524) 1,508,097 5,900,621

Fund balances at beginning of year 4,392,524 7,446,210 3,053,686

Fund balances at end of year $ - $ 8,954,307 $ 8,954,307
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Indian River County, Florida
Budgetary Comparison Schedule

Transportation Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Permits, fees and special assessments $ 460,750 $ 576,189 $ 115,439
Intergovernmental 2,824,951 3,272,376 447,425
Charges for services 87,400 107,280 19,880
Judgments, fines and forfeits - 1,000 1,000
Investment income (loss) 22,325 (237,859) (260,184)
Miscellaneous 373,500 584,108 210,608

Total revenues 3,768,926 4,303,094 534,168

EXPENDITURES
Current:

General government 442,112 390,919 51,193
Physical environment 1,733,420 857,153 876,267
Transportation 17,040,912 14,781,448 2,259,464

Debt Service:
Principal 1,244 1,242 2
Interest and other fiscal charges 434 431 3

Total expenditures 19,218,122 16,031,193 3,186,929

Excess of revenues over (under) expenditures (15,449,196) (11,728,099) 3,721,097

OTHER FINANCING SOURCES (USES)
Transfers in 13,438,166 13,438,166 -
Transfers out (85,319) (85,319) -

Total other financing sources (uses) 13,352,847 13,352,847 -

Net change in fund balances (2,096,349) 1,624,748 3,721,097

Fund balances at beginning of year 2,096,349 10,718,561 8,622,212

Fund balances at end of year $ - $ 12,343,309 $ 12,343,309
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Indian River County, Florida
Budgetary Comparison Schedule
Special Law Enforcement Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Charges for services $ - $ 54,098 $ 54,098
Judgments, fines and forfeits - 50,120 50,120
Investment income (loss) - (9,278) (9,278)

Total revenues - 94,940 94,940

OTHER FINANCING SOURCES (USES)
Transfers out (161,900) (46,061) 115,839

Total other financing sources (uses) (161,900) (46,061) 115,839

Net change in fund balances (161,900) 48,879 210,779

Fund balances at beginning of year 161,900 454,119 292,219

Fund balances at end of year $ - $ 502,998 $ 502,998
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Indian River County, Florida
Budgetary Comparison Schedule

Tree Ordinance Fines Fund
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Judgments, fines and forfeits $ 50,000 $ 461,150 $ 411,150
Investment income (loss) - (24,956) (24,956)

Total revenues 50,000 436,194 386,194

EXPENDITURES
Culture/recreation 200,000 95,776 104,224

Total expenditures 200,000 95,776 104,224

Net change in fund balances (150,000) 340,418 490,418

Fund balances at beginning of year 150,000 1,063,019 913,019

Fund balances at end of year $ - $ 1,403,437 $ 1,403,437
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Indian River County, Florida
Budgetary Comparison Schedule

Tourist Development Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ 1,088,541 $ 1,682,054 $ 593,513
Investment income (loss) 950 (43,517) (44,467)

Total revenues 1,089,491 1,638,537 549,046

EXPENDITURES
Culture/recreation 964,394 946,747 17,647

Total expenditures 964,394 946,747 17,647

Excess of revenues over (under) expenditures 125,097 691,790 566,693

OTHER FINANCING SOURCES (USES)
Transfers out (601,024) (601,024) -

Total other financing sources (uses) (601,024) (601,024) -

Net change in fund balances (475,927) 90,766 566,693

Fund balances at beginning of year 475,927 1,773,215 1,297,288

Fund balances at end of year $ - $ 1,863,981 $ 1,863,981
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Indian River County, Florida
Budgetary Comparison Schedule

911 Surcharge Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 693,500 $ 972,147 $ 278,647
Investment income (loss) - (21,254) (21,254)
Miscellaneous - 727 727

Total revenues 693,500 951,620 258,120

EXPENDITURES
Public safety 975,266 594,979 380,287

Total expenditures 975,266 594,979 380,287

Excess of revenues over (under) expenditures (281,766) 356,641 638,407

OTHER FINANCING SOURCES (USES)
Transfers out (240,575) (240,575) -

Total other financing sources (uses) (240,575) (240,575) -

Net change in fund balances (522,341) 116,066 638,407

Fund balances at beginning of year 522,341 1,123,628 601,287

Fund balances at end of year $ - $ 1,239,694 $ 1,239,694
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Indian River County, Florida
Budgetary Comparison Schedule

Drug Abuse Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Judgments, fines and forfeits $ 28,500 $ 28,115 $ (385)
Investment income (loss) - (7,330) (7,330)

Total revenues 28,500 20,785 (7,715)

EXPENDITURES
Human services 50,000 11,985 38,015

Total expenditures 50,000 11,985 38,015

Net change in fund balances (21,500) 8,800 30,300

Fund balances at beginning of year 21,500 356,899 335,399

Fund balances at end of year $ - $ 365,699 $ 365,699
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Indian River County, Florida
Budgetary Comparison Schedule

State Housing Initiatives Partnership Fund
For the Year Ended September 30, 2022

  

Final 
Budget 

Actual 
Amounts 

Variance
Positive 

(Negative) 

REVENUES 
Intergovernmental $ 1,072,404 $ 613,879 $ (458,525)
Charges for services 250,000 486,747 236,747
Investment income (loss) - (41,414) (41,414)
Miscellaneous - 152 152

Total revenues 1,322,404 1,059,364 (263,040)

EXPENDITURES 
Human services 1,810,393 613,879 1,196,514

Total expenditures 1,810,393 613,879 1,196,514

Net change in fund balances (487,989) 445,485 933,474

Fund balances at beginning of year 487,989 972,241 484,252

Fund balances at end of year $ - $ 1,417,726 $ 1,417,726
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Indian River County, Florida
Budgetary Comparison Schedule

Metropolitan Planning Organization Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 608,124 $ 600,365 $ (7,759)
Miscellaneous - 969 969

Total revenues 608,124 601,334 (6,790)

EXPENDITURES
General government 608,124 517,380 90,744

Total expenditures 608,124 517,380 90,744

Net change in fund balances - 83,954 83,954

Fund balances at beginning of year - (93,595) (93,595)

Fund balances at end of year $ - $ (9,641) $ (9,641)
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Indian River County, Florida
Budgetary Comparison Schedule

Native Uplands Land Acquisition Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 12,358 $ 48,750 $ 36,392
Charges for services - 182,816 182,816
Investment income (loss) - (8,519) (8,519)

Total revenues 12,358 223,047 210,689

EXPENDITURES
Physical environment 62,358 33,498 28,860

Total expenditures 62,358 33,498 28,860

Net change in fund balances (50,000) 189,549 239,549

Fund balances at beginning of year 50,000 342,461 292,461

Fund balances at end of year $ - $ 532,010 $ 532,010
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Indian River County, Florida
Budgetary Comparison Schedule

CDBG Neighborhood Stabilization Program Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 269,995 $ - $ (269,995)

Total revenues 269,995 - (269,995)

EXPENDITURES
Economic environment 279,995 126,391 153,604

Total expenditures 279,995 126,391 153,604

Net change in fund balances (10,000) (126,391) (116,391)

Fund balances at beginning of year 10,000 76,644 66,644

Fund balances at end of year $ - $ (49,747) $ (49,747)
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Indian River County, Florida
Budgetary Comparison Schedule

Florida Boating Improvement Program Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 189,600 $ 84,297 $ (105,303)
Investment income (loss) - (28,243) (28,243)
Miscellaneous 100,000 - (100,000)

Total revenues 289,600 56,054 (233,546)

EXPENDITURES
Culture/recreation 299,600 38,020 261,580

Total expenditures 299,600 38,020 261,580

Net change in fund balances (10,000) 18,034 28,034

Fund balances at beginning of year 10,000 1,398,820 1,388,820

Fund balances at end of year $ - $ 1,416,854 $ 1,416,854
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Indian River County, Florida
Budgetary Comparison Schedule
Disabled Access Program Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Judgments, fines and forfeits $ - $ 267 $ 267
Investment income (loss) - (1,452) (1,452)

Total revenues - (1,185) (1,185)

EXPENDITURES
Human services 20,000 - 20,000

Total expenditures 20,000 - 20,000

Net change in fund balances (20,000) (1,185) 18,815

Fund balances at beginning of year 20,000 72,819 52,819

Fund balances at end of year $ - $ 71,634 $ 71,634

155



Indian River County, Florida
Budgetary Comparison Schedule

Federal/State Grants Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 2,002,068 $ 999,334 $ (1,002,734)

Total revenues 2,002,068 999,334 (1,002,734)

EXPENDITURES
Human services 2,002,068 999,334 1,002,734

Total expenditures 2,002,068 999,334 1,002,734

Net change in fund balances - - -

Fund balances at beginning of year - - -

Fund balances at end of year $ - $ - $ -
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Indian River County, Florida
Budgetary Comparison Schedule
Traffic Education Program Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Judgments, fines and forfeits $ 47,500 $ 42,172 $ (5,328)
Investment income (loss) - (3,932) (3,932)

Total revenues 47,500 38,240 (9,260)

EXPENDITURES
Transportation 49,000 23,652 25,348

Total expenditures 49,000 23,652 25,348

Net change in fund balances (1,500) 14,588 16,088

Fund balances at beginning of year 1,500 183,772 182,272

Fund balances at end of year $ - $ 198,360 $ 198,360
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Indian River County, Florida
Budgetary Comparison Schedule

CARES Act and COVID-19 Response Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Investment income (loss) $ - $ (393,844) $ (393,844)

Total revenues - (393,844) (393,844)

EXPENDITURES
General government 2,673,984 2,250,728 423,256
Public safety 64,601 33,783 30,818
Physical environment 16,130 16,129 1
Transportation 18,591 18,590 1
Human services 699,379 533,707 165,672
Culture/recreation 3,525 3,120 405

Total expenditures 3,476,210 2,856,057 620,153

Net change in fund balances (3,476,210) (3,249,901) 226,309

Fund balances at beginning of year 3,476,210 3,453,582 (22,628)

Fund balances at end of year $ - $ 203,681 $ 203,681
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Indian River County, Florida
Budgetary Comparison Schedule

Land Acquisition Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 84,000 $ - $ (84,000)
Investment income (loss) - (20,821) (20,821)

Total revenues 84,000 (20,821) (104,821)

EXPENDITURES
Physical environment 1,062,250 33,582 1,028,668

Total expenditures 1,062,250 33,582 1,028,668

Net change in fund balances (978,250) (54,403) 923,847

Fund balances at beginning of year 978,250 1,072,518 94,268

Fund balances at end of year $ - $ 1,018,115 $ 1,018,115
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Indian River County, Florida
Budgetary Comparison Schedule
East Gifford Stormwater Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ - $ 115 $ 115
Permits, fees and special assessments 940 957 17
Investment income (loss) - (559) (559)

Total revenues 940 513 (427)

EXPENDITURES
Transportation 874 - 874

Total expenditures 874 - 874

Excess of revenues over (under) expenditures 66 513 447

OTHER FINANCING SOURCES (USES)
Transfers out (67) (66) 1

Total other financing sources (uses) (67) (66) 1

Net change in fund balances (1) 447 448

Fund balances at beginning of year 1 27,462 27,461

Fund balances at end of year $ - $ 27,909 $ 27,909
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Indian River County, Florida
Budgetary Comparison Schedule

Vero Lakes Estates Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ - $ 9 $ 9
Permits, fees and special assessments 241,300 242,838 1,538
Investment income (loss) 1,753 (31,208) (32,961)

Total revenues 243,053 211,639 (31,414)

EXPENDITURES
Transportation 1,155,501 13,758 1,141,743

Total expenditures 1,155,501 13,758 1,141,743

Excess of revenues over (under) expenditures (912,448) 197,881 1,110,329

OTHER FINANCING SOURCES (USES)
Transfers out (5,759) (5,758) 1

Total other financing sources (uses) (5,759) (5,758) 1

Net change in fund balances (918,207) 192,123 1,110,330

Fund balances at beginning of year 918,207 1,369,281 451,074

Fund balances at end of year $ - $ 1,561,404 $ 1,561,404
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Indian River County, Florida
Budgetary Comparison Schedule

Jackie Robinson Training Complex Reserve Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ 326,562 $ 1,121,369 $ 794,807
Intergovernmental - 24,629 24,629
Investment income (loss) - (57,672) (57,672)
Miscellaneous - 25,722 25,722

Total revenues 326,562 1,114,048 787,486

EXPENDITURES
Culture/recreation 7,054,722 2,223,328 4,831,394

Total expenditures 7,054,722 2,223,328 4,831,394

Excess of revenues over (under) expenditures (6,728,160) (1,109,280) 5,618,880

OTHER FINANCING SOURCES (USES)
Transfers in 5,344,462 5,344,462 -

Total other financing sources (uses) 5,344,462 5,344,462 -

Net change in fund balances (1,383,698) 4,235,182 5,618,880

Fund balances at beginning of year 1,383,698 2,364,491 980,793

Fund balances at end of year $ - $ 6,599,673 $ 6,599,673
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Indian River County, Florida
Budgetary Comparison Schedule

Clerk Special Revenue Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Charges for services $ 771,362 $ 582,963 $ (188,399)
Investment income (loss) 1,000 1,757 757
Miscellaneous 287,000 286,382 (618)

Total revenues 1,059,362 871,102 (188,260)

EXPENDITURES
Current:

General government 1,090,362 876,168 214,194
Debt Service:

Principal - 1,957 (1,957)
Interest and other fiscal charges - 410 (410)

Total expenditures 1,090,362 878,535 211,827

Excess of revenues over (under) expenditures (31,000) (7,433) 23,567

OTHER FINANCING SOURCES (USES)
Lease financings 31,000 30,702 (298)

Total other financing sources (uses) 31,000 30,702 (298)

Net change in fund balances - 23,269 23,269

Fund balances at beginning of year - 1,089,848 1,089,848

Fund balances at end of year $ - $ 1,113,117 $ 1,113,117
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Indian River County, Florida
Budgetary Comparison Schedule
Sheriff Special Revenue Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 191,051 $ 191,051 $ -
Charges for services 393,000 392,545 (455)
Judgments, fines and forfeits 70,000 49,381 (20,619)
Miscellaneous 2,819,287 3,061,822 242,535

Total revenues 3,473,338 3,694,799 221,461

EXPENDITURES
Public safety 4,863,000 4,847,805 15,195
Court related - 188 (188)

Total expenditures 4,863,000 4,847,993 15,007

Excess of revenues over (under) expenditures (1,389,662) (1,153,194) 236,468

OTHER FINANCING SOURCES (USES)
Transfers in 1,389,662 1,389,662 -

Total other financing sources (uses) 1,389,662 1,389,662 -

Net change in fund balances - 236,468 236,468

Fund balances at beginning of year - 2,711,423 2,711,423

Fund balances at end of year $ - $ 2,947,891 $ 2,947,891
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Indian River County, Florida
Budgetary Comparison Schedule
Street Lighting Districts Fund 

For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ - $ 1,352 $ 1,352
Permits, fees and special assessments 228,754 234,917 6,163
Investment income (loss) 1,331 (12,749) (14,080)

Total revenues 230,085 223,520 (6,565)

EXPENDITURES
Transportation 364,609 272,551 92,058

Total expenditures 364,609 272,551 92,058

Excess of revenues over (under) expenditures (134,524) (49,031) 85,493

OTHER FINANCING SOURCES (USES)
Transfers out (9,524) (9,014) 510

Total other financing sources (uses) (9,524) (9,014) 510

Net change in fund balances (144,048) (58,045) 86,003

Fund balances at beginning of year 144,048 586,385 442,337

Fund balances at end of year $ - $ 528,340 $ 528,340
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Indian River County, Florida
Budgetary Comparison Schedule

CDBG NSP3 Grant Fund
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Miscellaneous $ - $ 35,403 $ 35,403

Total revenues - 35,403 35,403

EXPENDITURES
Economic environment 10,000 - 10,000

Total expenditures 10,000 - 10,000

Net change in fund balances (10,000) 35,403 45,403

Fund balances at beginning of year 10,000 280,658 270,658

Fund balances at end of year $ - $ 316,061 $ 316,061
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Indian River County, Florida
Budgetary Comparison Schedule

Spring Training Facility Bonds Fund 
For the Year Ended September 30, 2022

Final
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Intergovernmental $ 475,000 $ 475,375 $ 375
Investment income (loss) - (12,499) (12,499)

Total revenues 475,000 462,876 (12,124)

EXPENDITURES
Debt service:

Principal 305,000 305,000 -
Interest and other fiscal charges 178,000 170,375 7,625

Total expenditures 483,000 475,375 7,625

Net change in fund balances (8,000) (12,499) (4,499)

Fund balances at beginning of year 8,000 628,254 620,254

Fund balances at end of year $ - $ 615,755 $ 615,755
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Indian River County, Florida
Budgetary Comparison Schedule

Optional Sales Tax Capital Projects Fund
For the Year Ended September 30, 2022

Final 
Budget

Actual
Amounts

Variance
Positive

(Negative)

REVENUES
Taxes $ 19,095,000 $ 26,014,111 $ 6,919,111
Intergovernmental 10,859,244 8,171,895 (2,687,349)
Investment income (loss) 190,000 (1,910,124) (2,100,124)
Miscellaneous - 301,435 301,435

Total revenues 30,144,244 32,577,317 2,433,073

EXPENDITURES
Capital projects 70,957,201 39,739,177 31,218,024

Total expenditures 70,957,201 39,739,177 31,218,024

Excess of revenues over (under) expenditures (40,812,957) (7,161,860) 33,651,097

OTHER FINANCING USES
Transfers out (6,872,532) (6,150,912) 721,620

Total other financing uses (6,872,532) (6,150,912) 721,620

Net change in fund balances (47,685,489) (13,312,772) 34,372,717

Fund balances at beginning of year 47,685,489 97,534,182 49,848,693

Fund balances at end of year $ - $ 84,221,410 $ 84,221,410
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INTERNAL SERVICE FUNDS

Fleet Management- To account for the expenses incurred to repair and
maintain the County's vehicles and equipment.
Revenues are generated by charging user
departments for maintenance of their vehicles and 
equipment.

Self Insurance- To account for the expenses incurred for worker's 
compensation claims, general and auto liability and
property damage, and employee health insurance
claims.  Revenues are generated by charges to the 
various departments and funds based on past 
experience and actuarial estimates.

Information Technology- To account for the expenses incurred for maintaining
the County's computer services, geographic 
information and telecommunications systems.
Revenues are generated by charging user departments
based on their amount of computer equipment
and their use of the geographic information and
telecommunications systems.
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Indian River County, Florida
Combining Statement of Net Position

Internal Service Funds
September 30, 2022

Fleet
Management

Self
Insurance

Information
Technology Totals

ASSETS
Current assets:

Cash and investments $ 21,790 $ 34,934,525 $ 2,679,291 $ 37,635,606
Accounts receivable - net 205,254 651,095 5,670 862,019
Due from other governments 30,704 175 9,639 40,518
Interest receivable 69 34,293 2,770 37,132
Inventories 329,925 - - 329,925
Prepaids and other assets 756 1,867,207 185,421 2,053,384

Total current assets 588,498 37,487,295 2,882,791 40,958,584
Non-current assets:

Capital assets - non-depreciable - - 5,482 5,482
Capital assets - depreciable 497,359 2,142 4,837,253 5,336,754
Capital assets - accumulated depreciation (478,215) (2,142) (3,190,689) (3,671,046)

Total non-current assets 19,144 - 1,652,046 1,671,190
Total assets 607,642 37,487,295 4,534,837 42,629,774

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows related to pensions 110,811 49,608 167,178 327,597
Deferred outflows related to other postemployment
   benefits 26,279 10,541 59,401 96,221

Total deferred outflows of resources 137,090 60,149 226,579 423,818

LIABILITIES
Current liabilities (payable from current assets):

Accounts payable 163,382 1,740,628 312,335 2,216,345
Due to other funds 35,000 - - 35,000
Claims payable - 3,292,000 - 3,292,000
Other deposits - 2,719 - 2,719
Accrued compensated absences 23,699 11,152 90,313 125,164

Total current liabilities (payable from current
assets) 222,081 5,046,499 402,648 5,671,228

Non-current liabilities:
Accrued compensated absences 3,957 9,908 91,811 105,676
Claims payable - 7,069,233 - 7,069,233
Net pension liability 350,714 213,025 743,505 1,307,244
Net other postemployment benefits liability 18,523 7,081 42,704 68,308

Total non-current liabilities 373,194 7,299,247 878,020 8,550,461
Total liabilities 595,275 12,345,746 1,280,668 14,221,689

DEFERRED INFLOWS OF RESOURCES
Deferred inflows related to pensions 47,716 2,902 39,219 89,837
Deferred inflows related to other postemployment
   benefits 26,125 11,540 38,837 76,502

Total deferred inflows of resources 73,841 14,442 78,056 166,339

NET POSITION
Net investment in capital assets 19,144 - 1,652,046 1,671,190
Unrestricted (deficit) 56,472 25,187,256 1,750,646 26,994,374

Total net position $ 75,616 $ 25,187,256 $ 3,402,692 $ 28,665,564
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Indian River County, Florida
Combining Statement of Revenues, Expenses,

and Changes in Fund Net Position
Internal Service Funds

For the Year Ended September 30, 2022

Fleet
Management

Self
Insurance

Information
Technology Totals

OPERATING REVENUES
Charges for services $ 4,077,026 $ 33,643,719 $ 3,900,007 $ 41,620,752

Total revenues 4,077,026 33,643,719 3,900,007 41,620,752

OPERATING EXPENSES
Personal services 428,553 2,366,844 1,741,755 4,537,152
Material, supplies, services and other operating 3,672,143 26,471,037 1,735,584 31,878,764
Depreciation 9,840 - 466,345 476,185

Total operating expenses 4,110,536 28,837,881 3,943,684 36,892,101

Operating income (loss) (33,510) 4,805,838 (43,677) 4,728,651

NONOPERATING REVENUES (EXPENSES)
Intergovernmental - - 89 89
Investment income (loss) (2,418) (641,103) (52,555) (696,076)
Gain on disposal of assets - - 767,538 767,538
Loss on disposal of assets - - (1,805) (1,805)

Total nonoperating revenues (expenses) (2,418) (641,103) 713,267 69,746

Income (loss) before transfers (35,928) 4,164,735 669,590 4,798,397

Capital grants and contributions - - 331,201 331,201
Transfers in (out) - 51,873 - 51,873

Change in net position (35,928) 4,216,608 1,000,791 5,181,471

Total net position - beginning 111,544 20,970,648 2,401,901 23,484,093

Total net position - ending $ 75,616 $ 25,187,256 $ 3,402,692 $ 28,665,564
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Indian River County, Florida
Combining Statement of Cash Flows

Internal Service Funds
For the Year Ended September 30, 2022

Fleet Self Information
Management Insurance Technology Totals

CASH FLOWS FROM OPERATING ACTIVITIES
Cash received from customers  $  3,957,814  $  33,539,121  $  3,900,422  $  41,397,357 
Cash paid to suppliers for goods and services (3,712,498) (25,766,045) (1,660,677) (31,139,220)
Cash paid to employees for services (424,003) (2,357,872) (1,706,862) (4,488,737)
      Net cash provided by (used in) operating activities (178,687)  5,415,204  532,883  5,769,400 

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Transfers  -  51,873  -  51,873 
Operating grants  -  -  176  176 
      Net cash provided by noncapital financing activities  -  51,873  176  52,049 

CASH FLOWS FROM CAPITAL AND RELATED 
      FINANCING ACTIVITIES
Proceeds from advances from other funds  35,000  -  -  35,000 
Proceeds from the sale of capital assets  -  -  767,538  767,538 
Purchase of capital assets  -  - (142,999) (142,999)
      Net cash provided by (used in) capital and 
         related financing activities  35,000  -  624,539  659,539 

CASH FLOWS FROM INVESTING ACTIVITIES
Interest and dividends on investments (2,409) (660,377) (54,404) (717,190)
      Net cash used in investing activities (2,409) (660,377) (54,404) (717,190)

Net increase (decrease) in cash and investments (146,096)  4,806,700  1,103,194  5,763,798 

Cash and investments at beginning of year  167,886  30,127,825  1,576,097  31,871,808 

Cash and investments at end of year  $  21,790  $  34,934,525  $  2,679,291  $  37,635,606 

Classified as:
      Current assets  $  21,790  $  34,934,525  $  2,679,291  $  37,635,606 
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Indian River County, Florida
Combining Statement of Cash Flows

Internal Service Funds
For the Year Ended September 30, 2022

Fleet Self Information
Management Insurance Technology Totals

RECONCILIATION OF OPERATING 
   INCOME (LOSS) TO NET CASH 
   PROVIDED BY OPERATING ACTIVITIES
Operating income (loss)  $ (33,510)  $  4,805,838  $ (43,677)  $  4,728,651 

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

Depreciation  9,840  -  466,345  476,185 
   (Increase) decrease in assets:
      Accounts receivable (114,735) (104,598)  415 (218,918)
      Due from other governments (4,477)  -  - (4,477)
      Inventories  9,046  -  -  9,046 
      Prepaids and other assets  69 (196,191) (66,650) (262,772)
   Increase (decrease) in liabilities:
      Accounts payable (49,470) (50,445)  141,557  41,642 
      Claims payable  -  951,628  -  951,628 
      Net pension liability  207,640  160,457  741,723  1,109,820 
      Deferred inflows related to pension (185,011) (142,106) (660,890) (988,007)
      Deferred outflows related to pension (13,583) (11,015) (48,518) (73,116)
      Net OPEB liability  21,375  8,107  56,016  85,498 
      Deferred inflows related to OPEB (11,227) (4,258) (29,423) (44,908)
      Deferred outflows related to OPEB (11,486) (4,357) (30,100) (45,943)
      Accrued compensated absences (3,158)  2,144  6,085  5,071 

Total adjustments (145,177)  609,366  576,560  1,040,749 

Net cash provided by (used in) operating activities  $ (178,687)  $  5,415,204  $  532,883  $  5,769,400 

NONCASH CAPITAL AND RELATED
FINANCING ACTIVITIES

Capital grants and contributions  $  -  $  -  $  331,201  $  331,201 
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Statistical Section

This part of the Indian River County 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 County’s overall financial health.

Contents Page(s)

Financial Trends (Schedules 1 - 5) 176-186
These schedules contain trend information to help the reader understand how
the County's financial performance and well-being have changed over time.

Revenue Capacity (Schedules 6 - 9) 187-191
These schedules contain information to help the reader assess the County's most
significant local revenue source, the property tax.

Debt Capacity (Schedules 10 - 14) 192-199
These schedules present information to help the reader assess the affordability
of the County's current levels of outstanding debt and the County's ability
to issue additional debt in the future.

Demographic and Economic Information (Schedules 15 - 16) 200-201
These schedules offer demographic and economic indicators to help the reader
understand the environment within which the County's financial activities take
place.

Operating Information (Schedules 17 - 20) 202-213
These schedules contain service and infrastructure data to help the reader
understand how the information in the County's financial report relates to the
services the County provides and the activities it performs.

Additional Disclosures (Schedules 21 - 26) 214-221
These schedules provide information for required continuing disclosure for the 
water and sewer revenue refunding note and the spring training facility revenue
bonds.  Required information on dependent special districts is also included 
in this section of schedules.

Sources:
Unless otherwise noted, the information in these schedules is derived from the annual comprehensive  
financial report for the relevant year.
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Indian River County, Florida
Net Position by Component (Unaudited)

Last Ten Fiscal Years
(accrual basis of accounting)

2013 2014 2015 2016

Governmental activities
   Net investment in capital assets  $  518,255,719  $  514,764,316  $  520,214,002  $  533,304,941 
   Restricted  117,321,755  116,203,827  128,580,087  132,069,178 
   Unrestricted (Deficit)  71,830,421  72,873,567  7,158,887  5,985,180 

Total governmental activities net position  $  707,407,895  $  703,841,710  $  655,952,976  $  671,359,299 

Business-type activities
   Net investment in capital assets  $  210,772,860  $  211,660,190  $  213,114,279  $  206,497,575 
   Restricted  20,871,037  - (A)  -  - 
   Unrestricted  68,686,611  88,420,541  91,057,348  100,336,692 

Total business-type activities net position  $  300,330,508  $  300,080,731  $  304,171,627  $  306,834,267 

Primary government
   Net investment in capital assets  $  729,028,579  $  726,424,506  $  733,328,281  $  739,802,516 
   Restricted  138,192,792  116,203,827  128,580,087  132,069,178 
   Unrestricted  140,517,032  161,294,108  98,216,235  106,321,872 

Total primary government net position  $  1,007,738,403  $  1,003,922,441  $  960,124,603  $  978,193,566 

(A) The County reclassified water and sewer funds from restricted to unrestricted net position.
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Schedule 1

2017  2018  2019  2020  2021  2022 

 $  542,933,904  $  553,586,726  $  569,410,018  $  592,232,052  $  607,995,429  $  647,232,130 
 150,132,598  159,375,667  171,911,419  181,876,656  199,580,938  196,881,031 

(1,350,721) (21,032,366) (34,540,764) (35,583,743) (23,215,166) (12,942,182)

 $  691,715,781  $  691,930,027  $  706,780,673  $  738,524,965  $  784,361,201  $  831,170,979 

 $  201,774,405  $  197,842,084  $  212,240,133  $  221,342,196  $  222,216,022  $  224,233,173 
 -  -  -  -  -  - 

 107,047,824  113,467,530  106,508,242  99,207,097  102,570,346  104,604,773 

 $  308,822,229  $  311,309,614  $  318,748,375  $  320,549,293  $  324,786,368  $  328,837,946 

 $  744,708,309  $  751,428,810  $  781,650,151  $  813,574,248  $  830,211,451  $  871,465,303 
 150,132,598  159,375,667  171,911,419  181,876,656  199,580,938  196,881,031 
 105,697,103  92,435,164  71,967,478  63,623,354  79,355,180  91,662,591 

 $  1,000,538,010  $  1,003,239,641  $  1,025,529,048  $  1,059,074,258  $  1,109,147,569  $  1,160,008,925 
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Indian River County, Florida
Changes in Net Position (Unaudited)

Last Ten Fiscal Years
(accrual basis of accounting)

2013 2014 2015 2016
Expenses
Governmental activities:
     General government  $  20,637,750  $  22,968,835  $  24,732,636  $  27,472,414 
     Public safety  66,178,467  66,954,956  66,364,113  77,587,638 
     Physical environment  1,858,307  1,031,710  1,636,749  1,457,248 
     Transportation  26,286,998  23,577,720  25,992,461  28,221,515 
     Economic environment  2,550,157  1,084,204  421,057  427,227 
     Human service  6,818,023  7,136,042  7,352,777  7,790,430 
     Cultural/recreation  19,369,326  16,610,269  17,011,188  14,713,304 
     Court related  5,835,184  6,360,814  6,677,054  7,077,295 
     Interest on long-term debt  2,087,204  1,944,229  1,013,527  938,123 
Total governmental activities expenses  151,621,416  147,668,779  151,201,562  165,685,194 

Business-type activities:
    Water and sewer  33,815,749  35,821,287  35,223,882  35,420,291 
    Solid waste  10,405,143  10,801,408  11,708,383  12,714,713 
    Golf course  2,537,525  2,588,424  2,498,397  2,605,612 
    Building  1,547,815  1,833,528  7,085,190  2,724,650 
Total business-type activities expenses  48,306,232  51,044,647  56,515,852  53,465,266 
Total primary government expenses  $  199,927,648  $  198,713,426  $  207,717,414  $  219,150,460 

Program Revenues
Governmental activities:
    Charges for services:
          General government  $  5,482,814  $  5,895,424  $  6,641,363  $  7,192,821 
          Public safety  6,625,924  8,025,849  6,457,584  8,244,224 
          Physical environment  5,900  20,970  -  9,153 
          Transportation  2,768,107  3,365,961  4,273,591  4,508,637 
          Human service  213,485  211,294  277,279  165,041 
          Cultural/recreation  1,765,912  1,883,347  1,941,993  2,405,951 
          Court related  1,301,135  3,592,298  3,308,235  2,394,385 
    Operating grants and contributions  26,921,514  22,229,254  24,872,734  24,587,446 
    Capital grants and contributions  6,681,421  7,521,538  11,671,085  5,969,099 
Total governmental activities program revenues  51,766,212  52,745,935  59,443,864  55,476,757 

Business-type activities:
     Charges for services:
           Water and sewer  28,522,667  29,565,901  30,089,101  31,089,758 
           Solid waste  9,998,410  10,272,415  11,455,302  13,345,745 
           Golf course  3,072,332  3,080,960  3,235,879  3,230,630 
           Building  2,018,104  2,417,724  2,958,488  3,406,022 
     Operating grants and contributions  -  -  -  - 
     Capital grants and contributions  4,700,473  5,032,042  8,616,416  5,035,914 
Total business-type activities program revenues  48,311,986  50,369,042  56,355,186  56,108,069 
Total primary government program revenues  $  100,078,198  $  103,114,977  $  115,799,050  $  111,584,826 
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Schedule 2

2017 2018 2019  2020  2021  2022 

 $  25,936,632  $  28,331,287  $  31,389,285  $  32,530,843  $  29,399,931  $  35,060,804 
 83,312,452  85,963,087  100,559,725  110,273,562  95,656,888  112,666,307 
 2,312,036  1,610,264  1,929,479  4,689,444  3,686,818  2,203,360 

 28,844,114  34,860,409  31,169,505  29,192,110  29,496,592  30,960,446 
 439,460  422,142  471,588  731,507  3,815,959  1,025,808 

 8,030,927  9,346,942  9,647,749  11,647,461  18,578,036  11,621,358 
 16,000,837  15,399,398  17,877,861  16,485,742  16,405,029  17,827,488 
 7,241,707  7,038,280  7,906,671  7,286,197  7,417,305  7,453,043 

 763,636  668,269  460,704  496,647  193,268  203,462 
 172,881,801  183,640,078  201,412,567  213,333,513  204,649,826  219,022,076 

 38,609,232  38,257,678  45,076,191  42,817,472  41,609,227  46,701,084 
 14,542,100  15,756,764  14,731,205  15,828,035  17,327,560  18,627,612 
 2,693,389  2,785,664  2,870,275  2,814,165  3,026,386  3,260,014 
 3,504,086  3,908,938  4,675,422  5,029,336  4,809,807  5,366,100 

 59,348,807  60,709,044  67,353,093  66,489,008  66,772,980  73,954,810 
 $  232,230,608  $  244,349,122  $  268,765,660  $  279,822,521  $  271,422,806  $  292,976,886 

 $  6,436,467  $  7,029,378  $  8,022,184  $  8,216,420  $  9,677,435  $  9,015,728 
 8,557,148  8,389,034  8,425,164  8,668,917  9,246,495  10,407,861 

 9,650  9,192  9,350  2,150  268,135  41,645 
 4,139,569  5,098,549  5,357,114  7,268,659  10,365,424  9,383,448 

 201,484  458,452  151,861  314,202  515,156  504,587 
 2,723,416  3,136,349  3,224,903  2,106,421  2,835,866  3,168,849 
 3,214,658  3,225,394  3,658,067  2,816,548  3,466,990  3,260,825 

 32,161,715  28,765,842  29,402,984  48,590,589  44,137,317  46,116,228 
 6,820,530  7,158,737  4,168,347  8,352,887  10,961,650  14,445,867 

 64,264,637  63,270,927  62,419,974  86,336,793  91,474,468  96,345,038 

 32,020,230  32,834,696  34,050,737  34,484,220  37,069,899  39,324,704 
 13,784,379  14,769,028  15,837,635  16,636,375  18,066,665  19,877,884 
 3,219,311  3,216,513  3,306,251  3,234,590  4,081,805  4,408,287 
 3,742,659  4,673,531  3,555,314  3,556,867  4,544,591  5,396,602 
 1,523,631  1,465,891  8,336  243,189  646  - 
 6,108,117  6,737,992  13,990,806  8,029,748  6,915,639  10,785,633 

 60,398,327  63,697,651  70,749,079  66,184,989  70,679,245  79,793,110 
 $  124,662,964  $  126,968,578  $  133,169,053  $  152,521,782  $  162,153,713  $  176,138,148 

Continued
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Indian River County, Florida
Changes in Net Position (Unaudited)

Last Ten Fiscal Years
(accrual basis of accounting)

2013 2014 2015 2016

Net (Expense)/Revenue
Governmental activities  $ (99,855,204)  $ (94,922,844)  $ (91,757,698)  $ (110,208,437)
Business-type activities  5,754 (675,605)  4,839,334  2,642,803 

Total primary government net expenses  $ (99,849,450)  $ (95,598,449)  $ (86,918,364)  $ (107,565,634)

General Revenues and Other Changes in Net Position
Governmental activities:
   Property taxes, levied for general purposes  $  62,305,177  $  67,985,321  $  71,825,109  $  80,100,810 
   Property taxes, levied for debt service  4,664,885  4,730,556  4,795,927  4,594,381 
   Sales and use taxes  21,035,360  21,860,958  23,549,042  24,387,340 
   Franchise fees  8,818,952  9,310,711  9,180,652  9,273,567 
   Interest earnings (loss)  637,099  542,542  1,051,822  1,333,048 
   Miscellaneous  2,903,771  2,459,033  1,799,538  5,141,162 
   Transfers  - (44,000) (3,057,421)  784,452 

Total governmental activities  100,365,244  106,845,121  109,144,669  125,614,760 

Business-type activities:
   Interest earnings (loss)  427,041  381,497  625,525  791,683 
   Miscellaneous  37,812  331  56,887  12,606 
   Transfers  -  44,000  3,057,421 (784,452)

Total business-type activities  464,853  425,828  3,739,833  19,837 

Total primary government  $  100,830,097  $  107,270,949  $  112,884,502  $  125,634,597 

Change in Net Position
Governmental activities  $  510,040  $  11,922,277  $  17,386,971  $  15,406,323 
Business-type activities  470,607 (249,777)  8,579,167  2,662,640 

Total primary government change in net position  $  980,647  $  11,672,500  $  25,966,138  $  18,068,963 

Notes:

(A) Limited General Obligation Note paid off in fiscal year 2020.
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Schedule 2 

2017 2018 2019 2020  2021  2022 

 $ (108,617,164)  $ (120,369,151)  $ (138,992,593)  $ (126,996,720)  $ (113,175,358)  $ (122,677,038)
 1,049,520  2,988,607  3,395,986 (304,019)  3,906,265  5,838,300 

 $ (107,567,644)  $ (117,380,544)  $ (135,596,607)  $ (127,300,739)  $ (109,269,093)  $ (116,838,738)

 $  85,572,692  $  94,003,409  $  100,483,536  $  109,831,793  $  115,590,183  $  121,642,658 
 4,619,804  4,636,034  4,744,345  4,608,719  - (A)  - 

 25,564,904  27,083,593  27,458,882  26,552,956  30,706,183  35,574,613 
 9,130,133  9,447,649  9,124,073  9,005,020  9,463,082  10,763,690 
 1,474,698  2,768,691  8,494,530  5,104,542  341,974 (7,174,110)
 2,694,082  2,906,764  3,728,033  3,745,498  3,022,250  8,766,962 

(82,667) (85,616) (190,160) (107,516) (112,078) (86,997)

 128,973,646  140,760,524  153,843,239  158,741,012  159,011,594  169,486,816 

 818,490  1,302,025  3,813,252  1,991,158  181,819 (2,147,970)
 37,285  29,650  39,363  6,263  36,913  274,251 
 82,667  85,616  190,160  107,516  112,078  86,997 

 938,442  1,417,291  4,042,775  2,104,937  330,810 (1,786,722)

 $  129,912,088  $  142,177,815  $  157,886,014  $  160,845,949  $  159,342,404  $  167,700,094 

 $  20,356,482  $  20,391,373  $  14,850,646  $  31,744,292  $  45,836,236  $  46,809,778 
 1,987,962  4,405,898  7,438,761  1,800,918  4,237,075  4,051,578 

 $  22,344,444  $  24,797,271  $  22,289,407  $  33,545,210  $  50,073,311  $  50,861,356 
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Indian River County, Florida
Fund Balances, Governmental Funds (Unaudited)

Last Ten Fiscal Years
(modified accrual basis of accounting)

2013 2014 2015 2016

General Fund
     Nonspendable  $  1,224,835  $  1,134,846  $  459,546  $  371,121 
     Restricted  1,000,000  1,000,000  1,000,000  1,000,000 
     Committed  2,370,079  1,223,183  1,092,575  1,166,830 
     Assigned  900,000  - (A)  -  - 
     Unassigned  44,385,674  48,320,836  47,727,109  45,909,787 

Total general fund  $  49,880,588  $  51,678,865  $  50,279,230  $  48,447,738 

All other governmental funds
     Nonspendable  $  50,788  $  39,337  $  69,907  $  121,906 
     Restricted  112,523,743  112,266,321  120,531,318  127,285,732 
     Committed  1,481,312  1,492,929  1,504,391  1,401,530 
     Assigned  8,964,238  8,139,695  7,139,358  7,118,668 
     Unassigned deficit (339,223) (201,587) (439,479)  - 

Total all other governmental funds  $  122,680,858  $  121,736,695  $  128,805,495  $  135,927,836 

Total governmental funds  $  172,561,446  $  173,415,560  $  179,084,725  $  184,375,574 

Notes:

(A) Budget appropriation of fund balance to balance budget no longer necessary.
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Schedule 3

2017 2018 2019 2020 2021 2022

 $  1,183,875  $  976,972  $  614,277  $  777,974  $  757,345  $  956,993 
 1,246,278  1,139,811  1,001,230  815,990  792,120  792,120 
 1,655,789  1,627,628  1,310,621  1,214,785  1,290,006  1,456,158 

 -  -  -  -  -  - 
 43,334,507  47,904,588  52,768,642  56,299,820  67,035,509  77,682,620 

 $  47,420,449  $  51,648,999  $  55,694,770  $  59,108,569  $  69,874,980  $  80,887,891 

 $  217,550  $  199,134  $  145,165  $  219,292  $  338,924  $  437,606 
 133,714,625  153,053,248  166,534,476  169,805,890  176,562,298  175,951,865 

 1,515,217  1,610,299  1,478,993  1,119,342  1,430,822  1,964,173 
 7,400,390  7,620,206  8,666,836  9,470,790  14,298,624  12,714,110 

(290,542) (2,400) (160,530) (317,815) (97,076) (5,900,582)

 $  142,557,240  $  162,480,487  $  176,664,940  $  180,297,499  $  192,533,592  $  185,167,172 

 $  189,977,689  $  214,129,486  $  232,359,710  $  239,406,068  $  262,408,572  $  266,055,063 
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Indian River County, Florida
Changes in Fund Balances, Governmental Funds (Unaudited)

Last Ten Fiscal Years
(modified accrual basis of accounting)

2013 2014 2015 2016
Revenues
Taxes  $  88,005,422  $  94,585,345  $  100,170,078  $  109,082,531 
Permits, fees, and special assessments  12,769,844  14,321,389  15,567,731  16,530,179 
Intergovernmental  30,086,479  30,563,650  32,065,821  33,535,027 
Charges for services  15,887,241  18,076,888  18,558,182  15,532,928 
Judgments, fines and forfeits  778,575  1,004,374  897,860  1,672,773 
Investment income (loss)  570,559  463,274  894,705  1,133,215 
Miscellaneous  3,841,294  3,221,548  2,470,553  8,158,393 

Total Revenues  151,939,414  162,236,468  170,624,930  185,645,046 

Expenditures
Current:
    General government  19,056,322  20,681,570  22,957,111  22,693,234 
    Public safety  66,908,328  67,799,667  71,703,248  77,316,218 
    Physical environment  771,942  781,306  1,055,021  788,803 
    Transportation  28,223,229  23,321,248  27,945,569  27,505,659 
    Economic environment  2,581,401  1,106,886  436,320  424,593 
    Human service  6,952,460  7,178,542  7,519,756  7,868,392 
    Culture/recreation  11,538,809  11,627,286  15,719,709  13,562,765 
    Court related  6,054,822  6,487,906  6,677,909  6,605,682 
Debt service:
    Principal  6,050,000 (A)  3,700,000  4,180,000  4,383,000 
    Interest and fiscal charges  2,118,704  1,984,616  1,266,070  832,007 
Capital projects  13,037,552  16,560,991  5,309,597 (C)  13,329,391 

Total Expenditures  163,293,569  161,230,018  164,770,310  175,309,744 
Excess of revenues over
     (under) expenditures (11,354,155)  1,006,450  5,854,620  10,335,302 

Other Financing Sources (Uses)
Issuance of refunding notes  -  -  20,369,000 (B)  - 
Insurance recoveries  -  -  -  - 
Transfers out (12,540,187) (10,244,980) (11,354,519) (17,375,606)
Payments to refunded bond escrow agent  -  - (20,340,959) (B)  - 
Lease financings  -  -  -  - 
Transfers in  12,504,699  10,092,644  11,141,023  12,331,173 

Total other financing sources (uses) (35,488) (152,336) (185,455) (5,044,433)
Net change in fund balances  $ (11,389,643)  $  854,114  $  5,669,165  $  5,290,869 
Debt service as a percentage of 
    noncapital expenditures 6.0% 4.3% 3.8% 3.6%

(A) Payoff of portion of Spring Training Bonds, Series 2001 of $2.275 million.
(B) Refunded all of General Obligation Bonds, Series 2006 with a fixed rate 7-year note.
(C) Completed widening of major north-south road.
(D) Reclass from lease purchase proceeds to lease financings due to implementation of GASB 87, Leases in
Fiscal Year 2022.
(E) Two major road projects and Moorhen Marsh storm water project under construction. 
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Schedule 4

2017 2018 2019 2020 2021 2022

 $  115,757,400  $  125,723,036  $  132,686,763  $  140,993,468  $  146,296,366  $  157,217,271 
 15,900,775  17,825,047  18,092,708  17,959,288  23,330,849  23,217,114 
 30,031,350  36,535,393  31,956,921  33,738,425  63,146,188  56,827,553 
 16,006,929  17,133,195  17,919,081  17,375,509  19,581,100  20,419,262 
 1,620,964  1,697,085  2,148,209  1,398,028  2,152,438  2,017,164 
 1,287,415  2,273,375  7,575,639  4,718,014  412,332 (6,534,914)
 6,392,927  5,891,296  5,986,962  8,436,416  9,212,240  13,870,905 

 186,997,760  207,078,427  216,366,283  224,619,148  264,131,513  267,034,355 

 24,681,861  25,016,607  24,925,629  27,589,352  29,337,151  31,187,792 
 83,397,539  85,158,140  89,020,678  95,448,236  105,546,317  112,550,131 
 1,300,862  1,131,396  1,353,623  1,719,293  1,879,810  1,296,050 

 26,562,596  26,900,384  30,379,114  26,635,184  32,328,979  32,577,171 
 437,031  426,085  469,565  720,010  3,839,633  1,019,817 

 8,116,910  9,302,125  9,484,542  11,452,394  18,941,495  11,610,851 
 12,013,338  12,089,937  15,583,672  21,671,840  25,514,675  25,769,033 
 6,755,050  6,540,045  7,241,534  6,536,101  7,752,380  7,427,472 

 4,573,000  4,708,000  5,738,632  7,561,314  308,381  538,630 
 657,520  562,153  442,999  326,053  186,218  196,396 

 12,777,795  17,978,862  13,393,105  17,302,374  15,331,717  39,739,177 (E)

 181,273,502  189,813,734  198,033,093  216,962,151  240,966,756  263,912,520 

 5,724,258  17,264,693  18,333,190  7,656,997  23,164,757  3,121,835 

 -  -  -  -  -  - 
 -  7,014,087  109,671  398,872  -  - 

(14,453,902) (13,274,738) (16,552,188) (18,779,742) (18,633,526) (22,551,908)
 -  -  -  -  -  - 
 -  -  20,855 (D)  -  -  663,526 

 14,331,739  13,147,755  16,318,696  17,770,231  18,471,273  22,413,038 

(122,163)  6,887,104 (102,966) (610,639) (162,253)  524,656 
 $  5,602,095  $  24,151,797  $  18,230,224  $  7,046,358  $  23,002,504  $  3,646,491 

3.4% 3.2% 3.7% 4.4% 0.3% 0.4%
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Indian River County, Florida
Tax Revenues by Source, Governmental Funds (Unaudited)

Last Ten Fiscal Years
(modified accrual basis of accounting)                                                           Schedule 5

Fiscal Year Property (A) Sales & Use Tourist Gasoline Other Total

2013  $  66,970,062  $  14,422,829  $  1,743,283  $  3,303,751  $  1,565,497  $  88,005,422 

2014  72,715,877  15,228,304  1,918,201  3,294,709  1,428,254  94,585,345 

2015  76,621,036  16,190,352  2,267,101  3,672,972  1,418,617  100,170,078 

2016  84,695,191  16,858,894  2,433,491  3,741,935  1,353,020  109,082,531 

2017  90,192,496  17,623,741  2,817,766  3,821,095  1,302,302  115,757,400 

2018  98,639,443  18,708,376  3,025,487  4,024,001  1,325,729  125,723,036 

2019  105,227,881  19,263,128  3,093,941  3,823,809  1,278,004  132,686,763 

2020  114,440,512  18,984,618  2,714,264  3,598,127  1,255,947  140,993,468 

2021  115,590,183  22,078,826  3,623,215  3,759,740  1,244,402  146,296,366 

2022  121,642,658  26,014,111  4,485,476  3,784,989  1,290,037  157,217,271 

(A) The County 's primary source of revenue is property taxes, amounting to 77 percent of Governmental Funds
tax revenues in 2022. Consequently, supplemental required schedules are provided only for property tax
revenues.
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Indian River County, Florida
Assessed Value and Actual Value of Taxable Property (Unaudited)

Last Ten Fiscal Years                                                                  Schedule 6

Real Personal Less: Total Taxable Total
Fiscal Property Property Total Tax-Exempt Assessed Direct
Year Actual Value Actual Value Actual Value Property Value Tax Rate

2013  $  16,563,604,291  $  635,119,066  $  17,198,723,357  $  4,497,471,382  $  12,701,251,975  4.1625 

2014  16,563,604,291  697,294,522  17,260,898,813  4,670,052,667  12,590,846,146  4.3353 

2015  17,855,660,837  696,658,855  18,552,319,692  5,150,260,231  13,402,059,461  4.4108 

2016  19,941,465,452  698,630,083  20,640,095,535  6,338,690,254  14,301,405,281  4.4335 

2017  23,725,954,463  675,815,085  24,401,769,548  8,125,447,769  16,276,321,779  4.4335 

2018  25,295,251,822  634,654,180  25,929,906,002  8,125,447,769  17,804,458,233  4.5337 

2019  26,921,744,684  737,895,129  27,659,639,813  9,079,222,273  18,580,417,540  4.5337 

2020  27,867,246,400  802,782,805  28,670,029,205  9,092,020,308  19,578,008,897  4.6981 

2021  29,331,050,832  850,748,919  30,181,799,751  9,592,471,404  20,589,328,347  4.6981 

2022  36,552,287,738  986,160,779  37,538,448,517  14,173,050,634  23,365,397,883  4.6981 

Source: Indian River County Property Appraiser; values are established as of January 1 of the previous 
calendar year, i.e., January 1, 2021 taxable values apply to the fiscal year ending September 30, 2022.

The actual value is based upon market values in the area.  Property is assessed at the actual values less
various exemptions for homestead, age, disability, widows, religious, charitable, educational and 
governmental situations.

Total taxable values are also presented on Schedules 8 and 11.
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Indian River County, Florida
Property Tax Rates

Direct and Overlapping Tax Rates (Unaudited)
Last Ten Fiscal Years

2013 2014 2015 2016
County direct rate
General fund  3.0892  3.2620  3.3375  3.3602 
Municipal service  1.0733  1.0733  1.0733  1.0733 
Total direct rate (A)  4.1625  4.3353  4.4108  4.4335 

County-wide district school board rate  8.3130  8.1160  7.9950  7.9550 

Other County-wide rates
Emergency Management Services District  1.7148  1.9799  1.9799  2.2551 
Land acquisition bond  0.3799  0.3788  0.3694  0.3315 
Total other County-wide rates  2.0947  2.3587  2.3493  2.5866 

Total County-wide rate (B)  14.5702  14.8100  14.7551  14.9751 

City rates
Fellsmere  5.4999  5.6190  5.5309  5.2756 
Indian River Shores  1.4731  1.4731  1.6786  1.6786 
Sebastian  3.7166  3.7166  3.8556  3.8556 
Orchid  0.5000  0.4864  0.5500  0.7000 
Vero Beach  2.0336  2.0336  2.0336  2.3800 

Average of cities rates  2.6446  2.6657  2.7297  2.7780 

Other special district rates  1.6859  1.7128  1.7124  1.6993 

(A) Per Florida State Statute 200.081, no ad valorem tax millage shall be levied against real property and
tangible personal property by counties in excess of 10 mills, except for voted levies.

(B) Total County-wide rate is borne by all property owners within the County boundaries.

Source: Indian River County Property Appraiser
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Schedule 7

2017 2018 2019 2020 2021 2022

 3.3602  3.4604  3.4604  3.5475  3.5475  3.5475 
 1.0733  1.0733  1.0733  1.1506  1.1506  1.1506 
 4.4335  4.5337  4.5337  4.6981  4.6981  4.6981 

 7.4100  7.0530  6.7930  6.5690  6.3960  6.2680 

 2.3010  2.3655  2.3655  2.3655  2.3531  2.3531 
 0.3143  0.2955  0.2827  0.2568  -  - 
 2.6153  2.6610  2.6482  2.6223  2.3531  2.3531 

 14.4588  14.2477  13.9749  13.8894  13.4472  13.3192 

 4.9599  4.9599  5.3662  5.2210  5.3226  5.3226 
 1.7186  1.3774  1.2890  1.3349  1.3349  1.3349 
 3.8556  3.4000  3.1514  2.9399  3.1514  3.0043 
 1.2500  2.3000  1.4000  1.6000  1.9000  1.4000 
 2.3800  2.5194  2.5194  2.5000  2.5000  2.5000 

 2.8328  2.9113  2.7452  2.7192  2.8418  2.7124 

 1.5170  1.5390  1.5396  1.4091  1.4091  1.2933 
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Indian River County, Florida

Principal Property Taxpayers (Unaudited)
Year 2022 and Year 2013                                                                     Schedule 8

 2022 2013

Real Percentages Real Percentages
Property of Total Property of Total
Assessed Assessed Assessed Assessed

Taxpayer Valuation Rank Valuation Valuation Rank Valuation

Florida Power & Light  $  872,007,496 1 3.73%  $  102,669,719 1 0.81%

Disney Vacation Dev. Inc.  152,387,918 2  0.65  70,764,710 2  0.56 

John's Island Club, Inc.  90,230,388 3  0.39  29,794,930 6  0.23 

MPT of Sebastian-Steward, LLC  69,973,530 4  0.30  -  - 

Welltower TCG Ridea Landlord, LLC  61,176,690 5  0.26  -  - 

Adult Community Total Services, Inc.  60,231,026 6  0.26  32,682,140  5  0.26 

EPC Guardian, LLC  59,631,563 7  0.26  -  - 

Windsor Properties  53,293,290 8  0.23  37,828,560  3  0.30 

Florida East Coast Railway  48,589,028 9  0.21  -  - 

GFVT LLC  48,531,910 10  0.21  -  - 

Bellsouth Telecommunications  -  -  35,742,953  4  0.28 

Sebastian Hospital, Inc.  -  -  29,105,664  7  0.23 

Indian River Mall Associates  -  -  27,891,780  8  0.22 

Health Care Reit, Inc.  -  -  23,713,180  9  0.19 

The New Piper Aircraft  -  -  23,373,485  10  0.18 

Total Principal Property Taxpayers
    Real Property Assessed Valuation  $  1,516,052,839 6.50%  $  413,567,121 3.26%

Total County Taxable Valuation  $ 23,365,397,883  $ 12,701,251,975 

(from Schedule 6)

Sources: Indian River County Property Appraiser
Indian River County, Florida annual budgets
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Indian River County, Florida
Property Tax Levies And Collections (Unaudited)

Last Ten Fiscal Years                                                            Schedule 9

Percent of Percent of
Total Current Current Tax Delinquent Total Total Tax
Tax Tax Collections Tax Tax Collections

Year Levy Collections To Tax Levy Collections (1) Collections To Tax Levy

2013  $  69,251,173  $  66,838,348 96.52%  $  111,341  $  66,949,689 96.68%

2014  75,101,883  72,572,593  96.63  149,546  72,722,139  96.83 

2015  79,309,078  76,537,192  96.50  91,754  76,628,946  96.62 

2016  87,611,062  84,648,230  96.62  60,147  84,708,377  96.69 

2017  93,167,061  90,100,287  96.71  78,624  90,178,911  96.79 

 2018  102,322,230  98,568,670  96.33  40,811  98,609,481  96.37 

 2019  108,994,936  105,148,685  96.47  26,255  105,174,940  96.50 

 2020  118,478,616  114,292,023  96.47  108,270  114,400,293  96.56 

 2021  119,796,353  115,517,250  96.43  67,544  115,584,794  96.48 

 2022  126,027,404  121,551,348  96.45  82,076  121,633,424  96.51 

All taxes are due and payable on November 1 of each year or as soon thereafter as the assessment roll is
certified and delivered to the Tax Collector.  All unpaid taxes become delinquent on April 1 following the year
in which they are assessed.  Discounts are allowed for early payment at the rate of 4% in the month of
November, 3% in the month of December, 2% in the month of January and 1% in the month of February.  The
taxes paid in March are without discount.

(1) On or prior to June 1 following the tax year, certificates are sold for all delinquent taxes on real property. 
After the sale, tax certificates bear interest of 18% per year or at any lower rate bid by the buyer.  Application
for a tax deed on any unredeemed tax certificates may be made by the certificate holder after a period of two
years.  Unsold certificates are held by the County.

Delinquent taxes on personal property bear interest of 18% per year until the tax is satisfied either by seizure
and sale of the property or by the seven year statute of limitations.  The County does not accrue its portion of
the County-held certificates due to the immaterial amount.

Total property tax collections differ from actual collections reported on Schedule 5 due to the exclusion of
interest earnings on collections of $9,234.
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Indian River County, Florida
Ratios of Outstanding Debt by Type (Unaudited)

Last Ten Fiscal Years

Governmental Activities
Business-type

Activities

General Spring Training Total
Obligation Facility Bonds Water & Sewer Primary

Year Bonds (A) Leases 2001 Series Bonds (B) Government

2013  $ 29,987,489  $  -  $  8,145,000  $  43,020,793  $  81,153,282 

2014  26,639,265  -  7,700,000  39,433,889  73,773,154 

2015  23,594,000  -  7,230,000  28,252,234  59,076,234 

2016  19,706,000  -  6,735,000  25,198,884  51,639,884 

2017  15,653,000  -  6,215,000  22,031,534  43,899,534 

2018  11,495,000  -  5,665,000  18,749,183  35,909,183 

2019  7,268,000  15,447  4,155,000  3,174,000 (E)  14,612,447 

2020  -  12,133  3,865,000  2,132,000  6,009,133 

2021  -  8,752  3,560,000  1,074,000  4,642,752 

2022  -  997,325 (F)  3,255,000  -  4,252,325 

(A) General Obligation Bonds include Series 2001 and Limited General Obligation Bonds, Series 2006.
The remaining balance of the 2001 issue was called early on July 1, 2012.  The Series 2006 bonds
were refinanced in fiscal year 2015 and subsequently paid off in 2020.  This information is also
presented on Schedules 11 and 13.

(B) Water & Sewer Bonds include Series 1993, Refunding Series 2005.  The Series 2005 bonds were
refinanced in fiscal year 2015 and reached final maturity in 2022. 

(C) Information not available.
(D) Refer to Schedule 15 for personal income and population information.
(E) The County elected to redeem 100% of the outstanding Water & Sewer Revenue Refunding Bonds,

Series 2009 on September 1, 2019.
(F) The County implemented GASB 87, Leases in Fiscal Year 2022.

Further information may be found in Note 11.

Source of per capita income is University of Florida, Bureau of Economic and Business Research.
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Schedule 10

Percentage
of Total Debt Debt
to Personal Per
Income (D) Capita (D)

1.05%  $  581 

 0.81  523 

 0.59  412 

 0.50  353 

0.39  295 

0.30  237 

0.11  94 

.04  38 

.03  29 

(C)  26 

193



Indian River County, Florida
Ratio of Net General Bonded Debt Outstanding to Taxable Value and Net Bonded Debt per Capita (Unaudited)

Last Ten Fiscal Years                                                                 Schedule 11

Ratio Of
Gross General Debt Service Net Bonded Net Bonded

Fiscal Taxable Obligation Monies Net Bonded Debt To Debt Per
Year Population (A) Value (A) Bonded Debt Available (A) Debt Taxable Value Capita

2013  139,586  $  12,701,251,975  $  29,987,489  $  1,002,540  $ 28,984,949  0.0023  $  208 

2014  140,955  12,859,438,194  26,639,265  1,002,540  25,636,725  0.0020  182 

2015  143,326  13,402,059,461  23,594,000  967,599  22,626,401  0.0017  158 

2016  146,410  14,301,405,281  19,706,000  1,114,234  18,591,766  0.0013  127 

2017  148,962  16,276,321,779  15,653,000  1,269,367  14,383,633  0.0009  97 

2018  151,825  17,381,933,356  11,495,000  1,406,600  10,088,400  0.0006  66 

2019  154,939  18,580,417,540  7,268,000  1,734,275  5,533,725  0.0003  36 

2020  158,834  19,578,008,897  -  -  -  -  - 

2021  161,702  20,589,328,347  -  -  -  -  - 

2022  165,559  23,365,397,883  -  -  -  -  - 

(A) Columns are provided as additional information for General Obligation Bonds (G.O.B.), Series 2001 and
Limited G.O.B., Series 2006.  The remaining balance of the 2001 issue was called early on July 1, 2012. The
Series 2006 debt was refinanced in fiscal year 2015 and subsequently paid off in 2020. 

Gross G.O.B. debt is also presented on Schedules 10 and 13.

Total taxable assessed values also appear on Schedules 6 and 8.

Source of population data is obtained from the University of Florida, Bureau of Economic and Business
Research.
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Indian River County, Florida
Computation of Legal Debt Margin (Unaudited)

September 30, 2022 Schedule 12

Computation of the Legal Debt Margin is omitted because the Constitution of the State of
Florida (F.S. 200.181) and Indian River County set no legal debt limit.
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Indian River County, Florida
Direct and Overlapping Governmental Activities Debt (Unaudited)

September 30, 2022                                                         Schedule 13

Governmental Unit Share of
Debt Percentage Overlapping

Outstanding Applicable Debt

 Revenue Bonds - Spring Training Facility - Series 2001  $  3,255,000 100%  $  3,255,000 
          Total direct debt of County  3,255,000 

Other debt:
 Indian River County School District Certificates of Participation  $  72,518,112 (A) 100%  72,518,112 
          Total overlapping debt  72,518,112 

          Total direct and overlapping debt  $  75,773,112 

(A)  Indian River County School District, as of June 30, 2022

Source: Information on outstanding debt provided by the Indian River County School District Finance
Department.

Note: Overlapping debt is borne by all property owners within the County boundaries.
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Indian River County, Florida
Pledged Revenue Coverage (Unaudited)

Water and Sewer Revenue Bonds
(Series 1993A, 1996, 2005, 2009)

Last Ten Fiscal Years

2013 2014 2015 2016
Uniform Charges

Water sales  $  13,667,115  $  14,059,231  $  14,345,074  $  14,829,381 

Wastewater sales  12,546,429  12,879,006  13,116,393  13,498,090 

Other  1,763,426  2,025,378  2,005,106  2,068,865 

Total uniform charges  27,976,970  28,963,615  29,466,573  30,396,336 

Septage/Sludge  426,634  478,555  483,828  531,432 

Surcharges  246,363  242,073  98,163  - 

Investment income (loss)  239,270  258,741  294,303  363,597 

1996 Special assessments  69,757  22,091  30,872  31,915 

Gross revenues  28,958,994  29,965,075  30,373,739  31,323,280 

Less: Direct expenses  15,217,294  16,040,433  16,129,860  18,064,619 

Net revenues available
for debt service  $  13,741,700  $  13,924,642  $  14,243,879  $  13,258,661 

Annual debt service

   Principal  $  3,205,000  $  3,350,000  $  3,485,000  $  2,878,000 
   Interest  2,080,951  1,937,450  1,827,867  1,095,886 
Total debt service payment  $  5,285,951  $  5,287,450  $  5,312,867  $  3,973,886 

Debt service coverage 2.60x 2.63x 2.68x 3.34x

Notes: 
         In accordance with Water and Sewer Revenue Refunding Bonds, Series 2005 bond covenants, there are

items included in the debt service coverage calculation other than normal operating revenues.  These
items include surcharges and collections on special assessments.  Expenses specifically excluded: renewal
and replacement, depreciation, amortization and interest expense, and loss on disposal of equipment. 
The Series 2005 Bonds were paid off on September 1, 2022.

         The County elected to redeem 100% of the outstanding Water and Sewer Revenue Refunding Bonds, Series
2009 on September 1, 2019.

         Water and Sewer debt information can be found in Note 11.
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Schedule 14

2017 2018 2019 2020 2021 2022

 $  15,325,231  $  15,350,614  $  16,554,964  $  17,039,639  $  18,138,516  $  19,670,161 

 13,777,255  13,980,424  14,234,084  14,587,722  15,175,308  16,124,575 

 2,262,801  2,793,060  2,591,943  2,142,353  2,076,579  2,715,818 

 31,365,287  32,124,098  33,380,991  33,769,714  35,390,403  38,510,554 

 521,882  507,233  503,408  554,939  558,489  555,258 

 -  -  -  -  -  - 

 375,208  624,790  1,903,024  1,005,978  120,189 (777,041)

 22,440  9,008  6,917  13,876  13,876  22,303 

 32,284,817  33,265,129  35,794,340  35,344,507  36,082,957  38,311,074 

 18,590,922  18,754,402  26,072,580  22,237,955  23,253,826  26,661,140 

 $  13,693,895  $  14,510,727  $  9,721,760  $  13,106,552  $  12,829,131  $  11,649,934 

 $  2,992,000  $  3,107,000  $  3,230,000  $  1,042,000  $  1,058,000  $  1,074,000 
 983,267  866,899  745,284  52,371  35,178  17,721 

 $  3,975,267  $  3,973,899  $  3,975,284  $  1,094,371  $  1,093,178  $  1,091,721 

3.44x 3.65x 2.45x 11.98x 11.74x 10.67x
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Indian River County, Florida
Demographic and Economic Statistics (Unaudited)

Last Ten Years                                                Schedule 15

Total Per Capita
Personal Personal Unemployment

Year Population (A) Income (B) Income (B) Rate (C)

2013  139,586  $  7,731,263,000  $  54,448 8.8%

2014  140,955  9,139,920,000  63,140  7.9 

2015  143,326  10,055,169,000  67,978  7.2 

2016  146,410  10,380,777,000  68,491  6.7 

2017  148,962  11,312,198,000  73,274  4.6 

2018  151,825  11,972,633,000  76,059  3.9 

 2019  154,939  12,924,659,000  80,818  3.7 

 2020  158,834  13,750,177,000  84,607  5.9 

 2021  161,702  15,565,785,000  95,109  4.6 

 2022  165,559 (D) (D)  3.1 

Sources:
(A) University of Florida, Bureau of Economic and Business Research
(B) US Department of Commerce, Bureau of Economic Analysis
(C) Florida Agency for Workforce Innovation
(D) Information not available

The population and personal income information is used in Schedule 10 for calculation of 
Debt Per Capita and Percentage of Debt to Personal Income.
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Indian River County, Florida
Principal Employers (Unaudited)

Year 2022 and Year 2013                              Schedule 16

2022
Percentage

Number of of Total County
Employer Employees Employment
Cleveland Clinic Indian River Hospital **  2,112 3.21%
School District of Indian River County  2,039  3.10 
Indian River County *  1,545  2.35 
Publix Supermarkets  1,380  2.10 
Piper Aircraft, Inc.  1,005  1.53 
Wal-Mart  806  1.23 
Sebastian River Medical Center  750  1.14 
Visiting Nurse Association  500  0.76 
John's Island  495  0.75 
Indian River Estates  486  0.74 
Total  11,118 16.90%

Total County Labor Force  65,774 

2013
Percentage

Number of of Total County
Employer Employees Employment
School District of Indian River County  2,123 3.58%
Indian River Medical Center  1,608  2.71 
Indian River County *  1,354  2.28 
Publix Supermarkets  1,092  1.84 
Piper Aircraft Inc.  800  1.35 
Sebastian River Medical Center  576  0.97 
John's Island  550  0.93 
City of Vero Beach  460  0.78 
Visiting Nurse Association  401  0.68 
Indian River Estates  350  0.59 
Total  9,314 15.71%

Total County Labor Force  59,304 

 
Sources: Indian River County Chamber of Commerce and Indian River County annual budgets for number
of employees for principal employers.  U.S. Department of Labor, Bureau of Labor Statistics, Local Area
Unemployment Statistics Program, in cooperation with the Florida Department of Economic
Opportunity, Bureau of Workforce Statistics and Economic Research for total county labor force 
figures.

* This includes the Board of County Commissioners, Clerk of the Circuit Court and Comptroller,
Supervisor of Elections, Property Appraiser, Sheriff, and the Tax Collector.

**Effective January 1, 2019 Indian River Medical Center is now Cleveland Clinic Indian River Hospital
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Indian River County, Florida
Building Permits (Unaudited)

Last Ten Fiscal Years

Indian River County Municipalities

Fiscal # of New # of Additions & # of New
Year Permits Construction Permits Alterations Permits Construction

 2013  562  $  159,419,936  3,165  $  32,572,696  278  $ 63,277,504 

 2014  611  190,750,218  4,290  41,977,079  262  81,288,256 

 2015  666  241,065,285  5,528  53,561,372  239  95,276,289 

 2016  827  308,972,417  6,206  62,277,764  303  108,368,025 

 2017  1,071  348,481,070  7,342  73,002,815  227 (A)  69,562,947 

 2018  1,133  412,240,706  11,889  185,405,814  276  143,690,820 

 2019  1,561  486,180,472  10,377  131,512,299  288  91,152,794 

 2020  1,387  411,363,869  11,163  129,503,949  327  99,578,458 

 2021  1,673  516,828,967  13,061  176,293,637  477  190,436,915 

 2022  1,238  488,085,874  14,988  288,499,341  430  254,344,429 

Source:  Building Departments - Indian River County, City of Vero Beach, Town of Orchid,
 Town of Indian River Shores, City of Sebastian, and City of Fellsmere.

(A) Data for the Town of Indian River Shores was only available through April 30, 2017 due to
conversion to new software.
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Schedule 17

Countywide

# of Additions & # of New # of Additions &
Permits Alterations Permits Construction Permits Alterations

 4,433  $ 45,723,356  840  $  222,697,440  7,598  $  78,296,052 

 5,049  57,293,148  873  272,038,474  9,339  99,270,227 

 5,710  80,276,432  905  336,341,574  11,238  133,837,804 

 6,142  85,158,535  1,130  417,340,442  12,348  147,436,299 

 5,908  65,096,641  1,298  418,044,017  13,250  138,099,456 

 8,717  120,801,687  1,409  555,931,526  20,606  306,207,501 

 7,603  115,858,317  1,849  577,333,266  17,980  247,370,616 

 7,364  109,929,744  1,714  510,942,327  18,527  239,433,693 

 8,726  166,771,433  2,150  707,265,882  21,787  343,065,070 

 8,731  187,383,615  1,668  742,430,303  23,719  475,882,956 
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Indian River County, Florida
Operating Indicators by Function/Program (Unaudited)

Last Ten Fiscal Years

Function/Program
2013 2014  2015  2016 

General Government
Purchasing
 Purchase orders issued  1,740  1,760  1,826  2,033 

Public Safety
Fire rescue
 Vehicle rescue response  39,340  41,540  45,485  45,874 
 Fire code inspections  1,992  1,753  1,993  2,200 
 Advanced life support calls  10,991  11,283  11,571  12,428 
 Basic life support calls (transport only)  3,544  3,851  4,180  4,524 
Sheriff
 Arrests  3,885  4,262  3,832  3,660 
 Violent crimes  439  552  495  548 
 Non-violent crimes  5,683  5,853  5,804  5,682 
 Total calls for service  199,687  216,082  250,814  274,464 
Building department
 Construction permits issued  562  611  666  827 
 Estimated value of construction (millions)  $  159.4  $  190.8  $  241.1  $  309.0 

Physical Environment
Solid waste
 Waste stream tonnage received  211,382  265,278  265,958  279,910 
 Total recycled material (tons)  50,792  101,444  86,564  98,009 
Utilities - water & sewer
 Number of water customers  45,216  46,223  46,865  48,540 
 Number of wastewater customers  26,233  26,948  27,448  28,767 
 Water ERUs  65,477  66,261  66,829  72,488 
 Wastewater ERUs  46,576  47,027  47,596  53,428 
 Water consumption (Average Daily Demand)  7,558,000  8,620,000  9,200,000  9,200,000 

Source: Internal reports prepared by the various departments of Indian River County
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Schedule 18

 2017  2018  2019  2020  2021  2022 

 2,312  2,418  2,617  2,896  2,867  2,898 

 47,357  48,615  47,362  50,550  31,839  34,192 
 2,500  2,162  1,869  3,260  4,067  4,100 
 12,947  13,711  13,746  13,825  13,664  14,814 
 4,798  4,969  5,004  5,523  5,641  5,587 

 3,922  3,699  3,602  3,611  3,601  3,424 
 549  606  582  534  490  528 

 5,501  5,376  5,722  5,328  5,417  5,274 
 235,540  273,760  283,732  272,382  233,919  206,553 

 1,071  1,133  1,561  1,387  1,673  1,238 
 $  348.4  $  412.2  $  486.2  $  411.4  $  516.8  $  488.1 

 310,007  295,380  290,413  333,018  402,325  377,765 
 119,773  94,218  82,795  126,691  176,557  142,756 

 49,176  50,254  51,548  52,503  53,878  54,857 
 29,229  30,021  30,745  31,459  32,453  33,077 
 68,506  69,463  69,957  70,586  71,760  73,051 
 48,748  49,425  49,217  49,603  50,430  51,390 

 9,900,000  10,162,000  10,400,000  11,100,000  11,000,000  11,596,000 

Continued
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Indian River County, Florida
Operating Indicators by Function/Program (Unaudited)

Last Ten Fiscal Years

Function/Program
2013 2014 2015 2016

Transportation
Public works
 Projects under design  20  43  34  13 
 Projects awarded for construction  5  7  9  3 
 Construction projects completed  5  20  17  17 
County engineering
 Roads designed  6  8  8  6 
 Miles of roads designed  6.00  8.35  10.00  8.50 
Traffic engineering
 Site plans reviewed  357  387  554  412 

Culture/Recreation
Library
 Circulation (County-wide)  1,300,764  1,317,458  1,295,310  1,389,188 
Recreation department
 Total beach park attendance  404,287  434,397  416,962  669,465 
 Athletic and event attendance  23,841  23,900  24,073  24,267 
 Aquatic centers attendance  97,183  105,459  110,186  116,997 
Shooting range
 Safety/Registration cards issued  8,462  7,911  7,655  5,984 
Golf course
 Rounds played  91,770  90,306  93,739  91,426 
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Schedule 18

2017 2018 2019 2020 2021  2022 

 15  31  20  18  33  22 
 7  8  8  8  10  8 
 13  11  10  15  9  20 

 5  4  6  5  5  3 
 11.00  4.75  18.75  17.20  11.77  4.25 

 560  715  890  636  584  299 

 1,315,425  1,254,954  1,365,623  982,346  982,346  1,010,573 

 553,630  792,782  788,389  642,014  546,805  634,120 
 23,974  25,016  24,832  19,231  2,675  22,790 
 112,308  113,592  114,700  64,276  64,276  106,452 

 6,867  7,318  7,196  4,771  6,986  10,643 

 96,332  93,361  96,775  92,644  112,854  119,509 
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Indian River County, Florida
Full-Time Equivalent County Government Employees by Function/Program (Unaudited)

Last Ten Fiscal Years

2013 2014 2015 2016
General Government

Board of County Commissioners 9 9 9 9
County Attorney 6 6 6 6
Administration 2.35 2.35 2.35 2.35
Financial/Administrative Service 19.35 20.85 21.85 22.85
Comprehensive Planning 15 14.5 14.5 14.5
Other 33.9 33.4 33.4 33.4
Clerk of Circuit Court 98 93 93 97
Property Appraiser 35 36 36 39
Supervisor of Elections 8.5 9.5 9.5 9.5
Tax Collector 44 45 47 47

Public Safety
Fire Department 243 243 244 265
Sheriff - Corrections 163 163 163 168
Sheriff - Court Service 27.5 27.5 27.5 34
Sheriff - Law Enforcement 303 303 303 278
Building Department 15 18.5 21.5 25
Other 4 4 4.5 5.5

Physical Environment
Solid Waste 9 9 10 10
Utilities - water and sewer 113.5 116.5 118.5 120.5
Other 7 8 8 10

Transportation
Road and Bridges 77.1 78.1 78.1 79.1
County Engineering 24 24 26 26
Traffic Engineering 19 19 20 21
Real Estate Acquisition 1 1 1 1

Economic Environment 2.5 2.5 2.5 2.5
Human Services 12 12 12 12
Culture/Recreation

Libraries 41.5 41.5 42 42
Parks 28 28 28 28
Recreation Department 32.3 32.8 38.3 38.3
Coastal Engineering 2 2 2 2
Shooting Range 5 5 5 5.5
Golf Course 13.5 13.5 13.5 13

Court Related
Law Library 1 1 1 1

Total  1,415.0  1,422.5  1,442.0  1,468.0 

Source: Indian River County, Florida annual budgets
Method: Using 1.0 for each full-time employee and .50 for each part-time employee. 
             Budgeted temps/seasonal employees are omitted. Totals include unfilled positions.
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Schedule 19

2017 2018 2019 2020 2021 2022

9 9  9  9 9 9
6 6  6  6 6 6

2.35 2.35  3.35  3.35 3.35 3.35
21.85 22.35  24.35  28.35 30.35  31.85 

15 16  16.5  16.5 16.5  19.5 
35.4 36.4  37.9  39.9 39.9  42.9 
90 87  85.5  81 77  76 
38 39  39  39 39 39

10.5 11  9  12 12 12
49 51  59.5  61.5 65.5  69 

276 295  295.5  309.5 312.5  315 
171 171  174  171 171  171 
29 29  32  29 29  29 
289 305  310  317.5 317.5  326 
29.5 30.5  33.5  34.5 35  37 

6 6  6  6 6  7 

11 11  10  11 11  12 
122.5 127.5  131.5  140 141.5  148 

9 11  13  12 13  14 

79.1 79.1  82.1  82.1 79.1  75.1 
28 30  32  33 34  36 
22 22  22  23 23  23 
1 1  1  1 1  1 

2.5 2.5  2.5  2.5 2.5  2.5 
12 12.5  14  23 13.5  15 

42 42  40.5  45.5 45.5  45.5 
30 30  30  32 32  33 

42.3 43.3  43.3  44.3 45.3  45.3 
2 3  3  3 3  3 

9.5 9.5  9.5  10 10  10 
13 13  13  13.5 13.5  14 

1 1  1  1 1  1 

 1,504.5  1,555.0  1,589.5  1,641.0  1,638.5  1,672.0 
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Indian River County, Florida
Capital Asset Statistics by Function/Program (Unaudited)

Last Ten Fiscal Years

Function/Program 2013 2014  2015  2016 

General Government
Facilities Management
   Total square footage maintained (A)  720,215  720,215  720,215  760,801 
   Number of facilities and sites maintained (A)  48  48  48  66 
   Vehicles  15  16  15  15 
General government
   Vehicles  30  30  28  26 
Planning
   Vehicles  5  6  6  6 
Informaiton Technology
   Vehicles  2  2  2  2 

Public Safety
Fire department
   Vehicles  51  51  58  60 
   Fire stations  12  12  12  13 
Advanced life support
   Vehicles  19  19  17  19 
E911 Center
   Vehicles  1  1  1  1 
Sheriff
   Vehicles  274  293  282  323 
Building department
   Vehicles  9  10  16  25 

Physical Environment
Solid waste
   Vehicles  1  1  2  2 
Ag Extension
            Vehicles  1  1  1  1 
Utilities - Water and Sewer
   Vehicles  79  80  81  81 
   Water treatment plants  2  2  2  2 
   Wastewater treatment facilities  6  6  6  6 
   Water main - miles  847  852  857  859 
   Force main - miles  225  225  221  223 
   Gravity sewer lines - miles  273  269  268  267 

Transportation
Road and bridge
   Miles maintained (paved & unpaved)  650  650  650  653 
   Bridges maintained  71  72  72  72 
   Vehicles  64  64  67  63 

Source: Internal reports prepared by the various departments of Indian River County.

(A) The amounts reflected for square footage maintained and number of facilities and sites maintained are only
those structures that the Facilities Management Department maintains. Other structures are maintained by
their respective departments. 
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Schedule 20

 2017  2018  2019  2020  2021  2022 

 881,874  909,559  903,452  903,452  903,452  903,452 
 55  56  54  54  54  54 
 14  14  17  18  20  16 

 28  28  26  27  27  28 

 6  6  6  6  6  6 

 2  3  3  3  2  1 

 57  58  58  58  62  74 
 13  14  14  14  15  15 

 18  18  18  18  19  20 

 1  1  1  1  1  1 

 321  311  311  315  329  320 

 19  19  19  19  19  19 

 2  2  2  2  2  3 

 2  2  3  2  2  2 

 83  83  85  95  99  94 
 2  2  2  2  2  2 
 6  6  6  6  6  6 

 860  866  879  885  888  894 
 222  222  223  223  235  227 
 271  273  282  287  289  293 

 653  660  660  660  656  655 
 72  72  72  72  72  72 
 56  56  77  76  83  72 

Continued
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Indian River County, Florida
Capital Asset Statistics by Function/Program (Unaudited)

Last Ten Fiscal Years

Function/Program 2013 2014  2015  2016 

Transportation - continued:
Senior Resource Association
  Vehicles  38  35  35  39 
Engineering
  Vehicles  13  13  14  13 
Traffic engineering
  Traffic signals operated  150  150  150  160 
  Beacons operated  45  45  43  47 
  Vehicles  1  1  1  1 
Traffic operations
  Vehicles  19  21  20  22 

Human Services
Health department
  Vehicles  17  17  17  9 
Animal Control
  Vehicles  7  6  6  6 
Rental Assistance
  Vehicles  2  2  2  3 

Culture/Recreation
Libraries
  Locations  4  4  4  4 

Vehicles  -  -  -  - 
Parks
  Number of neighborhood parks  10  10  11  12 
  Number of County parks  40  37  37  37 
  Acreage  4,014  3,429  3,429  3,429 
  Picnic shelters maintained  69  69  69  69 
  Boat ramps maintained  8  8  8  8 
  Vehicles  22  23  20  20 
Recreation
  Vehicles  5  5  5  6 
Shooting range
  Vehicles  1  1  1  1 
  Rifle range stations  29  29  29  29 
  Pistol range stations  35  35  35  35 
        Sporting clay course - skeet and trap fields  -  -  -  - 
Golf Course
  Holes maintained  36  36  36  36 
  Vehicles  2  2  2  1 
Coastal Engineering
  Vehicles  -  -  -  - 
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Schedule 20

 2017  2018  2019  2020  2021  2022 

 36  39  31  27  26  32 

 15  16  18  18  16  13 

 155  159  160  159  161  162 
 56  56  55  55  56  59 
 1  1  1  1  1  1 

 18  19  19  21  21  20 

 10  18  18  17  18  21 

 6  6  7  7  7  6 

 3  3  3  3  3  3 

 4  4  5  5  6  6 
 -  -  -  -  -  1 

 12  12  12  12  12  12 
 36  36  36  36  36  36 

 5,081  5,081  5,081  5,081  5,081  5,081 
 69  69  54  54  54  54 
 8  8  8  8  8  8 
 18  20  25  26  30  31 

 5  4  5  5  5  5 

 1  1  1  1  1  1 
 29  29  29  29  29  29 
 35  35  35  35  35  35 
 -  3  3  3  3  3 

 36  36  36  36  36  36 
 1  1  1  1  1  1 

 -  -  -  -  -  2 
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Indian River County, Florida
Department of Utility Services

Historical Rate Structure (Unaudited)
Last Ten Fiscal Years

2012 - February March 2019 -
2019 (A) September 2020

WATER RATES
Billing charge per account $  1.29 $ n/a
Service availability charge (per ERU)   (B)

Single-family and commercial  7.76 8.75
Multi-family and manufactured home  6.60 7.44

Volumetric charge - per 1,000 gallons (per ERU)
0-3,000 gallons  2.20  2.20 
3,001-4,000 gallons  2.42  2.20 
4,001-7,000 gallons  2.42  2.57 
7,001-12,000 gallons  3.85  4.95 
12,001-13,000 gallons  3.85  9.75 
13,001 and over gallons per month (per ERU)  7.70  9.75 

SEWER RATES
Billing charge per account $  1.29 $ n/a
Service availability charge (per ERU)  (B)

Single-family and commercial  14.58  15.60 
Multi-family and manufactured home  12.40  13.26 

Volumetric charge - per 1,000 gallons (per ERU)
Individually Metered Residential (capp of 12,000 gallons)  2.86 n/a
MultiFamily & Commercial

0-13,000 gallons  2.86 n/a
13,001 and over gallons per month (per ERU)  4.29 n/a

Volumetric charge - Sewer
0-12,000 gallons n/a  2.86 
12,001 and over gallons per month (per ERU) n/a  4.29 

(A) The County approved a rate study with new rates, effective March 1, 2019 that changed some of
the rate structure and categories.  Therefore, some rates are shown as n/a.
(B) Formerly known as base facility charge

Note: Prior to March 2019, a service availability charge where capacity is reserved but lines are not
available (per ERU) was set for water at $3.88 for single family and commercial and $3.30 for
multi-family and manufactured homes.  For sewer, the rates were $7.29 and $6.20, respectively.

Source:  Indian River County Resolutions 2009-012, 2018-126, 2020-087 and 2021-076.
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Schedule 21

Fiscal Year Fiscal Year 
2021 2022

$ n/a $ n/a

 8.88  9.15 
 7.55  7.78 

 2.23  2.30 
 2.23  2.30 
 2.61  2.69 
 5.03  5.18 
 9.90  10.20 
 9.90  10.20 

$ n/a $ n/a

 15.84  16.32 
 13.46  13.86 

n/a n/a

n/a n/a
n/a n/a

 2.90  2.99 
 4.36  4.49 
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Indian River County, Florida
Water and Wastewater Customers (Unaudited)

Last Ten Fiscal Years                                               Schedule 22

The number of County water and wastewater customers, expressed as the number of equivalent residential
units (ERUs), for the years 2013 through 2022 as set forth below:

Fiscal Year Water ERUs Wastewater ERUs

2013  65,477  46,576 

2014  66,261  47,027 

2015  66,829  47,596 

2016  72,488  53,428 

2017  68,506  48,748 

2018  69,463  49,425 

2019  69,957  49,217 

2020  70,586  49,603 

2021  71,760  50,430 

2022  73,051  51,390 

Source: Indian River County Utilities Department
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Indian River County, Florida
Top 10 High Volume Customers of Utility Services (Unaudited)

Fiscal Year 2022                                                Schedule 23

Below is a table depicting the ten highest volume customers of the utility system for the fiscal year ended
September 30, 2022:

Annual Water Annual Wastewater
Volume Volume

Customer (x 1,000 gals.) (x 1,000 gals.)

Vista Royale  1  36,791  1  36,791 

MHC Village Green LLC  2  28,265  2  28,265 

Acts, Inc.  3  27,339  3  27,182 

IRC School Board  4  25,329  8  19,415 

SREIT Lexington Club, LLC  5  23,142  5  23,142 

Disney's Vero Beach Resort  6  20,322  6  20,322 

Orchard Grove Venture, LLC  7  20,284  7  20,284 

Steward Sebastian River Medical Center  8  19,314  9  19,314 

Palms of Vero Beach LTD  9  18,769  10  18,769 

Lakewood Village  10  17,423  -  - 

City of Fellsmere  -  -  4  23,915 

Source: Indian River County Utilities Department
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Indian River County, Florida
Capacity Charges - Utilities Department (Unaudited)

Last Ten Fiscal Years                                                        Schedule 24

The County also receives capacity charges in connection with the system.  Capacity charges are not 
pledged as a security for the bonds.  While the County may pledge the capacity charges in the future, 
the County presently has no intention to pledge capacity charges as security for the bonds.  Capacity
charges for the last ten fiscal years ended September 30 are as follows:

Wastewater
Water Capacity Capacity Total

Fiscal Year Charges Charges Charges

 2013  $  795,134  $  1,225,379  $  2,020,513 

 2014  1,081,355  1,625,404  2,706,759 

 2015  1,041,885  1,575,406  2,617,291 

 2016  1,271,725  1,795,923  3,067,648 

 2017  980,460  1,409,743  2,390,203 

 2018  1,385,670  2,074,352  3,460,022 

 2019  1,473,940  1,655,135  3,129,075 

 2020  1,218,748  1,788,042  3,006,790 

 2021  1,911,431  2,732,251  4,643,682 

 2022  1,649,776  2,420,218  4,069,994 

Source: Indian River County Utilities

218



Indian River County, Florida
Pledged Revenues for Spring Training Facility Revenue Bonds, Series 2001 (Unaudited)

Last Ten Fiscal Years                                        Schedule 25

Year Professional Total
Ended Sports State Tourist One Cent Half Cent

September 30 Subsidy Tax Collected Tourist Tax (A) Sales Tax

 2013  $  500,004  $  1,743,283  $  435,821  $  7,828,550 

 2014  500,004  1,918,200  479,550  8,219,778 

 2015  500,004  2,267,100  566,774  8,684,772 

 2016  500,004  2,433,491  608,373  9,043,910 

 2017  500,004  2,817,766  704,442  9,431,933 

 2018  500,004  3,025,487  756,372  9,907,733 

 2019  500,004  3,093,939  773,485  10,298,464 

 2020  500,004  2,714,264  678,566  10,073,449 

 2021  500,004  3,623,215  905,804  12,009,112 

 2022  500,004  4,485,476  1,121,369  13,302,705 

(A) A 4th cent was imposed effective February 1, 2001.

Note: For additional details, refer to Pledge of Revenues Section, in County Note 11.
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Indian River County, Florida
Dependent Special District Specific Information per F.S. 218.39(3)(c) (Unaudited)   

Fiscal Year Ended September 30, 2022

Emergency Services Solid Waste
District Disposal District

Total number of district employees compensated in the
  last pay period  299  12 

Total number of independent contractors to whom nonemployee
  compensation was paid in the last month of the fiscal year  -  - 

All compensation earned by or awarded to employees, whether
  paid or accrued, regardless of contingency  $  23,711,240  $  739,211 

Construction contracts approved for at least $65,000 that
began as of October 1, 2021 and description of contract

Fire Station 11 Remodel
        Contract amount  $  260,470 
        Expenditures  - 

High Pressure Skid System
        Contract amount  $  1,081,570 
        Expenditures  478,607 

Mixer Installation for Above Ground Storage Tank
        Contract amount  $  210,966 
        Expenditures  - 
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Schedule 26

Budget Variance Report
Solid Waste Disposal District

Final Actual Variance
Revenues
   Charges for services  $  19,908,716  $  20,089,168  $  180,452 
   Investment income (loss)  55,000 (480,338) (535,338)
Total revenues  19,963,716  19,608,830 (354,886)

Expenses
   Personal services  1,030,123  1,011,432  18,691 
   Operating  17,434,978  16,123,338  1,311,640 
   Depreciation  1,498,615  1,492,842  5,773 
Total expenses  19,963,716  18,627,612  1,336,104 

Change in net position  $  -  981,218  $  981,218 

Net position - beginning  51,771,814 

Net position - ending  $  52,753,032 

Note:  The Emergency Services District Budget Variance report is shown on Page 35.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Board of County Commissioners 
  and Constitutional Officers 
Indian River County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the financial statements of the 
governmental activities, the business-type activities, each major fund and the aggregate remaining 
fund information of Indian River County, Florida (the “County”), as of and for the year ended 
September 30, 2022, and the related notes to the financial statements, collectively comprise the 
County’s basic financial statements and have issued our report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the County’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 County’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the County’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. 
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The Honorable Board of County Commissioners 
Indian River County, Florida 
March 9, 2023 
Page 2 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the County’s financial statements are free 
of material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a 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 
County’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. 
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MANAGEMENT LETTER 
 

March 9, 2023 
 
 
The Honorable Board of County Commissioners  
  and Constitutional Officers 
Indian River County, Florida 
 
Report on the Financial Statements 
 
We have audited the financial statements of governmental activities, the business-type activities, 
each major fund and the aggregate remaining fund information of Indian River County, Florida (the 
“County”), as of and for the year ended September 30, 2022, and have issued our report thereon 
dated March 9, 2023. 
 
Auditors’ Responsibility 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; the audit requirements of Title 
2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor 
General. 
 
Other Reporting Requirements 
 
We have issued our Independent Auditors’ 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 Auditor’s Report on Compliance 
for Each Major Federal Program and State Project and Report on Internal Control over Compliance; 
Schedule of Findings and Questioned Costs; and Independent Accountants’ 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 9, 2023, 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 financial audit report. There were no findings or recommendations in the preceding 
annual financial audit report. 
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The Honorable Board of County Commissioners 
Indian River County, Florida 
March 9, 2023 
Page 2 
 
 
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. This 
information is disclosed in the notes to the financial statements. 
 
Financial Condition and Management 
 
Section 10.554(1)(i)5a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate the results of our determination as to whether or not the County has 
met one or more of the conditions described in Section 218.503(1), Florida Statutes, and to identify 
the specific conditions met. In connection with our audit, we determined that the County did not 
meet any of the conditions described in Section 218.503(1), Florida Statutes. 
 
Pursuant to Sections 10.554(1)(i)5.c. and 10.556(8), Rules of the Auditor General, we applied 
financial condition assessment procedures for the County. It is management’s responsibility to 
monitor the County’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 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. 
 
Special District Component Units 
 
Section 10.554(1)(i)5.c., Rules of the Auditor General, requires, if appropriate, that we 
communicate the failure of a special district that is a component unit of a county, municipality, or 
special district, to provide the financial information necessary for proper reporting of the 
component unit within the audited financial statements of the county, municipality, or special 
district in accordance with Section 218.39(3)(b), Florida Statutes. In connection with our audit, we 
did not note any special district component units that failed to provide the necessary information 
for proper reporting in accordance with Section 218.39(3)(b), Florida Statutes. Management has 
provided the specific information required by Section 218.39(3)(c) in the Statistical Section of the 
Annual Comprehensive Financial Report. 
 
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 which 
warrants the attention of those charged with governance. In connection with our audit, we did not 
note any such findings. 
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The Honorable Board of County Commissioners 
Indian River County, Florida 
March 9, 2023 
Page 3 
 
 
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 Board of County Commissioners and 
applicable management and is not intended to be and should not be used by anyone other than 
these specified parties. 
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INDEPENDENT ACCOUNTANTS’ REPORT 

March 9, 2023 

The Honorable Board of County Commissioners 
and Constitutional Officers 
Indian River County, Florida 

We have examined the compliance of Indian River County, Florida (“the County”) with Sections 
218.415, 28.35, 28.36, 365.172(10), 365.173(2)(d) and 61.181 Florida Statutes, during the year 
ended September 30, 2022. 

Management's Responsibility 

Management is responsible for compliance with those requirements. 

Independent Accountants’ Responsibility 

Our responsibility is to express an opinion on the County’s compliance with those 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 County is in compliance with specified requirements established by Florida Statute and 
performing such procedures as we considered necessary in the circumstances. 

We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the County’s 
compliance with specified requirements. 

Opinion 

In our opinion, the County complied, in all material respects, with the aforementioned requirements 
for the year ended September 30, 2022. 

Purpose of this Report 

This report is intended solely for the information of management, the Board of County 
Commissioners and the Florida Auditor General and is not intended to be and should not be used 
by anyone other than these specified parties. 
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INDEPENDENT AUDITORS’ REPORT ON THE 
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND STATE PROJECTS 

REQUIRED BY UNIFORM GUIDANCE AND CHAPTER 10.550, RULES OF THE AUDITOR 
GENERAL 

March 9, 2023 

The Honorable Board of County Commissioners 
and Constitutional Officers  
Indian River County, Florida 
 
 
We have audited the financial statements of the governmental activities, the business-type 
activities, each major fund, and the aggregate remaining fund information of Indian River County, 
Florida (the "County") as of and for the year ended September 30, 2022, and the related notes to 
the financial statements, which collectively comprise the County’s basic financial statements. We 
issued our report thereon dated March 9, 2023, which contained unmodified opinions on those 
financial statements. Our audit was conducted for the purpose of forming opinions on the financial 
statements that collectively comprise the basic financial statements. The accompanying schedule 
of expenditures of federal awards and state projects is presented for purposes of additional analysis 
as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements of Federal Awards (Uniform Guidance), and Chapter 10.550, 
Rules of the Auditor General, and is not a required part of the basic financial statements. Such 
information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the basic financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic 
financial statements or to the basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of 
America. In our opinion, the schedule of expenditure of federal awards and state projects is fairly 
stated in all material respects in relation to the basic financial statements as a whole. 
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Federal/State Agency Contract/
Pass-through Entity AL/CSFA Grant Transfers to
Federal Program/State Project No. No. Expenditures Subrecipients

Department of Housing and Urban Development: 
Passed through Florida 
Dept. of Economic Opportunity:

Community Development Block Grant 14.228 19DB-ON-10-40-01-H03 $ 126,391          
          Subtotal AL - 14.228 126,391          

Continuum of Care:
Rental Assistance 14.267 FL0114L4H092114 14,562            $ -                    
Homeless Management Information Systems 14.267 FL0116L4H092114 2,400             2,400             
Rental Assistance 14.267 FL0119L4H092114 67,510            -                    
Rental Assistance 14.267 FL0360L4H092112 16,212            -                    
Rental Assistance 14.267 FL0440L4H092110 21,306            -                    
Rental Assistance 14.267 FL0113L4H092109 4,098             -                    
Rental Assistance 14.267 FL0338L4H092007 88,848            5,994             
Rental Assistance 14.267 FL0380L4H092006 112,128          7,834             
Rental Assistance 14.267 FL0380L4H092107 114                -                    
Homeless Management Information Systems 14.267 FL0418L4H091907 6,960             6,960             
Homeless Management Information Systems 14.267 FL0418L4H092008 20,880            20,880           
Rental Assistance 14.267 FL0114L4H092013 51,743            6,198             
Homeless Management Information Systems 14.267 FL0116L4H092013 33,000            33,000           
Rental Assistance 14.267 FL0119L4H092013 287,231          23,655           
Rental Assistance 14.267 FL0360L4H092011 89,668            8,043             
Rental Assistance 14.267 FL0440L4H092009 70,534            9,444             
Rental Assistance 14.267 FL0113L4H092008 112,140          7,761             

Subtotal AL - 14.267 999,334          132,169         

Housing Voucher Cluster:
COVID-19 - Section 8 Housing Choice Vouchers Admin 14.871 N/A 12,588            
Section 8 Housing Choice Vouchers 14.871 FL-132 3,093,737       
Section 8 Emergency Housing Vouchers 14.871 FL-132 19,976            

Subtotal AL - 14.871 3,126,301       

Total Department of Housing and Urban Development 4,252,026       132,169           

For the Fiscal Year Ended September 30, 2022

Indian River County, Florida
Schedule of Expenditures of Federal Awards and State Projects

Community Development Block Grant 
Neighborhood Stabilization Program
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Federal/State Agency Contract/
Pass-through Entity AL/CSFA Grant Transfers to
Federal Program/State Project No. No. Expenditures Subrecipients

Department of Justice:
Passed through Office of the Attorney General:

Crime Victim Assistance Program 16.575 VOCA-2021-Indian River County Sheriff - 00778 $ 111,110          

State Criminal Alien Assistance Program 16.606 15PBJA-20-RR00306-SCAA 28,257            

Passed through Department of the Treasury:
DEA Equitable Sharing Program 16.922 N/A 63,539            

Total Department of Justice 202,906          

Department of Transportation:
Passed through Florida Department of Transportation:

Local Agency Program-43rd Ave. Sidewalk-Airport Dr. to 41st St. 20.205 G2933 64,279            
Metropolitan Planning Organization 20.205 G1056 344,377          

Total Highway Planning and Construction Cluster 408,656          

Passed through Florida Department of Transportation:
Federal Transit Metropolitan Planning Grant 20.505 G1480 64,698            

Subtotal AL - 20.505 64,698            

COVID-19 - Section 5311 - Non-Urbanized Public Transit 20.509 G1L75 84,000            $ 84,000            
Section 5311  Non-Urbanized Public Transit 20.509 G1V00 57,973            57,973            

Subtotal AL - 20.509 141,973          141,973          

COVID-19 - Federal Transit Formula Section 5307 Grant 20.507 FL-2020-075-00 2,125,318       2,125,318       
Federal Transit Formula Section 5307 Grant 20.507 FL-2018-103-00 120,048          120,048          
Federal Transit Formula Section 5307 Grant 20.507 FL-2019-061-00 6,959              6,959              
Federal Transit Formula Section 5307 Grant 20.507 FL-2021-014-00 88,324            88,324            
Federal Transit Formula Section 5307 Grant 20.507 FL-2022-006-00 496,720          * 496,720          
Federal Transit Formula Section 5307 Grant 20.507 FL-2022-055-00 1,911,084       1,911,084       

Total Federal Transit Cluster 4,748,453       4,748,453       

Total Department of Transportation 5,363,780       4,890,426       

* Expenditures incurred in prior fiscal years

For the Fiscal Year Ended September 30, 2022

Indian River County, Florida
Schedule of Expenditures of Federal Awards and State Projects
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Federal/State Agency Contract/
Pass-through Entity AL/CSFA Grant Transfers to
Federal Program/State Project No. No. Expenditures Subrecipients

Department of Treasury:
COVID-19 Coronavirus State and Local Fiscal Recovery Fund 21.027 N/A $ 6,577,542       $ 45,964           

Total Department of Treasury 6,577,542       45,964             

Department of Health and Human Services
Health Resources and Services Administration:
Administration for Children and Families
Office of Child Support Enforcement:

Passed through Florida Department of Revenue:
Sheriff Service of Notices 93.563 CSS31 7,984             
Child Support Enforcement-Title IV D 93.563 COC31 365,808          

Subtotal AL - 93.563 373,792          

Total Department of Health and Human Services 373,792          

Department of Homeland Security:
Passed through Division of Emergency Management:

Disaster Relief Funding - Hurricane Matthew 97.036 FEMA4283 3,731,304       *
Disaster Relief Funding - Hurricane Irma 97.036 FEMA4337 1,103,379       *
Disaster Relief Funding - Hurricane Dorian 97.036 FEMA4468 207,576          *
Disaster Relief Funding - Hurricane Isaias 97.036 FEMA3533 13,453            *

Subtotal AL - 97.036 5,055,712       

Emergency Management Performance Grant 97.042 G0301 74,318            
Emergency Management Performance Grant - ARPA 97.042 G0310-ARPA 13,118            

Subtotal AL - 97.042 87,436            

Operation Stonegarden 97.067 21-R0355 79,941            
Subtotal AL - 97.067 79,941            

Total Department of Homeland Security 5,223,089       

TOTAL EXPENDITURES OF FEDERAL AWARDS: $ 21,993,135     $ 5,068,559       

* Expenditures incurred in prior fiscal years

Indian River County, Florida
Schedule of Expenditures of Federal Awards and State Projects

For the Fiscal Year Ended September 30, 2022
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Federal/State Agency Contract/
Pass-through Entity AL/CSFA Grant Transfers to
Federal Program/State Project No. No. Expenditures Subrecipients

STATE OF FLORIDA
Division of Emergency Management:

Emergency Management  Preparedness and Assistance 31.063 A0237 $ 28,002            
Emergency Management  Preparedness and Assistance 31.063 A0209 79,790            

Subtotal CSFA - 31.063 107,792          

Hazardous Materials Analysis Grant 31.067 T0149 1,859              

Total Division of Emergency Management 109,651          

Department of Environmental Protection:
Wabasso Beach Restoration Post Construction Monitoring 37.003 17IR2 252,247          *
Hurricane Irma Recovery Project 37.003 19IR2 290,925          *
Sector 5 Construction & Monitoring 37.003 21IR1 206,393          *

Subtotal CSFA - 37.003 749,565          

Moorhen Marsh Low Energy Aquatic Plant System 37.039 LPA0018 650,000          
North Sebastian Water and Sewer Phase 2 37.039 LPQ0019 1,912,782       

Subtotal CSFA - 37.039 2,562,782       

Total Department of Environmental Protection 3,312,347       

Florida Housing Finance Corporation:
State Housing Initiatives Partnership 40.901 N/A 613,879          

Total Florida Housing Finance Corporation 613,879          

Department of State:
State Aid to Libraries 45.030 22-ST-21/1L134 78,679            

Total Department of State 78,679            

Department of Transportation:
Transportation Disadvantaged Grant 55.002 G1Y40 19,774            
Transportation Disadvantaged Grant 55.002 G2949 4,423              

Subtotal CSFA - 55.002 24,197            

Small County Outreach Program - 6th Ave. from US1 to 21st St. 55.009 G1W57 637,865          
County Incentive Grant Program - SR 60 and 43rd Ave. Intersection 55.009 G0K60 1,321,526       

Subtotal CSFA - 55.009 1,959,391       

Public Transit Block Grant 55.010 G1F69 131,474          $ 131,474          
Public Transit Block Grant 55.010 G1U60 35,285            35,285            

Subtotal CSFA - 55.010 166,759          166,759          

Service Development Grant 55.012 G1M90 202,800          202,800          

Transit Corridor Grant 55.013 G1650 114,000          114,000          

Transportation Regional Incentive Program - 66th Ave. from 49th to 69th 55.026 G1952 4,902,999       -                    

Total Department of Transportation 7,370,146       483,559          

For the Fiscal Year Ended September 30, 2022

Indian River County, Florida
Schedule of Expenditures of Federal Awards and State Projects
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Federal/State Agency Contract/

Pass-through Entity AL/CSFA Grant Transfers to

Federal Program/State Project No. No. Expenditures Subrecipients

STATE OF FLORIDA - Continued

Department of Management Services:

E911 Grant 72.003  S13-19-06-04 $ 29,944            

Total Department of Management Services 29,944            

Department of Revenue:

Facilities for Retained Spring Training Franchise 73.016  N/A 500,004          

Total Department of Revenue 500,004          

Florida Fish and Wildlife Conservation Commission:

Derelict Vessel Removal 77.005  21255 29,600            

Total Florida Fish and Wildlife Conservation Commission 29,600            

TOTAL EXPENDITURES OF STATE FINANCIAL ASSISTANCE: $ 12,044,250     $ 483,559           

* Expenditures incurred in prior fiscal years

For the Fiscal Year Ended September 30, 2022

Indian River County, Florida

Schedule of Expenditures of Federal Awards and State Projects
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Indian River County, Florida 
Notes to Schedule of Expenditures of Federal Awards and State Projects 

For the Fiscal Year Ended September 30, 2022 
 

 
NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The accounting policies and presentation of the Single Audit Report of Indian River County, 
Florida, (the County) have been designed to conform to generally accepted accounting 
principles as applicable to governmental units.  This includes the reporting and compliance 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance) and other applicable guidance. 
 
A. Reporting Entity 
 
The reporting entity consists of Indian River County, the primary government, and each of its 
component units.  The County includes a Schedule of Expenditures of Federal Awards and 
State Projects in the Compliance Section. 
 
B. Basis of Accounting  
 
Basis of accounting refers to when revenues and expenditures or expenses are recognized in 
the accounts and reported in the financial statements.  Basis of accounting relates to the 
timing of the measurements made, regardless of the measurement focus.  The Schedule of 
Expenditures of Federal Awards and State Projects is maintained on a modified accrual basis 
of accounting for governmental funds and a full accrual basis for proprietary funds, which is 
explained further in the notes to the financial statements.  Such expenditures are recognized 
following the cost principles contained in the Uniform Guidance, and other applicable 
guidance, wherein certain types of expenditures are not allowable or are limited as to 
reimbursement.   
 
C. Program Clusters 
 
The Uniform Guidance defines a cluster of programs as a grouping of closely related programs 
that share common compliance requirements. According to this definition, similar programs 
deemed to be a cluster of programs are tested accordingly.   
 
D. Contingencies 
 
Grant revenue amounts received by the County are subject to audit and adjustment by the 
grantor agencies.  Such audits may result in requests for reimbursement by the grantor agency.  
Any adjustments to grant funding are recorded in the year the adjustment occurs.  
 
NOTE 2 – INDIRECT COST RATES 
 
In the absence of a negotiated federal indirect cost rate, the County has elected to use a de 
minimis rate of 10% of modified total direct costs.  



INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH MAJOR
FEDERAL PROGRAM AND MAJOR STATE PROJECT AND ON INTERNAL CONTROL 

OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE AND
CHAPTER 10.550, RULES OF THE AUDITOR GENERAL

March 9, 2023

Honorable Board of County Commissioners
and Constitutional Officers
Indian River County, Florida

Report on Compliance for Each Major Federal Program and State Project

Opinion on Each Major Federal Program and State Project

We have audited the compliance of Indian River County, Florida (the "County") with the 
types of compliance requirements identified as subject to audit in the OMB Compliance 
Supplement, and the requirements described in the Department of Financial Services'  State 
Projects Compliance Supplement, that could have a direct and material effect on each of the 
County’s major federal programs and state projects for the year ended September 30, 2022. 
The County’s major federal programs and state projects are identified in the summary of 
auditors’ results section of the accompanying schedule of findings and questioned costs. 

In our opinion, the County complied, in all material respects, with the types of compliance 
requirements referred to above that could have a direct and material effect on each of its 
major federal programs and state projects for the year ended September 30, 2022. 

Basis for Opinion on Each Major Federal Program and State Project

We conducted our audit of compliance in accordance with auditing standards generally 
accepted in the United States of America (GAAS); the standards applicable to financial 
audits contained in Government Auditing Standards issued by the Comptroller General of the 
United States; and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 
200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor General. Our 
responsibilities under those standards, the Uniform Guidance, and Chapter 10.550 are 
further described in the Independent Auditors’ Responsibilities for the Audit of Compliance 
section of our report.
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●

●

● obtain an understanding of the County’s internal control over compliance relevant to the
audit in order to design audit procedures that are appropriate in the circumstances and
to test and report on internal control over compliance in accordance with the Uniform
Guidance, but not for the purpose of expressing an opinion on the effectiveness of the
County’s internal control over compliance. Accordingly, no such opinion is expressed.

In performing an audit in accordance with GAAS, Government Auditing Standards, the 
Uniform Guidance, and Chapter 10.550, Rules of the Auditor General, we:

exercise professional judgment and maintain professional skepticism throughout the
audit.

identify and assess the risks of material noncompliance, 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 County’s compliance with the
compliance requirements referred to above and performing such other procedures as we
considered necessary in the circumstances.

Management is responsible for compliance with the requirements referred to above and for
the design, implementation, and maintenance of effective internal control over compliance
with the requirements of laws, statutes, regulations, rules and provisions of contracts or
grant agreements applicable to the County’s federal programs and state projects.

Independent Auditors’ Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance
with the compliance requirements referred to above occurred, whether due to fraud or
error, and express an opinion on the County’s compliance based on our audit. 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 GAAS, Government Auditing Standards,
and the Uniform Guidance will always detect material noncompliance when it exists. The
risk of not detecting material noncompliance resulting from fraud is higher than for that
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material, if there is a substantial likelihood
that, individually or in the aggregate, it would influence the judgment made by a reasonable
user of the report on compliance about the County’s compliance with the requirements of
each major federal program and state project as a whole.

We are required to be independent of the County and to meet our other ethical
responsibilities, in accordance with 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 opinion on compliance for each major federal program and state project. Our
audit does not provide a legal determination of the County’s compliance with the
compliance requirements referred to above.

Responsibilities of Management for Compliance
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Purpose of this Report

The purpose of this report on internal control over compliance is solely to describe the scope
of our testing of internal control over compliance and the results of that testing based on the
requirements of the Uniform Guidance and Chapter 10.550, Rules of the Auditor General.
Accordingly, this report is not suitable for any other purpose.

A deficiency in internal control over compliance exists when the design or operation of a
control over compliance does not allow management or employees, in the normal course of
performing their assigned functions, to prevent, or detect and correct, noncompliance with a
type of compliance requirement of a federal program on a timely basis. A material weakness
in internal control over compliance is a deficiency, or combination of deficiencies, in internal
control over compliance, such that there is a reasonable possibility that material
noncompliance with a type of compliance requirement of a federal program will not be
prevented, or detected and corrected, on a timely basis. A significant deficiency in internal
control over compliance is a deficiency, or a combination of deficiencies, in internal control
over compliance with a type of compliance requirement of a federal program that is less
severe than a material weakness in internal control over compliance, yet important enough
to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described
in the Independent Auditors’ Responsibilities for the Audit of Compliance section above and
was not designed to identify all deficiencies in internal control over compliance that might
be material weaknesses or significant deficiencies in internal control over compliance. Given
these limitations, during our audit we did not identify any deficiencies in internal control
over compliance that we consider to be material weaknesses, as defined above. However,
material weaknesses or significant deficiencies in internal control over compliance may exist
that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of
internal control over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among
other matters, the planned scope and timing of the audit and any significant deficiencies and
material weaknesses in internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance
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INDIAN RIVER COUNTY, FLORIDA

Schedule of Findings and Questioned Costs ‐ Federal Programs and State Projects

SECTION I ‐ SUMMARY OF AUDITORS’ RESULTS

Financial Statements

yes X no

yes X none reported

yes X no

Federal Awards and State Projects

yes X no

yes X none reported

yes X no

Assistance Listing Number Name of Federal Program or Cluster

CSFA Number Name of State Project

State Housing Initiatives Partnership Program

(Federal and State)

X yes no

2 CFR 200.516(a)?

Identification of major programs and projects:

between Type A and Type B programs:  $               750,000 

Auditee qualified as low‐risk auditee?  

14.267 Continuum of Care Program
14.871 Housing Voucher Cluster

55.026

37.039 Statewide Water Quality Restoration Projects

Dollar threshold used to distinguish 

Transportation Regional Incentive Program

20.507 Federal Transit Cluster
21.027 Coronavirus State and Local Fiscal Recovery Funds

40.901

For the Year Ended September 30, 2022

to be reported in accordance with

Type of auditors’ report issued: Unmodified

Internal control over financial reporting:

Material weakness(es) identified?

Significant deficiency(ies) identified?

Noncompliance material to financial statements
noted?

Internal control over major programs and projects:

Material weakness(es) identified?

Significant deficiency(ies) identified?

Type of auditors’ report issued on compliance
for major programs: Unmodified

Any audit findings disclosed that are required 
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INDIAN RIVER COUNTY, FLORIDA

Schedule of Findings and Questioned Costs ‐ Federal Programs and State Projects
For the Year Ended September 30, 2022

SECTION II – FINANCIAL STATEMENT FINDINGS

None noted.

SECTION III – FEDERAL AWARD AND STATE PROJECT FINDINGS AND QUESTIONED COSTS

None noted.
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INDIAN RIVER COUNTY, FLORIDA

Summary Schedule of Prior Audit Findings ‐ Federal Programs and State Projects
For the Year Ended September 30, 2022

None noted.
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JEFFREY R. SMITH, CPA, CGFO, CGMA  
Clerk of Circuit Court and Comptroller 
Comptroller Division 
1801 27th Street, Building A 
Vero Beach, Florida 32960 
Telephone (772) 226-1516 

 
 

AFFIDAVIT 
 

BEFORE ME, the undersigned authority, personally appeared Jeffrey R. Smith, who 
being duly sworn, deposes and says on oath that: 

 
1.   I am the Chief Financial Officer of Indian River County, which is a local 
governmental entity of the State of Florida. 

 
2.   Indian River County adopted Ordinance No. 2005-015 on May 17, 2005 
implementing eight new impact fee categories, plus revised transportation impact 
fees (9 total impact fee categories).  The impact fees were subsequently amended on 
the following dates:  
 

  March 24, 2009 in Ordinance No. 2009-003, the temporary suspension of five 
of the nine original impact fees from April 1, 2009 through September 30, 
2009.  

  September 22, 2009 in Ordinance No. 2009-015, the impact fee rate schedule 
was updated and the temporary suspension of five of the nine original impact 
fees from October 1, 2009 through March 31, 2010. 

  March 16, 2010 in Ordinance No. 2010-002, the temporary suspension of five 
of the nine original impact fees was extended until March 31, 2011. 

  March 15, 2011 in Ordinance No. 2011-002, the impact fees were amended to 
suspend three of the nine original impact fees from April 1, 2011 through 
March 31, 2012.   

  March 13, 2012, Ordinance No. 2012-003 continued this suspension from April 
1, 2012 through March 31, 2014.  

  March 11, 2014, Ordinance No. 2014-004 continued this suspension from April 
1, 2014 through March 31, 2015.   

  April 22, 2014, Ordinance No. 2014-009 adopted new non-residential impact 
fee schedules.  

  October 14, 2014, Ordinance No. 2014-016 was adopted, which contained new 
impact fee schedules comprised of the non-residential impact fees adopted as 
part of Ordinance 2014-009 and new impact fees for residential uses and new 
impact fees for a new impact fee category for High-Cube Automated 
Warehouse. Both Ordinance 2014-009 and Ordinance 2014-016 also continued 
the suspensions of three impact fee categories pending further trend 
evaluation during the next scheduled impact fee methodological update.  
 
                                                         
                                                         Continued 
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BOARD OF COUNTY COMMISSIONERS 



INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Board of County Commissioners 
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying fund financial statements of each major fund and the aggregate 
remaining fund information of the Indian River County, Florida Board of County Commissioners (the 
“Board”), as of and for the year ended September 30, 2022, and the related notes to the financial 
statements, which collectively comprise the Board’s basic financial statements as listed in the table 
of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of each major fund and the aggregate remaining 
fund information of the Board, as of September 30, 2022, and the respective changes in financial 
position, and, where applicable, cash flows thereof, and the budgetary comparisons for the general 
fund and each major special revenue fund for the year then ended in accordance with accounting 
principles generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Board of County Commissioners and do not purport to, and do not, present fairly 
the financial position of Indian River County, Florida as of September 30, 2022, and the changes in 
its financial position for the year then ended, in conformity with accounting principles generally 
accepted in the United States of America. 

Basis of Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Supervisor of Elections 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. 
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The Honorable Board of County Commissioners 
Indian River County, Florida 
March 9, 2023 
Page 2 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Board’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

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

• evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.
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The Honorable Board of County Commissioners 
Indian River County, Florida 
March 9, 2023 
Page 3 

• conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Board’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Board’s internal control over financial reporting and on our tests 
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters. The purpose of that report is solely 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 Board’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 Board’s internal control over financial reporting and 
compliance. 
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Indian River County, Florida
Board of County Commissioners

Balance Sheet
Governmental Funds
September 30, 2022

General
Impact
Fees

Emergency
Services
District

ASSETS
Cash and investments $ 74,738,643 $ 39,418,940 $ 24,181,671
Accounts and leases receivable 2,474,663 - 3,527,252
Special assessments receivable - - -
Due from other funds 6,014,461 - -
Due from other governments 5,862,983 639,995 689,022
Interest receivable 88,985 39,157 27,381
Inventories 26,475 - 81,483
Prepaids and other assets 81,703 - 133,263
Advances to other funds 20,938 - -

Total assets $ 89,308,851 $ 40,098,092 $ 28,640,072

LIABILITIES
Accounts payable $ 4,917,884 $ 2,788,682 $ 982,377
Retainage payable 5,865 321,619 -
Due to other funds - - -
Due to other governments 44,621 90,390 -
Unearned revenues 390,634 - 1,133
Other deposits 369,304 - -

Total liabilities 5,728,308 3,200,691 983,510

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - special assessments - - -
Unavailable revenue - ambulance services - - 2,984,117
Unavailable revenue - state and federal grants 1,299,415 414,794 357,718
Unavailable revenue - investment interest 43,337 20,076 14,039
Deferred inflows related to leases 1,349,900 - -

Total deferred inflows of resources 2,692,652 434,870 3,355,874

FUND BALANCES
Nonspendable:

Inventories 26,475 - 81,483
Prepaid items 81,703 - 133,263
Advances to other funds 20,938 - -

Restricted for:
Transportation/road improvements - 24,324,242 -
Court-related costs and improvements - - -
Housing assistance - - -
Law enforcement/public safety - 804,281 -
Fire/emergency services - 2,093,848 24,085,942
Tourism-related activities - - -
Boating related projects - - -
Land acquisition - - -
Stormwater, street lighting, and other special assessments - - -
Coronavirus assistance - - -
Debt service - - -
Capital projects - 2,459,276 -
Dodgertown repairs/improvements - - -
Parks/recreational projects 792,120 6,780,884 -

Committed to:
Economic incentives 1,325,907 - -
Environmental conservation/preservation - - -
Library services 33,784 - -
Parks/recreational projects 96,467 - -

Assigned to:
Coronavirus assistance - - -
Transportation/road improvements - - -

Unassigned (deficit) 78,510,497 - -
Total fund balances 80,887,891 36,462,531 24,300,688
Total liabilities, deferred inflows and fund balances $ 89,308,851 $ 40,098,092 $ 28,640,072

The accompanying notes are an integral part of the financial statements.
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Beach
Restoration

American Rescue
Plan

Optional
Sales
Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ 18,960 $ 24,371,777 $ 88,186,822 $ 46,458,401 $ 297,375,214
- - 486,147 82,375 6,570,437
- - - 134,355 134,355
- - - - 6,014,461

10,952,696 - 4,718,272 2,105,691 24,968,659
- - 97,841 190,715 444,079
- - - - 107,958
- 16,568 - 117,985 349,519
- - - - 20,938

$ 10,971,656 $ 24,388,345 $ 93,489,082 $ 49,089,522 $ 335,985,620

$ 209,178 $ 1,494,521 $ 5,383,550 $ 1,042,677 $ 16,818,869
- - 1,588,447 49,755 1,965,686

5,750,000 - - 147,000 5,897,000
- - - - 135,011
- 22,818,211 - 1,425,192 24,635,170
- - - 3,254,053 3,623,357

5,959,178 24,312,732 6,971,997 5,918,677 53,075,093

- - - 256,294 256,294
- - - - 2,984,117

10,853,672 - 2,245,511 917,576 16,088,686
- - 50,164 35,231 162,847
- - - 74,628 1,424,528

10,853,672 - 2,295,675 1,283,729 20,916,472

- - - - 107,958
- 16,568 - 117,985 349,519
- - - - 20,938

- - - 8,916,104 33,240,346
- - - 430,765 430,765
- - - 2,062,135 2,062,135
- - - 2,326,903 3,131,184
- - - - 26,179,790
- - - 1,863,981 1,863,981
- - - 1,416,854 1,416,854
- - - 1,018,115 1,018,115
- - - 2,117,653 2,117,653
- 59,045 - - 59,045
- - - 615,755 615,755
- - 84,221,410 - 86,680,686
- - - 6,599,673 6,599,673
- - - - 7,573,004

- - - - 1,325,907
- - - 1,935,447 1,935,447
- - - - 33,784
- - - - 96,467

- - - 203,681 203,681
- - - 12,321,453 12,321,453

(5,841,194) - - (59,388) 72,609,915
(5,841,194) 75,613 84,221,410 41,887,116 261,994,055

$ 10,971,656 $ 24,388,345 $ 93,489,082 $ 49,089,522 $ 335,985,620

251



Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds

For the Year Ended September 30, 2022

General
Impact
Fees

Emergency
Services
District

REVENUES
Taxes $ 84,430,049 $ - $ 38,501,170
Permits, fees and special assessments 11,193,899 10,968,314 -
Intergovernmental 25,915,238 2,787,219 66,500
Charges for services 3,276,253 - 8,116,809
Judgments, fines and forfeits 404,352 - 2,400
Investment income (loss) (2,060,494) (714,829) (751,834)
Miscellaneous 8,996,531 6,000 175,810

Total revenues 132,155,828 13,046,704 46,110,855

EXPENDITURES
Current:

General government 12,211,673 596,365 -
Public safety 4,166,310 - 44,097,167
Physical environment 355,688 - -
Transportation 5,704,441 6,542,831 -
Economic environment 504,874 - -
Human services 6,187,095 - -
Culture/recreation 11,404,119 172,696 -
Court related 406,871 - -

Debt service:
Principal 10,529 - 17,298
Interest and other fiscal charges 1,088 - 11,288

Capital projects - - -
Total expenditures 40,952,688 7,311,892 44,125,753

Excess of revenues over (under) expenditures 91,203,140 5,734,812 1,985,102

OTHER FINANCING SOURCES (USES)
Transfers in - - -
Transfers out (13,668,938) - -
Transfers to constitutional officers (66,521,291) (752,960) (991,281)
Lease financings - - 604,295

Total other financing sources (uses) (80,190,229) (752,960) (386,986)

Net change in fund balances 11,012,911 4,981,852 1,598,116

Fund balances at beginning of year 69,874,980 31,480,679 22,702,572

Fund balances at end of year $ 80,887,891 $ 36,462,531 $ 24,300,688

The accompanying notes are an integral part of the financial statements.
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Beach Restoration
American Rescue

Plan

Optional
Sales
Tax

Other
Governmental

Funds

Total
Governmental

Funds

$ 1,682,053 $ - $ 26,014,111 $ 6,589,888 $ 157,217,271
- - - 1,054,901 23,217,114

2,616,520 6,577,542 8,171,895 10,200,551 56,335,465
- - - 1,482,940 12,876,002
- - - 582,824 989,576

(2,343) 69,497 (1,910,124) (1,192,735) (6,562,862)
110,694 - 301,435 741,559 10,332,029

4,406,924 6,647,039 32,577,317 19,459,928 254,404,595

- 602,415 - 3,161,026 16,571,479
- 2,506,696 - 628,762 51,398,935
- - - 940,362 1,296,050
- 2,941,328 - 17,388,571 32,577,171
- 388,552 - 126,391 1,019,817
- 138,551 - 5,285,205 11,610,851

10,885,227 - - 3,306,991 25,769,033
- - - 602,857 1,009,728

245 - - 306,718 334,790
86 - - 170,971 183,433

- - 39,739,177 - 39,739,177
10,885,558 6,577,542 39,739,177 31,917,854 181,510,464

(6,478,634) 69,497 (7,161,860) (12,457,926) 72,894,131

178,899 - - 18,782,628 18,961,527
- - (4,745,116) (686,343) (19,100,397)
- - (1,405,796) (301,474) (69,972,802)
- - - - 604,295

178,899 - (6,150,912) 17,794,811 (69,507,377)

(6,299,735) 69,497 (13,312,772) 5,336,885 3,386,754

458,541 6,116 97,534,182 36,550,231 258,607,301

$ (5,841,194) $ 75,613 $ 84,221,410 $ 41,887,116 $ 261,994,055
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

General Fund
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 83,028,021 $ 83,028,021 $ 84,430,049 $ 1,402,028
Permits, fees and special assessments 8,931,900 8,951,900 11,193,899 2,241,999
Intergovernmental 15,507,714 32,819,020 25,915,238 (6,903,782)
Charges for services 3,274,781 3,290,566 3,276,253 (14,313)
Judgments, fines and forfeits 266,902 304,902 404,352 99,450
Investment income (loss) 182,875 182,875 (2,060,494) (2,243,369)
Miscellaneous 4,235,476 4,504,106 8,996,531 4,492,425

Total revenues 115,427,669 133,081,390 132,155,828 (925,562)

EXPENDITURES
Current:

General government 13,591,093 13,977,601 12,211,673 1,765,928
Public safety 4,131,824 4,441,333 4,166,310 275,023
Physical environment 400,586 493,999 355,688 138,311
Transportation 500,000 17,567,761 5,704,441 11,863,320
Economic environment 508,327 530,545 504,874 25,671
Human services 6,322,892 6,343,709 6,187,095 156,614
Culture/recreation 12,293,974 14,098,798 11,404,119 2,694,679
Court related 464,590 467,786 406,871 60,915

Debt Service
Principal - 10,531 10,529 2
Interest and other fiscal charges - 1,089 1,088 1

Total expenditures 38,213,286 57,933,152 40,952,688 16,980,464

Excess of revenues over (under) expenditures 77,214,383 75,148,238 91,203,140 16,054,902

OTHER FINANCING SOURCES (USES)
Transfers out (13,668,938) (13,668,938) (13,668,938) -
Transfers to constitutional officers (66,212,461) (67,652,268) (66,521,291) 1,130,977

Total other financing sources (uses) (79,881,399) (81,321,206) (80,190,229) 1,130,977

Net change in fund balances (2,667,016) (6,172,968) 11,012,911 $ 17,185,879

Fund balances at beginning of year 2,667,016 6,172,968 69,874,980

Fund balances at end of year $ - $ - $ 80,887,891
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

Impact Fees Fund
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Permits, fees and special assessments $ 6,863,750 $ 6,863,750 $ 10,968,314 $ 4,104,564
Intergovernmental - 2,787,219 2,787,219 -
Investment income (loss) 20,900 20,900 (714,829) (735,729)
Miscellaneous - - 6,000 6,000

Total revenues 6,884,650 9,671,869 13,046,704 3,374,835

EXPENDITURES
General government 1,063,490 1,116,184 596,365 519,819
Public safety 375,000 375,000 - 375,000
Transportation 13,998,012 24,278,220 6,542,831 17,735,389
Culture/recreation 1,225,000 3,056,822 172,696 2,884,126

Total expenditures 16,661,502 28,826,226 7,311,892 21,514,334

Excess of revenues over (under) expenditures (9,776,852) (19,154,357) 5,734,812 24,889,169

OTHER FINANCING SOURCES (USES)
Transfers to constitutional officers (1,225,000) (1,200,000) (752,960) 447,040

Total other financing sources (uses) (1,225,000) (1,200,000) (752,960) 447,040

Net change in fund balances (11,001,852) (20,354,357) 4,981,852 $ 25,336,209

Fund balances at beginning of year 11,001,852 20,354,357 31,480,679

Fund balances at end of year $ - $ - $ 36,462,531
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

Emergency Services District Fund
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 37,908,916 $ 37,908,916 $ 38,501,170 $ 592,254
Intergovernmental 52,250 52,250 66,500 14,250
Charges for services 6,315,720 6,649,158 8,116,809 1,467,651
Judgments, fines and forfeits 7,600 7,600 2,400 (5,200)
Investment income (loss) 52,250 52,250 (751,834) (804,084)
Miscellaneous 190 190 175,810 175,620

Total revenues 44,336,926 44,670,364 46,110,855 1,440,491

EXPENDITURES
Current:

Public safety 43,735,941 49,834,886 44,097,167 5,737,719
Debt Service:

Principal - 17,298 17,298 -
Interest and other fiscal charges - 11,289 11,288 1

Total expenditures 43,735,941 49,863,473 44,125,753 5,737,720

Excess of revenues over (under) expenditures 600,985 (5,193,109) 1,985,102 7,178,211

OTHER FINANCING SOURCES (USES)
Transfers to constitutional officers (720,757) (1,017,399) (991,281) 26,118
Lease financings - 604,296 604,295 (1)

Total other financing sources (uses) (720,757) (413,103) (386,986) 26,117

Net change in fund balances (119,772) (5,606,212) 1,598,116 $ 7,204,328

Fund balances at beginning of year 119,772 5,606,212 22,702,572

Fund balances at end of year $ - $ - $ 24,300,688
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

Beach Restoration Fund 
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Taxes $ 1,197,397 $ 1,197,397 $ 1,682,053 $ 484,656
Intergovernmental 13,398,321 17,001,739 2,616,520 (14,385,219)
Investment income (loss) 4,037 4,037 (2,343) (6,380)
Miscellaneous - - 110,694 110,694

Total revenues 14,599,755 18,203,173 4,406,924 (13,796,249)

EXPENDITURES
Current:

Culture/recreation 16,359,570 20,325,273 10,885,227 9,440,046
Debt Service:

Principal - 246 245 1
Interest and other fiscal charges - 87 86 1

Total expenditures 16,359,570 20,325,606 10,885,558 9,440,048

Excess of revenues over (under) expenditures (1,759,815) (2,122,433) (6,478,634) (4,356,201)

OTHER FINANCING SOURCES (USES)
Transfers in 178,899 178,899 178,899 -

Total other financing sources (uses) 178,899 178,899 178,899 -

Net change in fund balances (1,580,916) (1,943,534) (6,299,735) $ (4,356,201)

Fund balances at beginning of year 1,580,916 1,943,534 458,541

Fund balances at end of year $ - $ - $ (5,841,194)
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

American Rescue Plan Fund 
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Variance with
Final Budget

Positive
Original Final Amounts (Negative)

REVENUES
Intergovernmental $ - $ 15,759,178 $ 6,577,542 $ (9,181,636)
Investment income (loss) - - 69,497 69,497

Total revenues - 15,759,178 6,647,039 (9,112,139)

EXPENDITURES
General government - 5,454,148 602,415 4,851,733
Public safety - 4,838,309 2,506,696 2,331,613
Physical environment - 5,750,000 - 5,750,000
Transportation - 3,414,034 2,941,328 472,706
Economic environment - 2,813,714 388,552 2,425,162
Human services - 4,875,548 138,551 4,736,997

Total expenditures - 27,145,753 6,577,542 20,568,211

Excess of revenues over (under) expenditures - (11,386,575) 69,497 11,456,072

OTHER FINANCING SOURCES (USES)
Transfers out - (2,250,000) - 2,250,000

Total other financing sources (uses) - (2,250,000) - 2,250,000

Net change in fund balances - (13,636,575) 69,497 $ 13,706,072

Fund balances at beginning of year - 13,636,575 6,116

Fund balances at end of year $ - $ - $ 75,613
- - - -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners
Statement of Fund Net Position

Proprietary Funds
September 30, 2022

Enterprise Funds
Solid Waste

Disposal
District

Golf
Course

County
Utilities

County
Building Total

Internal
Service
Funds

ASSETS
Current assets:

Cash and investments $ 21,767,276 $ 2,257,928 $ 39,443,186 $ 6,978,418 $ 70,446,808 $ 37,613,938
Accounts receivable - net 218,135 2,579 4,023,174 225 4,244,113 862,019
Due from other governments 176,104 2,302 2,213,762 1,205 2,393,373 62,186
Leases receivable - - 1,260,576 - 1,260,576 -
Interest receivable 24,673 2,396 171,308 7,334 205,711 37,132
Inventories - 152,889 2,040,353 - 2,193,242 329,925
Prepaids and other assets - 15,000 11,635 2,694 29,329 2,053,384

Current restricted assets:
Cash and investments 9,405,784 - 41,367,388 - 50,773,172 -

Total current assets 31,591,972 2,433,094 90,531,382 6,989,876 131,546,324 40,958,584
Non-current assets:

Capital assets - non-depreciable 12,183,478 7,092,599 44,243,573 - 63,519,650 5,482
Capital assets - depreciable 40,041,309 5,507,834 472,679,905 1,621,839 519,850,887 5,336,754
Capital assets - accumulated depreciation (19,971,418) (2,654,510) (333,257,976) (512,401) (356,396,305) (3,671,046)

Non-current restricted assets:
Special assessments receivable - - 1,058,868 - 1,058,868 -
Impact fees receivable - - 78,058 - 78,058 -
Liens receivable - - 2,047,038 - 2,047,038 -

Total non-current assets 32,253,369 9,945,923 186,849,466 1,109,438 230,158,196 1,671,190
Total assets 63,845,341 12,379,017 277,380,848 8,099,314 361,704,520 42,629,774

DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows related to pensions 158,827 132,669 1,903,833 383,623 2,578,952 327,597
Deferred outflows related to other postemployment benefits 37,922 10,000 471,910 115,997 635,829 96,221

Total deferred outflows of resources 196,749 142,669 2,375,743 499,620 3,214,781 423,818

LIABILITIES
Current liabilities (payable from current assets):

Accounts payable 1,608,080 166,734 4,148,174 201,976 6,124,964 2,216,345
Retainage payable - - 666,299 - 666,299 -
Due to other funds - 82,461 - - 82,461 35,000
Claims payable - - - - - 3,292,000
Due to other governments - 11,061 33,633 43,804 88,498 -
Other deposits 12,500 1,000 129,167 - 142,667 2,719
Unearned revenues - 118,070 3,875 1,989,066 2,111,011 -
Pollution remediation costs payable - - 73,000 - 73,000 -
Accrued compensated absences 64,129 28,604 737,631 133,964 964,328 125,164

Total current liabilities (payable from current assets) 1,684,709 407,930 5,791,779 2,368,810 10,253,228 5,671,228
Current liabilities (payable from restricted assets):

Accounts payable - - 283,550 - 283,550 -
Closure and maintenance costs payable 1,000,000 - - - 1,000,000 -
Customer deposits 185,243 - 3,523,987 - 3,709,230 -

Total current liabilities (payable from restricted assets) 1,185,243 - 3,807,537 - 4,992,780 -
   Total current liabilities 2,869,952 407,930 9,599,316 2,368,810 15,246,008 5,671,228

Non-current liabilities:
Accrued compensated absences 40,444 47,861 176,473 24,722 289,500 105,676
Advance from other funds - 20,938 - - 20,938 -
Claims payable - - - - - 7,069,233
Closure and maintenance costs payable 7,720,541 - - - 7,720,541 -
Net pension liability 589,851 496,769 7,488,079 1,669,452 10,244,151 1,307,244
Net other postemployment benefits liability 28,774 6,828 346,920 85,784 468,306 68,308

Total non-current liabilities 8,379,610 572,396 8,011,472 1,779,958 18,743,436 8,550,461
Total liabilities 11,249,562 980,326 17,610,788 4,148,768 33,989,444 14,221,689

DEFERRED INFLOWS OF RESOURCES
Deferred inflows related to pensions 2,031 17,878 200,208 1,905 222,022 89,837
Deferred inflows related to other postemployment benefits 37,465 11,932 466,643 107,851 623,891 76,502
Deferred inflows related to leases - - 1,245,998 - 1,245,998 -

Total deferred inflows of resources 39,496 29,810 1,912,849 109,756 2,091,911 166,339

NET POSITION
Net investment in capital assets 32,126,759 9,820,239 181,176,737 1,109,438 224,233,173 1,671,190
Unrestricted (deficit) 20,626,273 1,691,311 79,056,217 3,230,972 104,604,773 26,994,374

Total net position $ 52,753,032 $ 11,511,550 $ 260,232,954 $ 4,340,410 $ 328,837,946 $ 28,665,564

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Revenues, Expenses, and Changes in Fund Net Position
Proprietary Funds

For the Year Ended September 30, 2022

Enterprise Funds
Solid Waste

Disposal
District

Golf
Course

OPERATING REVENUES
Charges for services $ 19,877,884 $ 4,408,287

Total operating revenues 19,877,884 4,408,287

OPERATING EXPENSES
Personal services 1,011,432 711,022
Material, supplies, services and other operating 16,123,338 2,265,267
Depreciation 1,492,842 277,377

Total operating expenses 18,627,612 3,253,666

Operating income (loss) 1,250,272 1,154,621

NONOPERATING REVENUES (EXPENSES)
Intergovernmental - -
Investment income (loss) (480,338) (45,741)
Gain on disposal of assets 211,284 224
Interest expense - (4,197)
Loss on disposal of assets - (2,151)

Total nonoperating revenues (expenses) (269,054) (51,865)

Income (loss) before transfers and capital contributions 981,218 1,102,756

Capital grants and contributions - -
Transfers - -
Change in net position 981,218 1,102,756

Total net position - beginning 51,771,814 10,408,794
Total net position - ending $ 52,753,032 $ 11,511,550

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds

County
Utilities

County
Building Total

Internal
Service Funds

$ 39,324,704 $ 5,396,602 $ 69,007,477 $ 41,620,752
39,324,704 5,396,602 69,007,477 41,620,752

11,537,982 3,162,194 16,422,630 4,537,152
21,760,342 2,170,733 42,319,680 31,878,764
13,296,878 33,173 15,100,270 476,185
46,595,202 5,366,100 73,842,580 36,892,101

(7,270,498) 30,502 (4,835,103) 4,728,651

- - - 89
(1,490,663) (131,228) (2,147,970) (696,076)

57,914 4,829 274,251 767,538
(95,569) - (99,766) -
(10,313) - (12,464) (1,805)

(1,538,631) (126,399) (1,985,949) 69,746

(8,809,129) (95,897) (6,821,052) 4,798,397

10,785,633 - 10,785,633 331,201
86,997 - 86,997 51,873

2,063,501 (95,897) 4,051,578 5,181,471

258,169,453 4,436,307 324,786,368 23,484,093
$ 260,232,954 $ 4,340,410 $ 328,837,946 $ 28,665,564
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Indian River County, Florida
Board of County Commissioners

Statement of Cash Flows
Proprietary Funds

For the Year Ended September 30, 2022

Enterprise Funds
Solid Waste

Disposal Golf
District Course

CASH FLOWS FROM OPERATING ACTIVITIES
Cash received from customers  $  19,916,876  $  4,429,745 
Cash paid to suppliers for goods and services (14,917,398) (2,348,808)
Cash paid to employees for services (982,576) (695,670)

Net cash provided by (used in) operating activities  4,016,902  1,385,267 

CASH FLOWS FROM NONCAPITAL FINANCING
ACTIVITIES

Transfers  -  - 
Operating grants  -  - 
          Net cash provided by (used in) noncapital financing activities  -  - 

CASH FLOWS FROM CAPITAL AND RELATED 
FINANCING ACTIVITIES

Principal payments - bonds/notes  -  - 
Interest paid on long-term debt  - (4,197)
Proceeds from advances from other funds  -  - 
Payments on advances from other funds  - (79,975)
Proceeds from sales of capital assets  497,800  224 
Purchase of capital assets (509,180) (646,054)
Bond paying agent and arbitrage fees  -  - 
Capital grants and contributions  -  - 

Net cash provided by (used in) capital and related financing activities (11,380) (730,002)

CASH FLOWS FROM INVESTING ACTIVITIES
Interest and dividends on investments (492,626) (47,047)

Net cash used in investing activities (492,626) (47,047)

Net increase (decrease) in cash and investments  3,512,896  608,218 

Cash and investments at beginning of year  27,660,164  1,649,710 
Cash and investments at end of year  $  31,173,060  $  2,257,928 

Classified as:
Current assets  $  21,767,276  $  2,257,928 
Restricted assets  9,405,784  - 

Totals  $  31,173,060  $  2,257,928 

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds

County County Internal
Utilities Building Total Service Funds

 $  38,968,556  $  5,750,791  $  69,065,968  $  41,392,969 
(21,518,185) (2,334,888) (41,119,279) (31,139,220)
(11,428,294) (3,129,834) (16,236,374) (4,488,737)

 6,022,077  286,069  11,710,315  5,765,012 

 86,997  -  86,997  51,873 
 -  -  -  176 

 86,997  -  86,997  52,049 

(1,074,000)  - (1,074,000)  - 
(17,721)  - (21,918)  - 

 -  -  -  35,000 
 -  - (79,975)  - 

 57,914  4,829  560,767  767,538 
(10,714,723) (4,700) (11,874,657) (142,999)

(2,850)  - (2,850)  - 
 4,238,733  -  4,238,733  - 
(7,512,647)  129 (8,253,900)  659,539 

(1,287,016) (134,599) (1,961,288) (717,190)
(1,287,016) (134,599) (1,961,288) (717,190)

(2,690,589)  151,599  1,582,124  5,759,410 

 83,501,163  6,826,819  119,637,856  31,854,528 
 $  80,810,574  $  6,978,418  $  121,219,980  $  37,613,938 

 $  39,443,186  $  6,978,418  $  70,446,808  $  37,613,938 
 41,367,388  -  50,773,172  - 

 $  80,810,574  $  6,978,418  $  121,219,980  $  37,613,938 

Continued
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Indian River County
Board of County Commissioners

Statement of Cash Flows
Proprietary Funds

For the Year Ended September 30, 2022

Enterprise Funds
Solid Waste

Disposal Golf
District Course

RECONCILIATION OF NET OPERATING INCOME (LOSS) TO NET
CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES
Operating income (loss)  $  1,250,272  $  1,154,621 

Adjustments to reconcile operating income to net cash
 provided by operating activities:

Depreciation  1,492,842  277,377 
Capitalized self-incurred expenses  -  - 
(Increase) decrease in assets:
          Accounts receivable (58,676) (152)
          Due from other governments  93,168  - 
          Inventories  - (31,299)
          Liens receivable  -  - 
          Impact fees receivable  -  - 
          Special assessments receivable  -  - 
          Leases receivable  -  - 
          Prepaid items  - (2,000)
   Decrease (increase) in liabilities:
          Accounts payable (8,576) (49,685)
          Due to other governments  - (557)
          Retainage payable  -  - 
          Customer deposits  4,500  - 
          Closure and maintenance costs payable  1,214,516  - 
          Pollution remediation costs payable  -  - 
          Net pension liability  416,913  300,832 
          Deferred inflows of resources related to the net pension liability (371,477) (268,047)
          Deferred outflows of resources related to the net pension liability (27,271) (19,679)
          Net OPEB liability  31,694  7,371 
          Deferred inflows of resources related to the net OPEB liability (16,648) (3,872)
          Deferred outflows of resources related to the net OPEB liability (17,030) (3,960)
          Deferred inflows of resources related to leases  -  - 
          Unearned revenues  -  21,610 
          Claims payable  -  - 
          Accrued compensated absences  12,675  2,707 

Total adjustments  2,766,630  230,646 

Net cash provided by (used in) operating activities  $  4,016,902  $  1,385,267 

NONCASH CAPITAL AND RELATED FINANCING ACTIVITIES
Capital grants and contributions  $  -  $  - 
Capital assets purchased through accounts payable  $  126,610  $  125,684 

The accompanying notes are an integral part of the financial statements.
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Enterprise Funds

County County Internal
Utilities Building Total Service Funds

 $ (7,270,498)  $  30,502  $ (4,835,103)  $  4,728,651 

 13,296,878  33,173  15,100,270  476,185 
(6,860)  - (6,860)  - 

(786,463)  2,311 (842,980) (218,918)
 -  -  93,168 (8,865)

(297,386)  - (328,685)  9,046 
 74,681  -  74,681  - 
 53,888  -  53,888  - 

 365,136  -  365,136  - 
(1,260,576)  - (1,260,576)

(2,015) (1,650) (5,665) (262,772)

(51,569) (170,359) (280,189)  41,642 
 33,628  7,854  40,925  - 

 434,518  -  434,518  - 
 30,333  -  34,833  - 

 -  -  1,214,516  - 
 50,300  -  50,300  - 

 5,230,215  1,450,204  7,398,164  1,109,820 
(4,660,223) (1,292,160) (6,591,907) (988,007)

(342,120) (94,861) (483,931) (73,116)
 390,641  98,029  527,735  85,498 
(205,189) (51,490) (277,199) (44,908)
(209,909) (52,676) (283,575) (45,943)

 1,245,998  -  1,245,998  - 
(4,464)  351,878  369,024  - 

 -  -  -  951,628 
(86,867) (24,686) (96,171)  5,071 

 13,292,575  255,567  16,545,418  1,036,361 

 $  6,022,077  $  286,069  $  11,710,315  $  5,765,012 

 $  4,394,155  $  -  $  4,394,155  $  331,201 
 $  2,361,956  $  -  $  2,614,250  $  - 
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Indian River County, Florida
Board of County Commissioners

Statement of Fiduciary Net Position
Fiduciary Funds

September 30, 2022

Custodial Fund

Other
Postemployment

Benefits Trust
ASSETS

Cash $ 783,451 $ 73,791
Investments, at fair value:

Index funds - 14,356,796
U.S. government securities funds - 11,604,097
Money market fund - 2,902,758

Due from hospitals 3,165,975 -
Total assets 3,949,426 28,937,442

- -

LIABILITIES
Due to other governments 3,949,426 -

Total liabilities 3,949,426 -

NET POSITION
Net position restricted for OPEB - 28,937,442

Total net position $ - $ 28,937,442

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners

Statement of Changes in Fiduciary Net Position
Fiduciary Funds

For the Year Ended September 30, 2022

Custodial Fund

Other
Postemployment

Benefits Trust

ADDITIONS
Contributions:

Hospital contributions $ 3,165,975 $ -
Employer contributions - 1,111,473

Investment income (loss):
Net depreciation in fair value of investments - (4,389,890)
Less investment expense - (2,205)

Net investment income (loss) - (4,392,095)
Total additions (net of investment loss) 3,165,975 (3,280,622)

DEDUCTIONS
Benefit payments - 3,058,315
Hospital payments due to state 3,165,975 -
Total deductions 3,165,975 3,058,315

Change in net position - (6,338,937)

Net position - beginning - 35,276,379
Net position - ending $ - $ 28,937,442

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Board of County Commissioners (Board) is a County agency and a local governmental
entity pursuant to Article VIII, Section 1(e) of the Constitution of the State of Florida. For
financial statement and reporting purposes, the Board does not meet the definition of a
legally separate organization and is not considered to be a component unit. The Board is
considered to be a part of the primary government of Indian River County. The financial
statements contained herein represent the financial transactions of the Board only.  

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Reporting Entity

The concept underlying the definition of the reporting entity is that elected officials are
accountable to their constituents for their actions. The reporting entity’s financial
statements should allow users to distinguish between the primary government (the Board)
and its component units. However, some component units, because of the closeness of their
relationship with the Board, should be blended as though they are part of the Board.
Otherwise, most component units should be discretely presented. As required by generally
accepted accounting principles, the financial reporting entity consists of: (1) the primary
government (the Board), (2) organizations for which the Board is financially accountable,
and (3) other organizations for which the nature and significance of their relationship with
the Board are such that exclusion would cause the reporting entity’s financial statements to
be misleading or incomplete. The Board is financially accountable if it (a) serves as the
governing body of the legally separate organization and there is a financial burden/benefit
relationship or management has operational responsibility of the organization, (b) the
organization provides almost exclusive service or benefit to the primary government, or (c)
total debt of the organization is repayable almost entirely from the resources of the primary
government. Based on these criteria, management determined that the Solid Waste Disposal
District and the Emergency Services District were the only organizations that should be
included in the Board’s financial statements as blended component units.

Blended Component Units

Solid Waste Disposal District (SWDD) – Created pursuant to County Ordinance 87-67, the
Board of County Commissioners serves as the governing body for and has operational
responsibility over the SWDD. The Board also sets the non ad valorem assessment fees for
the SWDD.  Although legally separate, the SWDD is appropriately blended as a proprietary
fund type (enterprise) component unit into the primary government.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

A. Reporting Entity - Continued

Blended Component Units - Continued

Emergency Services District (EMS) – Created pursuant to County Ordinance 90-25, the Board
of County Commissioners serves as the governing body for and has operational responsibility
over the EMS.  The Board also sets the millage rate for the EMS.  Although legally separate,
the EMS is appropriately blended as a governmental fund type (special revenue) component
unit into the primary government.

Fiduciary Component Unit

The Indian River County Other Postemployment Benefits Trust (OPEB Trust) is a
single-employer defined benefit postemployment healthcare trust established and
administered by Indian River County to provide healthcare benefits for eligible retirees. 
The OPEB Trust is included as a fiduciary component unit of the Board because (1) the OPEB
Trust is a legally separate entity; (2) the Board of County Commissioners acts as the OPEB
Board of Trustees; and (3) the Board makes contributions to the OPEB Trust on behalf of its
participants.

B. Fund Financial Statements

The underlying accounting system of the Board is organized and operated on the basis of
separate funds, each of which is considered to be a separate accounting entity. The
operations of each fund are accounted for with a separate set of self-balancing accounts
that comprise its assets, liabilities, fund balances, revenues and expenditures or expenses,
as appropriate. Governmental resources are allocated to and accounted for in individual
funds based upon the purposes for which they are to be spent and the means by which
spending activities are controlled.

Fund financial statements for the Board’s governmental, proprietary, and fiduciary funds
are presented.  Governmental accounting standards set forth minimum criteria (percentage
of the assets plus deferred outflows of resources, liabilities plus deferred inflows of
resources, revenues or expenditures/expenses of either fund category and the governmental
and enterprise combined) for the determination of major funds. These statements display
information about major funds individually and nonmajor funds in the aggregate for
governmental and enterprise funds. The Statement of Fiduciary Net Position presents assets
held by the Board in a custodial capacity for other individuals or organizations.

See Note 16 for more information on the spending hierarchy of fund balances in the fund
financial statements.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

B. Fund Financial Statements – Continued

Governmental Funds

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 Board considers revenues to be
available if they are collected within 45 days after the end of the current fiscal period.
Expenditures generally are recorded when a liability is incurred, as under accrual
accounting. Franchise fees, sales taxes, gas taxes, operating and capital grants, 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. All other revenue items
are considered to be measurable only when cash is received by the Board.

Under the current financial resources measurement focus, only current assets, deferred
outflows of resources, current liabilities, and deferred inflows of resources are generally
included on the balance sheet. The reported fund balance is considered to be a measure of
available spendable resources. Governmental fund operating statements present increases
(revenues and other financing sources) and decreases (expenditures and other financing
uses) in fund balances.  Accordingly, they are said to present a summary of sources and uses
of “available spendable resources” during a period.

Long-term receivables are reported on their balance sheets in spite of their spending
measurement focus. Advances and notes to other funds are offset as nonspendable fund
balance. See Note 16 for more information on the categories and descriptions of fund
balances in the fund financial statements.

Because of their spending measurement focus, expenditure recognition for governmental
fund types excludes amounts represented by non-current liabilities.  Since they do not
affect net current assets, such long-term amounts are not recognized as governmental fund
type expenditures or fund liabilities.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

B. Fund Financial Statements – Continued

Governmental Funds - Continued

Amounts expended to acquire capital assets are recorded as expenditures in the year that
resources were expended, rather than as fund assets. The proceeds of long-term debt are
recorded as an other financing source rather than as a fund liability. Debt service
expenditures, as well as expenditures related to compensated absences and claims and
judgments, are recorded only when payment is due.

Proprietary Funds

The Board’s enterprise and internal service funds are proprietary funds. In the fund financial
statements, proprietary funds are presented using the accrual basis of accounting. Revenues
are recognized when they are earned and expenses are recognized when the related goods
or services are delivered. In the fund financial statements, proprietary funds are presented
using the economic resources measurement focus.  This means that all assets, deferred
outflows of resources, liabilities, and deferred inflows of resources (whether current or
non-current) associated with their activity are included on their balance sheets. Proprietary
fund type operating statements present increases (revenues) and decreases (expenses) in
total net position. 

Proprietary funds distinguish operating revenues and expenses from non-operating items.
Proprietary fund operating revenues, such as charges for services and premiums charged to
the Board and employees under various insurance programs, result from exchange
transactions associated with the principal activity of the fund.  Exchange transactions are
those in which each party receives and gives up essentially equal values. Non-operating
revenues, such as subsidies, taxes, and investment earnings result from non-exchange
transactions or ancillary activities.  Principal operating expenses include salary and
benefits, cost of sales and services, claims, and insurance premiums.  All revenues and
expenses not meeting these definitions are reported as non-operating revenues and
expenses.

Amounts paid to acquire capital assets are capitalized as assets in the proprietary fund
financial statements, rather than reported as an expense. Proceeds of long-term debt are
recorded as a liability in the proprietary fund financial statements, rather than as an other
financing source. Amounts paid to reduce long-term indebtedness are reported as a
reduction of the related liabilities, rather than as an expense.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

B. Fund Financial Statements - Continued

Fiduciary Funds

The fiduciary financial statements include financial information for the Custodial Fund and
the Other Postemployment Benefits Trust Fund. The Custodial Fund of the Board primarily
represents assets held by the Board in a custodial capacity for other individuals or
governments.  The Other Postemployment Benefits Trust Fund (OPEB Trust) accounts for
activities of the OPEB Trust, which accumulates resources for health insurance benefit
payments for current retirees and for current employees upon their retirement.  The
Custodial and OPEB Trust Fund statements are presented using the accrual basis of
accounting.

Governmental Major Funds

General Fund – The General Fund is the general operating fund of the Board.  It is used to
account for all financial resources, except those accounted for and reported in another
fund.

Impact Fees Fund – The Impact Fees Fund accounts for the receipt of various impact fees. 
Funds are used for the construction of roads and bridges, correctional, public safety,
library, park, public building, and solid waste facilities. Funds are also used for
administrative expenditures of monitoring the aforementioned activities.

Emergency Services District Fund – The Emergency Services District Fund accounts for the
expenditures of providing fire protection and advanced life support to the County. Ad
valorem taxes are the primary source of revenue.

Beach Restoration Fund – The Beach Restoration Fund accounts for the expenditures of
funds to preserve and improve County beaches. Funds are provided by the levy of a local
tourist development tax. 

American Rescue Plan Fund – The American Rescue Plan Fund accounts for expenditures
incurred for recovery from the health and economic impacts from COVID-19. Funding is
provided  from the American Rescue Plan stimulus package.

Optional Sales Tax Fund – The Optional Sales Tax Fund accounts for revenue generated by
the local option one-cent sales tax and some capital grants that use the local option
one-cent sales tax as matching funds.  Monies are used for various capital projects.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

B. Fund Financial Statements - Continued

Proprietary Major Funds

Solid Waste Disposal District – The Solid Waste Disposal District Fund accounts for the
revenues, expenses, assets, and liabilities associated with the County landfill.

Golf Course Fund – The Golf Course Fund accounts for the revenues, expenses, assets, and
liabilities associated with the County golf course.

County Utilities Fund – The County Utilities Fund accounts for the revenues, expenses,
assets, and liabilities associated with the County water and sewer system.

County Building Fund – The County Building Fund accounts for revenues, expenses, assets,
and liabilities associated with the County building permit and inspection program.

Internal Service Funds

Internal Service Funds – Internal Service Funds account for Fleet Management, Self
Insurance, and Information Technology services provided to other departments of the Board
on a cost reimbursement basis.

Fiduciary Funds

Custodial Fund – The Custodial Fund is used to account for assets that the Board holds for
others in a custodial capacity, specifically the local provider participation fund AHCA
payments due to the state.

Other Postemployment Benefits Trust Fund – The Other Postemployment Benefits Trust Fund
(OPEB Trust) accounts for activities of the OPEB Trust, which accumulates resources for
health insurance benefit payments for current retirees and for current employees upon their
retirement. Contributions are recorded when earned and benefit payments and refunds
when incurred within each year.
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Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

C. Cash and Investments

Cash reported on the financial statements includes bank deposits, cash on hand, certificates
of deposit, money market accounts, and all highly liquid investments with maturities of
ninety days or less when purchased.  Investments consist of U.S. Treasury Securities, U.S.
Government Agency Securities, the Florida Cooperative Liquid Assets Securities System
(FLCLASS) investment pool, the Florida Trust Day to Day Fund (FLTRUST), and the FL Short
Term Asset Reserve (FLSTAR).  Investments are reported at market value based upon the
custodian bank's valuation.  The FLCLASS, FLTRUST and FLSTAR values are measured at the
net asset value per share determined by the pool.  Refer to Note 3C, Investments, for
further information on individual investments.

The Board maintains a cash and investment pool that is available for use by all funds.
Earnings for the pooled investments are allocated to the respective funds based on
applicable cash participation by each fund. The investment pool is managed such that all
participating funds have the ability to deposit and withdraw cash as if they were demand
deposit accounts. Therefore, all balances representing participants’ equity in the
investment pools are classified as cash and investments for financial statement purposes. In
addition, longer-term investments are held by several of the Board’s funds and are,
therefore, reported as current restricted cash and investments on these statements. When
restricted and unrestricted resources are available, expenses are paid first from restricted
resources.

D. Allowance for Doubtful Accounts

The Board provides an allowance for water and sewer and ambulance service accounts
receivables that may become uncollectible. At September 30, 2022, the allowance for water
and sewer was $424,493 and for ambulance services was $261,307. No other allowances for
doubtful accounts are maintained since other accounts receivable are considered collectible
as reported at September 30, 2022.

E. Due from Other Governments

This account represents funds due from state and federal agencies for monthly revenue
shares and grant reimbursements. It also includes excess fees due from the County's
constitutional officers at September 30, 2022. 
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

F. Inventories

Inventories are valued at cost, which approximates market, using the “first-in, first-out”
method of accounting, with the exception of the Golf Course and Fleet Internal Service
Fund’s inventories which are valued using the average cost method of accounting. 
Inventories of all funds are recorded as expenditures (expenses) when consumed rather than
when purchased.  

G. Prepaids and Other Assets

This account represents prepayments for services that will be used in future periods. The
Board’s policy is to record the expenditure for the services when they are used rather than
when the cash is disbursed. 

H. Capital Assets 

Capital assets, which include land, buildings and improvements, equipment, infrastructure
(e.g., roads, bridges, right-of-ways, water and sewer distribution systems, beach
restoration, stormwater systems and similar items), and intangible assets (e.g. software,
easements, and right-to-use), are reported in the applicable governmental or business-type
activities column in the government-wide financial statements. The Board defines capital
assets as assets with an initial, individual cost of $1,000 or more and an estimated useful life
in excess of one year. Except for roads and bridges constructed prior to October 1, 1981,
assets are recorded at historical cost. Roads and bridges constructed prior to October 1,
1981 are reported at estimated historical cost. Donated capital assets, donated works of art,
historical treasures and similar assets, as well as capital assets that are received in a service
concession arrangement are reported at original acquisition value.  Transfers of capital
assets within the Board are recorded at their carrying value at the time of the transfer.  The
costs of normal maintenance and repairs that do not add to the value of the asset nor
materially extend its useful life are not capitalized.  Major outlays for capital assets and
improvements are capitalized as projects are constructed.

The Board holds legal title to the capital assets used in the operations of the Board, Clerk of
the Circuit Court and Comptroller, Property Appraiser, Supervisor of Elections and Tax
Collector, and is accountable for them under Florida Law.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

H. Capital Assets - Continued

Capital assets used by the Board’s governmental funds are reported in the financial
statements of the County. Capital assets of the Board’s enterprise and internal service funds
are reported in the Proprietary Funds’ financial statements.

Land, buildings and improvements, equipment, intangible, and infrastructure assets of the
primary government, as well as the component units, are depreciated, or amortized as in
the case of intangible assets, using the straight-line method over the following estimated
useful lives:

Assets Years
Buildings and improvements 10 - 50
Machinery and equipment 3 - 10
Utility distribution systems 25 - 50
Road and bridge infrastructure 20 - 50
Fiberoptics  20 
Software 3 - 5
Beach preservation infrastructure  7 
Stormwater infrastructure  30 

I. Deferred Outflows/Inflows of Resources

Deferred outflows of resources represent a consumption of net assets that applies to future
period(s) and so will not be recognized as an outflow of resources (expense/expenditure)
until then.  Deferred inflows of resources represent an acquisition of net assets that applies
to future period(s) and so will not be recognized as an inflow of resources (revenue) until
then.

Deferred inflows of resources, reported on the Balance Sheet for Governmental Funds, are
unavailable revenues.  The sources of the unavailable revenues are special assessments on
road paving, ambulance service billings, investment interest earnings, and state and federal
grant revenues. 

Both deferred inflows and outflows related to pensions are calculated in accordance with
GASB Statement 68, Accounting and Financial Reporting for Pensions.  These deferred
resources appear on the Statement of Fund Net Position for Proprietary Funds.  
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I.    Deferred Outflows/Inflows of Resources - Continued

The deferred outflows and inflows are an aggregate of various pension items and will be
recognized as adjustments to pension expense or net pension liability in future reporting
years. There are also deferred outflows and inflows of items related to Other
Postemployment Benefits (OPEB) as calculated in accordance with GASB Statement 75,
Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions. 
Further information and detail on the composition of these items is discussed in Notes 13
and 14 respectively.  

Also reported are deferred inflows related to leases.  The amounts are recognized at the
inception of leases in which the Board is the lessor.  The deferred inflow of resources is
recorded in an amount equal to the corresponding lease receivable plus certain additional
amounts received from the lessee at or before the commencement of the lease term that
relate to future periods, less any lease incentives paid to, or on behalf of, the lessee at or
before the commencement of the lease term.  The inflow of resources is recognized in a
systematic and rational manner over the term of the lease.  Refer to Note 15 for additional
details regarding leases.

J. Pensions/Net Pension Liability

In the Statement of Fund Net Position for Proprietary Funds, net pension liability represents
the Board's proportionate share of the net pension liability of the cost-sharing pension plans
in which it participates. This proportionate amount represents a share of the present value
of projected benefit payments to be provided through the cost-sharing pension plan to
current active and inactive employees. The benefit payments are attributable to those
employees past periods of service, less the amount of the cost-sharing pension plans'
fiduciary net position.

The Board participates in both the Florida Retirement System (FRS), which operates a
defined benefit and compensation plan, and the Health Insurance Subsidy Program (HIS
Program), which is a defined benefit plan.  For purposes of measuring the net pension
liability, deferred outflows and inflows of resources related to pensions, pension expense,
and fiduciary net position are determined on the same basis as the FRS.  Benefit payments
(including refunds of employee contributions) are recognized when due and payable in
accordance with the benefit terms.  Investments are reported at fair value.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

K. Other Postemployment Benefits Trust Fund (OPEB)

For purposes of measuring the net OPEB liability, deferred outflows of resources and
deferred inflows of resources related to OPEB, and OPEB expense, information about the
fiduciary net position of the Board's Retiree Benefits Plan and additions to/deductions from
the Board's fiduciary net position have been determined on the same basis as they are
reported by the Board. For this purpose, the Board recognizes benefit payments when due
and payable in accordance with the benefit terms. Investments are reported at fair value,
except for money market investments that have a maturity at the time of purchase of one
year or less, which are reported at cost.

L. Landfill Closure Costs

Under the terms of current state and federal regulations, the Solid Waste Disposal District
(SWDD) is required to place a final cover on closed landfill areas, and to perform certain
monitoring and maintenance functions for a period of up to thirty years after closure. The
SWDD recognizes these costs of closure and post-closure maintenance over the active life of
each landfill area, based on landfill capacity used during the period. Required obligations
for closure and post-closure costs are recognized in the Solid Waste Disposal District
Enterprise Fund.

M. Unearned Revenues

In governmental and proprietary fund financial statements, unearned revenues represent
revenues which are available but not earned. 

N. Accrued Compensated Absences

The Board does not report compensated absences in the governmental fund statements
since they are not current liabilities payable from available spendable resources. They are
reported in the government-wide financial statements of the County. Proprietary fund types
accrue compensated absences in the period they are earned.

O. Obligation for Bond Arbitrage Rebate

Pursuant to Section 148(f) of the U.S. Internal Revenue Code, the Board must rebate to the
United States Government the excess of interest earned from the investment of certain debt
proceeds and pledged revenues over the yield rate of the applicable debt.  The Board has no
arbitrage liability outstanding as of September 30, 2022.
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P. Leases

The Board is a lessee for noncancellable leases of equipment. A lease liability and an
intangible right-to-use asset are recognized in the County's government-wide financial
statements.  The lease liability is initially measured at the present value of the payments
expected to be made during the lease term.  The lease asset is measured as the initial
amount of lease liability, adjusted for lease payments made at or before the lease
commencement date, plus certain initial costs, and is amortized on a straight-line basis over
its useful life.  

The Board is a lessor for noncancellable leases of cellular towers and office space.  A lease
receivable and a deferred inflow of resources are recognized in the County's
government-wide financial statements, and Proprietary Fund financial statements.  The
lease receivable is initially measured at the present value of payments expected to be
received during the lease term.  The lease receivable is then reduced by the principal
portion of the lease payments received.  The deferred inflow of resources is initially
measured as the initial amount of the lease receivable, adjusted for prepaid lease payments
received at lease inception.  Subsequently, the deferred inflow of resources is recognized
over the life of the lease term.

Key estimates and judgments related to leases include the determination of the (1) discount
rate, (2) lease term, and (3) lease payments.  The Board monitors changes in circumstances
that would require a remeasurement of its lease and will remeasure the lease asset and
liability if certain changes occur that are expected to significantly affect the amount of the
lease liability.  Additional information is provided in Note 15.

Q. New Accounting Pronouncement

The Board implemented Governmental Accounting Standards Board (GASB) Statement No.
87, Leases.  The objective of this Statement is to better meet the informational needs of
financial statement users by improving accounting and financial reporting for leases by
governments. 
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NOTE 2 - STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

The Board uses the following procedures in establishing the budgetary data reflected in the
financial statements:

1. The constitutional officers submit, at various times, to the Board and to certain divisions
within the Florida Department of Revenue and the Florida Clerks of Court Operations
Corporation, a proposed operating budget for the following fiscal year.  The operating
budget includes proposed expenditures and the means of financing them, as set forth in
Chapter 129 of the Florida Statutes.

2. The Department of Revenue, State of Florida, has the final authority on the operating
budgets for the Tax Collector and the Property Appraiser included in the General Fund.

3. Constitutional officers, all departments controlled by the Board, and outside state and
local agencies submit their proposed budgets to the Office of Management and Budget
for assistance, review, and compilation. The County Administrator then reviews all
County departments, state agencies, and nonprofit organization’s budgets and makes the
budget recommendation to the Board.

4. On or before July 15 of each year, the County Administrator and the Director of the
Office of Management and Budget, as the Board’s designated budget officer, submit to
the Board a tentative budget for the ensuing fiscal year. The tentative budget includes
proposed expenditures and the means of financing them. The Board then holds
workshops to review the tentative budget by fund on a departmental level.

5. During September, public hearings are held pursuant to Section 200.065 of the Florida
Statutes in order for the Board to receive public input on the tentative budget. At the
end of the last public hearing, the Board enacts resolutions to legally adopt the budgets
at the fund level for all governmental and proprietary fund types. The budgets legally
adopted by the Board set forth the anticipated revenues by source and the appropriations
by function.

6. Formal budgetary integration on an object level is used as a management control device
for the governmental and proprietary funds of the Board. Management is authorized to
transfer budgeted amounts between objects and departments in any fund as long as
management does not exceed the total appropriations of a fund. Board approval to
amend the budget is only required when unanticipated revenues are received that
management wishes to have appropriated, thereby increasing the total appropriations of
a fund.
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NOTE 2 - STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY – Continued

7. Budgets for the governmental and proprietary fund types are adopted on a basis
consistent with generally accepted accounting principles.

8. Appropriations for the Board lapse at the close of the fiscal year.

NOTE 3 - CASH AND INVESTMENTS

The Board maintains a cash and investment pool that is available for use by all funds except
those whose cash and investments must be segregated due to bond covenants or other legal
restrictions.

A. Deposits

At September 30, 2022, the carrying value of the Board’s deposits was $62,682,449 and the
bank balance was $64,549,584.  All the deposits were covered by the FDIC or collateralized
in accordance with Chapter 280, Florida Statutes, also known as the “Florida Security for
Public Deposits Act”. 

B. Accrued Interest

Interest earnings on U.S. Treasury Notes and government agency bonds are recorded in the
cash and investment pools and then allocated to each fund based on each fund’s average
monthly balance. As of September 30, 2022, accrued interest for the Board’s portfolio
totaled $483,088 and was allocated to the funds based on their average monthly balance for
September.  The remaining accrued interest is reflected in utilities and road paving
assessments.
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NOTE 3 - CASH AND INVESTMENTS - Continued

C. Investments 

As of September 30, 2022, the Board had the following investments:

Weighted
Average Investment
Maturity Portfolio Credit

Investment Type Fair Value In Years Percentage*** Risks*

Fixed Rate Debt Instruments:
   U.S. Treasuries  $  116,300,450  1.11  29.49 % N/A
   U.S. Agencies:**
     Federal Farm Credit Bureau  55,177,620  0.95  13.99 AA+
     Federal Home Loan Bank  70,925,250  1.53  17.99 AA+
     Federal Home Loan Mortgage  50,559,280  1.31  12.82 AA+
     Federal National Mortgage Assoc.  17,389,770  0.91  4.41 AA+
Other Market Rate Investments:
   FLCLASS  38,587,672  0.19  9.79 AAAm
   Florida Trust Day to Day Fund  25,200,176  0.08  6.39 AAAm
   FLSTAR  20,169,916  0.04  5.12 AAAm
Total Fair Value  $  394,310,134  100.00 %

Weighted Average Maturity of Investments  0.95 

* Ratings based upon Standard and Poor’s
** The weighted calculation considers the investments are carried until full maturity 
        (i.e. call dates are not considered).
***Percentages calculated do not include the cash and deposits portion of the total portfolio
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C. Investments - Continued

Fair Value Measurement

The Board categorizes its fair value measurements within the fair value hierarchy
established by generally accepted accounting principles.  The hierarchy is based on the
valuation inputs used to measure the fair value of the asset, as determined by the Board's
investment advisors.  Level 1 inputs are quoted prices in active markets for identical assets;
Level 2 inputs are significant other observable inputs; Level 3 inputs are significant
unobservable inputs.  The Board's fair value measurements for U.S. Treasuries and U.S.
Agencies are categorized as Level 2 and are valued by the Board's custodial bank using
independent pricing services based on the type of asset.  The pricing services may use
valuation models or matrix pricing, which consider benchmark yields, reported trades,
broker/dealer quotes, benchmark securities, bids or offers, and reference data.

The Board's investments in the Florida Cooperative Liquid Assets Securities Systems
(FLCLASS), Florida Trust Day to Day Fund (FLTRUST) and the Florida Short Term Asset
Reserve (FLSTAR), external local government investment pools organized under the laws of
the State of Florida, are presented at Net Asset Value, which reflects fair value.  The
objectives of the FLCLASS, FLTRUST and FLSTAR are to generate investment income while
maintaining safety and liquidity.  There were no unfunded commitments as of September
30, 2022.  Investments may be redeemed weekly/daily based on similar investments of other
clients.

Interest Rate Risk

The Board’s investment policy (last amended on December 15, 2020) limits interest rate risk
by attempting to match investment maturities with known cash needs and anticipated cash
flow requirements. All investments must have stated maturities of ten (10) years or less and
no more than 25% of the portfolio shall be invested in instruments with stated final
maturities greater than five (5) years. The portfolio shall have securities with varying
maturity and at least 10% of the portfolio shall be invested in readily available funds.  
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C. Investments - Continued

Credit Risks 

Florida Statutes, Section 218.415 and the Board’s investment policy limit investments to the
following:

1. Direct obligations of the United States Treasury;
2. Any intergovernmental investment pool, with the exception of SBA pools, authorized

pursuant to the Florida Interlock Cooperation Act as provided in Florida Statute 163.01;
3. Florida Local Government Investment Trust Funds;
4. Interest-bearing time deposits or savings in qualified public depositories as defined in

Section 280.02, Florida Statutes;
5. Federal agencies and instrumentalities;
6. Securities of, or other interests in, any open-end or closed-end management-type

investment company or investment trust registered under the Investment Company Act
of 1940, 15 U.S.C. ss. 80a-1 et seq., as amended from time to time, provided that the
portfolio of such investment company or investment trust is limited to obligations of
the United States Government or any agency or instrumentality thereof and to
repurchase agreements fully collateralized by such United States Government
obligations, and provided that such investment company or investment trust takes
delivery of such collateral either directly or through an authorized custodian;

7. Securities and Exchange Commission registered money market funds with the highest
credit quality rating from a nationally recognized rating agency;

8. Repurchase agreements with a term of one year or less collateralized by direct
obligations of the United States Government which have maturities of three (3) years
or less and a market value 103% or more of the repurchase amount.

Concentration Risk

The Board’s cash and investment policy has established asset allocation and issuer limits to
reduce concentration of credit risk in the Board’s cash and investment portfolio.  The
Board’s cash and investment policy does not allow for more than 20% of the entire portfolio
to be invested in any one issuer, with the exception of United States Treasury Obligations
and state authorized pools.  No more than 10% of the portfolio may be placed in certificates
of deposit and no more than $6.5 million of the portfolio may be placed in certificates of
deposit with any one financial institution.  No more than 10% of the entire cash and
investment portfolio may be placed in any one money market fund, mutual fund, or
intergovernmental investment pool.  
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C. Investments – Continued

Custodial Credit Risk

The Board’s investment policy  pursuant to Section 218.415 (18), Florida Statutes, requires
securities to be registered and held with a third party custodian. All securities purchased, as
well as all collateral obtained, by the Board shall be held in the name of the Board.  The
securities must be held in an account separate and apart from the assets of the financial
institution.  As of September 30, 2022, the Board’s investment portfolio in U.S. Treasuries,
U.S. Agencies, and money market funds was held by The Bank of New York/Mellon.
Additional investments include the FLCLASS which was held by Fifth Third Bank, the
FLTRUST which was held by UMB Bank, and FLSTAR which was held by JP Morgan Chase &
Co.

D. OPEB Trust 

Funds are held in the name of the Indian River County OPEB Trust (OBEB Trust), an
irrevocable trust, by a third party custodian, The Bank of New York/Mellon.  The
contribution for the year ended September 30, 2022 was $1,111,473. The cash balance in
the OPEB Trust at September 30, 2022 was $73,791. The investments are reported at fair
value based upon market-close price on the last business day of each month.

The Board approved a separate investment policy for the OPEB Trust assets on February 3,
2009 (last amended on December 4, 2018).  The Board adopted a broadly diversified
portfolio composition consisting of equity, debt, and cash and investments.  Asset
allocations are divided between short term and long term investments.  Short term asset
allocations include cash and investments with maturities of 180 days or less. Long term asset
allocations range from 0-60% for equities, 0-60% for fixed income securities, and 0-100% for
cash and investments. 

For the fiscal year ended September 30, 2022, the annual money-weighted rate of return on
investments, net of investment expense, was (12.27%). The money-weighted rate of return
expresses investment performance, net of investment expense, adjusted for the changing
amounts actually invested.
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NOTE 3 - CASH AND INVESTMENTS - Continued

D. OPEB Trust - Continued

As of September 30, 2022, the OPEB Trust had the following investments:

Weighted
Average
Maturity Portfolio

Investment Type Fair Value In Years Percentage

  Vanguard 500 Index  $  6,409,140 N/A  22.20 %
  Vanguard All World Ex-US  5,777,220 N/A  20.02 
  Vanguard Mid Cap Index  1,442,498 N/A  5.00 
  Vanguard Small Cap Index    727,938 N/A  2.52 
  Vanguard Short Term Treasury  8,707,616  2.20  30.17 
  Vanguard Intermediate Treasury  2,896,481  5.30  10.03 
  Vanguard Cash Resrv Money Mkt  2,902,758  0.14  10.06 

Total Fair Value  $  28,863,651  100.00 %

The Board has the following recurring fair value measurements for investments in the OPEB
Trust as of September 30, 2022:

Level 1 Level 2 Level 3 Total
Index Funds  $  14,356,796  $  -  $  -  $  14,356,796 
U.S. Government Securities Funds  11,604,097  -  -  11,604,097 
Money Market Fund  2,902,758  -  -  2,902,758 
   Total investments  $  28,863,651  $  -  $  -  $  28,863,651 

Investments classified as Level 1 of the fair value hierarchy are valued using quoted prices in
active markets from the Board's custodian bank.
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NOTE 4 - PROPERTY TAX REVENUES

Taxable values for all property are established as of January 1, which is the date of lien, for
the fiscal year starting October 1. Property tax revenues recognized for the 2021-2022 fiscal
year were levied in October 2021. All taxes are due and payable on November 1 or as soon
as the assessments roll is certified and delivered to the Tax Collector. Discounts are allowed
for early payment at the rate of 4% in November, 3% in December, 2% in January, and 1% in
February. Taxes paid in March are without discount. All unpaid taxes become delinquent as
of April 1. Virtually all unpaid taxes are collected via the sale of tax certificates on or prior
to June 1; therefore, there were no material taxes receivable at fiscal year end.

NOTE 5 – CAPITAL ASSETS

A. Governmental Fund Type Capital Assets

A summary of changes in the governmental fund type capital assets (which includes the
capital assets of the Board of County Commissioners, Clerk of Circuit Court and Comptroller,
Property Appraiser, Supervisor of Elections and Tax Collector) is as follows:

Capital Assets
Balance

10/01/2021 Additions Deletions Transfers
Balance  

09/30/2022

Land  $  138,230,341  $  231,599  $  -  $  -  $  138,461,940 

Buildings and Improvements  257,729,758  491,895 (3,025,218)  4,940,331  260,136,766 

Equipment  58,514,235  5,001,659 (3,327,010)  8,353  60,197,237 

Intangibles  4,724,594  171,776 (7,450)  -  4,888,920 

Infrastructure  453,478,522  175,221 (328,610)  15,328,387  468,653,520 

Construction in Progress  77,908,991  59,649,602 (113,603) (20,277,071)  117,167,919 

    Total Capital Assets  990,586,441  65,721,752 (6,801,891)  -  1,049,506,302 

Lease Assets*

Land  -  604,295  -  -  604,295 

Buildings and Improvements  297,434  -  -  -  297,434 

Equipment  40,759  59,231  -  -  99,990 

    Total Lease Assets  338,193  663,526  -  -  1,001,719 

Total  $  990,924,634  $  66,385,278  $ (6,801,891)  $  -  $  1,050,508,021 

*New categories for the Board's leased assets have been added due to the implementation of
GASB Statement No. 87, Leases.
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NOTE 5 – CAPITAL ASSETS - Continued

A. Governmental Fund Type Capital Assets - Continued

Depreciation/amortization expense for governmental fund type capital assets is not
reported in the financial statements of the Board. Depreciation/amortization expense is
reported in the financial statements of the County. Please refer to the County Notes for a
more detailed explanation of the County’s policy on depreciation. 

B. Proprietary Fund Type Capital Assets

Enterprise Funds

A summary of changes in the enterprise fund type capital assets is as follows:

Less:
Balance Accumulated Balance 

10/01/2021 Additions Deletions Transfers Subtotal Depreciation 09/30/2022
Land  $  26,816,547  $  187,599  $ (286,517)  $  -  $  26,717,629  $  -  $  26,717,629 
Buildings and Improvements  492,649,840  4,191,891 (24,372)  4,567,019  501,384,378 (337,202,757)  164,181,621 
Equipment  22,670,045  1,113,583 (619,072)  54,376  23,218,932 (18,035,692)  5,183,240 
Intangibles  3,442,340  390,907  -  -  3,833,247 (1,157,856)  2,675,391 
Construction in Progress  19,938,961  12,898,785  - (4,621,395)  28,216,351  -  28,216,351 
Total  $  565,517,733  $  18,782,765  $ (929,961)  $  -  $  583,370,537  $ (356,396,305)  $ 226,974,232 

Internal Service Funds

A summary of changes in the internal service fund type capital assets is as follows:

Less:
Balance Accumulated Balance

10/01/2021 Additions Deletions Transfers Subtotal Depreciation 09/30/2022
Buildings and Improvements  $  59,706  $  -  $  -  $  -  $  59,706  $ (15,179)  $  44,527 
Equipment  2,731,760  317,399 (335,967)  -  2,713,192 (1,665,976)  1,047,216 
Intangibles  2,169,266  29,685  -  364,905  2,563,856 (1,989,891)  573,965 
Construction in Progress  243,270  127,117  - (364,905)  5,482  -  5,482 
Total  $  5,204,002  $  474,201  $ (335,967)  $  -  $  5,342,236  $ (3,671,046)  $  1,671,190 
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NOTE 6 – RESTRICTED CASH AND INVESTMENTS

Solid Waste
Disposal County
District Utilities Total

Renewal and replacement  -  3,485,928  3,485,928 
Customer deposits  185,243  3,653,153  3,838,396 
Capital construction  500,000  34,228,307  34,728,307 
Closure and maintenance cost  8,720,541  -  8,720,541 
Total  $  9,405,784  $  41,367,388  $  50,773,172 

NOTE 7 - INTERFUND BALANCES

Interfund balances at September 30, 2022, consisted of the following:

Receivable Fund Payable Fund Amount

General Fund Beach Restoration Fund $  5,750,000 
General Fund Nonmajor Governmental Funds  147,000 
General Fund Golf Course Enterprise Fund  82,461 
General Fund Fleet Internal Service Fund  35,000 

$  6,014,461 

In January 2020, the General Fund loaned $316,900 to the Golf Course Enterprise Fund to
purchase new golf carts at an interest rate of 3%. The amount reported as due from the Golf
Course Fund is the current portion of the scheduled payments due to the General Fund in
fiscal year 2023.  The remaining amount due from the Golf Course Fund is reported as an
interfund advance. The amounts due from the Nonmajor Governmental Funds represent
short-term cash loans that are expected to be repaid within the next twelve months.

Interfund advance at September 30, 2022, consisted of the following:

Receivable Fund Payable Fund Amount
General Fund Golf Course Enterprise Fund  $  20,938 
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NOTE 7 - INTERFUND BALANCES - Continued

This amount is considered a long-term advance between major funds expected to be paid in
fiscal year 2024.  This amount has been presented as nonspendable on the General Fund
Balance Sheet. 

NOTE 8 - INTERFUND TRANSFERS

Interfund transfers for the year ended September 30, 2022, consisted of the following:

Transfers In:

Beach Nonmajor Internal 
Restoration Governmental Utilities Service

Fund Funds Fund Funds Total

Transfers Out:
General Fund  $  178,899  $  13,438,166  $  -  $  51,873  $  13,668,938 

Optional Sales
  Tax Fund  -  4,743,438  1,678  -  4,745,116 

Nonmajor
Governmental Funds  -  601,024  85,319  -  686,343 

Total  $  178,899  $  18,782,628  $  86,997  $  51,873  $  19,100,397 

Transfers are used for the following purposes: 1) use unrestricted general fund revenues to
finance transportation activities which are accounted for in a special revenue fund, 2) use
unrestricted general fund revenues for beach restoration activities which must be accounted
for in another fund, 3) use unrestricted general fund revenues to offset a portion of salaries
and benefits expenses for an employee accounted for in the health insurance fund, 4) use
unrestricted stormwater revenues to offset Osprey Marsh employee costs accounted for in
the utilities fund 5) use capital project fund revenues for improvements to the Jackie
Robinson Training Complex and subsidize the North Sebastian Septic to Sewer incentive
program. 
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Accounts payable at September 30, 2022, were as follows:

Total
Salaries and Accounts

Governmental Funds: Vendors Benefits Payable
  General  $  2,429,708  $  2,488,176  $  4,917,884 
  Impact Fees  2,786,788  1,894  2,788,682 
  Emergency Services  266,876  715,501  982,377 
  Beach Restoration  204,842  4,336  209,178 
  American Rescue Plan  1,493,552  969  1,494,521 
  Optional Sales Tax  5,383,550  -  5,383,550 
  Other Governmental  819,172  223,505  1,042,677 
Total Governmental Funds  $  13,384,488  $  3,434,381  $  16,818,869 

Proprietary Funds:
Payable from current assets:
  Solid Waste  $  1,588,480  $  19,600  $  1,608,080 
  Golf Course  155,277  11,457  166,734 
  Utilities  3,890,313  257,861  4,148,174 
  Building  144,225  57,751  201,976 
  Internal Service  2,159,308  57,037  2,216,345 
Payable from restricted assets:
  Utilities  283,550  -  283,550 
Total Proprietary Funds  $  8,221,153  $  403,706  $  8,624,859 

The Board has not engaged in any short-term debt activity during fiscal year 2022 other than
that listed in Note 7. 
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A. Governmental Funds Long-Term Debt

Changes in Long-Term Liabilities
Balance Balance 

October 1, September 30,
 2021 Additions Deletions  2022 

Accrued Compensated Absences  $  5,272,514  $  3,120,075  $  3,542,062  $  4,850,527 
Bonds Payable:
    Spring Training Facility
        Revenue Bonds - 2001 Series  3,560,000  -  305,000  3,255,000 
Grand Total     $  8,832,514  $  3,120,075  $  3,847,062  $  8,105,527 

Of the $4,850,527 liability for accrued compensated absences, management estimates that
$3,004,105 will be due and payable within one year. The long-term liabilities are not
reported in the financial statements of the Board since they are not payable from available
spendable resources. They are reported in the financial statements of the County. 

The Spring Training Facility Revenue Bonds are not reported in the governmental fund
statements since they are not current liabilities payable from available spendable resources.
They are reported in the government-wide financial statements of the County.  Payments on
the revenue bonds are made by debt service funds (refer to the Table of Contents for these
debt service funds under the category: Combining Balance Sheet and Combining Statement
of Revenues, Expenditures and Changes in Fund Balances of Nonmajor Governmental Funds).
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A. Governmental Funds Long-Term Debt - Continued

Annual Debt Service Payments 

The annual debt service payments for bonds and notes from direct borrowings and direct
placements outstanding at September 30, 2022, are as follows:

Fiscal Year Spring Training Facility
Ending Revenue Bonds

September 30 Series 2001
Principal Interest

 2023  $  320,000  $  162,750 
2024  340,000  146,750 
2025  355,000  129,750 
2026  375,000  112,000 
2027  390,000  93,250 

2028-2031  1,475,000  167,750 
Total  3,255,000  $  812,250 

Less:
Current portion  320,000 
Total  $  2,935,000 

Spring Training Facility Revenue Bonds, Series 2001

Purpose - On August 15, 2001, the Board issued $16,810,000 of Spring Training Facility
Revenue Bonds, Series 2001. The Series 2001 bonds were issued by the Board to provide
funds, together with other available funds, to (1) finance a portion of the cost of acquisition
and expansion of a spring training facility currently known as the “Jackie Robinson Training
Complex”; (2) pay a premium for a municipal bond insurance policy and a debt service
reserve account surety bond, and (3) pay certain costs and expenses incurred in connection
with the issuance of the Series 2001 bonds.

Pledge of Revenues - The principal and interest on the Series 2001 bonds are payable from
and secured by a first lien upon and pledge of the following, together with any investment
income realized on any funds held under the Resolution, except the Cost of Issuance
Account and the Rebate Fund.  Pledged revenues were as follows:

1. Payments received by the Board from the State of Florida pursuant to Section 212.20,
Florida Statutes; and
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A. Governmental Funds Long-Term Debt – Continued

Spring Training Facility Revenue Bonds, Series 2001 - Continued

2. The Fourth Cent Tourist Development Tax levied by the County in Ordinance No.
2000-029, enacted pursuant to Section 125.0104(3)(1), Florida Statutes; and

3. Eighty-six percent (86%) of the Local Government Half-Cent Sales Tax distributed to the
Board, pursuant to Chapter 218, part VI, Florida Statutes.

The foregoing are collectively referred to herein as the “pledged revenues”.  The Fourth
Cent Tourist Development Tax and the Local Government Half-Cent Sales Tax pledged to the
payment of debt service on the Series 2001 bonds were automatically released as pledged
revenue for the Series 2001 bonds immediately following the April 1, 2021 principal payment
on the Series 2001 bonds.

On February 26, 2019, the Board elected a partial redemption of the bonds outstanding and
maturing on 2021 and 2031.  The principal amount of the redeemed bonds totaled
$1,125,000. The net economic gain was $91,579 and will be amortized over the remaining
life of the debt.  The unamortized balance as of September 30, 2022 is $65,499 and is
reflected as a deferred outflow of resources on the government-wide Statement of Net
Position.

The current principal and interest payments of $475,375 represent 95% of the State subsidy
pledged revenue.  The total principal and interest remaining to be paid on the bonds is
$4,067,250.

Bonds Issued - At September 30, 2022, Spring Training Facility Revenue Bonds consisted of
the following:

Outstanding at
Interest Rates September 30,

Description and Date Maturity Issue  2022 
Spring Training Facility 3.30%-5.25%
Revenue Bonds, 2001 Series 4/1 and 10/1  2031  $  16,810,000  $  3,255,000 

294



Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 10 - LONG-TERM LIABILITIES - Continued

A. Governmental Funds Long-Term Debt – Continued

Spring Training Facility Revenue Bonds, Series 2001 - Continued

Remaining Mandatory Redemption - The Series 2001 Term Bonds are subject to mandatory
redemption prior to maturity, by lot, at par plus accrued interest, according to the
following schedule:

      Term Bonds due April 1, 2027 
        Date        Principal Amount
April 1, 2023     $ 320,000
April 1, 2024 340,000
April 1, 2025 355,000
April 1, 2026 375,000
April 1, 2027 390,000

      Term Bonds due April 1, 2031
        Date         Principal Amount

 April 1, 2028                             $ 410,000
April 1, 2029 430,000
April 1, 2030 455,000
April 1, 2031 180,000

B. Proprietary Funds Long-Term Debt 

Changes in Long-Term Liabilities
Balance

October 1,
Balance

September 30,
 2021 Additions Deletions  2022 

Accrued Compensated Absences  $  1,575,768  $  1,029,582  $ 1,120,682  $  1,484,668 
Notes From Direct Borrowings And
Direct Placements:
   Water & Sewer Revenue 
         Refunding Note Series 2015  1,074,000  -  1,074,000  - 
Grand Total  $  2,649,768  $  1,029,582  $ 2,194,682  $  1,484,668 
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NOTE 11 - PROVISION FOR CLOSURE COSTS 

Current regulations of the U.S. Environmental Protection Agency (EPA) and the Florida
Department of Environmental Protection (FDEP) require the Solid Waste Disposal District
(SWDD) to place a final cover on closed landfill areas, and to maintain those areas for up to
thirty years after closure. The SWDD annually obtains updated and revised estimates of total
future closure and post-closure costs from its consulting engineers. The SWDD recognizes the
expenses associated with the final closure and post-closure maintenance of the landfill
areas over the active life of those areas. The provision for closure costs reported in the
financial statements as operating expense represents the portion of these estimated future
outlays which are allocable to the current year based on the amount of capacity used.  

The total unrecognized closure and post-closure costs are approximately $11.4 million. 
These costs will be recognized in future periods as the remaining capacity is filled. The
Board’s policy is to fund 100% of the current year’s allocation (based upon the consulting
engineers’ report) of both closure and post-closure care.  Required closure and post-closure
sub-accounts:

Capacity Estimated
Used Closing Amount

Closure Costs
Class I - Segment III, Cell II 16%  2030  $  5,027,752 
Construction and Demolition 92%  2028  1,199,866 

Post-closure Costs
Class I - Segments I and II N/A N/A  2,363,435 
Construction and Demolition N/A N/A  129,488 

Total account balance at 9/30/22  $  8,720,541 

All amounts recognized are based on what it would cost to perform all closure and
post-closure functions in current dollars. Actual costs may be different due to inflation,
deflation, changes in technology, or changes in laws and regulations. The SWDD is required
by FDEP to annually show proof of ability to finance closure and post-closure costs. The
SWDD is making annual deposits to a closure and post-closure costs account to provide for
the financing of future closure-related expenses. At September 30, 2022, $8,705,429 was on
deposit at the Florida Cooperative Liquid Assets Securities System (FLCLASS) and $15,112
was on deposit in the Board’s operating account. 
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A summary of changes in the landfill closure liability account is as follows:

Balance Balance
10/1/2021 Deposits Withdrawals 9/30/2022

Closure and long-term care costs  $  7,506,025  $  2,022,338  $ (807,822)  $  8,720,541 

Of the $8,720,541 liability for closure and long-term care costs, management estimates that
$1,000,000 will be due and payable within one year.

NOTE 12 – POLLUTION REMEDIATION

In accordance with GASB Statement 49, Accounting and Financial Reporting for Pollution
Remediation Obligations, a consultant evaluated two sites to assess pollution remediation
liabilities.  The consultant calculated for each site an expected value (EV) estimate for
pollution remediation based on three plausible mitigation scenarios.  An obligating event
occurred at each of the following sites requiring the Board (using the consultant’s services)
to attempt to accrue a liability for pollution remediation. The liability totaled $1,683,000 at
September 30, 2022 for both sites.  Of the $1,683,000 liability for pollution remediation,
management estimates that $136,533 will be due and payable within one year.  The
pollution remediation obligation is an estimate and subject to changes resulting from price
increases and reductions, technology, and changes in applicable laws or regulations.  There
are no estimated recoveries that would reduce the liability.  

Governmental Funds

South Gifford Road closed landfill – The nature of the pollution remediation obligation is
chlorinated solvent contamination.  The consultant will conduct monitoring, bioremediation
and reporting with the FDEP. The amount of the estimated year end liability is $1,610,000
and will be paid from the Optional Sales Tax Fund.

The Board does not report the liability for pollution remediation in the governmental fund
statements since they are not current liabilities payable from available spendable resources.
The liability is reported in the government-wide financial statements of the County.

Total governmental funds liability: $1,610,000
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Proprietary Funds

Premier Citrus Property - The nature of the pollution remediation obligation is above
ground storage tank petroleum and/or pesticide and herbicide contamination.  The
consultant will conduct monitoring, bioremediation and reporting with the FDEP.  The
amount of the estimated year end liability is $73,000 and will be paid from the Utilities
Operating Fund.

Total proprietary funds liability: $73,000

NOTE 13 - RETIREMENT PLAN 

General Information: All of the Board's employees participate in the Florida Retirement
System (FRS). As provided by Chapters 121 and 112, Florida Statutes, the FRS provides two
cost sharing, multiple employer defined benefit plans administered by the Florida
Department of Management Services, Division of Retirement, including the FRS Pension Plan
(Pension Plan) and the Retiree Health Insurance Subsidy (HIS Program). Under Section
121.4501, Florida Statutes, the FRS also provides a defined contribution plan (Investment
Plan) alternative to the Pension Plan, which is administered by the State Board of
Administration (SBA).  As a general rule, membership in the FRS is compulsory for all
employees working in a county, state university, community college, or a participating city
or special district within the State of Florida.  The FRS provides retirement and disability
benefits, annual cost-of-living adjustments, and death benefits to plan members and
beneficiaries.  Benefits are established by Chapter 121, Florida Statutes, and Chapter 60S,
Florida Administrative Code.  Amendments to the law can be made only by an act of the
Florida State Legislature.

The State of Florida annually issues a publicly available financial report that includes
financial statements and required supplementary information for the FRS.  The latest
available report may be obtained by writing to the State of Florida Division of Retirement,
Department of Management Services, P.O. Box 9000, Tallahassee, Florida 32315-9000, or
from the web site:  www.dms.myflorida.com/workforce_operations/retirement/publications.
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Pension Plan

Plan Description:  The Pension Plan is a cost-sharing multiple-employer defined benefit
pension plan, with a Deferred Retirement Option Program (DROP) for eligible employees.  

Benefits Provided:  Benefits under the Pension Plan are computed on the basis of age,
average final compensation, and service credit.  For Pension Plan members enrolled before
July 1, 2011, Regular Class members who retire at or after age 62 with at least six years of
credited service or 30 years of service regardless of age are entitled to a retirement benefit
payable monthly for life. The benefit is equal to 1.6% of their final average compensation
based on the 5 highest years of salary, for each year of credited service.  Vested members
with less than 30 years of service may retire before age 62 and receive reduced retirement
benefits.  

Special Risk class members (sworn law enforcement officers, firefighters, and correctional
officers) who retire at or after age 55 with at least 6 years of credited service, or with 25
years of service regardless of age, are entitled to a retirement benefit payable monthly for
life equal to 3.0% of their final average compensation based on the 5 highest years of salary
for each year of credited service.  

Senior Management Service class members who retire at or after age 62 with at least 6 years
of credited service or 30 years of service regardless of age are entitled to a retirement
benefit payable monthly for life, equal to 2.0% of their final average compensation based on
the 5 highest years of salary for each year of credited service.  

Elected Officers' class members who retire at or after age 62 with at least 6 years of
credited service or 30 years of service regardless of age are entitled to a retirement benefit
payable monthly for life, equal to 3.0% (3.33% for judges and justices) of their final average
compensation based on the 5 highest years of salary for each year of credited service.  

For Plan members enrolled on or after July 1, 2011, the vesting requirement is extended to
8 years of credited service for all these members and increasing normal retirement to age
65 or 33 years of service regardless of age for Regular, Senior Management Service, and 

Elected Officers' class members, and to age 60 or 30 years of service regardless of age for
Special Risk class members.  Also, the final average compensation for all these members will
be based on the 8 highest years of salary.
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Pension Plan - Continued

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the
Pension Plan before July 1, 2011 and all service credit was accrued before July 1, 2011, the
annual cost-of-living adjustment is 3% per year.  If the member is initially enrolled before
July 1, 2011 and has service credit on or after July 1, 2011, there is an individually
calculated cost-of-living adjustment.  The annual cost-of-living adjustment is proportion of
3% determined by dividing the sum of the pre-July 2011 service credit by the total service
credit at retirement multiplied by 3%.  Plan members initially enrolled on or after July 1,
2011, will not have a cost-of-living adjustment after retirement.

In addition to the above benefits, the DROP program allows eligible members to defer
receipt of monthly retirement benefit payments while continuing employment with a FRS
employer for a period not to exceed 60 months after electing to participate.  Deferred
monthly benefits are held in the FRS Trust Fund and accrue interest.  There are no required
contributions by DROP participants.

Contributions:  The State of Florida establishes contribution rates for participating
employers and employees in section 121.71 Florida Statutes.  Effective July 1, 2011, the FRS
became a contributory plan for all members, except DROP participants, whereby members
contribute 3% and employers pay a rate based upon each member’s employment class. 
Classes and rates in effect at July 1, 2022 were: Regular Class 11.91%, Special Risk 27.83%,
Senior Management 31.57%, DROP 18.60%, and Elected Official Class 57.00%.   Included in
these rates is a health insurance subsidy of 1.66%.    Employer contributions to the FRS are
based on a percentage of covered payroll that has been actuarially determined as an
amount, when combined with the 3% employee contributions, is expected to finance the
cost of benefits earned by employers during the year with an additional amount to finance
any unfunded accrued liability.

The Board’s actuarial contribution to FRS under the Pension Plan for the year ended
September 30, 2022, was $8,602,257.  Employee contributions for September 30, 2022 were
$1,319,823.  Both employer and employee contributions were equal to 100% of the required
contribution.
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Pension Plan - Continued

Pension Liabilities, Pension Expense, and Deferred Outflow of Resources and Deferred
Inflow of Resources Related to Pension Plan:  At September 30, 2022, the Division of
Retirement calculated the Board’s liability of $71,110,359 for the FRS plan for its
proportionate share of the net pension liability.  The net pension liability was measured as
of June 30, 2022, and the total pension liability used to calculate the net pension liability
was determined by an actuarial valuation as of July 1, 2022.  The Board’s proportionate
share of the net pension liability was based on a projection of the Board’s long-term share
of contributions to the Pension Plan relative to the projected contributions of all
participating employers, actuarially determined.  At June 30, 2022, the Board’s
proportionate share was 0.191115% for the FRS Pension Plan.  This was an increase of
0.000891% from its proportionate share measured as of June 30, 2021.

For the year ended September 30, 2022, the Board's calculated total increase of actuarially
determined pension expense was $4,339,113.  Of this amount, the Board recognized
$589,035 in the enterprise funds and $88,994 in the internal service funds. In addition, the
Board's calculated deferred outflows of resources and deferred inflows of resources related
to pensions from the following sources were:

Deferred Outflows Deferred Inflows
Description of Resources of Resources
Differences between expected and
   actual experience  $  3,377,331  $  - 
Changes in assumptions  8,757,538  - 
Net difference between projected and actual
   earnings on pension plan investments  4,695,408  - 
Changes in proportion and differences between
   Board contributions and proportionate share of
   contributions  1,300,241  530,739 
Board contributions subsequent to the measure-
   ment date  2,287,059  - 
Total  $  20,417,577  $  530,739 
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Pension Plan - Continued

The deferred outflows of resources related to pensions totaling $2,287,059 resulting from
Board contributions subsequent to the measurement date, will be recognized as a reduction
of the net pension liability in the year ended September 30, 2023.  Other amounts reported
as deferred outflows of resources and deferred inflows of resources related to pensions will
be recognized in pension expense as follows:

Fiscal Year Ending September 30:
Amount

Recognized

 2023  $  4,256,231 
 2024  1,606,077 
 2025 (1,437,348)
 2026  12,506,069 
 2027  668,750 
Total  $  17,599,779 

Actuarial Assumptions:  The total pension liability in the July 1, 2022 actuarial valuation was
determined using the following actuarial assumption, applied to all periods included in the
measurement:

Valuation date: July 1, 2022
Measurement date: June 30, 2022
Discount rate: 6.70%
Long-term expected rate of return: 6.70%, net of pension plan investment

expense, including inflation
Inflation: 2.40%
Salary increase: 3.25%, including inflation 
Mortality: PUB-2010 base table, projected

generationally with Scale MP-2018
Actuarial cost method: Individual Entry Age

The actuarial assumptions that determined the total pension liability used in the July 1,
2022 valuation were based on the results of an actuarial experience study for the period
July 1, 2013 through June 30, 2018.
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Pension Plan - Continued

The following changes in actuarial assumptions occurred in 2022:

 The long-term expected rate of return decreased from 6.80% to 6.70%.

Long-Term, Expected Rate of Return:  The long-term expected rate of return on pension
plan investments are not based on historical returns, but instead are based on a
forward-looking capital market economic model. The allocation policy’s description of each
class was used to map the target allocation to the asset classes shown below.  Each asset
class assumption is based upon a consistent set of underlying assumptions and includes an
adjustment for the inflation assumption.  The target allocation and best estimates of
arithmetic and geometric real rates of return for each major asset class are summarized in
the following table:

Asset Class
Target

Allocation 

Annual
Arithmetic

Return

Compound
Annual

(Geometric)
Return

Standard
Deviation

Cash 1% 2.6% 2.6% 1.1%
Fixed Income 19.8% 4.4% 4.4% 3.2%
Global Equity 54.0% 8.8% 7.3% 17.8%
Real Estate (Property) 10.3% 7.4% 6.3% 15.7%
Private Equity 11.1% 12.0% 8.9% 26.3%
Strategic Investments 3.8% 6.2% 5.9% 7.8%
    Total 100%

Assumed inflation-mean 2.4% 1.3%

Discount Rate for Pension Plan: The discount rate used to measure the total pension liability
was 6.70%.  The projection of cash flows used to determine the discount rate assumed that
plan member contributions will be made at the current contribution rate and that the
Board’s contributions will be made at statutorily required rates, actuarially determined. 
Based on those assumptions, the Pension Plans’ fiduciary net position was projected to be
available to make all projected future benefit payments of current active and inactive
employees if future experience follows assumptions and the actuarially determined
contribution is contributed in full each year.  Therefore, the discount rate for calculation of
the total pension liability is equal to the long-term expected rate of return.
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Pension Plan - Continued

Sensitivity of the Board’s Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the Pension Plan: The following presents the Board’s proportionate
share of the Net Pension Liability (NPL) of the Pension Plan calculated using the discount
rate of 6.70%.  Also presented is what the Board’s proportionate share of the FRS plan NPL
would be if it were calculated using a discount rate that is 1% lower or 1% higher than the
current rate:

1% Decrease Current Discount 1% Increase
(5.70%) Rate (6.70%) (7.70%)

Board's proportionate share of NPL  $  122,980,477  $  71,110,359  $  27,740,769 

Pension Plan Fiduciary Net Position:  Detailed information regarding the Pension Plan’s
fiduciary net position is available in the separately issued FRS Pension Plan and Other
State-Administered Systems Annual Comprehensive Financial Report.  This report is available
by writing to the State of Florida, Division of Retirement, Department of Management
Services, P.O. Box 9000, Tallahassee, Florida 32315-9000 or by email at
rep@dms.myflorida.com, or by telephone toll free at (877) 377-1737 or (850) 488-5706.  This
report identifies statements that were prepared in accordance with generally accepted
accounting principles, the measurement focus and basis of accounting, various investment
valuations, various pension plan benefits, assumptions used, and many other details.
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Retiree Health Insurance Subsidy (HIS Program) 

Plan Description: The HIS Program is a cost-sharing, multiple-employer, defined benefit
pension plan established to provide a monthly subsidy payment to retired members of any
state-administered retirement system.  It was established under Section 112.363, Florida
Statutes.  Benefits are not guaranteed and are subject to annual legislative appropriation. 
In the event legislative appropriation or available funds fail to provide full subsidy benefits
to all participants, benefits may be reduced or canceled. The HIS Program is administered
by the Florida Department of Management Services, Division of Retirement.

Benefits Provided:  For fiscal year ended September 30, 2022, eligible retirees and
beneficiaries received a monthly HIS Program payment of $5 for each year of creditable
service completed.  The payments are at least $30 but not more than $150 per month.  To
be eligible to receive a HIS Program benefit, a retiree under a state-administered
retirement system must provide proof of health insurance coverage, which may include
Medicare.

Contributions: The HIS Program is funded by required contributions from FRS participating
employers as set by the Florida Legislature.  Employer contributions are a percentage of
gross compensation for all active FRS members.  For the fiscal year ended September 30,
2022, the HIS Program contribution rate was 1.66%.  There are no employee contributions
required.  The Board contributed 100% of its statutorily required contributions for the
current and preceding 3 years.  HIS Program contributions are deposited in a separate trust
fund from which payments are authorized.  The Board’s actuarial contributions to the HIS
Program totaled $958,085 for the fiscal year ended September 30, 2022.

Pension Liabilities, Pension Expense, and Deferred Outflow of Resources and Deferred
Inflow of Resources Related to HIS Program:  At September 30, 2022, the Division of
Retirement calculated the Board’s liability of $16,082,406 for its proportionate share of the
HIS Program’s net pension liability.  The net pension liability was measured as of June 30,
2022, and the total pension liability used to calculate the net pension liability was
determined by an actuarial valuation as of July 1, 2022.  At June 30, 2022, the Board’s
proportionate share was 0.151841% for the HIS Program.  This was an increase of 0.002450%
from its proportionate share measured as of June 30, 2021.
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Retiree Health Insurance Subsidy (HIS Program)  - Continued

For the year ended September 30, 2022, the Board's calculated total actuarially determined
pension expense was $567,389. Of this amount, the Board recognized $77,023 in the
enterprise funds and $11,637 in the internal service funds. In addition, the Board's
calculated deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources were:

Deferred Outflows Deferred Inflows
Description of Resources of Resources
Differences between expected and actual  $  488,139  $  70,764 
   experience
Changes in assumptions  921,854  2,487,938 
Net difference between projected and actual
   earnings on pension plan investments  23,284  - 
Changes in proportion and differences between
   Board contributions and proportionate share of
   contributions  1,268,701  21,066 
Board contributions subsequent to the 
   measurement date  245,032  - 

Total  $  2,947,010  $  2,579,768 

The deferred outflows of resources related to the HIS Program totaling $245,032 resulting
from Board contributions subsequent to the measurement date, will be recognized as a
reduction of the net pension liability in the year ended September 30, 2023.  Other amounts
reported as deferred outflows of resources and deferred inflows of resources related to HIS
Program will be recognized in pension expense as follows:

Fiscal Year Ending September 30:
Amount 

Recognized

 2023  $  29,267 
 2024  15,782 
 2025  7,216 
 2026  15,973 
 2027  37,075 

Thereafter  16,897 
Total  $  122,210 

306



Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 13 - RETIREMENT PLAN - Continued

Retiree Health Insurance Subsidy (HIS Program) - Continued

Actuarial Assumptions:  The total pension liability for the HIS Program in the July 1, 2022
actuarial valuation was determined using the following actuarial assumption, applied to all
periods included in the measurement:

Valuation date: July 1, 2022
Measurement date: June 30, 2022
Discount rate: 3.54%
Long-term expected rate of return: N/A
Municipal bond rate: 3.54%
Inflation: 2.40%
Salary increase: 3.25%, average, including inflation
Mortality: PUB-2010 base table, projected

generationally with Scale MP-2018
Actuarial cost method: Individual Entry Age

The actuarial assumptions that determined the total HIS Program pension liability used in
the July 1, 2022 valuation were based on the results of an actuarial experience study for the
period July 1, 2013 through June 30, 2018. The following changes in actuarial assumptions
occurred in 2022:

 The municipal rate used to determine the total pension liability increased from 2.16% to
3.54%

 The demographic assumptions for the Special Risk Class were updated to reflect plan
changes due to HB5007, HB689, and SB838.

 The election assumption for vested terminated members was updated from 20% to 50% to
reflect recent experience.

Discount Rate for HIS Program: In general, the discount rate for calculating the total
pension liability is equal to the single rate equivalent to discounting at the long-term
expected rate of return for benefit payments prior to the projected depletion date. 
Because the HIS Program is essentially funded on a pay-as-you-go basis, the depletion date
is considered to be immediate.  The single equivalent discount rate is equal to the
municipal bond rate selected by the plan sponsor.  The Bond Buyer General Obligation
20-Bond Municipal Bond Index was adopted as the applicable municipal bond index.
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NOTE 13 - RETIREMENT PLAN - Continued

Retiree Health Insurance Subsidy (HIS Program)  - Continued

Long-Term Expected Rate of Return:  As stated above, the HIS Program is essentially funded
on a pay-as-you-go basis.  As such, there is no assumption for a long-term expected rate of
return on a portfolio, no assumptions for cash flows into and out of the Pension Plan, or
assumed asset allocation.

Sensitivity of the Board’s Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the HIS Program: The following presents the Board’s proportionate
share of the Net Pension Liability (NPL) of the HIS Program calculated using the discount
rate of 3.54%.  Also presented is what the Board’s proportionate share of the HIS Program
NPL would be if it were calculated using a discount rate that is 1% lower or 1% higher than
the current rate:

1% Decrease Current Discount 1% Increase
(2.54%) Rate (3.54%) (4.54%)

Board's proportionate share of NPL  $  18,399,593  $  16,082,406  $  14,164,982 

HIS Program Fiduciary Net Position:  Detailed information regarding the HIS Program’s
fiduciary net position is available in the separately issued FRS Pension Plan and Other
State-Administered Systems Annual Comprehensive Financial Report.  This report is available
by writing to the State of Florida, Division of Retirement, Department of Management
Services, P.O. Box 9000, Tallahassee, Florida 32315-9000 or by email at
rep@dms.myflorida.com, or by telephone toll free at (877) 377-1737 or (850) 488-5706.

FRS Investment Plan

Plan Description:  The Board contributes to the Investment Plan, a defined contribution
pension plan, for its eligible employees electing to participate in the Investment Plan.  The
Investment Plan is administered by the State Board of Administration (SBA), and is reported
in the SBA’s annual financial statements and in the State of Florida Annual Comprehensive
Financial Report.  As provided in Section 121.4501, Florida Statutes, eligible FRS members
may elect to participate in the Investment Plan in lieu of the FRS defined benefit plan. 
Board employees already participating in DROP are not eligible to participate in this
program.
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NOTE 13 - RETIREMENT PLAN - Continued

FRS Investment Plan - Continued

Benefits Provided: Service retirement benefits are based upon the value of the member’s
account upon retirement.  Employers and employee contributions, including amounts
contributed to individual member’s accounts, are defined by law, but the ultimate benefit
depends in part on the performance of investment funds.  Benefit terms, including
contribution requirements, for the Investment Plan are established and may be amended by
the Florida Legislature.  

For all membership classes, employees are immediately vested in their own contributions
and are vested after one year of service for employer contributions and investment
earnings.  Non-vested employer contributions are placed in a suspense account for up to 5
years.  If the employee returns to FRS-covered employment within the five year period, the
employee will regain control over his/her account.  If the employee does not return within
the 5-year period, the employee will forfeit the accumulated account balance.  For fiscal
year ended September 30, 2022, the information for the amount of forfeitures was
unavailable from the SBA; however, management believes that these amounts, if any, would
be immaterial to the Board.

If an accumulated benefit obligation for service credit originally earned under the Pension
Plan is transferred to the Investment Plan, the member must have the years of service
required for Pension Plan vesting (including the service credit represented by the
transferred funds) to be vested for these funds and the earnings on the funds.

After termination and applying to receive benefits, the member may rollover vested funds
to another qualified plan, structure a periodic payment under the Investment Plan, receive
a lump-sum distribution, leave the funds invested for future distribution, or any
combination of these options.  Disability coverage is provided; the member may either
transfer the account balance to the FRS Pension Plan when approved for disability
retirement to receive guaranteed lifetime monthly benefits under the FRS Pension Plan, or
remain in the Investment Plan and rely upon that account balance for retirement income.

Contributions: Cost of administering the Investment Plan, including the FRS Financial
Guidance Program, are funded through an employer contribution of .06% of payroll and by
forfeited benefits of Investment Plan members.  The Investment Plan is funded with the
same employer and employee contribution rates that are based on salary and membership
class as the FRS defined benefit plan. Contributions are directed to individual member
accounts, and the individual members allocate contributions and account balances to
various approved investment choices.
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NOTE 13 - RETIREMENT PLAN - Continued

FRS Investment Plan - Continued

Allocations to the investment member’s accounts during the 2021-2022 fiscal year were as
follows:  Regular class 9.30%, Special Risk class 17.00%, Senior Management Service class
10.67%, and Elected Officers’ class 14.34%.  This includes the employee contribution of 3%. 
The Board’s Investment Plan contributions and pension expense totaled $1,382,905 for fiscal
year ended September 30, 2022.  Employee contributions totaled $294,066 for the same
period.

NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB)

A. Plan Description

On September 23, 2008, the Board of County Commissioners approved resolution number
2008-163, establishing an irrevocable trust (OPEB Trust) to separately identify assets
accumulated to pay OPEB benefits for eligible retirees.  The OPEB Trust includes the Board
of County Commissioners and the five constitutional officers (Clerk of the Circuit Court and
Comptroller, Property Appraiser, Sheriff, Supervisor of Elections, and Tax Collector). The
resolution also established the Board of County Commissioners as trustees of the OPEB Trust
and the authority for the trustees to amend the benefit provisions. The OPEB Trust is a
single-employer defined benefit plan (OPEB Plan).  The OPEB Plan provides an explicit
subsidy for the cost of health care for employees hired prior to February 1, 2006 and their
eligible dependents according to the provisions of the substantive plan (the plan as
understood by the employer and plan members).  Employees hired on or after February 1,
2006, will not be eligible for any subsidy, regardless of the years of service or Medicare
eligibility.

Active participants as well as retirees are subject to the same benefits and rules.  Retired
employees are permitted to remain covered under the Board’s medical and life insurance
plans as long as they pay a premium applicable to the coverage elected.  This conforms to
the minimum required of Florida governmental employers per Florida Statute 112.0801.  The
retiree has the option to continue with the Board group health plan or elect a Medicare
Advantage Plan.

The implicit rate subsidy applies to health and life insurance coverage since the premiums
charged are based upon a blending of younger active employees and older retired
employees.  Monthly health insurance premiums, effective October 1, 2021, range from $257
for single coverage Medicare participants to $1,297.50 for family coverage. Life insurance is
available to retirees at a flat rate of $.75 per $1,000 of coverage (to a maximum of $20,000
until the age of 70).  After 70, the maximum amount of life insurance is $10,000. 
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NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

A. Plan Description - Continued

The Board subsidizes the cost of the health insurance premiums for each retiree based upon
their years of service and employment date (as mentioned above); a 2% discount is given for
each year of service based upon the following table:

Hired Before 2/1/2006
Hired On or

After 2/1/2006Retirement Date Service Under Age 65
Retiree or Spouse

Medicare Eligible***

Before 1/31/2009**

Less than 15
years

No Subsidy 20% Subsidy*

No Subsidy

At least 15 
years

2% per Year of Service
(maximum of 40%) 

Additional 20% Subsidy
(maximum of 60%)*

On and After
1/31/2009**

Less than 15
years

No Subsidy No Subsidy

At least 15 
years

2% per Year of Service
(maximum of 40%) 

Subsidy Ceases

*Additional Subsidy will be paid to Medicare Eligible retirees regardless of which plan they are
enrolled in (County's medical plan or Medicare Advantage Plan) and regardless of whether they
become Medicare Eligible before or after October 1, 2004.

**Employees who commit by June 1, 2008 to retire before January 31, 2009 will receive subsidy as if
retired before June 1, 2008.

***Effective May 1, 2016 and prospectively, subsidy does not cease until both Retiree and Spouse are
Medicare eligible.

311



Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) – Continued

A. Plan Description – Continued

The OPEB Trust financial statements are reported using the accrual basis of accounting and
are included in the Indian River County Annual Comprehensive Financial Report.  Questions
regarding the OPEB Plan may be directed to the Finance Director.

At October 1, 2021, the date of the latest actuarial valuation, plan participation consisted
of:

Active participants  1,565 
Retired participants  543 

 2,108 

There are two classes of participants at October 1, 2021:

Regular and senior management  1,357 
Special risk  751 

 2,108 

Financial statements for the OPEB Trust are included in this report and can be found on
pages 266-267. A separate, stand-alone financial report is not issued by the Board; however,
the OPEB Trust investments can be found in Note 3D.

B. Contributions and Funding Policy

The Board of County Commissioners, in concert with the OPEB Board of Trustees, has the
authority to establish and amend the funding policy of the OPEB Plan.  The OPEB Trust is
advance funded by the Board. For the year ended September 30, 2022, the Board
contributed $1.1 million to the qualifying OPEB Trust.  The average employer’s contribution
was $719 per employee, approximately 1.13% of current payroll. Plan members receiving
benefits contributed $3.1 million.  It is the Board’s policy to base future contributions on
the annual required contribution (ARC) in subsequent annual actuarial reports.  The
contributions are paid by the fund(s) by which the participant is employed. Custodial and
individual fund administrative fees are paid from the portfolio dividend and interest
income.
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NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) – Continued

C. Net OPEB Liability 

The County's Net OPEB liability was measured as of October 1, 2021 and the total OPEB
liability used to calculate the net OPEB liability was determined by an actuarial valuation as
of that date. Interim roll-forward reports were completed at the end of the fiscal year. The
components of the net OPEB liability of the County at September 30, 2022, were as follows:

Total OPEB liability $  34,934,061
Plan fiduciary net position   (28,937,442)
County's net OPEB liability $   5,996,619 

Plan fiduciary net position as a percentage of the total
OPEB liability 82.83%

D. Actuarial Methods and Assumptions 

The total OPEB liability was determined by an actuarial valuation as of October 1, 2021,
using the following actuarial assumptions, applied to all periods included in the
measurement, unless otherwise specified:  

Methods and Assumputions Used to Determine Net OPEB Liability:

Actuarial Cost Method Entry age normal

Inflation 2.25%

Discount Rate 6.00%

Salary Increases 3.4% to 7.8%, including inflation, varies by plan type
and years of service.

Retirement Age Experience-based table of rates that are specific to
the plan and type of eligibility condition.

Mortality Mortality tables used in the July 1, 2020 actuarial valuation of the
Florida Retirement System. They are based on the results of a 
statewide experience study covering the period 2013 through 2018.
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NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) – Continued

D. Actuarial Methods and Assumptions - Continued

Healthcare Cost Trend Rates Based on the Getzen Model, with trend starting at 6.0% and
gradually decreasing to an ultimate trend rate of 3.75%
(including the impact of the excise tax).

Aging Factors Based on the 2013 SOA Study "Health Care Costs - 
"From Birth to Death".

Expenses Investment expenses are net of the investment returns; 
Administrative expenses are included in the per capita 
health costs.

Other Information:

Notes There were no benefit changes during the year.

E. Changes in the Net OPEB Liability

Increase(Decrease)
Plan

Total OPEB Fiduciary Net OPEB
Liability Net Position Liability 

(a) (b) (a)-(b)

Balances at 9/30/2021  $  33,902,412  $  35,276,379  $ (1,373,967)

Changes for the year:

      Service cost  631,763  -  631,763 

      Interest  1,980,301  -  1,980,301 

      Contributions - employer  -  1,111,473 (1,111,473)

      Net investment income  - (4,392,095)  4,392,095 

      Experience  72,372  -  72,372 

      Assumptions  1,405,528  -  1,405,528 

      Benefit payments (3,058,315) (3,058,315)  - 

             Net changes  1,031,649 (6,338,937)  7,370,586 

Balances at 9/30/2022  $  34,934,061  $  28,937,442  $  5,996,619 
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NOTE 14 – OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

F. Discount Rate 

Calculation of the Single Discount Rate

GASB Statement No. 74 includes a specific requirement for the discount rate that is used for
the purpose of the measurement of the Total OPEB Liability. This rate considers the ability
of the fund to meet benefit obligations in the future. To make this determination, employer
contributions, employee contributions, benefit payments, expenses and investment returns
are projected into the future. The Plan Net Position (assets) in future years can then be
determined and compared to its obligation to make benefit payments in those years. As long
as assets are projected to be on hand in a future year, the assumed valuation discount rate
is used. In years where assets are not projected to be sufficient to meet benefit payments,
the use of a municipal bond rate is required, as described in the following paragraph.

The Single Discount Rate (SDR) is equivalent to applying these two rates to the benefits that
are projected to be paid during the different time periods. The SDR reflects (1) the
long-term expected rate of return on OPEB Plan investments (during the period in which the
fiduciary net position is projected to be sufficient to pay benefits) and (2) tax-exempt
municipal bond rate based on an index of 20-year general obligation bonds with an average
AA credit rating as of the measurement date (to the extent that the contributions for use
with the long-term expected rate of return are not met).

For the purpose of this valuation the expected rate of return on OPEB Plan investments is
6.00%, the municipal bond rate is 4.40%; and the resulting SDR is 6.00%.  The County has
adopted a broadly diversified investment portfolio composition consisting of equity, debt,
and cash.  Asset allocations are divided between short-term and long-term investments. 
Short-term asset allocations include cash and investments with maturities of 180 days or
less.  Long-term asset allocations range from 0-60% for equities, 0-60% for fixed income
securities, and 0-100% for cash.

The County has a policy of depositing at least the full amount of the Actuarially Determined
Contribution developed under the Entry Age Method. Consequently, the plan's fiduciary net
position is projected to be sufficient to pay benefits and the resulting SDR is 6.00%.
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NOTE 14 - OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

G.    Sensitivity of Net OPEB Liability

Regarding the sensitivity of the net OPEB liability to changes in the SDR, the following
presents the plan's net OPEB liability, calculated using a SDR of 6.00%, as well as what the
plan's net OPEB liability would be if it were calculated using a SDR that is 1% lower or 1%
higher:

Sensitivity of Net OPEB Liability
to the Healthcare Cost Trend Rate Assumption

Current Single Discount
1% Decrease Rate Assumption 1% Increase

(5.00%) (6.00%) (7.00%)

 $ 8,455,562  $ 5,996,619  $ 3,770,685 

Regarding the sensitivity of the net OPEB liability to changes in the healthcare cost trend
rates, the following presents the plan's net OPEB liability, calculated using the assumed
trend rates as well as what the plan's net OPEB liability would be if it were calculated using
a trend rate that is 1% lower or 1% higher:

Sensitivity of Net OPEB Liability
to the Healthcare Cost Trend Rate Assumption

Current Healthcare
Cost

1% Decrease Trend Rate Assumption 1% Increase
(5.0% down to 2.75%) (6.0% down to 3.75%) (7.0% down to 4.75%)

 $ 3,341,331  $ 5,996,619  $ 9,044,354 
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NOTE 14 - OTHER POSTEMPLOYMENT BENEFITS PLAN (OPEB) - Continued

H.    OPEB Expense and Deferred Outflows and Inflows of Resources Related to OPEB

For the year ended September 30, 2022, the Board recognized OPEB expense of $650,020. 
At September 30, 2022, the Board reported deferred outflows of resources and deferred
inflows of resources related to OPEB from the following sources:

Description

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

Differences between expected and actual experience  $  3,215,950  $  - 

Changes in assumptions and other inputs  917,545  6,345,919 
Net difference between projected and actual earnings on
OPEB Plan investments  3,600,616  - 

 $  7,734,111  $  6,345,919 

Amounts reported as deferred outflows of resources and deferred inflows of resources
related to OPEB will be recognized in OPEB expense as follows:

Year Ending
Net Deferred

Outflows
September 30 of Resources

2023  $  46,648 
2024 (97,836)
2025  41,995 
2026  516,805 
2027  247,126 

Thereafter  633,454 
Total  $  1,388,192 
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NOTE 15 - LEASES

A. Lessee

The Board is involved in multiple agreements as a lessee that qualify as long-term leases
agreements.  Below is a summary of the nature of those agreements.  These agreements
qualify as intangible, right-to-use assets and not a financed purchase, as the Board will not
own the assets at the end of the contract term and the noncancelable term of the
agreements surpass one year.

Asset Type
Remaining Term of

Agreements
Airport Land 29 years
Copiers 3 years

The assets acquired through the leases are summarized as follows:

Land  $  604,295 
Equipment  25,476 
Less accumulated amortization (35,096)
Net book value  $  594,675 

The net present value of future minimum payments as of September 30, 2022 were as
follows:

Year Ended Principal Interest
 2023  $  23,017  $  12,247 
 2024  18,152  11,454 
 2025  15,877  10,989 
 2026  16,093  10,671 
 2027  16,417  10,346 

2028-2032  87,139  46,677 
2033-2037  96,329  37,487 
2038-2042  106,456  27,360 
2043-2047  117,647  16,169 
2048-2051  102,961  4,092 

Totals  $  600,088  $  187,492 
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A. Lessee - Continued

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning
Balance* Additions Deductions

Ending
Balance

Due Within
One Year

Leases payable  $  25,476  $  604,295  $ (29,683)  $  600,088  $  23,017 

*The Board implemented the provisions of GASB Statement No. 87, Leases, in the current
year.  In accordance with this Statement, leases payable have been added to the beginning
balances shown above and a corresponding lease asset has been recorded for the same
amount.

B. Lessor

The Board is involved in multiple agreements as lessor that qualify as long-term lease
agreements.  Below is a summary of those agreements.  These agreements qualify as
long-term lease agreements as the Board will not surrender control of the asset at the end
of the term and the noncancelable term of the agreements surpass one year. Total lease
revenue for the year ended September 30, 2022 was $698,482.

Asset Type
Remaining Term
of Agreements

   Land 24 years
   Buildings 5 years

Leases receivable activity for the year ended September 30, 2022, was as follows:

Beginning Balance Additions Deductions Ending Balance
Leases receivable  $  2,975,174  $  65,410  $ (330,046)  $  2,710,538 

The Board is involved in an agreement for leasing of the snack bar at the golf course.  The
monthly rent is calculated as a percentage of monthly sales.  Total lease revenue, for this
lease only, for the year ended September 30, 2022 was $44,177.  The current agreement will
end on March 31, 2023 if not renewed before then.
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NOTE 16 - FUND BALANCE

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions
requires the fund balance for governmental funds to be reported in classifications that
comprise a hierarchy based primarily on the extent to which the government is bound to
honor constraints on the specific purposes for which amounts in those funds can be spent.

A. Categories

There are five categories of fund balance for governmental funds under GASB Statement 54:

Nonspendable – Amounts that cannot be spent because they are not in spendable form or
are legally or contractually required to remain intact.

Restricted – Use of these resources is based on the constraints imposed externally by
creditors, grantors, contributors, or laws and regulations of other governments; or imposed
by law through constitutional provisions or enabling legislation.

Committed – Amounts whose use is constrained by the approval of a Board ordinance by the
Board of County Commissioners.  This category also includes existing resources on hand to
satisfy the obligations that arise from contractual obligations entered into by the Board of
County Commissioners.

Assigned – The Board of County Commissioners is the governing body authorized to assign
fund balance amounts to be used for specific purposes.  This assignment is done through the
budget approval and amendment process. Amounts appropriated to eliminate a budgetary
deficit in a subsequent year are reported in this category as well.

Unassigned – Residual amounts in the general fund that do not meet any of the other fund
balance classifications.

B. Fund Balance Policy

On September 21, 2010, the Board approved a Fund Balance and Reserve Policy that set
forth the following reserves of fund balance in the General, Transportation, and Emergency
Services District Funds:

320



Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 16 - FUND BALANCE – Continued

B. Fund Balance Policy - Continued

Emergency/Disaster Relief Reserve – A balance of no less than 5% of budgeted operating
expenditures for the current fiscal year will be reserved only for the purpose of responding
to natural and man-made disasters.  Disasters include hurricanes, tropical storms, floods,
wildfires, or terrorist activities.  These funds can only be used to respond and provide relief
after such a disaster.  Funds will be replenished over a five-year period after the completion
of the recovery from the disaster.   

Budget Stabilization Reserve – A balance of no less than 5% of budgeted operating
expenditures for the current fiscal year will be reserved only for the purpose of revenue
declines or unfunded mandates from the state and federal governments.  Funds utilized due
to revenue declines will be replenished over a five-year period.  Funds utilized for unfunded
mandates or unanticipated expenditures cannot be used for more than a three-year period
and must be replenished within five-years after the three-year period.

At September 30, 2022, reserve amounts for those funds were:

Budget
Disaster Relief Stabilization Total

General Fund  $  8,250,000  $  8,250,000  $  16,500,000 
Transportation Fund  1,000,000  1,000,000  2,000,000 
Emergency Services District Fund  2,600,000  2,600,000  5,200,000 

Total  $  11,850,000  $  11,850,000  $  23,700,000 

The General Fund reserves are included in the unassigned fund balance on the balance
sheet. The Transportation Fund reserves are included in the assigned fund balance and the
Emergency Services District Fund reserves are included in the restricted fund balance on the
balance sheet.  The Emergency/Disaster Relief and Budget Stabilization Reserve amounts
may only be revised by the Board of County Commissioners.  

Minimum Fund Balance - The approved fund balance policy dictates the Board’s attempt to
maintain a minimum fund balance in the General, Transportation, and Emergency Services
District funds of 20% of budgeted annual operating expenditures. The minimum fund balance
level may be revised by the County Administrator or his designee.
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NOTE 16 - FUND BALANCE – Continued

C.  Spending Hierarchy

For all governmental funds, when restricted, committed, assigned, and unassigned fund
balances are combined in a fund, qualified expenditures are paid first from restricted or
committed fund balance, as appropriate, then assigned and finally unassigned fund
balances.

D.  Fund Balance Deficit

At September 30, 2022, the Beach Restoration Fund, a major Governmental Fund, had a
deficit in fund balance of $5,841,494.  The CDBG Neighborhood Stabilization Program Fund
and the Metropolitan Planning Organization Fund, both nonmajor Governmental Funds, had
a deficit in fund balance of $9,641 and $49,747 respectively.  These fund balance deficits
should be eliminated by grant proceeds in fiscal year 2023. 

NOTE 17 - RISK MANAGEMENT

General Liability, Property, Worker’s Compensation and Medical

The Board is exposed to various risks of loss related to torts, theft of, damage to and
destruction of assets, errors or omissions, injuries to employees, and natural disasters. The
Board established a Self Insurance Fund (an internal service fund) to account for and finance
its uninsured risk of loss.  Under this program, the Self Insurance Fund provides coverage up
to the retention amounts listed below:

10/01/2020 to 10/01/2017 to
9/30/2022 9/30/2020

Worker’s Compensation  $  650,000  $  650,000 
General Liability  200,000  200,000 
Auto Liability  200,000  200,000 
Property Damage  100,000  200,000 
Error or Omissions  200,000  200,000 
Cyber  100,000  - 
Annual Aggregate  4,000,000  2,000,000 

The annual aggregate reported is for general liability, auto liability, and errors or omissions.

322



Indian River County, Florida
Board of County Commissioners
Notes To Financial Statements

Year Ended September 30, 2022

NOTE 17 - RISK MANAGEMENT - Continued

General Liability, Property, Worker’s Compensation and Medical - Continued

All departments of the Board participate in the program.  Payments are made by various
funds to the Self Insurance Fund based on past experience and actual estimates of the
amounts needed to pay current year claims.  The Board purchases excess insurance to cover
claims in excess of the amounts listed above. There is a 5% deductible per location for
property damages arising due to a hurricane under the reinsurance policy. 

The Board is also self-insured for medical claims covering employees and their eligible
dependents. As required by Section 112.081, Florida Statutes, retirees and their eligible
dependents are provided the same health care coverage as is offered to active employees;
however, the retirees are responsible for payment of the premiums. Medical claims are paid
from premiums contributed by employees, retirees, and by the Board. Premiums and
contributions are determined by projected claims based on historical and actuarial
experience. The self-insurance medical plan assumes all risk for claims, other than worker’s
compensation, up to $300,000 per occurrence. The Board has purchased a reinsurance policy
to cover claims in excess of these limits. 

The claims liability of $10,361,233 reported at September 30, 2022, is based on the
requirements of generally accepted governmental accounting standards, which require that
a liability for claims be reported if information is available prior to the issuance of the
financial statements, and the amount of the loss, can be reasonably estimated.  Estimates
for claims incurred but not reported are actuarially determined and recorded. Based on the
actuary’s report, $3,292,000 will be liquidated over the next twelve months. 

Changes in the fund’s claims liability amount during the current and prior three fiscal years
are as follows:

Balance at Claims Balance
Fiscal Year and Changes Claims at Fiscal
Beginning in Estimates Payments  Year End

2018-2019  $  8,439,000  $  26,495,950  $ (26,680,950)  $  8,254,000 
2019-2020  8,254,000  23,627,530 (23,937,530)  7,944,000 
2020-2021  7,944,000  29,700,049 (28,234,444)  9,409,605 
2021-2022  9,409,605  23,325,116 (22,373,488)  10,361,233 

Included in the charges to other funds is an amount to fund future catastrophic losses not
actuarially determined; and at September 30, 2022, unrestricted net position of $25,187,256
has been designated for this purpose. 
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NOTE 18 - COMMITMENTS AND CONTINGENCIES

A.    Litigation

Various suits and claims are currently pending against the Board.  It is impossible for the
Board to accurately quantify the exposure involved given the jury’s latitude in assessing
compensatory and punitive damages, and the court’s latitude in awarding attorney’s fees.
The Board intends to vigorously defend against these lawsuits and believes it has a good
chance of prevailing on their merits. The Board is contingently liable with respect to
lawsuits and other claims incidental to the ordinary course of its operations. In the opinion
of management and based on the advice of legal counsel, the ultimate disposition of
lawsuits will not have a material adverse effect on the financial position of the Board.

B. Contracts and Other Commitments 

The Board has various contracts and commitments outstanding at September 30, 2022.  In
the General Fund, contracts are for janitorial services, beach park landscape and custodial
maintenance, legislative consulting services and external auditing services.  In the Special
Revenue Funds, contracts include resurfacing from 53rd Street to the Merrill Barber Bridge,
beach monitoring and profile surveys, 6th Avenue Pavement Reclamation & Resurfacing,
several conservation area improvements as well as a variety of other road paving and
drainage projects.  In the Capital Projects Fund, contracts are for intersection
improvements at State Road 60 and 43rd Avenue, 66th Avenue roadway improvements from
49th Street to 69th Street, Moorhen Marsh Low Energy Aquatic Plant System, and several
sidewalk and road improvement projects throughout the County.  In the Enterprise Funds,
contracts are for golf course maintenance, South County Water Treatment Plant
improvements, Countywide meter replacement program, North County Water and Sewer
Project Phase II, and various other water and sewer projects. In the Internal Service Funds,
contracts are for benefit administration services and GIS aerial imagery.
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NOTE 18 - COMMITMENTS AND CONTINGENCIES - Continued

B. Contracts and Other Commitments - Continued

A summary of these projects at September 30, 2022, is as follows:

Remaining
Total Total Paid as of Balance at

Contract Price September 30, 2022 September 30, 2022

General  $  1,912,359  $ (607,200)  $  1,305,159 
Special Revenue  24,334,287 (8,172,902)  16,161,385 
Capital Projects  76,185,705 (45,677,368)  30,508,337 
Enterprise  36,396,473 (18,350,064)  18,046,409 
Internal Service  577,950 (157,000)  420,950 
Total  $  139,406,774  $ (72,964,534)  $  66,442,240 

C. Grants

Amounts received or receivable from grantor agencies are subject to audit and adjustment
by grantor agencies. If any expenditures are disallowed as a result of these audits, the
claims for reimbursement to the grantor agency would become a liability of the Board. In
the opinion of management, any such adjustments would not be significant.

NOTE 19 - SUBSEQUENT EVENTS

On November 8, 2022, a referendum was approved by County voters to issue up to
$50,000,000 in general obligation bonds for the purchase and preservation of
environmentally significant lands in the County.  It is anticipated that debt issuance will
occur in fiscal year 2023, with debt payments to begin in fiscal year 2024.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Board of County Commissioners 
Indian River County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the fund financial statements of 
each major fund and the aggregate remaining fund information of the Indian River County, Florida 
Board of County Commissioners (the “Board”), as of and for the year ended September 30, 2022, and 
the related notes to the financial statements, which collectively comprise the Board’s fund financial 
statements and have issued our report thereon dated March 9, 2023. 

Return on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Board’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 Board’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the Board’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. 
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Return on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Board’s financial statements are free 
of material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a 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 
Board’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. 
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MANAGEMENT LETTER 
 
 

March 9, 2023 
 
 
The Honorable Board of County Commissioners  
Indian River County, Florida 
 
Report on the Financial Statements 
 
We have audited the financial statements of each major fund and the aggregate remaining fund 
information of the Indian River County, Florida Board of County Commissioners (the “Board”), as of 
and for the year ended September 30, 2022, and have issued our report thereon dated March 9, 
2023. 
 
Auditors’ Responsibility 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; the audit requirements of Title 
2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor 
General. 
 
Other Reporting Requirements 
 
We have issued our Independent Auditors’ 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 Auditor’s Report on Compliance 
for Each Major Federal Program and State Project and Report on Internal Control over Compliance; 
Schedule of Findings and Questioned Costs; and Independent Accountants’ 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 9, 2023, 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 financial audit report. There were no findings or recommendations in the preceding 
annual financial audit report. 
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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. This 
information is disclosed in the notes to the financial statements. 
 
Financial Management 
 
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. 
 
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, and applicable management and is not 
intended to be and should not be used by anyone other than these specified parties. 
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INDEPENDENT ACCOUNTANTS’ REPORT 

March 9, 2023 

The Honorable Board of County Commissioners 
Indian River County, Florida 

We have examined the compliance of Indian River County, Florida Board of County Commissioners 
(“the Board”) with Sections 218.415, 365.172(10), and 365.173(2)(d) Florida Statutes, during the 
year ended September 30, 2022. 

Management's Responsibility 

Management is responsible for compliance with those requirements. 

Independent Accountants’ Responsibility 

Our responsibility is to express an opinion on the Board’s compliance with those 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 Board is in compliance with specified requirements established by Florida Statute and 
performing such procedures as we considered necessary in the circumstances. 

We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the Board’s 
compliance with specified requirements. 

Opinion 

In our opinion, the Board complied, in all material respects, with the aforementioned requirements 
for the year ended September 30, 2022. 

Purpose of this Report 

This report is intended solely for the information of management, the Board of County 
Commissioners and the Florida Auditor General and is not intended to be and should not be used 
by anyone other than these specified parties. 
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CLERK OF THE CIRCUIT COURT AND COMPTROLLER 



INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Jeffrey R. Smith  
Clerk of the Circuit Court and Comptroller 
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying fund financial statements of the major fund and the aggregate 
remaining fund information of the Indian River County, Florida Clerk of the Circuit Court and 
Comptroller (the “Clerk”), as of and for the year ended September 30, 2022, and the related notes 
to the financial statements, which collectively comprise the Clerk’s fund financial statements as 
listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the major fund, and the aggregate remaining 
fund information of the Clerk, as of September 30, 2022, and the respective changes in financial 
position, and the budgetary comparisons for the general fund for the year then ended in accordance 
with accounting principles generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Clerk of the Circuit Court and Comptroller and do not purport to, and do not, present 
fairly the financial position of Indian River County, Florida as of September 30, 2022, and the 
changes in its financial position for the year then ended, in conformity with accounting principles 
generally accepted in the United States of America. 

Basis of Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Clerk 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. 
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Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Clerk’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

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

• evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.
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• conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Clerk’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Clerk’s internal control over financial reporting and on 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 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 Clerk’s 
internal control over financial reporting and compliance. 
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Clerk of the Circuit Court and Comptroller

Balance Sheet
Governmental Funds
September 30, 2022

Nonmajor Fund Total

General
Special

Revenue
Governmental

Funds

ASSETS
Cash $ 1,143,240 $ 1,066,760 $ 2,210,000
Accounts receivable 2,899 719 3,618
Prepaid items 179,774 57,279 237,053
Due from other governments 130,215 18,257 148,472

Total assets $ 1,456,128 $ 1,143,015 $ 2,599,143

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable $ 262,559 $ 17,360 $ 279,919
Due to other governments 746,311 158 746,469
Other deposits 183,493 12,380 195,873
Unearned revenues 263,765 - 263,765

Total liabilities 1,456,128 29,898 1,486,026

Fund Balances:
Nonspendable:

Prepaid items 179,774 57,279 237,053
Restricted for:

Court-related costs and improvements - 1,055,838 1,055,838
Unassigned (179,774) - (179,774)

Total fund balances - 1,113,117 1,113,117

Total liabilities fund balances $ 1,456,128 $ 1,143,015 $ 2,599,143

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds

For the Year Ended September 30, 2022

Nonmajor Fund Total

General
Special

Revenue
Governmental

Funds

REVENUES
Intergovernmental $ 301,037 $ - $ 301,037
Charges for services 3,657,319 582,963 4,240,282
Judgments, fines and forfeits 978,207 - 978,207
Interest 18,488 1,757 20,245
Miscellaneous 52,600 286,382 338,982

Total revenues 5,007,651 871,102 5,878,753

EXPENDITURES
Current:

General government 2,246,403 876,168 3,122,571
Court related 3,599,474 - 3,599,474

Debt Service:
Principal 1,631 1,957 3,588
Interest and fiscal charges 170 410 580

Total expenditures 5,847,678 878,535 6,726,213

Excess of revenues over
  (under) expenditures (840,027) (7,433) (847,460)

OTHER FINANCING SOURCES (USES)
Transfers from Board of County Commissioners 1,234,077 - 1,234,077
Transfer to Board of County Commissioners (416,153) - (416,153)
Lease financings 22,103 30,702 52,805

Total other financing sources (uses) 840,027 30,702 870,729

Net change in fund balances - 23,269 23,269

Fund balances at beginning of year - 1,089,848 1,089,848

Fund balances at end of year $ - $ 1,113,117 $ 1,113,117

The accompanying notes are an integral part of the financial statements.
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Changes in Fund Balances - Budget and Actual
General Fund

For the Year Ended September 30, 2022

Budgeted Amount

Variance with
Final Budget

Positive
Original Final Actual (Negative)

REVENUES
Intergovernmental $ 230,222 $ 230,222 $ 301,037 $ 70,815
Charges for services 3,585,981 3,585,981 3,657,319 71,338
Judgments, fines and forfeits 1,000,000 1,000,000 978,207 (21,793)
Interest 6,591 6,591 18,488 11,897
Miscellaneous 127,528 127,528 52,600 (74,928)

Total revenues 4,950,322 4,950,322 5,007,651 57,329

EXPENDITURES
Current:
General government 2,499,598 2,512,729 2,246,403 266,326
Court related 3,684,801 3,692,790 3,599,474 93,316

Debt Service:
Principal - 1,680 1,631 49
Interest and fiscal charges - 200 170 30

Total expenditures 6,184,399 6,207,399 5,847,678 359,721

Excess of revenues over
  (under) expenditures (1,234,077) (1,257,077) (840,027) 417,050

OTHER FINANCING SOURCES (USES)
Transfers from Board
 of County Commissioners 1,234,077 1,234,077 1,234,077 -
Transfers to Board
 of County Commissioners - - (416,153) (416,153)
Lease financings - 23,000 22,103 (897)

Total other financing sources (uses) 1,234,077 1,257,077 840,027 (417,050)

Net change in fund balances $ - $ - - $ -

Fund balances at beginning of year -

Fund balances at end of year $ -

The accompanying notes are an integral part of the financial statements.
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Statement of Fiduciary Net Position
Custodial Fund

September 30, 2022

ASSETS
Cash $ 12,616,978

Total assets $ 12,616,978
-

LIABILITIES
Accounts payable $ 994,996
Due to other governments 671,031

Total liabilities 1,666,027

NET POSITION
Restricted for individuals, organizations,
   and other governments 10,950,951

Total net position $ 10,950,951

The accompanying notes are an integral part of the financial statements.

338



Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Statement of Changes in Fiduciary Net Position
Custodial Fund

For the Year Ended September 30, 2022

ADDITIONS
Tax deed collections $ 2,016,529
Court ordered collections 26,681,163
Court fines for other governments 48,043,395

Total additions 76,741,087

DEDUCTIONS
Tax deed sale payments 1,689,226
Court ordered payments 21,250,301
Beneficiary payments 48,045,111

Total deductions 70,984,638

Change in net position 5,756,449

Net position, beginning of year 5,194,502

Net position, end of year $ 10,950,951

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Clerk of the Circuit Court and Comptroller (Clerk) is a County agency and a local
governmental entity pursuant to Article VIII, Section 1(d) of the Constitution of the State of
Florida. For financial statement and reporting purposes, the Clerk does not meet the
definition of a legally separate organization and is not considered to be a component unit.
The Clerk is considered to be a part of the primary government of Indian River County.

Court-related expenditures are funded through filing fees, service charges, court costs and
fines assessed to parties using the court system.  Under 2013-44, Laws of Florida, revenue
collected by the Clerk is retained by the County and remitted to the Florida Department of
Revenue based upon various formulas determined by Florida Clerks of Court Operations
Corporation.  Non-court expenditures are funded by the Board of County Commissioners for
both the finance and recording (board meeting recordings) departments. Additional
non-court revenues include various fees assessed for the recording of documents, passports,
marriage licenses and court reporter services. Both court and non-court operations are
reported in these financial statements.

The financial statements contained herein represent the financial transactions of the Clerk
of the Circuit Court and Comptroller only. The format of the Clerk’s statements has been
prepared in accordance with the presentation requirements of GASB 34 for fund financial
statements.  

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Description of Funds

For reporting purposes, the accounting records are organized into the following two fund
types: governmental funds and a fiduciary fund.

Governmental Funds

General Fund – The General Fund, which is a governmental fund, is used to account for all
revenues and expenditures applicable to the general (both court and non-court) operations
of the Clerk which are not accounted for in another fund. All financial resources, which are
not accounted for and reported in another fund, are recorded in the General Fund. The
governmental fund measurement focus is based upon determination of financial position and
changes in financial position (sources, uses and balances of financial resources) rather than
upon net income determination.

340



Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

A.     Description of Funds - Continued 

Special Revenue Fund – The Special Revenue Fund accounts for the proceeds from recording
fees to be used for modernizing the Clerk’s public records systems, subsidizing court-related
operational needs and program enhancements, and adding access to public records (by
charging a computer usage fee). 

Fiduciary Fund

Custodial Fund – The Custodial Fund is used to account for assets held by the Clerk in a
trustee capacity or as an agent.  These funds cannot be used to support the Clerk’s own
programs.

B. Basis of Accounting, Measurement Focus and Presentation

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Expenditures are recorded
at the time liabilities are incurred. Revenues are recorded when received or when they are
considered both measurable and available.  The Clerk only considers revenue to be available
if collected within the current fiscal year, except for Title IV-D grant revenue.  This grant
revenue is subject to accrual and has been recognized as revenue of the current fiscal
period.  Revenues collected in excess of expenditures are not considered earned and are
reflected as liabilities.  The fiduciary fund is accounted for on the accrual basis.

C.  Budgetary Requirements

State statutes require the Clerk to prepare the budget in two parts: the budget relating to
the State court system and the budget relating to the requirements of the Clerk as Clerk to
the Board of County Commissioners, County auditor, and custodian of all County funds and
other County-related duties. The budget relating to the State court system is prepared by
the Clerk and submitted to the Florida Clerks of Court Operations Corporation (CCOC) by
May 1 of each year (for consolidation to the Florida Legislative Budget Commission by August
1). The budget relating to the requirements of the Clerk as Clerk to the Board of County
Commissioners is prepared prior to May 1 and is reviewed, modified if required, and
approved by the Board by October 1.  Both budgets are adopted on a basis consistent with
generally accepted accounting principles.
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Notes To Financial Statements
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

C.   Budgetary Requirements - Continued

The budget legally adopted by the Clerk must be balanced; that is, the total of estimated
receipts, including funding from the Board, shall equal the total estimated expenditures.
Management is authorized to transfer budgeted amounts between objects and departments
in any fund as long as management does not exceed the total appropriations of a fund. 

D. Cash 

Cash reported on the financial statements includes bank deposits, cash on hand, certificates
of deposit, money market accounts, and all highly liquid investments with maturities of
ninety days or less when purchased.

E. Prepaid Items

This account represents prepayments for services that will be used in future periods. The
Clerk’s policy is to record the expenditure for the services when they are used rather than
when the cash is disbursed.

F. Capital Assets

Acquisitions of equipment are recorded as expenditures at the time of purchase for
governmental fund financial statements. Tangible personal property used by the Clerk in
operations is reported in the financial statements of the County. Refer to the County-wide
note on capital assets for capitalization threshold, depreciation methodology and useful
lives. 

G.    Leases

The Clerk is a lessee for noncancellable leases of equipment.  A lease liability and an
intangible right-to-use lease asset are recognized in the County's government-wide financial
statements. The lease liability is initially measured at the present value of the payments
expected to be made during the lease term.  The lease asset is measured as the initial
amount of the lease liability, adjusted for lease payments made at or before the lease
commencement date, plus certain initial costs, and is amortized on a straight-line basis over
its useful life. Key estimates and judgments related to leases include the determination of
the (1) discount rate, (2) lease term, and (3) lease payments. 
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

G.    Leases - Continued

The Clerk monitors changes in circumstances that would require a remeasurement of its
lease and will remeasure the lease asset and liability if certain changes occur that are
expected to significantly affect the amount of the lease liability.  Additional information is
provided in Note 7.

H. Compensated Absences

The Clerk accrues a liability for employees’ rights to receive compensation for future
absences when certain conditions are met. The Clerk does not, nor is legally required to,
accumulate expendable, available financial resources to liquidate this obligation.
Accordingly, the liability for compensated absences is not reported in the Clerk’s financial
statements. Additional information on the liability is reflected in Note 6. 

I. Transfer In

The non-court operations (finance function and board meeting recordings) were funded by
the Board of County Commissioners in the amount of $1,234,077.  

J. Transfer Out

In accordance with Florida Statutes, all non-court-related revenues in excess of
expenditures as of year-end are owed to the Board of County Commissioners before
November 1. A total of $416,153 of excess fees was returned to the Board. This transfer is
included in the amount reported as Due to Other Governments on the balance sheet

K.     Fund Balance

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions was
implemented as of October 1, 2009.  The Statement requires the fund balance for
governmental funds to be reported in classifications that comprise a hierarchy based
primarily on the extent to which the government is bound to honor constraints on the
specific purposes for which amounts in those funds can be spent.  Categories for fund
balance are as follows: nonspendable, restricted, committed, assigned, and unassigned.  For
more information, see the County-wide note on fund balance.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

L. New Accounting Pronouncement

The Clerk implemented Governmental Accounting Standards Board (GASB) Statement No. 87,
Leases. The objective of this Statement is to better meet the informational needs of
financial statement users by improving accounting and financial reporting for leases by
governments.    

NOTE 2 - CASH 

A. Deposits

At September 30, 2022, the carrying value of the Clerk’s deposits was $14,826,978 and the
bank balance was $17,592,294. All deposits with financial institutions were 100% insured by
federal depository insurance or by collateral provided by qualified public depositories to the
State Treasurer in accordance with Section 280.01, Florida Statutes, also known as the
Florida Security for Public Deposits Act. 

The Clerk’s office follows the above state law (governing custodial credit risk) for cash
deposits.  Refer to the County-wide note on cash and investments for the definition of
custodial credit risk. 

B. Deposit and Investment Policies

The Clerk adopted a cash and investment policy on April 25, 2013 with the intent to match
investment maturities with known cash needs and anticipated cash flow requirements.  The
policy was last updated on December 3, 2020.

Interest Rate Risk

The Clerk's cash and investment policy includes the following limits:

 All final maturities are three years or less,
 At least 50% of the portfolio shall be invested in readily available funds.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 2 - CASH - Continued

B.    Deposit and Investment Policies - Continued

Concentration Risk

The following limits on portfolio compensation are outlined in the Clerk's investment policy:

 No more than 10% or $1 Million of the total portfolio may be placed in
certificates of deposit with a Qualified Public Depository with any one financial
institution,

 No more than 40% of the portfolio may be placed in any money market fund or
intergovernmental investment pool.

Custodial Credit Risk

The Clerk's cash and investment policy pursuant to 218.415, Florida Statutes, requires
securities to be held in the name of the Clerk and separately identified from the assets of
the financial institution.  All cash and money market accounts are listed under the name of
the Indian River County Clerk of Circuit Court and Comptroller.

Credit Risk  

Authorized investments are subject to the restrictions imposed by Section 218.145 of the
Florida Statues and are limited to the following securities:

 Florida Local Government Investment Trust Funds (Florida Trust),
 State of Florida Local Government Surplus Funds Trust Funds, for existing fund

only,
 Interest-bearing time deposits or savings accounts in qualified public

depositories (as defined in Section 280.02, F.S.),
 Money market funds registered with the Securities and Exchange Commission

(with the highest quality rating from a nationally recognized rating agency),
 Derivatives are prohibited.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN

Florida Retirement System

Plan Description: The Clerk’s employees participate in the Florida Retirement System (FRS),
a cost-sharing, multiple-employer public employee retirement system, administered by the
Florida Department of Management Services (DMS). Benefit provisions are established and
may be amended by state statute. A financial report is available from the DMS website at
www.dms.myflorida.com or by mail at Florida Division of Retirement, PO Box 9000,
Tallahassee, FL 32315-9000.

Effective July 1, 2011, the FRS became a contributory plan for all members, except DROP
participants, whereby members contribute 3% and employers pay a rate based upon each
member’s employment class.  Classes and rates in effect at July 1, 2022 were: regular class
11.91%, senior management class 31.57%, DROP class 18.60%, and elected official class
57.00%. Included in these rates is a health insurance subsidy of 1.66%.

Employees elect participation in either the defined benefit plan (Pension Plan) or the
defined contribution plan (Investment Plan). If the employee enrolled in the FRS Pension
Plan prior to July 1, 2011, normal retirement is age 62 with 6 years of service or 30 years of
service, regardless of age. If the employee enrolled in the FRS Pension Plan on or after July
1, 2011, normal retirement is age 65 with 8 years of service or 33 years of service,
regardless of age.  

Under the Pension Plan, early retirement is available before reaching normal retirement age
and will be subject to an early-retirement reduction of 5% for each year your age at
retirement is under your normal retirement age. For those employees who elect
participation in the Investment Plan rather than the Pension Plan, vesting occurs after one
year of service. Participants have access to the full value of their vested account balance
when they leave FRS employment, regardless of age.  These participants receive a defined
contribution for self-direction in an investment product with a third party administrator
selected by the State Board of Administration.

Benefits Provided: Retirement benefits are determined by age, years of service, the average
of the highest 5 or 8 fiscal years of pay, membership class and the payment option selected
at retirement. For further information concerning the FRS and contribution rates, please
read the County-wide note on pension plans.

Contributions: Employer contributions to the FRS are based on a percentage of covered
payroll that has been actuarially determined as an amount, when combined with employee
contributions, is expected to finance the cost of benefits earned by employees during the
year with an additional amount to finance any unfunded accrued liability.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

For the year ended September 30, 2022, the Clerk's actuarial contribution to FRS under the
Pension Plan was $434,364 and the Health Insurance Subsidy (HIS Program) was $64,214.
Employee contributions for both plans were $95,636. Both employer and employee
contributions were equal to 100% of the required contribution for each year.

Pension Liabilities:  At September 30, 2022, the Division of Retirement calculated the Clerk's
liability of $3,947,104 for the FRS plan and $1,179,745 for the HIS Program, for a total of
$5,126,849 for its proportionate share of the net pension liability.  The net pension liability
was measured as of June 30, 2022, and the total pension liability used to calculate the net
pension liability was determined by an actuarial valuation as of July 1, 2022.  The Clerk's
proportionate share of the net pension liability was based on a projection of the Clerk's
long-term share of contributions to the Pension Plan relative to the projected contributions
of all participating employers, actuarially determined.  At September 30, 2022, the Clerk's
proportion was .010608% for the FRS Pension Plan and .011138% for the HIS Program.

Discount Rate for Pension Plan:  The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the Clerk's contributions will be made at statutorily required rates, actuarially
determined. Based on those assumptions, the pension plans' fiduciary net position was
projected to be available to make all projected future benefit payments of current active
and inactive employees.  Therefore, the long-term expected rate of return on pension plan
investments was applied to all periods of projected benefit payments to determine the total
pension liability.

Sensitivity of the Clerk's Proportionate Share of the Net Position Liability to Changes in the
Discount Rate for the Pension Plan:  The following presents the Clerk's proportionate share
of the net pension liability (NPL) of the Pension Plan calculated using the discount rate of
6.70%.  Also presented is what the Clerk's proportionate share of the FRS plan NPL would be
if it were calculated using a discount rate that is 1% lower or 1% higher than the current
rate:

Current Discount
1% Decrease (5.70%) Rate (6.70%) 1% Increase (7.70%)

Clerk's proportionate 
        share of NPL  $ 6,826,245  $ 3,947,104  $ 1,539,800 
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

Discount rate for the HIS Program:  In general, the discount rate for calculating the pension
liability is equal to the single rate equivalent to discounting at the long-term expected rate
of return for benefit payments prior to the projected depletion date.  Because the HIS
Program is essentially funded on a pay-as-you-go basis, the depletion date is considered to
be immediate.  The single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond
Index was adopted as the applicable municipal bond index.

Sensitivity of the Clerk's Proportionate Share of the Net Position Liability to Changes in the
Discount Rate for the HIS Program:  The following presents the Clerk's proportionate share
of the NPL of the HIS Program calculated using the discount rate of 3.54%.  Also presented is
what the Clerk's proportionate share of the HIS Program NPL would be if it were calculated
using a discount rate that is 1% lower or 1% higher than the current rate:

Current Discount
1% Decrease (2.54%) Rate (3.54%) 1% Increase (4.54%)

Clerk's proportionate 
        share of NPL  $ 1,349,725  $ 1,179,745  $ 1,039,090 

Refer to the County-wide note for actuarial assumptions (including the investment rate of
return), pension liability on financial statements, and an explanation of pension expense
components.  The pension liability is not reported in the financial statements of the Clerk
since they are not payable from available spendable resources.  It is reported in the
financial statements of the County by the fund which normally pays the personnel service
costs of the employee.

NOTE 4 – OTHER POSTEMPLOYMENT BENEFITS

The Clerk participated in the Indian River County Other Postemployment Benefits Trust
(OPEB Trust).  The Clerk’s 2022 annual contribution of $28,916 was funded by: the Board of
County Commissioners in the amount of $5,373; non-court operations in the amount of
$4,050; court operations in the amount of $18,290 and special revenue funds in the amount
of $1,203.  This contribution was considered part of a total contribution determined by the
OPEB Trust actuary.  Further information on the OPEB Trust can be found in the
County-wide financial statements and in the County notes.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 5 – RISK MANAGEMENT

Indian River County maintains a risk management program that provides for coverage of
risks of loss related to torts, theft of, damage to and destruction of assets, errors or
omissions, injuries to employees, natural disasters, and medical and life insurance coverage
for employees and their eligible dependents. Various excess catastrophe insurance policies
with a commercial carrier are also in force for claims exceeding the amount chargeable
against the Self Insurance Fund. The Clerk participated in the County’s self-insurance
program during the fiscal year at an annual cost of $714,073.  Further details of this
self-insurance program are discussed in the County-wide financial statements and
County-wide note on risk management.

NOTE 6 – LONG-TERM LIABILITIES

Changes in Long-Term Liabilities

The following is a schedule of changes in long-term liabilities as of September 30, 2022:

Beginning Ending
Balance Balance

10/01/21 Additions Deletions 9/30/22

Accrued Compensated Absences  $ 315,566  $ 352,950  $ 368,631  $  299,885 

Of the $299,885 liability for accrued compensated absences, management estimates that
$40,000 will be due and payable within one year. The long-term liabilities are not reported
in the financial statements of the Clerk since they are not payable from available spendable
resources. They are reported in the financial statements of the County by the fund which
normally pays the personnel service costs of the employee.
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Indian River County, Florida
Clerk of the Circuit Court and Comptroller

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 7 – LEASES

The Clerk is involved in agreements as a lessee that qualify as long-term lease agreements.
These agreements qualify as intangible, right-to-use assets and not a financed purchase, as
the Clerk will not own the asset at the end of the contract term and the noncancelable term
of the agreement surpasses one year.  Below is a summary of the agreements.

Asset Type
Remaining Term of

Agreements

   Copiers 5 years

   Mail machine 5 years

The assets acquired through the lease are summarized as follows:

Equipment  $  52,805 
Less: accumulated amortization (3,225)
Net book value  $  49,580 

The net present value of future minimum payments as of September 30, 2022, were as
follows:

Year Ended Principal Interest
 2023  $  8,575  $  3,330 
 2024  9,859  2,639 
 2025  10,626  1,874 
 2026  11,456  1,044 
 2027  9,231  198 
Total  $  49,747  $  9,085 

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning
Balance Additions Deductions

Ending
Balance

Due Within
One Year

Leases payable  $  -  $  52,805  $ (3,058)  $  49,747  $  8,575 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Jeffrey R. Smith 
Clerk of the Circuit Court and Comptroller 
Indian River Clerk, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the fund financial statements of 
the major fund and the aggregate remaining fund information of the Indian River County, Florida 
Clerk of the Circuit Court and Comptroller (the “Clerk”), as of and for the year ended September 30, 
2022, and the related notes to the financial statements, which collectively comprise the Clerk’s fund 
financial statements and have issued our report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Clerk’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 Clerk’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the Clerk’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. 
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The Honorable Jeffrey R. Smith 
Clerk of the Circuit Court and Comptroller 
March 9, 2023 
Page 2 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Clerk’s financial statements are free 
of material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a 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 
Clerk’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. 
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MANAGEMENT LETTER 

March 9, 2023 

The Honorable Jeffrey R. Smith 
Clerk of the Circuit Court and Comptroller 
Indian River County, Florida 

Report on the Financial Statements 

We have audited the fund financial statements of the major fund and the aggregate remaining fund 
information of the Indian River County, Florida Clerk of the Circuit Court and Comptroller (the “Clerk”), 
as of and for the year ended September 30, 2022, which collectively comprise the Clerk’s fund 
financial statements and have issued our report thereon dated March 9, 2023. 

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and Chapter 10.550, Rules of the 
Auditor General. 

Other Reporting Requirements 

We have issued our Independent Auditors’ 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 Accountants’ 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 9, 2023, 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 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. This 
information is disclosed in the notes to the financial statements. 
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The Honorable Jeffrey R. Smith 
Clerk of the Circuit Court and Comptroller  
March 9, 2023 
Page 2 
 
 
Financial Management 
 
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. 
 
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 which 
warrants the 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 Clerk of the Circuit Court and 
Comptroller and applicable management and is not intended to be and should not be used by 
anyone other than these specified parties. 
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INDEPENDENT ACCOUNTANTS’ REPORT 

March 9, 2023 

The Honorable Jeffrey R. Smith 
Clerk of the Circuit Court and Comptroller 
Indian River County, Florida 

We have examined the compliance of Indian River County, Florida Clerk of the Circuit Court and 
Comptroller (“the Clerk”) with Sections 218.415, 28.35, 28.36, and 61.181 Florida Statutes, during 
the year ended September 30, 2022. 

Management's Responsibility  

Management is responsible for compliance with those requirements. 

Independent Accountants’ Responsibility 

Our responsibility is to express an opinion on the Clerk’s compliance with those 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 Clerk is in 
compliance with specified requirements established by Florida Statute and performing such 
procedures as we considered necessary in the circumstances. 

We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the Clerk’s 
compliance with specified requirements. 

Opinion 

In our opinion, the Clerk complied, in all material respects, with the aforementioned requirements 
for the year ended September 30, 2022. 

Purpose of this Report 

This report is intended solely for the information of management, the Clerk, the Board of County 
Commissioners and the Florida Auditor General and is not intended to be and should not be used 
by anyone other than these specified parties. 
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PROPERTY APPRAISER 



INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Wesley Davis 
Property Appraiser 
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying fund financial statements of the major fund of the Indian River 
County, Florida Property Appraiser (the “Property Appraiser”), as of and for the year ended 
September 30, 2022, and the related notes to the financial statements, which collectively comprise 
the Property Appraiser’s fund financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the major fund, of the Property Appraiser, as 
of September 30, 2022, and the respective changes in financial position, and the budgetary 
comparisons for the general fund for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Property Appraiser and do not purport to, and do not, present fairly the financial 
position of Indian River County, Florida as of September 30, 2022, and the changes in its financial 
position for the year then ended, in conformity with accounting principles generally accepted in 
the United States of America. 

Basis of Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Property Appraiser and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
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The Honorable Wesley Davis 
Property Appraiser 
March 9, 2023 
Page 2 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Property 
Appraiser’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Property Appraiser’s internal control. Accordingly, no 
such opinion is expressed.
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The Honorable Wesley Davis 
Property Appraiser 
March 9, 2023 
Page 3 

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

• conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Property Appraiser’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Property Appraiser’s internal control over financial reporting and 
on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is solely 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 Property Appraiser’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 Property Appraiser’s internal 
control over financial reporting and compliance. 
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Indian River County, Florida
Property Appraiser

Balance Sheet
General Fund

September 30, 2022

ASSETS
Cash $ 246,520
Accounts receivable 675
Prepaid items 28,263

Total assets $ 275,458

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable $ 69,709
Due to other governments 205,749

Total liabilities 275,458

Fund Balances:
Nonspendable:

Prepaid items 28,263
Unassigned (28,263)

Total fund balances -

Total liabilities and fund balances $ 275,458

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Property Appraiser

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

General Fund
For the Year Ended September 30, 2022

Budgeted Amount

Variance
with Final

Budget
Positive

Original Final Actual (Negative)

REVENUES
Charges for services $ 4,339,007 $ 4,341,695 $ 4,341,801 $ 106
Interest - - 420 420
Miscellaneous - - 7,012 7,012

Total revenues 4,339,007 4,341,695 4,349,233 7,538

EXPENDITURES
Current:
General government 4,339,007 4,341,695 4,157,954 183,741

Debt Service:
Principal - - 3,453 (3,453)
Interest and fiscal charges - - 139 (139)

Total expenditures 4,339,007 4,341,695 4,161,546 180,149

Excess of revenues over
  (under) expenditures - - 187,687 187,687

OTHER FINANCING SOURCES (USES)
Transfers to Board of
  County Commissioners - - (187,687) (187,687)

Total other financing uses - - (187,687) (187,687)

Net change in fund balances $ - $ - - $ -

Fund balances at beginning of year -

Fund balances at end of year $ -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Property Appraiser is a County agency and a local governmental entity pursuant to
Article VIII, Section 1(d) of the Constitution of the State of Florida. For financial statement
and reporting purposes, the Property Appraiser does not meet the definition of a legally
separate organization and is not considered to be a component unit. The Property Appraiser
is considered to be a part of the primary government of Indian River County. The financial
statements contained herein represent the financial transactions of the Property Appraiser
only. The format of the Property Appraiser’s statements has been prepared in accordance
with the presentation requirements of GASB 34 for fund financial statements.

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Description of Funds

For reporting purposes, the accounting records are organized on the basis of governmental
funds.

Governmental Fund

General Fund – The General Fund, which is a governmental fund, is used to account for all
revenues and expenditures applicable to the general operations of the Property Appraiser.
All financial resources, which are not accounted for and reported in another fund, are
recorded in the General Fund. The governmental fund measurement focus is based upon
determination of financial position and changes in financial position (sources, uses and
balances of financial resources) rather than upon net income determination.

B. Basis of Accounting, Measurement Focus and Presentation

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Expenditures are recorded
at the time liabilities are incurred. Revenues are recorded when received or when they are
considered both measurable and available. Revenues collected in excess of expenditures are
not considered earned and are reflected as liabilities.  
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

C. Budgetary Requirements

State statutes require the Property Appraiser to prepare an annual budget, which clearly
reflects the revenues available to his office and the functions for which money is to be
expended. The budgeted revenues and expenditures are subject to the review and approval
of the Department of Revenue.  Management is authorized to transfer budgeted amounts
between objects and departments as long as management does not exceed the total
appropriations of a fund. Department of Revenue approval is only required when
unanticipated revenues are received that management wishes to have appropriated,
thereby increasing the total appropriations. The budget is prepared on a basis consistent
with generally accepted accounting principles.

D. Capital Assets

Acquisitions of equipment are recorded as expenditures at the time of purchase for
governmental fund financial statements. Tangible personal property used by the Property
Appraiser in operations is reported in the financial statements of the County. Refer to the
County-wide note on capital assets for capitalization threshold, depreciation methodology
and useful lives. 

E.  Leases

The Property Appraiser is a lessee for a noncancellable lease of equipment.  A lease liability
and an intangible right-to-use asset are recognized in the County's government-wide
financial statements.  The lease liability is initially measured at the present value of the
payments expected to be made during the lease term.  The lease asset is measured as the
initial amount of the lease liability, adjusted for lease payments made at or before the
lease commencement date, plus certain initial costs, and is amortized on a straight-line
basis over its useful life.  Key estimates and judgements related to leases include the
determination of the (1) discount rate, (2) lease term, and (3) lease payments.  The
Property Appraiser monitors changes in circumstances that would require a remeasurement
of its lease and will remeasure the lease asset and liability if certain changes occur that are
expected to significantly affect the amount of the lease liability.  Additional information is
provided in Note 7.
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – Continued

F. Compensated Absences

The Property Appraiser accrues a liability for employees’ rights to receive compensation for
future absences when certain conditions are met. The Property Appraiser does not, nor is
legally required to, accumulate expendable available financial resources to liquidate this
obligation. Accordingly, the liability for compensated absences is not reported in the
Property Appraiser’s financial statements. Additional information on the liability is reflected
in subsequent Note 6. 

G. Transfer Out

In accordance with Florida Statutes, all revenues in excess of expenditures as of year-end
are owed to the Board of County Commissioners and other governments. These “excess
fees” totaled $205,749 at September 30, 2022, and are included as due to other
governments on the balance sheet. Of this amount, $187,687 was owed to the Board of
County Commissioners and is reported as Transfers to Board of County Commissioners on the
Statement of Revenues, Expenditures and Changes in Fund Balances.

H. Fund Balance

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions was
implemented as of October 1, 2009.  This Statement requires the fund balance for
governmental funds to be reported in classifications that comprise a hierarchy based
primarily on the extent to which the government is bound to honor constraints on the
specific purposes for which amounts in those funds can be spent.  Categories for fund
balance are as follows: nonspendable, restricted, committed, assigned, and unassigned.  For
more information, see the County-wide note on fund balance.

I.     New Accounting Pronouncement

The Property Appraiser implemented Governmental Accounting Standards Board (GASB)
Statement No. 87, Leases.  The objective of this Statement is to better meet the
informational needs of financial statement users by improving accounting and financial
reporting for leases by governments.
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 2 - CASH 

Deposits

At September 30, 2022, the carrying amount of the Property Appraiser’s deposits was
$246,520 and the bank balance was $258,486. All deposits with financial institutions were
100% insured by federal depository insurance or by collateral provided by qualified public
depositories to the State Treasurer in accordance with Section 280.01, Florida Statutes, also
known as the Florida Security for Public Deposits Act. The Property Appraiser adopted the
Board of County Commissioners’ investment policy. This policy requires the Property
Appraiser’s office to follow the above state law (governing custodial credit risk) for cash
deposits. Refer to the County-wide note on cash and investments for the definition of
custodial credit risk. 

NOTE 3 – PENSION PLAN

Florida Retirement System

Plan Description: The Property Appraiser’s employees participate in the Florida Retirement
System (FRS), a cost-sharing, multiple-employer public employee retirement system,
administered by the Florida Department of Management Services (DMS). Benefit provisions
are established and may be amended by state statute. A financial report is available from 
the DMS website at www.dms.myflorida.com or by mail at Florida Division of Retirement, PO
Box 9000, Tallahassee, FL 32315-9000.

Effective July 1, 2011, the FRS became a contributory plan for all members, except DROP
participants, whereby members contribute 3% and employers pay a rate based upon each
member’s employment class.  Classes and rates in effect at July 1, 2022 were: regular class
11.91%, senior management class 31.57%, DROP class 18.60%, and elected official class
57.00%. Included in these rates is a health insurance subsidy of 1.66%.

Employees elect participation in either the defined benefit plan (Pension Plan) or the
defined contribution plan (Investment Plan). If the employee enrolled in the FRS prior to
July 1, 2011, normal retirement is age 62 with 6 years of service or 30 years of service,
regardless of age. If the employee enrolled in the FRS on or after July 1, 2011, normal
retirement is age 65 with 8 years of service or 33 years of service, regardless of age.  
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

Under the Pension Plan, early retirement is available before reaching normal retirement age
and will be subject to an early-retirement reduction of 5% for each year your age at
retirement is under your normal retirement age. For those employees who elect
participation in the Investment Plan rather than the Pension Plan, vesting occurs after one
year of service. Participants have access to the full value of their vested account balance
when they leave FRS employment, regardless of age.  These participants receive a defined
contribution for self-direction in an investment product with a third party administrator
selected by the State Board of Administration.

Benefits Provided: Retirement benefits are determined by age, years of service, the average
of the highest 5 or 8 fiscal years of pay, membership class and the payment option selected
at retirement. For further information concerning the FRS and contribution rates, please
read the County-wide note on pension plans.

Contributions: Employer contributions to the FRS are based on a percentage of covered
payroll that has been actuarially determined as an amount, when combined with employee
contributions, is expected to finance the cost of benefits earned by employees during the
year with an additional amount to finance any unfunded accrued liability.

For the year ended September 30, 2022, the Property Appraiser's actuarial contributions to
FRS under the Pension Plan were $337,616 and the Health Insurance Subsidy (HIS Program)
were $40,167. Employee contributions for both plans were $63,481.  Both employer and
employee contributions were equal to 100% of the required contribution for each year.

Pension Liabilities:  At September 30, 2022, the Division of Retirement calculated the
Property Appraiser's liability of $2,851,442 for the FRS plan and $693,773 for the HIS
Program, for a total of $3,545,215 for its proportionate share of the net pension liability. 
The net pension liability was measured as of June 30, 2022, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of
July 1, 2022.  The Property Appraiser's proportionate share of the net pension liability was
based on a projection of the Property Appraiser's long-term share of contributions to the
Pension Plan relative to the projected contributions of all participating employers,
actuarially determined.  At September 30, 2022, the Property Appraiser's proportionate
share was .007663% for the FRS Pension Plan and .006550% for the HIS Program.
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

Discount Rate for Pension Plan:  The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the Property Appraiser's contributions will be made at statutorily required rates,
actuarially determined. Based on those assumptions, the pension plans' fiduciary net
position was projected to be available to make all projected future benefit payments of
current active and inactive employees.  Therefore, the long-term expected rate of return on
pension plan investments was applied to all periods of projected benefit payments to
determine the total pension liability.

Sensitivity of the Property Appraiser's Proportionate Share of the Net Position Liability to
Changes in the Discount Rate for the Pension Plan:  The following presents the Property
Appraiser's proportionate share of the Net Pension Liability (NPL) of the Pension Plan
calculated using the discount rate of 6.70%. Also presented is what the Property Appraiser's
proportionate share of the FRS plan NPL would be if it were calculated using a discount rate
that is 1% lower or 1% higher than the current rate:

1% Decrease
(5.70%)

Current Discount
Rate (6.70%)

 1% Increase
(7.70%)

Property Appraiser 's proportionate 
        share of NPL  $ 4,931,373  $ 2,851,442  $ 1,112,372 

Discount rate for the HIS Program:  In general, the discount rate for calculating the pension
liability is equal to the single rate equivalent to discounting at the long-term expected rate
of return for benefit payments prior to the projected depletion date.  Because the HIS
Program is essentially funded on a pay-as-you-go basis, the depletion date is considered to
be immediate.  The single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond
Index was adopted as the applicable municipal bond index.

Sensitivity of the Property Appraiser's Proportionate Share of the Net Position Liability to
Changes in the Discount Rate for the HIS Program:  The following presents the Property
Appraiser's proportionate share of the NPL of the HIS Program calculated using the discount
rate of 3.54%.  Also presented is what the Property Appraiser's proportionate share of the
HIS Program NPL would be if it were calculated using a discount rate that is 1% lower or 1%
higher than the current rate:
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Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

1% Discount
(2.54%)

Current Discount 
Rate (3.54%)

1% Increase
(4.54%)

Property Appraiser's 
   proportionate share of NPL  $ 793,733  $ 693,773  $ 611,058 

Refer to the County-wide note for actuarial assumptions (including the investment rate of
return), pension liability on financial statements, and an explanation of pension expense
components.  The pension liability is not reported in the financial statements of the
Property Appraiser since they are not payable from available spendable resources.  It is
reported in the financial statements of the County by the fund which normally pays the
personnel service costs of the employee.

NOTE 4 – OTHER POSTEMPLOYMENT BENEFITS

The Property Appraiser participated in the Indian River County Other Postemployment
Benefits Trust (OPEB Trust).  The Property Appraiser’s 2022 annual contribution of $15,639
was funded by the Board of County Commissioners as part of a total contribution determined
by the OPEB Trust actuary.  Further information on the OPEB Trust can be found in the
County-wide financial statements and in the County notes.

NOTE 5 – RISK MANAGEMENT

Indian River County maintains a risk management program that provides for coverage of
risks of loss related to torts, theft of, damage to and destruction of assets, errors or
omissions, injuries to employees, natural disasters, and medical and life insurance coverage
for employees and their eligible dependents. Various excess catastrophe insurance policies
with a commercial carrier are also in force for claims exceeding the amount chargeable
against the Self Insurance Fund. The Property Appraiser participated in the County’s
self-insurance program during fiscal year 2022 at an annual cost of $381,661. Further details
on the self-insurance program are discussed in the County-wide financial statements and
County notes.
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 6 – LONG-TERM LIABILITIES

Changes in Long-Term Liabilities

A summary of changes in long-term liabilities is as follows:

Beginning Ending
Balance Balance

10/01/21 Additions Deletions 9/30/2022

Accrued Compensated Absences  $ 248,090  $ 286,868  $ 302,599  $  232,359 

Of the $232,359 liability for accrued compensated absences, management estimates that
$40,000 will be due and payable within one year. The long-term liabilities are not reported
in the financial statements of the Property Appraiser since they are not payable from
available spendable resources. They are reported in the financial statements of the County.

NOTE 7 – LEASES

The Property Appraiser is involved in an agreement as a lessee that qualifies as a long-term
lease agreement.  This agreement qualifies as an intangible, right-to-use asset and not a
financed purchase, as the Property Appraiser will not own the asset at the end of the
contract term and the noncancelable term of the agreement surpasses one year.

Asset Type
Remaining Term of

Agreement
Backup Computer System 18 months

The asset acquired through the lease is summarized as follows:

Equipment  $  8,481 
Less accumulated amortization (3,514)
Net book value  $  4,967 
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Indian River County, Florida
Property Appraiser

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 7 – LEASES - Continued

The net present value of future minimum payments as of September 30, 2022, were as
follows:

Year Ended Principal Interest
 2023  $  3,529  $  63 
 2024  1,492  5 
Total  $  5,021  $  68 

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning Ending Due Within
Balance* Additions Deductions Balance One Year

Leases payable  $  8,481  $  -  $ (3,460)  $  5,021  $  3,529 

*The Property Appraiser implemented the provisions of GASB Statement No. 87, Leases, in
the current year. In accordance with this Statement, leases payable have been added to the
beginning balances shown above and a corresponding lease asset has been recorded for the
same amount.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Wesley Davis  
Property Appraiser 
Indian River Property Appraiser, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the fund financial statements of 
the major fund of the Indian River County, Florida Property Appraiser (the “Property Appraiser”), as 
of and for the year ended September 30, 2022, and the related notes to the financial statements, 
which collectively comprise the Property Appraiser’s fund financial statements and have issued our 
report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Property 
Appraiser’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 
Property Appraiser’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Property Appraiser’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. 
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Property Appraiser 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Property Appraiser’s financial 
statements are free of material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a 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 
Property Appraiser’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. 
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MANAGEMENT LETTER 

March 9, 2023 

The Honorable Wesley Davis 
Property Appraiser 
Indian River County, Florida 

Report on the Financial Statements 

We have audited the fund financial statements of the major fund of the Indian River County, Florida 
Property Appraiser (the “Property Appraiser”), as of and for the year ended September 30, 2022, 
which collectively comprise the Property Appraiser’s fund financial statements and have issued our 
report thereon dated March 9, 2023. 

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and Chapter 10.550, Rules of the 
Auditor General. 

Other Reporting Requirements 

We have issued our Independent Auditors’ 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 Accountants’ 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 9, 2023, 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 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. This 
information is disclosed in the notes to the financial statements. 
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Financial Management 

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. 

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 which 
warrants the 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 Property Appraiser and applicable 
management and is not intended to be and should not be used by anyone other than these specified 
parties. 
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INDEPENDENT ACCOUNTANTS’ REPORT 

March 9, 2023 

The Honorable Wesley Davis 
Property Appraiser 
Indian River County, Florida 

We have examined the compliance of Indian River County, Florida Property Appraiser (“the Property 
Appraiser”) with Sections 218.415 Florida Statutes, during the year ended September 30, 2022. 

Management's Responsibility  

Management is responsible for compliance with those requirements. 

Independent Accountants’ Responsibility 

Our responsibility is to express an opinion on the Property Appraiser’s compliance with those 
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 Property Appraiser is in compliance with specified requirements established by 
Florida Statute and performing such procedures as we considered necessary in the circumstances. 

We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the Property 
Appraiser’s compliance with specified requirements. 

Opinion 

In our opinion, the Property Appraiser complied, in all material respects, with the aforementioned 
requirements for the year ended September 30, 2022. 

Purpose of this Report 

This report is intended solely for the information of management, the Property Appraiser, the 
Board of County Commissioners and the Florida Auditor General and is not intended to be and 
should not be used by anyone other than these specified parties. 
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INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Eric Flowers 
Sheriff 
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying fund financial statements of the major fund and the remaining 
fund information of the Indian River County, Florida Sheriff (the “Sheriff”), as of and for the year 
ended September 30, 2022, and the related notes to the financial statements, which collectively 
comprise the Sheriff’s fund financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in 
all material respects, the respective financial position of the major fund, and the remaining 
fund information of the Sheriff, as of September 30, 2022, and the respective changes in 
financial position, and the budgetary comparisons for the general fund for the year then ended in 
accordance with accounting principles generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Sheriff and do not purport to, and do not, present fairly the financial position of 
Indian River County, Florida as of September 30, 2022, and the changes in its financial position for 
the year then ended, in conformity with accounting principles generally accepted in the United 
States of America. 

Basis of Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Sheriff 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. 
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Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Sheriff’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

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

• evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.
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• conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Sheriff’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Sheriff’s internal control over financial reporting and on our tests 
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters. The purpose of that report is solely 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 Sheriff’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 Sheriff’s internal control over financial reporting and 
compliance. 
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Indian River County, Florida
Sheriff

Balance Sheet
Governmental Funds
September 30, 2022

Nonmajor
Fund Total

General
Special

Revenue
Governmental

Funds
ASSETS

Cash $ 2,586,174 $ 2,362,846 $ 4,949,020
Accounts receivable 134,394 888,382 1,022,776
Inventories 255,728 31,028 286,756
Prepaid items 187,595 - 187,595

Total assets $ 3,163,891 $ 3,282,256 $ 6,446,147

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable $ 2,611,591 $ 218,526 $ 2,830,117
Due to other governments 513,007 115,839 628,846
Other deposits 39,293 - 39,293

Total liabilities 3,163,891 334,365 3,498,256

Fund Balances:
Nonspendable:

Inventories 255,728 31,028 286,756
Prepaid items 187,595 - 187,595

Restricted for:
Law enforcement/public safety - 2,699,161 2,699,161

Committed to:
Law enforcement/public safety - 28,726 28,726

Assigned to:
Law enforcement/public safety - 188,976 188,976

Unassigned (443,323) - (443,323)
Total fund balances - 2,947,891 2,947,891

Total liabilities and fund balances $ 3,163,891 $ 3,282,256 $ 6,446,147

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Sheriff

Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds

For the Year Ended September 30, 2022

Nonmajor
Fund Total

General
Special

Revenue
Governmental

Funds

REVENUES
Intergovernmental $ - $ 191,051 $ 191,051
Charges for services - 392,545 392,545
Judgments, fines and forfeits - 49,381 49,381
Miscellaneous 21,274 3,061,822 3,083,096

Total revenues 21,274 3,694,799 3,716,073

EXPENDITURES
Current:

Public safety 56,303,391 4,847,805 61,151,196
Court related 2,818,082 188 2,818,270

Debt Service:
Principal 78,976 - 78,976
Interest and fiscal charges 4,518 - 4,518

Total expenditures 59,204,967 4,847,993 64,052,960

Excess of revenues over
   (under) expenditures (59,183,693) (1,153,194) (60,336,887)

OTHER FINANCING SOURCES (USES)
Transfers from Board of County Commissioners 59,645,843 1,505,501 61,151,344
Transfers to Board of County Commissioners (462,150) (115,839) (577,989)

Total other financing sources 59,183,693 1,389,662 60,573,355

Net change in fund balances - 236,468 236,468

Fund balances at beginning of year - 2,711,423 2,711,423

Fund balances at end of year $ - $ 2,947,891 $ 2,947,891

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Sheriff

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

General Fund
For the Year Ended September 30, 2022

Budgeted Amounts

Variance
with Final

Budget
Positive

Original Final Actual (Negative)

REVENUES
Miscellaneous $ - $ 21,274 $ 21,274 $ -

Total revenues - 21,274 21,274 -

EXPENDITURES
Current:
Public safety 56,318,653 57,123,654 56,303,391 820,263
Court related 2,610,593 2,612,465 2,818,082 (205,617)

Debt Service:
Principal - - 78,976 (78,976)
Interest and fiscal charges - - 4,518 (4,518)

Total expenditures 58,929,246 59,736,119 59,204,967 531,152

Excess of revenues over
  (under) expenditures (58,929,246) (59,714,845) (59,183,693) 531,152

OTHER FINANCING SOURCES (USES)
Transfers from Board
  of County Commissioners 58,929,246 59,714,845 59,645,843 (69,002)
Transfers to Board
  of County Commissioners - - (462,150) (462,150)

Total other financing sources 58,929,246 59,714,845 59,183,693 (531,152)

Net change in fund balances $ - $ - - $ -

Fund balances at beginning of year -

Fund balances at end of year $ -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Sheriff is a County agency and a local governmental entity pursuant to Article VIII,
Section 1(d) of the Constitution of the State of Florida. For financial statement and
reporting purposes, the Sheriff does not meet the definition of a legally separate
organization and is not considered to be a component unit. The Sheriff is considered to be a
part of the primary government of Indian River County. The financial statements contained
herein represent the financial transactions of the Sheriff only. The format of the Sheriff’s
statements has been prepared in accordance with the presentation requirements of GASB 34
for fund financial statements. 

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Description of Funds 

For reporting purposes, the accounting records are organized into the following fund type:
governmental funds.

Governmental Funds

General Fund – The General Fund, which is a governmental fund, is used to account for all
revenues and expenditures applicable to the general operations of the Sheriff, which are not
accounted for in another fund.  All financial resources, which are not accounted for and
reported in another fund, are recorded in the General Fund. The governmental fund
measurement focus is based upon determination of financial position and changes in
financial position (sources, uses and balances of financial resources) rather than upon net
income determination.

Special Revenue Fund – The Special Revenue Fund accounts for the proceeds of specific
revenue sources that are legally restricted, committed or assigned for public safety such as
police education, special purpose equipment, jail commissary, and special law enforcement
activities.

384



Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

B. Basis of Accounting, Measurement Focus and Presentation

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting.  Expenditures are
recorded at the time liabilities are incurred.  Revenues are recorded when received or when
they are considered both measurable and available.  Revenues collected in excess of
expenditures are not considered earned and are reflected as liabilities.  The fiduciary fund
is reported on an accrual basis.

C. Budgetary Requirements

State statutes require the Sheriff to submit a proposed budget to the Board of County
Commissioners by May 1 of each year.  The budget reflects the estimated amounts of all
proposed expenditures for operating and equipping the Sheriff’s office and jail.  Capital
improvements for these buildings are funded by the Board.  The budget is prepared on a
basis consistent with generally accepted accounting principles.  After review and approval
of the budget by the Board, the Sheriff is authorized to transfer budgeted amounts between
objects and departments as long as it does not exceed the total appropriations approved by
the Board.  Increases in the total budget are subject to the review and approval of the
Board.  The budgeted revenues and expenditures in the accompanying financial statements
reflect all amendments approved by the Board of County Commissioners.

D. Compensated Absences

The Sheriff accrues a liability for employees’ rights to receive compensation for future
absences when certain conditions are met.  The Sheriff does not, nor is legally required to,
accumulate expendable, available financial resources to liquidate this obligation. 
Accordingly, the liability for compensated absences is not reported on the Sheriff’s financial
statements.  Additional information on the liability is reflected in subsequent Note 8.

E. Transfer Out

In accordance with Florida Statutes, all general fund revenues in excess of expenditures as
of year-end are owed to the Board of County Commissioners.  The September 30, 2022
amount totaled $577,989 and was reported as a transfer to the Board of County
Commissioners at year end.  This amount represents $462,150 in general fund revenues and
$115,839 in special revenue fund revenues.  This transfer is also reported as due to other
governments on the balance sheet.
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Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

F. Fund Balance

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions was
implemented as of October 1, 2009.  This Statement requires the fund balance for
governmental funds to be reported in classifications that comprise a hierarchy based
primarily on the extent to which the government is bound to honor constraints on the
specific purposes for which amounts in those funds can be spent.  Categories for fund
balance are as follows: nonspendable, restricted, committed, assigned, and unassigned.  For
more information, see the County-wide note on fund balance.

G. New Accounting Pronouncement

The Sheriff implemented Governmental Accounting Standards Board (GASB) Statement No.
87, Leases.  The objective of this Statement is to better meet the informational needs of
financial statement users by improving accounting and financial reporting for leases by
governments.  

NOTE 2 - CASH

Deposits

At September 30, 2022, the carrying amount of the Sheriff’s deposits was $4,949,020 and
the bank balance was $5,184,793.   All deposits with financial institutions were 100% insured
by federal depository insurance or by collateral provided by qualified public depositories to
the State Treasurer in accordance with Section 280.01, Florida Statutes, also known as the
Florida Security for Public Deposits Act. 

The Sheriff’s office has elected not to adopt a formal investment policy and selects the
alternative investment guidelines as provided by Florida Statutes 218.415, subsection 17.
Refer to the County-wide note on cash and investments for the definition of custodial credit
risk. 

NOTE 3 – CAPITAL ASSETS

Equipment used by the Sheriff in operations is reported in the financial statements of the
County.  State law requires the Sheriff to account for all tangible property used by the
Sheriff.  A summary of changes in capital assets is as follows:
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Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – CAPITAL ASSETS - Continued

Beginning Ending
Balance Balance

10/01/21 Additions Deletions 09/30/22
Capital Assets
Equipment  $  32,010,424  $  2,964,915  $ (1,953,558)  $  33,021,781 
   Total Capital Assets  32,010,424  2,964,915 (1,953,558)  33,021,781 

Lease Assets*
Buildings and Improvements  152,279  -  -  152,279 
Equipment  76,957  -  -  76,957 
   Total Lease Assets  229,236  -  -  229,236 

Total  $  32,239,660  $  2,964,915  $ (1,953,558)  $  33,251,017 

*New categories for the Sheriff's leased assets have been added due to the implementation
of GASB Statement No. 87, Leases.

Refer to the County-wide note on capital assets for capitalization threshold, depreciation
and amortization methodology and useful lives.

NOTE 4 - INVENTORIES

Inventories are valued at cost, which approximates market, using the “first-in, first-out”
method of accounting.  The costs of inventory are recorded as an expenditure when
consumed rather than when purchased.  Inventory of the Sheriff represents law enforcement
gear, miscellaneous clothing and store items.

NOTE 5 – PENSION PLAN

Florida Retirement System

Plan Description: The Sheriff’s employees participate in the Florida Retirement System
(FRS), a cost-sharing, multiple-employer public employee retirement system, administered
by the Florida Department of Management Services (DMS). Benefit provisions are established
and may be amended by state statute.  A financial report is available from the DMS website
at www.dms.myflorida.com or by mail at Florida Division of Retirement, PO Box 9000,
Tallahassee, FL 32315-9000.
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Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 5 – PENSION PLAN - Continued

Florida Retirement System - Continued

Effective July 1, 2011, the FRS became a contributory plan for all members, except DROP
participants, whereby members contribute 3% and employers pay a rate based upon each
member’s employment class.  Classes and rates in effect at July 1, 2022 were: regular class 
11.91%, special risk 27.83%, senior management class 31.57%, DROP class 18.60%, and
elected official class 57.00%.  Included in these rates is a health insurance subsidy of 1.66%.
Employees elect participation in either the defined benefit plan (Pension Plan) or the
defined contribution plan (Investment Plan). If the employee enrolled in the FRS prior to
July 1, 2011, normal retirement is age 62 with 6 years of service or 30 years of service,
regardless of age.  If the employee enrolled in the FRS on or after July 1, 2011, normal
retirement is age 65 with 8 years of service or 33 years of service, regardless of age.  

Under the Pension Plan, early retirement is available before reaching normal retirement age
and will be subject to an early-retirement reduction of 5% for each year your age at
retirement is under your normal retirement age.  For those employees who elect
participation in the Investment Plan rather than the Pension Plan, vesting occurs after one
year of service.  Participants have access to the full value of their vested account balance
when they leave FRS employment, regardless of age.  These participants receive a defined
contribution for self-direction in an investment product with a third party administrator
selected by the State Board of Administration.

Benefits Provided: Retirement benefits are determined by age, years of service, the average
of the highest 5 or 8 fiscal years of pay, membership class and the payment option selected
at retirement.  For further information concerning the FRS and contribution rates, please
read the County-wide note on pension plans.

Contributions: Employer contributions to the FRS are based on a percentage of covered
payroll that has been actuarially determined as an amount, when combined with employee
contributions, is expected to finance the cost of benefits earned by employees during the
year with an additional amount to finance any unfunded accrued liability.

For the year ended September 30, 2022, the Sheriff's actuarial contributions to FRS under
the Pension Plan were $6,093,573 and the HIS Program were $541,829.  Employee
contributions were $920,706.  Both employer and employee contributions were equal to
100% of the required contribution for each year.
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Indian River County, Florida
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Notes To Financial Statements
Year Ended September 30, 2022

NOTE 5 – PENSION PLAN - Continued

Florida Retirement System - Continued

Pension Liabilities:  At September 30, 2022, the Division of Retirement calculated the
Sheriff's liability of $52,716,832 for the FRS plan and $9,578,415 for the HIS Program, for a
total of $62,295,247 for its proportionate share of the net pension liability.  The net pension
liability was measured as of June 30, 2022, and the total pension liability used to calculate
the net pension liability was determined by an actuarial valuation as of July 1, 2022.  The
Sheriff's proportionate share of the net pension liability was based on a projection of the
Sheriff's long-term share of contributions to the Pension Plan relative to the projected
contributions of all participating employers, actuarially determined.  At September 30,
2022, the Sheriff's proportionate share was .141681% for the FRS Pension Plan and .090434%
for the HIS Program.

Discount Rate for Pension Plan:  The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the Sheriff's contributions will be made at statutorily required rates, actuarially
determined.  Based on those assumptions, the Pension Plans' fiduciary net position was
projected to be available to make all projected future benefit payments of current active
and inactive employees.  

Therefore, the long-term expected rate of return on pension plan investments was applied
to all periods of projected benefit payments to determine the total pension liability.

Sensitivity of the Sheriff's Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the Pension Plan:  The following presents the Sheriff's proportionate
share of the net pension liability (NPL) of the Pension Plan calculated using the discount
rate of 6.70%.  Also presented is what the Sheriff's proportionate share of the FRS plan NPL
would be if it were calculated using a discount rate that is 1% lower or 1% higher than the
current rate:

Current Discount
1% Decrease (5.70%) Rate (6.70%) 1% Increase (7.70%)

Sheriff's proportionate 
        share of NPL  $ 91,170,137  $ 52,716,832  $ 20,565,294 
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Notes To Financial Statements
Year Ended September 30, 2022

NOTE 5 – PENSION PLAN - Continued

Florida Retirement System - Continued

Discount rate for the HIS Program:  In general, the discount rate for calculating the pension
liability is equal to the single rate equivalent to discounting at the long-term expected rate
of return for benefit payments prior to the projected depletion date.  Because the HIS
Program is essentially funded on a pay-as-you-go basis, the depletion date is considered to 
be immediate.  The single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond
Index was adopted as the applicable municipal bond index.

Sensitivity of the Sheriff's Proportionate Share of the Net Position Liability to Changes in
the Discount Rate for the HIS Program:  The following presents the Sheriff's proportionate
share of the NPL of the HIS Program calculated using the discount rate of 3.54%.  Also
presented is what the Sheriff's proportionate share of the HIS Program NPL would be if it
were calculated using a discount rate that is 1% lower or 1% higher than the current rate:

Current Discount
1% Decrease (2.54%) Rate (3.54%) 1% Increase (4.54%)

Sheriff's proportionate 
        share of NPL  $ 10,958,493  $ 9,578,415  $ 8,436,429 

Refer to the County-wide note for actuarial assumptions (including the investment rate of
return), pension liability on financial statements, and an explanation of pension expense
components.  The pension liability is not reported in the financial statements of the Sheriff
since they are not payable from available spendable resources.  It is reported in the
financial statements of the County by the fund which normally pays the personnel service
costs of the employee.

NOTE 6 – OTHER POSTEMPLOYMENT BENEFITS

The Sheriff participated in the Indian River County Other Postemployment Benefits Trust
(OPEB Trust).  The Sheriff’s 2022 annual contribution of $475,656 was funded by the Board
of County Commissioners as part of a total contribution determined by the OPEB Trust
actuary.  Further information on the OPEB Trust can be found in the County-wide financial
statements and County notes.
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Indian River County, Florida
Sheriff

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 7 – RISK MANAGEMENT

Indian River County maintains a risk management program that provides for coverage of
risks of loss related to torts, theft of, damage to and destruction of assets, errors or
omissions, injuries to employees, natural disasters, and medical and life insurance coverage
for employees and their eligible dependents.  Various excess catastrophe insurance policies
with a commercial carrier are also in force for claims exceeding the amount chargeable
against the Self Insurance Fund.  The Sheriff participated in the County’s self-insurance
program during fiscal year 2022 at an annual cost of $4,863,772.  Further details on this
self-insurance program are disclosed in the County-wide financial statements and County
notes. 

NOTE 8 – LONG-TERM LIABILITIES

Changes in Long-Term Liabilities

The following is a schedule of changes in long-term liabilities as of September 30, 2022:

Beginning Ending
Balance Balance

10/01/21 Additions Deletions 09/30/22

Accrued Compensated Absences  $ 9,022,400  $ 5,423,020  $ 4,125,643  $  10,319,777 

Of the $10,319,777 liability for accrued compensated absences, management estimates that
$4,109,656 will be due and payable within one year.  The long-term liabilities are not
reported in the financial statements of the Sheriff since they are not payable from available
spendable resources.  They are reported in the County-wide financial statements and
County notes.  

NOTE 9 – LEASES

The Sheriff is a lessee for noncancellables leases of buildings and equipment.  A lease
liability and an intangible right-to-use lease asset are recognized in the County's
government-wide financial statements.  The lease liability is measured as the initial amount
of the lease liability, adjusted for lease payments made at or before the lease
commencement date, plus certain initial costs, and is amortized on a straight-line basis over
its useful life.  Key estimates and judgements related to leases include the determination of
the (1) discount rate, (2) lease term, and (3) lease payments.  The Sheriff  monitors changes
in circumstances that would require a remeasurement of its lease and will remeasure the
lease asset and liability if certain changes occur that are expected to significantly affect the
amount of the lease liability.
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Year Ended September 30, 2022

NOTE 9 – LEASES - Continued

The Sheriff is involved in several lease agreements as lessee that qualify as long-term lease
agreements.  Below is a summary of the agreements.  These agreements qualify as
intangible, right-to-use assets and not a financed purchase, as the Sheriff will not own the 
asset at the end of the contract term and the noncancelable term of the agreement
surpasses one year.

Remaining Term of
Asset Type Agreements
   Copiers 38 months
   Mail Machine 2 years
   Office Space 27 months

The assets acquired through the lease are summarized as follows:

Buildings  $  152,279 
Equipment  76,957 
Less accumulated amortization (85,800)
Net book value  $  143,436 

The following is a schedule by years of minimum future lease payments to be paid by the
Sheriff for noncancelable operating leases as of September 30:

Year Ended Principal Interest
 2023  $  83,322  $  2,446 
 2024  46,817  857 
 2025  17,864  165 
 2026  2,074  2 
Total  $  150,077  $  3,470 
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NOTE 9 – LEASES - Continued

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning Ending Due Within 
Balance* Additions Deductions Balance One Year

Leases payable  $  229,236  $  -  $ (79,159)  $  150,077  $  83,322 

*The Sheriff implemented the provisions of GASB Statement No. 87, Leases, in the current
year.  In accordance with this Statement, leases payable have been added to the beginning
balances shown above and a corresponding lease asset has been recorded for the same
amount.

NOTE 10 – COMMITMENTS AND CONTINGENCIES

Various suits and claims are currently pending against the Sheriff. It is impossible for the
Sheriff to accurately quantify the exposure involved given the jury’s latitude in assessing
compensatory and punitive damages, and the court’s latitude in awarding attorney’s fees.
The Sheriff intends to vigorously defend against these lawsuits and believes he has a good
chance of prevailing on their merits.  In the opinion of management and based on the advice
of legal counsel, the ultimate disposition of these lawsuits will not have a material adverse
effect on the financial position of the Sheriff.

393



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

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Eric Flowers 
Sheriff 
Indian River County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial statements contained in Government 
Auditing Standards issued by the Comptroller General of the United States, the fund financial 
statements of the major fund and the remaining fund information of the Indian River County, 
Florida Sheriff (the “Sheriff”), as of and for the year ended September 30, 2022, and the related 
notes to the financial statements, which collectively comprise the Sheriff’s fund financial 
statements and have issued our report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Sheriff’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 
Sheriff’s internal control. Accordingly, we do not express an opinion on the effectiveness of the 
Sheriff’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. 
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The Honorable Eric Flowers 
Sheriff 
March 9, 2023 
Page 2 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Sheriff’s financial statements are 
free of material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a 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 
Sheriff’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. 
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MANAGEMENT LETTER 

March 9, 2023 

The Honorable Eric Flowers 
Sheriff 
Indian River County, Florida 

Report on the Financial Statements 

We have audited the fund financial statements of the major fund and the remaining fund 
information of the Indian River County, Florida Sheriff (the “Sheriff”), as of and for the year ended 
September 30, 2022, which collectively comprise the Sheriff’s fund financial statements and have 
issued our report thereon dated March 9, 2023. 

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and Chapter 10.550, Rules of 
the Auditor General. 

Other Reporting Requirements 

We have issued our Independent Auditors’ 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 Accountants’ 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 15, 2022, 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 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. This 
information is disclosed in the notes to the financial statements. 
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Financial Management 

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. 

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 which 
warrants the 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 Sheriff and applicable management and 
is not intended to be and should not be used by anyone other than these specified parties. 
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INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Leslie Swan  
Supervisor of Elections  
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying fund financial statements of the major fund of the Indian River 
County, Florida Supervisor of Elections (the “Supervisor of Elections”), as of and for the year ended 
September 30, 2022, and the related notes to the financial statements, which collectively comprise 
the Supervisor of Elections’ fund financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the major fund of the Supervisor of Elections, 
as of September 30, 2022, and the respective changes in financial position, and the budgetary 
comparisons for the general fund for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Supervisor of Elections and do not purport to, and do not, present fairly the financial 
position of Indian River County, Florida as of September 30, 2022, and the changes in its financial 
position for the year then ended, in conformity with accounting principles generally accepted in the 
United States of America. 

Basis of Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Supervisor of Elections and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Supervisor 
of Election’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Supervisor of Election’s internal control. Accordingly, 
no such opinion is expressed.
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• evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Supervisor of Election’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Supervisor of Election’s internal control over financial reporting 
and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is solely 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 Supervisor of Election’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 Supervisor of Election’s 
internal control over financial reporting and compliance. 
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Indian River County, Florida
Supervisor of Elections

Balance Sheet
General Fund

September 30, 2022

ASSETS
Cash $ 4,091
Prepaid items 80,929

Total assets $ 85,020

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable $ 75,372
Due to other governments 9,648

Total liabilities 85,020

Fund Balances:
Nonspendable:

Prepaid items 80,929
Restricted for:
Unassigned (80,929)

Total fund balances -

Total liabilities and fund balances $ 85,020

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Supervisor of Elections

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

General Fund
For the Year Ended September 30, 2022

Budgeted Amount

Variance
with Final

Budget
Positive

Original Final Actual (Negative)

REVENUES
Charges for services $ - $ - $ 9,574 $ 9,574
Miscellaneous - 133,189 133,445 256

Total revenues - 133,189 143,019 9,830

EXPENDITURES
Current:
General government 1,724,010 1,861,199 1,861,415 (216)

Debt Service:
Principal - 2,100 2,020 80
Interest and fiscal charges - 400 372 28

Total expenditures 1,724,010 1,863,699 1,863,807 (108)

Excess of revenues over
  (under) expenditures (1,724,010) (1,730,510) (1,720,788) 9,722

OTHER FINANCING SOURCES (USES)
Transfers from Board of County
  Commissioners 1,724,010 1,724,010 1,724,010 -
Transfers to Board of County
  Commissioners - - (9,648) (9,648)
Lease financings - 6,500 6,426 (74)

Total other financing sources (uses) 1,724,010 1,730,510 1,720,788 (9,722)

Net change in fund balances $ - $ - - $ -

Fund balances at beginning of year -

Fund balances at end of year $ -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Supervisor of Elections is a County agency and a local governmental entity pursuant to
Article VIII, Section 1(d) of the Constitution of the State of Florida. For financial statement
and reporting purposes, the Supervisor of Elections does not meet the definition of a legally
separate organization and is not considered to be a component unit. The Supervisor of
Elections is considered to be a part of the primary government of Indian River County. The
financial statements contained herein represent the financial transactions of the Supervisor
of Elections only. The format of the Supervisor of Elections’ statements has been prepared
in accordance with the presentation requirements of GASB 34 for fund financial statements. 

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Description of Funds

The accounting records are organized for reporting purposes on the basis of governmental
funds.

Governmental Fund

General Fund – The General Fund, which is a governmental fund, is used to account for all
revenues and expenditures applicable to the general operations of the Supervisor of
Elections. All financial resources, which are not accounted for and reported in another fund,
are recorded in the General Fund. The governmental fund measurement focus is based upon
determination of financial position and changes in financial position (sources, uses and
balances of financial resources) rather than upon net income determination.

B.  Basis of Accounting, Measurement Focus and Presentation

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Expenditures are recorded
at the time liabilities are incurred.  Revenues are recorded when received in cash or when
they are considered both measurable and available. Revenues collected in excess of
expenditures are not considered earned and are reflected as liabilities.
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

C.  Budgetary Requirements

State statutes require the Supervisor of Elections to submit a proposed budget to the Board
of County Commissioners by May 1 of each year. After review and approval of the budget by
the Board, the Supervisor or Elections is authorized to transfer budgeted amounts between
objects and departments as long as it does not exceed the total appropriations approved by
the Board. Increases in the total budget are subject to the review and approval of the
Board. 

The budgeted revenues and expenditures in the accompanying financial statements reflect
all amendments approved by the Board of County Commissioners. The budget is prepared on
a basis consistent with generally accepted accounting principles.

D. Prepaid Items

Deposits in the governmental funds represent prepayments for services that will be used in
future periods. The Supervisor of Elections' policy is to record the expenditure for the
services when they are used rather than when the cash is disbursed.

E.      Capital Assets

Acquisitions of equipment are recorded as expenditures at the time of purchase for
governmental fund financial statements. Tangible personal property used by the Supervisor
of Elections in operations is reported in the financial statements of the County. Refer to the
County-wide note on capital assets for the capitalization threshold, depreciation
methodology and useful lives.

F. Leases

The Supervisor of Elections is a lessee for noncancellable leases of equipment.  A lease
liability and an intangible right-to-use lease asset are recognized in the County's
government-wide financial statements.  The lease liability is initially measured at the
present value of the payments expected to be made during the lease term.  The lease asset
is measured as the initial amount of the lease liability, adjusted for lease payments made at
or before the lease commencement date, plus certain initial costs, and is amortized on a
straight-line basis over its useful life.  Key estimates and judgements related to leases
include the determination of the (1) discount rate, (2) lease term, and (3) lease payments.  
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

F. Leases - Continued

The Supervisor of Elections monitors changes in circumstances that would require a
remeasurement of its lease and will remeasure the lease asset and liability if certain
changes occur that are expected to significantly affect the amount of the lease liability. 
Additional information is provided in Note 7. 

G.     Compensated Absences

The Supervisor of Elections accrues a liability for employees’ rights to receive compensation
for future absences when certain conditions are met. The Supervisor of Elections does not,
nor is legally required to, accumulate expendable, available financial resources to liquidate
this obligation. Accordingly, the liability for compensated absences is not reported on the
Supervisor of Elections’ financial statements.  Additional information on the liability is
reflected in subsequent Note 6. 

H. Transfer Out

In accordance with Florida Statutes, all general fund revenues in excess of expenditures as
of year-end are owed to the Board of County Commissioners and other governments. This
unspent budget totaled $9,648 and was reported as a transfer to the Board of County
Commissioners. These transfers are also reflected as due to other governments on the
balance sheet.

I. Fund Balance

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions was
implemented as of October 1, 2009.  This Statement requires the fund balance for
governmental funds to be reported in classifications that comprise a hierarchy based
primarily on the extent to which the government is bound to honor constraints on the
specific purposes for which amounts in those funds can be spent.  Categories for fund
balance are as follows: nonspendable, restricted, committed, assigned, and unassigned.  For
more information, see the County-wide note on fund balance.

J. New Accounting Pronouncement

The Supervisor of Elections implemented Governmental Accounting Standards Board (GASB)
Statement No. 87, Leases. The objective of this Statement is to better meet the
informational needs of financial statement users by improving accounting and financial
reporting for leases by governments.
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 2 - CASH 

Deposits

At September 30, 2022, the carrying amount of the Supervisor of Elections’ deposits was
$4,091 and the bank balance was $141,653.  All deposits with financial institutions were
100% insured by federal depository insurance or by collateral provided by qualified public
depositories to the State Treasurer in accordance with Section 280.01, Florida Statutes, also
known as the Florida Security for Public Deposits Act.  

The Supervisor of Elections has adopted the Board of County Commissioners’ investment
policy. This policy requires the Supervisor of Elections’ office to follow the above state law
(governing custodial credit risk) for cash deposits.  Refer to the County-wide note on cash
and investments for the definition of custodial credit risk. 

NOTE 3 – PENSION PLAN

Florida Retirement System

Plan Description: The Supervisor of Elections' employees participate in the Florida
Retirement System (FRS), a cost-sharing, multiple-employer public employee retirement
system, administered by the Florida Department of Management Services (DMS). Benefit
provisions are established and may be amended by state statute. A financial report is
available from the DMS website at www.dms.myflorida.com or by mail at Florida Division of
Retirement, PO Box 9000, Tallahassee, FL 32315-9000.

Effective July 1, 2011, the FRS became a contributory plan for all members, except DROP
participants, whereby members contribute 3% and employers pay a rate based upon each
member’s employment class.  Classes and rates in effect at July 1, 2022 were: regular class
11.91%, senior management class 31.57%, DROP class 18.60%, and elected official class
57.00%. Included in these rates is a health insurance subsidy of 1.66%.

Employees elect participation in either the defined benefit plan (Pension Plan) or the
defined contribution plan (Investment Plan). If the employee enrolled in the FRS prior to
July 1, 2011, normal retirement is age 62 with 6 years of service or 30 years of service,
regardless of age. If the employee enrolled in the FRS on or after July 1, 2011, normal
retirement is age 65 with 8 years of service or 33 years of service, regardless of age.  
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

Under the Pension Plan, early retirement is available before reaching normal retirement age
and will be subject to an early-retirement reduction of 5% for each year your age at
retirement is under your normal retirement age. For those employees who elect
participation in the Investment Plan rather than the Pension Plan, vesting occurs after one
year of service. Participants have access to the full value of their vested account balance
when they leave FRS employment, regardless of age.  These participants receive a defined
contribution for self-direction in an investment product with a third party administrator
selected by the State Board of Administration.

Benefits Provided: Retirement benefits are determined by age, years of service, the average
of the highest 5 or 8 fiscal years of pay, membership class and the payment option selected
at retirement. For further information concerning the Florida Retirement System and
contribution rates, please read the County-wide note on pension plans.

Contributions: Employer contributions to the FRS are based on a percentage of covered
payroll that has been actuarially determined as an amount, when combined with employee
contributions, is expected to finance the cost of benefits earned by employees during the
year with an additional amount to finance any unfunded accrued liability.

For the year ended September 30, 2022, the Supervisor of Elections' actuarial contribution
to FRS under the Pension Plan were $122,351 and the HIS Program were $11,968. Employee
contributions were $20,323.  Both employer and employee contributions were equal to 100%
of the required contribution for each year.

Pension Liabilities:  At September 30, 2022, the Division of Retirement calculated the
Supervisor of Elections' liability of $1,023,608 for the FRS plan and $205,046 for the HIS
Program, for a total of $1,228,654 for its proportionate share of the net pension liability. 
The net pension liability was measured as of June 30, 2022, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of
July 1, 2022.  The Supervisor of Elections' proportionate share of the net pension liability
was based on a projection of the Supervisor of Elections' long-term share of contributions to
the Pension Plan relative to the projected contributions of all participating employers,
actuarially determined.  At September 30, 2022, the Supervisor of Elections' proportionate
share was .002751% for the FRS Pension Plan and .001936% for the HIS Program.
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

Discount Rate for Pension Plan:  The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the Supervisor of Elections' contributions will be made at statutorily required rates,
actuarially determined. Based on those assumptions, the pension plans' fiduciary net
position was projected to be available to make all projected future benefit payments of
current active and inactive employees.  Therefore, the long-term expected rate of return on
pension plan investments was applied to all periods of projected benefit payments to
determine the total pension liability.

Sensitivity of the Supervisor of Elections' Proportionate Share of the Net Position Liability
to Changes in the Discount Rate for the Pension Plan:  The following presents the Supervisor
of Elections' proportionate share of the net pension liability (NPL) of the Pension Plan
calculated using the discount rate of 6.70%.  Also presented is what the Supervisor of
Elections' proportionate share of the FRS plan NPL would be if it were calculated using a
discount rate that is 1% lower or 1% higher than the current rate:

1% Decrease
(5.70%)

Current Discount
Rate (6.70%)

1% Increase
(7.70%)

Supervisor of Elections's 
        proportionate share of NPL  $ 1,770,259  $ 1,023,608  $ 399,318 

Discount rate for the HIS Program:  In general, the discount rate for calculating the pension
liability is equal to the single rate equivalent to discounting at the long-term expected rate
of return for benefit payments prior to the projected depletion date.  Because the HIS
Program is essentially funded on a pay-as-you-go basis, the depletion date is considered to
be immediate.  The single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond
Index was adopted as the applicable municipal bond index.

Sensitivity of the Supervisor of Elections' Proportionate Share of the Net Position Liability
to Changes in the Discount Rate for the HIS Program:  The following presents the Supervisor
of Elections' proportionate share of the NPL of the HIS Program calculated using the discount
rate of 3.54%.  Also presented is what the Supervisor of Election's proportionate share of the
HIS Program NPL would be if it were calculated using a discount rate that is 1% lower or 1%
higher than the current rate:
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Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 3 – PENSION PLAN - Continued

Florida Retirement System - Continued

1% Decrease
(2.54%)

Current Discount
Rate (3.54%)

1% Increase
(4.54%)

Supervisor of Election's  
        proportionate share of NPL  $ 234,589  $ 205,046  $ 180,599 

Refer to the County-wide note for actuarial assumptions (including the investment rate of
return), pension liability on financial statements, and an explanation of pension expense
components.  The pension liability is not reported in the financial statements of the
Supervisor of Elections since they are not payable from available spendable resources.  It is
reported in the financial statements of the County by the fund which normally pays the
personnel service costs of the employee.

NOTE 4 – OTHER POSTEMPLOYMENT BENEFITS

The Supervisor of Elections participated in the Indian River County Other Postemployment
Benefit Trust (OPEB Trust).  The Supervisor of Election’s 2022 annual contribution of $4,411
was funded by the Board of County Commissioners as part of a total contribution determined
by the OPEB Trust actuary.  Further information on the OPEB Trust can be found in the
County-wide financial statements and County notes. 

NOTE 5 – RISK MANAGEMENT

Indian River County maintains a risk management program that provides for coverage of
risks of loss related to torts, theft of, damage to and destruction of assets, errors or
omissions, injuries to employees, natural disasters, and medical and life insurance coverage
for employees and their eligible dependents. Various excess catastrophe insurance policies
with a commercial carrier are also in force for claims exceeding the amount chargeable
against the Self Insurance Fund. The Supervisor of Elections participated in the County’s
self-insurance program during fiscal year 2022 at an annual cost of $91,382. 
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 6 – LONG-TERM LIABILITIES

Changes in Long-Term Liabilities

The following is a schedule of changes in long-term liabilities as of September 30, 2022:

Beginning Ending
Balance Balance

10/1/2021 Additions Deletions 9/30/2022

Accrued Compensated Absences  $ 34,310  $ 37,614  $ 29,405  $  42,519 

Of the $42,519 liability for accrued compensated absences, management estimates that
$12,366 will be due and payable within one year. The liability for accrued compensated
absences is not reported in the financial statements of the Supervisor of Elections since it is
not payable from available spendable resources. The liability is reported in the financial
statements of the County.

NOTE 7 – LEASES

The Supervisor of Elections is involved in an agreement as a lessee that qualifies as a
long-term lease agreement.  This agreement qualifies as an intangible, right-to-use asset
and not a financed purchase, as the Supervisor of Elections will not own the asset at the end
of the contract term and the noncancelable term of the agreement surpasses one year.

Remaining Term
Asset Type of Agreement

Mail machine 16 months

The asset acquired through the lease is summarized as follows:

Equipment  $  6,426 
Less accumulated amortization (1,924)
Net book value  $  4,502 
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Indian River County, Florida
Supervisor of Elections

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 7 – LEASES - Continued

The net present value of future minimum payments as of September 30, 2022, were as
follows:

Year Ended Principal Interest
2023  $  3,244  $  344 
2024  1,170  27 
Total  $  4,414  $  371 

Leases payable  activity for the year ended September 30, 2022, was as follows:

Beginning Ending Due Within
Balance Additions Deductions Balance One Year

Leases payable  $  -  $  6,426  $ (2,012)  $  4,414  $  3,244 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Leslie Swan  
Supervisor of Elections 
Indian River County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the fund financial statements of 
the major fund of the Indian River County, Florida Supervisor of Elections (the “Supervisor of 
Elections”), as of and for the year ended September 30, 2022, and the related notes to the financial 
statements, which collectively comprise the Supervisor of Elections’ fund financial statements and 
have issued our report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Supervisor of 
Elections’ 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 Supervisor of Elections’ internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Supervisor of Elections’ 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. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Supervisor of Elections’ financial 
statements are free of material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which 
could have a 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 
Supervisor of Elections’ 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. 
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MANAGEMENT LETTER 

March 9, 2023 

The Honorable Leslie Swan  
Supervisor of Elections  
Indian River County, Florida 

Report on the Financial Statements 

We have audited the fund financial statements of the major fund and the aggregate remaining fund 
information of the Indian River County, Florida Supervisor of Elections (the “Supervisor of Elections”), 
as of and for the year ended September 30, 2022, which collectively comprise the Supervisor of 
Elections’ fund financial statements and have issued our report thereon dated March 9, 2023. 

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and Chapter 10.550, Rules of the 
Auditor General. 

Other Reporting Requirements 

We have issued our Independent Auditors’ 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 Accountants’ 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 9, 2023, 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 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. This 
information is disclosed in the notes to the financial statements. 
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Financial Management 
 
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. 
 
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 which 
warrants the 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 Supervisor of Elections and applicable 
management and is not intended to be and should not be used by anyone other than these specified 
parties. 
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TAX COLLECTOR 



INDEPENDENT AUDITORS’ REPORT 

March 9, 2023 

The Honorable Carole Jean Jordan 
Tax Collector 
Indian River County, Florida 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the accompanying fund financial statements of the major fund and the remaining 
fund information of the Indian River County, Florida Tax Collector (the “Tax Collector”), as of and for 
the year ended September 30, 2022, and the related notes to the financial statements, which 
collectively comprise the Tax Collector’s fund financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the major fund, and the remaining fund 
information of the Tax Collector, as of September 30, 2022, and the respective changes in financial 
position, and the budgetary comparisons for the general fund for the year then ended in accordance 
with accounting principles generally accepted in the United States of America. 

Reporting Entity 

As discussed in Note 1, the financial statements referred to above present only the Indian River 
County, Florida Tax Collector and do not purport to, and do not, present fairly the financial position 
of Indian River County, Florida as of September 30, 2022, and the changes in its financial position 
for the year then ended, in conformity with accounting principles generally accepted in the United 
States of America. 

Basis of Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) 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 Independent Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Tax Collector 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. 
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Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Tax 
Collector’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. 

Independent Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 
GAAS 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 GAAS and Government Auditing Standards, we: 

• exercise professional judgment and maintain professional skepticism throughout the audit.

• identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Tax Collector’s internal control. Accordingly, no such
opinion is expressed.
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• evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Tax Collector’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. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 9, 
2023, on our consideration of the Tax Collector’s internal control over financial reporting and on 
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters. The purpose of that report is solely 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 Tax Collector’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 Tax Collector’s internal 
control over financial reporting and compliance. 
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Indian River County, Florida
Tax Collector
Balance Sheet
General Fund

September 30, 2022

ASSETS
Cash and investments $ 4,059,171
Accounts receivable 332,190
Inventories 3,646
Prepaid items 91,942

Total assets $ 4,486,949

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable $ 334,191
Due to other governments 4,055,890
Unearned revenues 92,182
Other deposits 4,686

Total liabilities 4,486,949

Fund Balances:
Nonspendable:

Inventories 3,646
Prepaid items 91,942

Unassigned (95,588)
Total fund balances -

Total liabilities and fund balances $ 4,486,949

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Tax Collector

Statement of Revenues, Expenditures, and
Changes in Fund Balances - Budget and Actual

General Fund
For the Year Ended September 30, 2022

Budgeted Amount

Variance
with Final

Budget
Positive

Original Final Actual (Negative)

REVENUES
Charges for services $ 7,364,700 $ 7,364,700 $ 7,634,073 $ 269,373
Interest 12,500 12,500 7,283 (5,217)

Total revenues 7,377,200 7,377,200 7,641,356 264,156

EXPENDITURES
Current:
General government 5,329,774 5,589,744 5,498,032 91,712

Debt Service:
Principal - - 115,803 (115,803)
Interest and fiscal charges - - 7,354 (7,354)

Total expenditures 5,329,774 5,589,744 5,621,189 (31,445)

Excess of revenues
  over (under) expenditures 2,047,426 1,787,456 2,020,167 232,711

OTHER FINANCING USES
Transfers to Board
  of County Commissioners (2,047,426) (1,787,456) (2,020,167) (232,711)

Total other financing uses (2,047,426) (1,787,456) (2,020,167) (232,711)

Net change in fund balances $ - $ - - $ -

Fund balances at beginning of year -

Fund balances at end of year $ -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Tax Collector

Statement of Fiduciary Net Position
Custodial Fund

September 30, 2022

ASSETS
Cash and investments $ 3,147,727

Total assets $ 3,147,727
-

LIABILITIES
Due to other governments $ 3,147,727

Total liabilities $ 3,147,727

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Tax Collector

Statement of Changes in Fiduciary Net Position
Custodial Fund

For the Year Ended September 30, 2022

Custodial Fund

ADDITIONS
Property tax collections for other governments $ 188,338,216
License and tax collections due to state agencies 32,427,796

Total additions 220,766,012

DEDUCTIONS
Payments of property taxes to other governments 188,338,216
Payments of license and tax collections to state agencies 32,427,796

Total deductions 220,766,012

Change in net position -

Net position, beginning of year -

Net position, end of year $ -

The accompanying notes are an integral part of the financial statements.
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Tax Collector is a County agency and a local governmental entity pursuant to Article
VIII, Section 1(d) of the Constitution of the State of Florida. For financial statement and
reporting purposes, the Tax Collector does not meet the definition of a legally separate
organization and is not considered to be a component unit. The Tax Collector is considered
to be a part of the primary government of Indian River County. The financial statements
contained herein represent the financial transactions of the Tax Collector only. The format
of the Tax Collector’s statements has been prepared in accordance with the presentation
requirements of GASB 34 for fund financial statements.  

The following is a summary of the significant accounting principles and policies used in the
preparation of the accompanying financial statements. 

A. Description of Funds

The accounting records are organized for reporting purposes on the basis of governmental
funds and a fiduciary fund.

Governmental Fund

General Fund – The General Fund, which is a governmental fund, is used to account for all
revenues and expenditures applicable to the general operations of the Tax Collector. All
financial resources, which are not accounted for and reported in another fund, are recorded
in the General Fund.  The governmental fund measurement focus is based upon
determination of financial position and changes in financial position (sources, uses and
balances of financial resources) rather than upon net income determination.

Fiduciary Fund

Fiduciary Fund – The Fiduciary Fund of the Tax Collector is the Custodial Fund, which is used
to account for assets held by the Tax Collector as an fiduciary. The Custodial Fund does not
involve measurement of results of operations.  These funds cannot be used to support the
Tax Collector’s own programs.

B. Basis of Accounting, Measurement Focus and Presentation

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accural basis of accounting. Expenditures are recorded
at the time liabilities are incurred.  Revenues are recorded when received or when they are
considered both measurable and available. Revenues collected in excess of expenditures are
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued 

B. Basis of Accounting, Measurement Focus and Presentation - Continued

not considered earned and are reflected as liabilities.  The fiduciary fund is reported on an
accrual basis.

C. Budgetary Requirements

State statutes require the Tax Collector to prepare an annual budget that clearly reflects
the revenues available to the office and the functions for which money is to be expended.
The budgeted revenues and expenditures are subject to the review and approval of the
Department of Revenue.

Management is authorized to transfer budgeted amounts between objects and departments
as long as management does not exceed the total appropriations of a fund.  Department of
Revenue approval is only required when unanticipated revenues are received that
management wishes to have appropriated, thereby increasing the total appropriations of a
fund. The budget is prepared on a basis consistent with generally accepted accounting
principles.

D. Cash and Investments 

Cash and investments includes cash on hand, bank deposits, certificates of deposit, money
market accounts, and short term investments with original maturities of ninety days or less
from the date of acquisition.

E. Prepaid Items

This account represents prepayments for services that will be used in future periods. The
Tax Collector’s policy is to record the expenditure for the services when they are used
rather than when the cash is disbursed.

F. Capital Assets

Acquisitions of equipment are recorded as expenditures at the time of purchase for
governmental fund financial statements. Tangible personal property used by the Tax
Collector in operations is reported in the financial statements of the County. Refer to the
County-wide note on capital assets for capitalization threshold, depreciation methodology
and useful lives.
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued 

G. Leases

The Tax Collector is a lessee for noncancellables leases of buildings and equipment.  A lease
liability and an intangible right-to-use asset are recognized in the County's government-wide
financial statements.  The lease liability is initially measured at the present value of the
payments expected to be made during the lease term.  The lease asset is measured as the
initial amount of the lease liability, adjusted for lease payments made at or before the
lease commencement date, plus certain initial costs, and is amortized on a straight-line
basis over its useful life.  Key estimates and judgements related to leases include the
determination of the (1) discount rate, (2) lease term, and (3) lease payments.  The Tax
Collector monitors changes in circumstances that would require a remeasurement of its
lease and will remeasure the lease asset and liability if certain changes occur that are
expected to significantly affect the amount of the lease liability.  Additional information is
provided in Note 8. 

H. Unearned Revenues

Unearned revenues represent revenues which are available but not earned.  The amount
reported on the Tax Collector’s balance sheet of $92,182 represents prepaid vehicle
registrations.

I. Compensated Absences

The Tax Collector accrues a liability for employees’ rights to receive compensation for
future absences when certain conditions are met. The Tax Collector does not, nor is legally
required to, accumulate expendable available financial resources to liquidate this
obligation.  Accordingly, the liability for compensated absences is not reported on the Tax
Collector’s financial statements. Additional information on the liability is reflected in
subsequent Note 7.

J. Transfer Out

In accordance with Florida Statutes, all revenues in excess of expenditures as of year-end
are owed to the Board of County Commissioners and other governments. These “excess
fees” totaled $2,221,710 at September 30, 2022, and are included as due to other
governments on the balance sheet. Of this amount, $2,020,167 was owed to the Board of
County Commissioners and is reported as Transfers to Board of County Commissioners on the
Statement of Revenues, Expenditures and Changes in Fund Balances.
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued 

K. Fund Balance

GASB Statement 54 – Fund Balance Reporting and Governmental Funds Type Definitions was
implemented as of October 1, 2009.  This Statement requires the fund balance for
governmental funds to be reported in classifications that comprise a hierarchy based
primarily on the extent to which the government is bound to honor constraints on the
specific purposes for which amounts in those funds can be spent.  Categories for fund
balance are as follows: nonspendable, restricted, committed, assigned, and unassigned.  For
more information, see the County-wide note on fund balance.

L. New Accounting Pronouncement

The Tax Collector implemented Governmental Accounting Standards Board (GASB)
Statement No. 87, Leases.  The objective of this Statement is to better meet the
informational needs of financial statement users by improving accounting and financial
reporting for leases by governments.

NOTE 2 - CASH AND INVESTMENTS

A. Deposits

All bank deposits with financial institutions were 100% insured by federal depository
insurance or by collateral provided by qualified public depositories to the State Treasurer in
accordance with Section 280.01, Florida Statutes, also known as the Florida Security for
Public Deposits Act. At September 30, 2022, the carrying amount of the Tax Collector’s
deposits was $4,405,029 and the bank balance was $4,764,143. 

B. Investments

At September 30, 2022, the Tax Collector had investments with a balance of $2,801,869.
The Florida Prime had a balance of $1,278,488 and weighted average maturity of 21 days.
The Florida Cooperative Liquid Assets Securities System (FLCLASS) had a balance of
$1,523,381 and a weighted average maturity of 68 days.

Fair Value Measurement

The Tax Collector's investments in FLCLASS, an external local government investment pool
organized under the laws of the State of Florida, are presented at Net Asset Value (NAV),
which reflects fair value.  The objectives of FLCLASS are to generate investment income
while maintaining safety and liquidity.   
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 2 - CASH AND INVESTMENTS - Continued

B. Investments - Continued

There were no unfunded committments as of September 30, 2022.  Investments may be
redeemed weekly/daily based on similar investments of other clients.  The Florida PRIME is
valued at amortized cost.  There are no restrictions or limitations on withdrawals, however,
Florida PRIME may, on occurrence of an event that has a material impact on liquidity or
operations, impose restrictions on withdrawals for up to 48 hours.

C.    Deposit and Investment Policy 

The Tax Collector last modified their investment and deposit policy in December 2020. This
policy requires the Tax Collector’s office to follow the above state law (governing custodial
credit risk) for deposits and Section 218.415, Florida Statutes.  Refer to the County-wide
note on cash and investments for the definition of custodial credit risk. 

Concentration Risk

The Tax Collector’s cash and investment policy limits portfolio composition to the following
maximum guidelines: 

Local Government Surplus Funds Trust Fund (Florida Prime) 75%
Florida Trust Day to Day Fund (Florida Trust) 75%
Florida Cooperative Liquid Assets Securities System (FLCLASS) 75%
Direct Obligations of the U.S. Government 25%
Money Market, CD’s, and Savings Accounts 95%
Securities & Exchange Commission Money Funds 25%
Bank Super NOW Accounts 95%
Bank Repo Agreements 25%
United States Government Agencies 25%

Interest Rate Risk

The Tax Collector will attempt to match investment maturities with known cash needs and
anticipated cash flow requirements.  Investments of current operating funds shall have
maturities of no longer than twelve months and funds in excess of current operating needs
may have maturities of no longer than twenty-four months.
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 2 - CASH AND INVESTMENTS - Continued

C. Deposit and Investment Policy - Continued

Credit Risk

Florida Statutes authorize investments in certificates of deposit, savings accounts, the Local
Government Surplus Funds Trust Fund administered by the Florida State Board of
Administration; Securities and Exchange Commission registered money market funds with
the highest credit quality rating from a nationally recognized rating agency, and direct
obligations of the U.S. Treasury.  At September 30, 2022 the Florida PRIME and FLCLASS held
a rating of AAAm.

Custodial Credit Risk

All investments are held in the name of the Tax Collector, by the Tax Collector, with the
exception of the FLCLASS, which was held by Fifth Third Bank; and the Florida PRIME, which
was held by BNY Mellon.

NOTE 3 - INVENTORIES

Inventories are valued at cost, which approximates market, using the “first-in, first-out”
method of accounting. The costs of general fund inventory are recorded as an expenditure
when consumed rather than when purchased.  Inventory of the Tax Collector, included in
the general fund, represents postage and Sunpass transponders.

NOTE 4 – PENSION PLAN

Florida Retirement System

Plan Description: The Tax Collector’s employees participate in the Florida Retirement
System (FRS), a cost-sharing, multiple-employer public employee retirement system,
administered by the Florida Department of Management Services (DMS). Benefit provisions
are established and may be amended by state statute. A financial report is available from
the DMS website at www.dms.myflorida.com or by mail at Florida Division of Retirement, PO
Box 9000, Tallahassee, FL 32315-9000.

Effective July 1, 2011, the FRS became a contributory plan for all members, except DROP
participants, whereby members contribute 3% and employers pay a rate based upon each
member’s employment class.  Classes and rates in effect at July 1, 2022 were: regular class
11.91%, senior management class 31.57%, DROP class 18.60%, and elected official class
57.00%. Included in these rates is a health insurance subsidy of 1.66%.
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Indian River County, Florida
Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 4 – PENSION PLAN - Continued

Florida Retirement System - Continued

Employees elect participation in either the defined benefit plan (Pension Plan) or the
defined contribution plan (Investment Plan). If the employee enrolled in the FRS prior to
July 1, 2011, normal retirement is age 62 with 6 years of service or 30 years of service,
regardless of age. If the employee enrolled in the FRS on or after July 1, 2011, normal
retirement is age 65 with 8 years of service or 33 years of service, regardless of age.  

Under the Pension Plan, early retirement is available before reaching normal retirement age
and will be subject to an early-retirement reduction of 5% for each year your age at
retirement is under your normal retirement age. For those employees who elect
participation in the Investment Plan rather than the Pension Plan, vesting occurs after one
year of service. Participants have access to the full value of their vested account balance
when they leave FRS employment, regardless of age.  These participants receive a defined
contribution for self-direction in an investment product with a third party administrator
selected by the State Board of Administration.

Benefits Provided: Retirement benefits are determined by age, years of service, the average
of the highest 5 or 8 fiscal years of pay, membership class and the payment option selected
at retirement. For further information concerning the FRS and contribution rates, please
read the County-wide note on pension plans.

Contributions: Employer contributions to the FRS are based on a percentage of covered
payroll that has been actuarially determined as an amount, when combined with employee
contributions, is expected to finance the cost of benefits earned by employees during the
year with an additional amount to finance any unfunded accrued liability.

For the year ended September 30, 2022, the Tax Collector's actuarial contributions to FRS
under the Pension Plan were $357,500 and the Health Insurance Subsidy (HIS Program) were
$45,354.  Employee contributions were $72,846. Both employer and employee contributions
were equal to 100% of the required contribution for each year.

Pension Liabilities:  At September 30, 2022, the Division of Retirement calculated the Tax
Collector's liability of $2,964,511 for the FRS plan and $793,732 for the HIS Program, for a
total of $3,758,243 for its proportionate share of the net pension liability.  The net pension
liability was measured as of June 30, 2022, and the total pension liability used to calculate
the net pension liability was determined by an actuarial valuation as of July 1, 2022.  
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Tax Collector

Notes To Financial Statements
Year Ended September 30, 2022

NOTE 4 – PENSION PLAN - Continued

Florida Retirement System - Continued

The Tax Collector's proportionate share of the net pension liability was based on a
projection of the Tax Collector's long-term share of contributions to the Pension Plan
relative to the projected contributions of all participating employers, actuarially
determined. At September 30, 2022, the Tax Collector's proportionate share was .007967%
for the FRS Pension Plan and .007494% for the HIS Program.

Discount Rate for Pension Plan:  The discount rate used to measure the total pension
liability was 6.70%.  The projection of cash flows used to determine the discount rate
assumed that plan member contributions will be made at the current contribution rate and
that the Tax Collector's contributions will be made at statutorily required rates, actuarially
determined. Based on those assumptions, the pension plans' fiduciary net position was
projected to be available to make all projected future benefit payments of current active
and inactive employees.  Therefore, the long-term expected rate of return on pension plan
investments was applied to all periods of projected benefit payments to determine the total
pension liability.

Sensitivity of the Tax Collector's Proportionate Share of the Net Position Liability to
Changes in the Discount Rate for the Pension Plan:  The following presents the Tax
Collector's proportionate share of the net pension liability (NPL) of the Pension Plan
calculated using the discount rate of 6.70%.  Also presented is what the Tax Collector's
proportionate share of the FRS plan NPL would be if it were calculated using a discount rate
that is 1% lower or 1% higher than the current rate:

Current Discount
1% Decrease (5.70%) Rate (6.70%) 1% Increase (7.70%)

Tax Collector's proportionate 
        share of NPL  $ 5,126,918  $ 2,964,511  $ 1,156,482 

Discount rate for the HIS Program:  In general, the discount rate for calculating the pension
liability is equal to the single rate equivalent to discounting at the long-term expected rate
of return for benefit payments prior to the projected depletion date.  Because the HIS
Program is essentially funded on a pay-as-you-go basis, the depletion date is considered to
be immediate.  The single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond
Index was adopted as the applicable municipal bond index.
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NOTE 4 – PENSION PLAN - Continued

Florida Retirement System - Continued

Sensitivity of the Tax Collector's Proportionate Share of the Net Position Liability to
Changes in the Discount Rate for the HIS Program:  The following presents the Tax
Collector's proportionate share of the NPL of the HIS Program calculated using the discount
rate of 3.54%.  Also presented is what the Tax Collector's proportionate share of the HIS
Program NPL would be if it were calculated using a discount rate that is 1% lower or 1%
higher than the current rate:

Current Discount
1% Decrease (2.54%) Rate (3.54%) 1% Increase (4.54%)

Tax Collector's proportionate 
        share of NPL  $ 908,095  $ 793,732  $ 699,099 

Refer to the County-wide note for actuarial assumptions (including the investment rate of
return), pension liability on financial statements, and an explanation of pension expense
components.  The pension liability is not reported in the financial statements of the Tax
Collector since they are not payable from available spendable resources.  It is reported in
the financial statements of the County by the fund which normally pays the personnel
service costs of the employee.

NOTE 5 – OTHER POSTEMPLOYMENT BENEFITS

The Tax Collector participated in the Indian River County Other Postemployment Benefits
Trust (OPEB Trust).  The Tax Collector paid their 2022 annual contribution of $23,659 which
was their part of the total contribution determined by the OPEB Trust actuary.  Further
information on the OPEB Trust can be found in the County-wide financial statements and
County notes.

NOTE 6 – RISK MANAGEMENT

Indian River County maintains a risk management program that provides for coverage of
risks of loss related to torts, theft of, damage to and destruction of assets, errors or
omissions, injuries to employees, natural disasters, and medical and life insurance coverage
for employees and their eligible dependents. Various excess catastrophe insurance policies
with a commercial carrier are also in force for claims exceeding the amount chargeable
against the Self Insurance Fund. The Tax Collector participated in the County’s
self-insurance program during fiscal year 2022 at an annual cost of $639,086. Further details
of this self-insurance program are discussed in the risk management note in the County-wide
financial statements.
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Notes To Financial Statements
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NOTE 7 – LONG-TERM LIABILITIES

Changes in Long-Term Liabilities

The following is a schedule of changes in long-term liabilities as of September 30, 2022:

Beginning Ending
Balance Balance

10/1/2021 Additions Deletions 9/30/2022

Accrued Compensated Absences  $ 131,838  $ 46,526  $ 46,325  $  132,039 

Of the $132,039 liability for accrued compensated absences, management estimates that
$21,360 will be due and payable within one year. The long-term liabilities are not reported
in the financial statements of the Tax Collector since they are not payable from available
spendable resources. They are reported in the financial statements of the County.

NOTE 8 – LEASES

The Tax Collector is involved in three agreements as a lessee that qualify as long-term lease
agreements.  These agreements qualify as intangible, right-to-use assets and not a financed
purchase, as the Tax Collector will not own the assets at the end of the contract term and
the noncancelable term of the agreement surpasses one year.

Remaining Term of
Asset Type Agreements

Mail Machine 15 months
Office Space 42 months

The assets acquired through the lease are summarized as follows:

Buildings  $  297,434 
Equipment  6,802 
Less accumulated amortization (118,761)
Net book value  $  185,475 
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Year Ended September 30, 2022

NOTE 8 – LEASES - Continued

The net present value of future minimum payments as of September 30, 2022, were as
follows:

Year Ended Principal Interest
 2023  $  67,286  $  3,143 
 2024  48,065  1,892 
 2025  48,176  933 
 2026  24,451  104 
Total  $  187,978  $  6,072 

Leases payable activity for the year ended September 30, 2022, was as follows:

Beginning Ending Due Within
Balance* Additions Deductions Balance One Year

Leases payable  $  304,236  $  -  $ (116,258)  $  187,978  $  67,286 

*The Tax Collector implemented the provisions of GASB Statement No. 87, Leases, in the
current year.  In accordance with this Statement, leases payable have been added to the
beginning balances shown above and a corresponding lease asset has been recorded for the
same amount.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS 

March 9, 2023 

The Honorable Carole Jean Jordan 
Tax Collector 
Indian River County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial statements contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the fund financial statements of 
the major fund and the remaining fund information of the Indian River County, Florida Tax Collector 
(the “Tax Collector”), as of and for the year ended September 30, 2022, and the related notes to the 
financial statements, which collectively comprise the Tax Collector’s fund financial statements and 
have issued our report thereon dated March 9, 2023. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Tax Collector’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 Tax 
Collector’s internal control. Accordingly, we do not express an opinion on the effectiveness of the 
Tax Collector’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. 
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Tax Collector 
March 9, 2023 
Page 2 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Tax Collector’s financial statements 
are free of material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts,  and  grant  agreements,  noncompliance with which could have a 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 
Tax Collector’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. 
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MANAGEMENT LETTER 

March 9, 2023 

The Honorable Carole Jean Jordan 
Tax Collector 
Indian River County, Florida 

Report on the Financial Statements 

We have audited the fund financial statements of the major fund and the aggregate remaining fund 
information of the Indian River County, Florida Tax Collector (the “Tax Collector”), as of and for the 
year ended September 30, 2022, which collectively comprise the Tax Collector’s fund financial 
statements and have issued our report thereon dated March 9, 2023. 

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and Chapter 10.550, Rules of the 
Auditor General. 

Other Reporting Requirements 

We have issued our Independent Auditors’ 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 Accountants' 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 9, 2023, 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 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. This 
information is disclosed in the notes to the financial statements. 
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The Honorable Carole Jean Jordan 
Tax Collector 
March 9, 2023 
Page 2 

Financial Management 

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. 

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 which 
warrants the 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 Tax Collector and applicable 
management and is not intended to be and should not be used by anyone other than these specified 
parties. 
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INDEPENDENT ACCOUNTANTS’ REPORT 

March 9, 2023 

The Honorable Carole Jean Jordan 
Tax Collector 
Indian River County, Florida 

We have examined the compliance of Indian River County, Florida Tax Collector (“the Tax Collector”) 
with Sections 218.415 Florida Statutes, during the year ended September 30, 2022. 

Management's Responsibility  

Management is responsible for compliance with those requirements. 

Independent Accountants’ Responsibility 

Our responsibility is to express an opinion on the Tax Collector’s compliance with those 
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 Tax Collector is in compliance with specified requirements established by Florida 
Statute and performing such procedures as we considered necessary in the circumstances. 

We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the Tax Collector’s 
compliance with specified requirements. 

Opinion 

In our opinion, the Tax Collector complied, in all material respects, with the aforementioned 
requirements for the year ended September 30, 2022. 

Purpose of this Report 

This report is intended solely for the information of management, the Tax Collector, the Board of 
County Commissioners and the Florida Auditor General and is not intended to be and should not be 
used by anyone other than these specified parties. 
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(Minnesota Twins) 
  



 

Board of County Commissioners 
August 28, 2023 

 

Kevin Ruane 
District One 

 
Cecil L Pendergrass 
District Two 

 
Ray Sandelli 
District Three 

 
Brian Hamman 
District Four 

 
Mike Greenwell 
District Five 

 
Dave Harner, II 
County Manager 

 
Richard Wm. Wesch 
County Attorney 

 
Donna Marie Collins 
County Hearing 
Examiner 

Ms. Cory Strickland 
Partnership Manager 
Division of Economic Development 
Florida Commerce 
107 E. Madison Street, MSC 80 
Caldwell Building 
Tallahassee, FL 32399 

 
RE: 2023 Spring Training Baseball Franchise Certification Report 

 
Dear Ms. Strickland: 
 
Please find enclosed a copy of Lee County’s annual report as required by Section 
288.11631, Florida Statutes. This report consists of the following: Section 1 contains 
a link to our most recent annual audit; Section 2 provides a schedule of 
expenditures on the grant supported project to date; Section 3 includes the relevant 
development and lease agreements between Lee County and the Minnesota Twins, 
LLC; Section 4 demonstrates the economic benefit to our area; and Section 5 
provides evidence of Lee County’s continuing compliance with the applicable 
certification criteria. 

 
Lee County sincerely appreciates the State’s continuing support for Spring Training 
in Southwest Florida. If you have any questions, please contact me at (239) 533-
2204 or via e-mail at gsalyer@leegov.com. 

 
Cordially, 

  
 Glen V. Salyer 
 Assistant County Manager 
 
 
cc:  Via e-mail 

 
 

Enclosure 
 
 
 

 
P.O. Box 398, Fort Myers, Florida 33902-0398 | (239) 533-2111 | leegov.com 

AN EQUAL OPPORTUNITY EMPLOYER 



Section 1 
Most Recent Annual Audit 

The Annual Comprehensive Financial Report (ACFR) is the audited financial statements for 
Lee County, including Board of County Commissioners, Clerk of Courts, Property Appraiser, 
Sheriff, Supervisor of Elections, and Tax Collector. 

 For purposes of this digital transmission, we provide a link to the full ACFR document here. 

https://www.leeclerk.org/home/showpublisheddocument/13524/638186086004300000


Section 2 
Annual Expenditures 
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Sports Complex Capital Projects
Projects 202147 and 402122
Construction Costs as of 8/24/23

Actual Amount
Construction Category - Expansion Spent

Design 4,507,015.00            

Permits 219,388.14               

Testing 183,077.93               

Construction 36,385,255.44          

Direct Material Purchases (DMPs)
Phase 1 1,667,350.49            
Phase 2 2,749,329.86            

Furniture and Equipment 263,876.49               

Utilities 248,933.63               

Miscellaneous 93,834.30                 

Minnesota Twins - Funding 3,863,815.00            
Total Expansion Costs 50,181,876.28          

Miscellaneous Capital Projects
Structural Improvements 358,519.70
Metal Detectors 81,060.00

Total Miscellaneous Capital Projects 439,579.70

Total Capital Projects 50,621,455.98          

S:\Facilities Construction Management\Projects\!001-FCM\0001_Projects\001-Financial Info\RETIRED 
PROJECTS\402122 & 202147-SC Expansion Detail.xlsx



Sports Complex Capital Projects
Projects 202147 and 402122
Construction Costs as of 8/25/23

Total 
Construction Category Expenditures FY 18/19 FY 16/17 FY 15/16 FY 14/15 FY 13/14 FY 12/13 FY 11/12

Design 4,507,015.00 0.00 0.00 8,282.20 267,073.80 1,192,796.68 2,801,162.32 237,700.00

Permits 219,388.14 0.00 0.00 2,914.92 450.00 175,690.20 39,658.02 675.00

Testing 183,077.93 0.00 0.00 9,600.00 10,157.83 150,829.61 12,490.49 0.00

Construction 36,385,255.44 102,408.00 117,830.03 716,274.28 8,423,512.48 26,110,940.74 914,289.91 0.00

DMPs
Phase 1B 1,667,350.49 0.00 0.00 0.00 4,427.04 1,662,923.45 0.00 0.00
Phase 2 2,749,329.86 0.00 0.00 1,855.15 786,370.05 1,961,104.66 0.00 0.00

Furniture and Equipment 263,876.49 0.00 0.00 0.00 34,267.74 229,608.75 0.00 0.00

Utilities 248,933.63 0.00 0.00 0.00 1,964.33 246,969.30 0.00 0.00

Miscellaneous 93,834.30 0.00 0.00 (3,438.62) 68,475.06 28,171.69 626.17 0.00

Twins - Funding
Twins - Construction 2,422,635.65 0.00 0.00 331,219.18 2,091,416.47 0.00 0.00 0.00
Twins Funding - Phase 2 553,767.09 0.00 0.00 0.00 531,458.09 22,309.00 0.00 0.00
Twins Funding - Furniture & Equip 887,186.86 0.00 0.00 0.00 214,474.79 672,712.07 0.00 0.00
Twins Funding - Miscellaneous 225.40 0.00 0.00 0.00 225.40 0.00 0.00 0.00

Total Spent on Expansion Project 50,181,876.28 102,408.00 117,830.03 1,066,707.11 12,434,273.08 32,454,056.15 3,768,226.91 238,375.00

FY 22/23 FY 21/22 FY 20/21 FY 18/19 FY 17/18

Structural Improvements 358,519.70 134,372.50 140,678.20 66,599.00 16,870.00 0.00
Metal Detectors 81,060.00 0 0.00 0.00 0.00 81,060.00        

Sports Complex Expansion - Project 202147

Miscellaneous Capital Projects - Project 402122

S:\Facilities Construction Management\Projects\!001-FCM\0001_Projects\001-Financial Info\RETIRED PROJECTS\402122 & 202147-SC Expansion 
Detail.xlsx]



Section 3 
Contracts (Development Agreement & Lease) 

[Remainder of page intentionally left blank]



4769784v13 
FINAL 11/6/12 

STADIUM IMPROVEMENT 
SPRING TRAINING DEVELOPMENT AGREEMENT 

BETWEEN 

LEE COUNTY 

AND 

MINNESOTA TWINS, LLC 

DATE: NOVEMBER 6, 2012 

Al la 
11/06/2012 



TABLE OF CONTENTS 

Page 

1. PURPOSES OF AGREEMENT AND DESCRIPTION OF PROJECT ........................... 2 

A. Purposes of Agreement .......................................................................................... 2 

B. Collaborative Effort ............................................................................................... 2 

C. Description of the Project ...................................................................................... 3 

D. County Capital Improvements Specifications ....................................................... 3 

E. . Ownership of Project ............................................................................................. 4 

F. Construction of the Project and Club's Beneficial Rights ...................................... 4 

2. STADIUM IMPROVEMENT ........................................................................................ ;-:. 4 

A. Cooperation of the Parties ..................................................................... _. ................ 4 

3. PROJECT MINIMUM REQUIREMENTS: DESIGN AND COMPLETION ................ 6 

A. Minimum Design ................................................................................................... 6 

B. Completion ............................................................................................................. 6 
C. Design Documents ................................................................................................. 6 

D. Timing of Critical Design Decisions ..................................................................... 7 

4. DESIGN ............................................................................................................................. 8 

5. PROJECT BUDGET, FINANCE AND FUNDING ......................................................... 8 

A. Project Budget. ....................................................................................................... 8 

B. County Funding and Payment Obligation .............................................................. 8 

C. Club Funding and Payment Obligation ............................................................... 10 

D. Modifications ....................................................................................................... 10 

6. CONSTRUCTION ADMINISTRATION ....................................................................... 11 

A. County's Responsibilities ..................................................................................... 11 

B. Changes of Agreements with Architect and the Construction Manager and 
the Design Documents ......................................................................................... 13 

C. Projccl \Vork Schedule ..................................................................................... 13 

D. Labor and Employment Issues ............................................................................. 13 

E. Insurance ............................................................................................................. : l 3 

7. ADDITIONAL OBLIGATIONS OF THE COtJNTY .................................................... 13 

A. Reasonable and Necessary Actions for Issuance of Project Bonds ..................... 14 

47697R4vl3 
HNAL 11/6'12 

-1-



TABLE OF CONTENTS 
( continued) 

Page 

B. Dedication of the Supplemental Parcel to the Premises ...................................... 14 

C. State of Florida Development Funds ................................................................... 14 

D. Completion of County Capital Improvements ..................................................... 14 

8. REPRESENTATIONS AND WARRANTIES OFTHECOUNTY ............................... 14 

A. Authorization, Validity and Enforceability .......................................................... 14 

B. No Conflicts ......................................................................................................... 14 

C. No Violation Of Laws .......................................................................................... 15 

D. Litigation .............................................................................................................. 15 

E. Site Possession And Title ..................................................................................... 15 

·F. Environmental Matters .......................................................................................... 15 

G. Notices Of Violations .......................................................................................... 15 

H. Zoning ... : ..................... , ........................................................................................ 16 

9. REPRESENTATIONS AND WARRANTIES OF THE CLUB ..................................... 16 

A. Organization, Authority And Location ................................................................ 16 

B. Authorization, Validity And Enforceability ........................................................ 16 

C. No Conflicts ...................................... : .................................................................. 16 

·D. No Violation Of Laws .......................................................................................... 16 

E. Litigation .............................................................................................................. 16 

10. HOLD HARMLESS AND INSURANCE ...................................................................... 17 

11. TAXES ............................................................................................................................. 17 

12. COUNTYDEFAULT/REMEDIES ................................................................................. 17 

A. County Defaults ................................................................................................... 1 7 

B. County Default Remedies .................................................................................... 18 

C. Completion Default .............................................................................................. 18 

D. Completion Default Remedies: Target Date ....................................................... 18 

E. Completion Default Remedies - Outside Date ..................................................... 18 

13. GENERAL PROVISIONS .............................................................................................. 19 

A. Governing Law .................................................................................................... 19 

B. Further Assurances ............................................................................................... 19 

4769784v13 
FINAL I 1/6112 

-11-



TABLE OF CONTENTS 
( continued) 

Page 

C. Remedies Cumulative ........... · ............................................................................... 19 

D. Entire Agreement and Amendment ..................................................................... 19 

E. Severalty .............................................................................................................. 20 

F. Force Majeure ...................................................................................................... 20 

G. Notices ................................................................................................................. 21 

H. Prohibition Against Assignment .......................................................................... 21 

I. Waiver .................................................................................................................. 21 

J. Headings .............................................................................................................. 22 

K. No Presumption Against Drafter ......................................................................... 22 

L. No Third Party Beneficiaries .............. : ................................................................ 22 

M. Execution in Counterparts and Delivery of Electronic Signatures ...................... 22 

N. Relationship of Parties ......................................................................................... 22 

0. Major League Baseball ........................................................................................ 22 

14. DISPUTE RESOLUTION ............................................................................................... 23 

A. Mediation ............................................................................................................. 23 

15. DEFINITIONS ................................................................................................................. 23 

EXHIBITS 

EXHIBIT A 
EXHIBITB 
EXHIBITC 
EXHIBITD 
EXHIBIT E 

4769784v13 
FINAL 11/6/12 

STADIUM LAND AREA ..................................................................... IA 
PROJECT WORK SCHEDULE ............................................................ lB 
PROJECT PROGRAM ......................................................................... 1 C 
PROJECT BUDGET ............................................................................. 1 D 
BASIS FOR PROJECT FINANCING PLAN ....................................... IE 

-iii-



STADIUM IMPROVEMENT 
SPRING TRAINING DEVELOPMENT AGREEMENT· 

TIDS STADIUM IMPROVEMENT SPRING TRAINING DEVELOPMENT 
AGREEMENT (this "Agreement") is made and entered into on this 6th day of November, 2012 
by and between LEE COUNTY, a political subdivision and charter county of the State of 
Florida (the "County") and the MINNESOTA TWINS, LLC, a Delaware limited liability 
company (f/k/a Minnesota Twins and Minnesota Twins Baseball Club) (the "Club") 
(collectively, the County and the Club are referred to herein as the "Parties" and individually, 
each a "Partyn). 

PREAMBLE RECITALS 

WHEREAS, the Club and the County entered into that certain Stadium Lease Agreement 
dated May 25, 1989, for the lease of the Premises, including, without limitation, the Lee County 
Sports Complex, -a Major League Baseball Spring Training (defined below) and Minor League 
baseball facility in Lee County, Florida (the "Original Agreement"), for a period of twenty (20) 
years commencing with the calendar year 1991, inclusive; and 

WHEREAS, the Club and the County amended and restated the Original Agreement 
pursuant to that certain Amended and Restated Stadium Leas<! Agreement dated August 3, 2004, 
for the purposes of, among other things, (i) reflecting the Parties' then current course of business 
dealings, and (ii) to establish an ongoing relationship between the Club and the County for an 
extended lease term that terminated (subject to renewals) upon the completion of the Club's 2020 
Spring Training season (the "Amended Agreement"); and 

WHEREAS, the Amended Agreement provides that the County and Club will meet on a 
periodic basis to review the design, specifications, quality and other attributes of the Premises (as 
defined below) in comparison to all Major League Baseball Spring Training stadiums recently 
constructed or renovated; and 

WHEREAS, the County and the Club have conducted meetings to discuss the 
improvements and/or expansion necessary for the Premises to be brought to current Major 
League Baseball Spring Training standards and the County has engaged a consultant for such 
putpose, which consultant issued its report on June 4, 2012; and 

WHEREAS, the County and the Club entered into that certain Conditional Lease 
Agreement dated June J9, 2012 (the "Conditional Lease") pursuant to which, among other 
things, the County and the Club conditionally agreed upon an extended lease of the Premises, 
subject to termination under certain conditions, including, without limitation, the failure to 
execute and deliver an Amended and Restated Lease (as defined below) and this Agreement on 
or before February 1, 2013; and 

WHEREAS, the County has applied for and has been certified by the State of Florida to 
receive certain State Development Funds pursuant to Section 288.11621, Florida Statutes, for the 
County Capital Improvements (defined below) that are described and referred to in this 
Agreement; and 
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WHEREAS, the County has acquired a specific parcel of land (the "Supplemental 
Parce1'1) ,vhich are set forth in Exhibit A for the improvement of the Premises, and as an 
integral component of the Project. 

WHEREAS, in compliance with the Parties' pledge to satisfy the conditions of the 
Conditional Agreement, the Parties are entering into this Agreement to create, among other 
things, a valid, legal and binding commitment to complete the expansion of and improvements to 
the Premises as described herein (the "County Capital Improvements"); and 

WHEREAS, the Club and the County are concurrently entering into that certain 
Amended and Restated Stadium Lease Agreement (the "Amended and Restated Lease"), which 
Amended and Restated Lease must be executed, delivered by, and legally binding upon, each of 
the Parties hereto for this Agreement to be valid, enforceable and legally binding; and 

WHEREAS, the totality of the County Capital Improvements, including, without 
limitation, the development, design, construction, commissioning and -certificate of occupancy 
issued by the County arising from, incident to or in connection therewith, including, without 
limitation, financing activities, shall be referred to herein as the "Project,'1 as further defined and 
described in Section 1.C. 

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing Preamble Recitals, each of 
which is incorporated by reference herein as an essential term hereof, the mutual covenants and 
promises herein contained, and other good and valuable consideration the receipt and sufficiency 
of which are hereby acknowledged, IT IS AGREED AS FOLLOWS: 

1. PURPOSES OF AGREEMENT AND DESCRIPTION OF PROJECT. 

A. Purposes of Agreement. The purposes of this Agreement are to set forth 
the understandings and agreements of the Parties with respect to (i) the collaborative and 

· cooperative efforts required of the County and the Club to advance and complete the 
Project, (ii) organization of a stadium design and construction working group, and to 
establish the duties of such group to manage the design, development, construction and 
cominissioning of the Project, (iii) setting forth the basis upon which the Architect, 
contractor and other Project Consultants, and the subcontractors and suppliers to the 
Project, will be retained to perform services for the Project, (iv) adoption of the Project 
Program, (v) establish (A) the Project Work Schedule, and (B) a Project Budget, 
(vi) establishing the development and execution of the Project Financing Plan, including 
the offering and issuance of Project Bonds and (vii) facilitating the Parties' cooperation 
with all Governmental Authorities for Completion of the Project. 

B. Collaborative Effort. Pursuant to the terms of this Agreement, the design 
and construction planning of the Project shall be a collaborative effort between the County 
and the Club. 
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C. Description of the Project. The Parties hereby agree, subject to the 
conditions, covenants and other obligations of this Agreement, that the Project shall 
consist of certain improvements to the Premises that are set forth in the report prepared by 
Populous, Inc. dated June 4, 2012 entitled "Lee County Sports Complex Improvements" 
(the "Populous Report"). The Populous Report shall be considered and is defined as the 
"Preliminary Program" which will form the basis of the Project Program described 
herein. The Preliminary Program includes, without limitation, the following: 

( 1) Ballpark Improvements. The ballpark improvements anticipate 
site requirement improvements (public parking, pedestrian 
walkways and sidewalks, new entry sequence and certain 
renovation branding opportunities) and other improvements for: 
spectator facilities, food service and retail facilities, press 
facilities, club house facilities, service and operations facilities, 
administrative facilities, and circulation enhancements. 

(2) Spring Training Improvements. The Spring Training 
improvements anticipate improvements for (i) training (Major 
League Baseball practice field, batting tunnel, agility field and 
pitching mounds), (ii) player facilities improvements for the 
Minor League facilities (hydrotherapy, coaches rooms, grooming 
areas, training rooms and offices, and locker facilities), and (iii) 
administration ( offices, reception, bn~ak room, circulation and 
restrooms). 

(3) · Player Academy. The player academy improvements anticipate 
improvements for (i) housing, (ii) group spaces, (iii) dining 
facilities ( dining room, kitchen and storage), (iv) administrative 
facilities (offices, study rooms and restrooms), and (v) ancillary 
space for enhanced circulation, storage, stairs and elevators. 

The Populous Report is incorporated by reference herein, and as the Preliminary 
Program shall be the minimum standard required for the improvements to the Premises, 
which shall be further defined and informed pursuant to the Project Program developed 
under this Agreement. The Project Program shall include the Preliminary Program unless 
a change to the Preliminary Program is approved in writing by the Club (the "County 
Capital Improvements"). The County Capital Improvements, inclusive of all work to 
be performed in connection with the design, construction and commissioning thereto, 
including additions to the Premises site, is referred to in this Agreement as the "Project." 

D. County Capital Improvements Specifications. The County Capital 
Improvements shall be designed to conform to high quality MLB facility standards that (i) 
meet MLB Rules and Regulatiqns and (ii) comply with Applicable Laws. The County 
Capital Improvements shall be designed, constructed and equipped with quality materials 
throughout, including, without limitation, fixtures, flooring, wall coverings, ceilings, 
lighting, all necessary mechanical, plumbing, air-handling and conditioning, electrical and 
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other systems and finishes, in each case substantially similar to the quality of materials 
presently used in the Premises. 

E. Ownership of Project. Club acknowledges and agrees that the County 
owns the Premises and shall own all of the County Capital Improvements, together with 
all fixtures, equipment, furniture and related improvements being constructed on the 
Premises, with the exception of the concessions equipment and the other equipment and 
furniture furnished by the Club as more fully described in the Arn.ended and Restated 
Lease and the Preliminary Program. 

F. Construction of the Project and Club's Beneficial Rights. Construction of 
the Project is to be performed (i) utilizing funds received from the County and the Club 
pursuant to the County Payment Obligation and the Club Payment Obligation, and 
(ii) pursuant to the Project Budget, as the same may be revised from time to time in 
accordance with the terms of this Agreement and approval of the County's Board of 
County Commissioners. Notwithstanding the legal ownership of the Premises and the 
leasehold interest therein created by the Arn.ended and Restated Lease, and subject to the 
terms of the Arn.ended and Restated Lease upon commencement of the 'Term" (as defined 
in the Arn.ended and Restated Lease) thereunder, it is acknowledged that (a) Club or its 
Affiliates may pay for and construct or provide ( or cause to be constructed or provided) 
certain installations, addit,ions, partitions, hardware, light fixtures, non-trade fixtures and 
improvements to be placed in or upon the County Capital Improvements, whether 
temporary or permanent (which may include funding of cost overruns); (b) Club or its 
Affiliates shall retain the sole beneficial and depreciable interest for tax purposes (to the 
extent of their respective investment and any funds arranged. by them) in such items; and 
( c) for all income tax purposes neither County nor any other third party shall have the 
right to take depreciation deductions with respect to such items, or claim any other right to 
tax benefits arising from such items, such rights being exclusively reserved to Club and its 
Affiliates unless assigned by Club or any such Affiliate, in whole or in part, to one or 
more third parties. 

2. STADIUM IMPROVEMENT. 

A Cooperation of the Parties. The Parties shall cooperate in the design and 
construction of the Project. 
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representatives of the Club as its agents and representatives 
authorized to act on the Club's behalf with respect to the .Project. 
It is the responsibility of the Club Representatives to obtain 
timely, appropriate and adequate authority to act on the Club's 
behalf, including obtaining authority from the Club's goveming 
body on issues described in this Agreement. All 
communications and submittals from the Club to the County 
shall be issued or made through the Club Representatives, unless 
the Club or the Club Representatives shall otherwise direct in 
writing. Only the signature on any document of the Club 
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Representative pursuant to this Agreement may be relied upon as 
having been authorized by all necessary action of the Club. 

(2) County Representatives. County staff constitutes the County's 
representatives aufqorized to act on the County's behalf with 
respect to the Project. It is the responsibility of the County 
representatives to obtain timely·and sufficient authority to act on 
the County's behalf including obtaining authority from the 
County's Board of County Commissioners as described in of this 
Agreement or as otherwise required by law. All communications 
and submittals from the County to the Club shall be issued or 
made through the County representatives, unless the County or 
the County representatives shall otherwise direct in writing. 
Only the signature on any document of the County representative 
that is designated pursuant to this Agreement may be relied upon 
as having been authorized by all necessary action of the County. 

(3) Responsibilities of County Representatives and Twins 
Representatives. The Parties will manage the design and 
c·onstruction of the Project by performing the following 
responsibilities and finalizing the applicable documents pursuant 
to this Agreement, including, without limitation: (i) Project 
Program development; (ii) approval of commitments and 
expenditures under the Project Budget, as amended; (iii) the 
Project Work Schedule as set forth in Exhibit B; (iv) 
development of the design delivery schedule under the Architect 
Agreement; (v) Project Budget development and approval of 
commitments and expenditures under the Project Budget; (vi) 
management and direction of the Architect in its preparation of 
the Conceptual Design Documents, Schematic Design 
Documents and Design Development Documents and delivery of 
other services pursuant to the Architect Agreement; (vii) 
solicitation and recommendation for selection of the construction 
manager(s) and negotiation of the Construction Services 
Agreement(s) for construction services; (viii) undertaking such 
other aspects of the Project design and construction agreed to by 
the County and the Club; (ix) management and direction of the 
construction manager(s) in its delivery of construction services 
pursuant to the Construction Services Agreement; (x) 
development of the Project Program; and (xi) review and 
management of any claims under the Architect Agreement and 
the Construction Services Agreement for construction services. 

(4) Right to Attend Meetings. The Parties shall receive notice of and 
have the right to attend all Project related meetings with their 
respective consultants. Such persons shall have the right to 
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attend in person, by telephone or video conference call, or by 
other means which permit each Party to be verified and to hear 
and be heard by the others. The Parties shall receive all Project 
documents provided to the County or the Club under all Project 
related agreements at the same time they are provided to the 
other Party. All Project related meetings shall be held in Lee 
County, Florida unless otherwise agreed by the Parties and shall 
be scheduled at a regular time that generally allows the Parties 
and their respective staffs and consultants to attend. 

(5) Right to Receive Communications. The Parties shall receive 
copies of all communications that are received by the County or 
the Club from the Architect and all Project Consultants, in all 
matters arising from, in connection with or incident to the 
Project. 

3. PROJECT MINIMUM REQUIREMENTS: DESIGN AND COMPLETION. 

A. Minimum Design. The County agrees to cooperatively with the Club plan, 
design, construct and commission the Project for the Club's full and beneficial use of the 
Premises, including, without limitation, all of the various elements and detailed 
requirements described and set forth in the Preliminary Program and the Project Program 
to be attached to this Agreement when completed as Exhibit C. 

B. Completion. The Completion of the Project shall occur on or before 
February 1, 2015 (the "Target Date"), but in no event later than February 1, 2016 (the 
"Outside Date") 
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C. Design Documents. 

(1) Design Meetings. 

(i) Members of the Parties' designated representatives, 
consultants or others as the Parties may attend meetings with the 
design team or portions thereof for the purpose of the design team 
developing the design and creating the design documents 
referenced in the Architect Agreement ("Design Meetings"). Each 
authorized representative and each Party shall receive notice of all 
such meetings. 

(ii) If the Parties are unable to reach a design decision they will 
work diligently to resolve the dispute; provided, however, that the 
resolution cannot affrct the Project Budget approved by the 
County's Board of County Commissioners unless such Board of 
County Commissioners approves said increase. 
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(iii) After timely notices of the dispute have been sent by each 
of the Parties' voting authorized representatives with respect to the 
disputed Critical Design Decision issue(s), the voting authorized 
representatives shall promptly attempt to achieve resolution of the 
disputed Critical Design Decision issue(s) by no later than the next 
Design Meeting. 

(iv) All design decisions that are made in the Design Meetings 
shalf be memorialized in minutes of the meeting prepared by the 
Architect and distributed to the Parties within no more than five (5) 
Business Days after the Design Meeting for review and approval 
by the authorized representatives at the next Design Meeting. 

(2) Conceptual Design. The Parties shall review the Conceptual 
Design Docunients prepared and delivered by the Architect, 
provide timely review and input and approve the completed 
Conceptual Design Docwnents in accordance with the design 
delivery schedule. 

(3) Schematic Design. The Parties shall review the Schematic 
Design Documents prepared and delivered by the Architect, 
provide timely review and input and approve such Schematic 

· Design Docwnents in accordance with the design delivery 
schedule. Upon the Parties approval of the completed Schematic 
Design Documents, the Authority shall direct the Architect to 
begin the "Design Development Phase" as defined and set forth 
in the Architect Agreement. 

(4) Design Development Documents. The Parties shall direct the 
Architect to prepare Design Development Documents and the 
Parties shall review and approve the Design Development 
Documents. During the development of the Design 
Development Documents, the Parties shall reach agreement upon 
and approve Critical Design Decisions for the Design 
Development Documents within the timeframe set forth in the 
Task List and design delivery schedule and the approved Project 
Budget (as approved by the County's Board of County 
Commissioners). 

D. Timing of Critical Design Decisions. Pursuant to the Architect Agreement, 
the Parties will work with the Architect to develop a design delivery schedule. The 
Architect shall regularly update a task list (the "Task List") which identifies critical 
design decisions necessary to maintain the design delivery schedule, including decisions 
with respect to the Project Program and other material aspects of design of the County 
Capital Improvements ("Critical Design Decisions") necessary for the design of the 
Project to stay current with the design delivery schedule. The Parties acknowledge and 
agree that main4tining the design delivery schedule is essential for achieving the timely 
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completion of the design, commencement of construction, and the Completion of the 
Project within the Project Budget. The purpose of the Task List is to provide the timing 
and deadlines for the Parties to make Critical Design Decisions so that the Parties and 
.Architect can adhere to the design delivery schedule and the Project Work Schedule. 

4. DESIGN. It is further agreed by and between the Parties, that the final design 
plans, when mutually approved by the Parties in writing, shall be attached hereto as Exhibit C 
and shall thereafter become a part hereof for all intents and purposes, and shall specifically 
include a full and reasonably complete description of the physical facilities (real or personal) 
covered hereunder. The Parties agree that neither Party shall unreasonably withhold or delay 
approval of the final design plans. The County and the Club will have the right to approve the 
interim and final design plans for the Project, including, vvithout ·limitation, the overall layout, 
space allocation, graphics, materials used, signage, and color scheme of the County Capital 
Improvements for the Premises. Such design shall be incorporated in a master design, 
development and construction plan (the "Project Program"), all elements of such Project 
Program for property owned by the County that is associated with or is part of the Project shall 
be subject to the written prior approval of the Club, which shall not be unreasonably withheld, 
delayed or conditioned. 

5. PROJECT BUDGET, FINANCE AND FUNDING. 

A. Project Budget. The project budget for the County Capital Improvements 
is set forth in Exhibit D (the "Project Budget"). The Project Budget sets forth the total 
amount of costs and expenses to be incurred for Completion of the Project. The costs and 
expenses set forth in $e Project Budget include allocations for the design, development, 
construction, commissioning and delivery of the Premises for the beneficial use of the 
County Capital Improvements by and occupancy of the Club. The Project Budget 
contains all of the elements set forth in the Preliminary Plan, including, without limitation, 
permitting, design, engineering, construction, financing, build-out, furniture, equipment, 
fixtures, and all customary and traditional soft costs pertaining to a project of this nature; 
excluding land acquisition costs. The Project Budget may not be reduced without the 
written consent of both the County and the Club. The final Project Budget is subject to 
the written approval of the Club, which approval shall not be unreasonably withheld, . 
delayed or conditioned. The Project Budget shall not include any costs and expenses 
arising from or relating to (i) the issuance of Project Bonds (defined below) by the 
County, including, without limitation, the costs and expenses of underwriters, investment 
bankers, attorneys, accountants and other professionals, underwriting discounts, and other 
costs of issuance of the Project Bonds, and (ii) any costs and expenses of the Club for 
retention of financial advisors, attorneys, accountants and other professionals, and similar 
costs. 
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B. County Funding and Payment Obligation 

(1) County Payment Obligation. The Project Budget sets forth the 
general descriptions and approximate cost of the County Capital 
Improvements that will be the responsibility of and paid by the 
County; except for cost overruns related directly to the County 
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Capital Improvements for which the Club has the Club Payment 
Obligation set forth in Section 5.C below, the County shall be 
responsible for and remit any and all cost overruns arising from, 
in connection with or relating to the Project upon approval of the 
County's Board of County Commissioners (the "County 
Payment Obligation"). The County represents and warrants the 
proceeds from (i) the Project Bonds issued by the County 
pursuant to Section 5.B.(2), and (ii) the Sinking Fund Deposits 
deposited pursuant to Section 5.B.(3), shall be sufficient to fund 
the County Payment Obligation in its entirety; provided, 
however, if such funds are not sufficient to timely fund the 
County Payment Obligation, the Club covenants to advance up to 
one third or $600,000 of its future contributions to the "Capital 
Improvements Fund" under, and as defined in, the Amended 
Agreement or the Amended and Restated Lease, as applicable, to 
supplement the sinking fund deficiency. The County agrees that 
such Club advances shall be credited against future payments set 
forth in Exhibit F of the Amended Agreement or the Amended 
and Restated Lease, as applicable. All funds derived from the 
net proceeds of the Project Bonds and the Sinking Fund Deposits 
will be deposited to a sub-account dedicated to the Project of the 
County's "Stadium Attractions Trust Fund" (the "Trust Fund"). 
These amounts deposited to the Trust Fund shall be used solely 
for the benefit of the Project. 

(2) Project Bonds. On or before on or before April 1, 2013, but no 
later than January 1, 2014, the County will issue certain capital 
revenue bonds or such other financial instruments or funds that 
the County may reasonably select at its option to finance and 
fund substantially all of its County Payment Obligation related to 
the Project (the "Project Bonds"). If appropriate and prior to 
receiving bond proceeds the County may use other sources to 
fund Project costs which will be reimbursed from the bond 
proceeds at the appropriate time. In connection with the 
issuance of the Project Bonds, the County shall engage the 
services of an underwriter/investment banker to achieve the 
lowest cost of financing and maximum proceeds from the Project 
Bonds. The County's underwriter/investment banker shall assist 
the County in preparation of a detailed financing plan (the 
"Project Financing Plan") to achieve the Project Bond 
proceeds. The basis of the Project Financing Plan shall be the 
financing plan assumptions, calculations and presentation set 
forth on Exhibit E. The Project Bonds shall be secured by a 
pledge of the County's "Tourist Development Tax Revenues." 
The Project Financing Plan will also incorporate a reasonable 
assumption as to an average annual growth rate concerning the 
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annual amount of such "Tourist Development Tax Revenues," 
based on historical experience, which the County is projected to 
receive during the term of the Project Bonds, and will also 
incorporate a structured principal amortization schedule on the 
Project Bonds to minimize any potential revenue shortfalls. The 
County shall maximize State Development Funds in compliance 
with Section 7.C. The Project Financing Plan shall be subject to 
the written approval of the Club, which shall not be unreasonably 
withheld, delayed or conditioned. 

(3) Sinking Fund Deposits. The County shall authorize and approve 
in accordance with Applicable Laws a three (3) year annual 
sinking fund allocation for the Project in the amount of $2.2 
million to complete the funding of the County Payment 
Obligation, the $2.2 million deposits for which shall be made to 
the Trust Fund on (i) the day following execution and delivery of 
this Agreement, (ii) October 1, 2014, and (iii) October 1, 2015, 
or as funds are required by the Project (collectively, the "Sinking 
Fund Deposit(s)", and individually each a "Sinking Fund 
Deposit"). The County's authorization for the sinking fund and 
the remittance of the annual Sinking Fund Deposits shall 
mandate the allocation and disbursement of County monies to the 
Trust Fund through the Sinking Fund Deposits. The funding of 
the Sinking Fund Deposits shall have priority over all other 
County debt obligations other than senior lien debt service for 
the County's Series 2004 and Series 2010 debt obligations. 

C. Club Funding and Payment Obligation. The Project Budget sets forth a 
description of the County Capital Improvements that will be the responsibility of and paid 
by the Club as construction is performed on such improvements ("Club Payment 
Obligation"). The Club Payment Obligation arises in connection with the addition of the 
player academy dormitory/sleeping rooms. The approximate cost of the player academy 
dormitory/sleeping rooms is $3.9 million. The County and the Club shall establish 
procedures by which the Club shall remit funds for the Club Payment Obligation on a 
requisition-approval-payment basis pursuant to which all costs associated with such Club 
Payment Obligation are timely made. The Club also intends to update certain concession 
equipment for the Premises, with an estimated approximate value of $2.1 million, which is 
not included in the Project Budget. 

D. Modifications. The Parties recognize that a large portion of the Project will 
be financed with proceeds from the Project Bonds. Accordingly, the Parties agree to make 
best efforts to cooperate with one another in the County's qualification of the Project 
Bonds for tax exempt status under federal tax laws, and to provide all reasonable 
documents and/or modifications hereto necessary to accomplish the issuance of the Project 
Bonds; provided, however, that the Club shall not be obligated to incur out-of-pocket 
costs and expenses in connection with such cooperation. 
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6. CONSTRUCTION ADMINISTRATION. 

A. County's Responsibilities. The County shall be responsible for managing, 
directing, supervising and coordinating the planning, design and construction of the 
Project in accordance with the Preliminary Program, the Project Program, and the Project 
Work Schedule and the Project Budget. The County shall be responsible for the 
continuous, orderly and uninterrupted performance of all aspects of the County Capital 
Improvements work required in connection with the construction of the County Capital 
Improvements in accordance with the contract documents and this Agreement, including, 
without limitation, those matters set forth above, and: 
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( 1) Retaining the services of specialty consultants. 

(2) Preparing, or causing to be prepared, the Project Budget. 

(3) Updating the Project Work Schedule on a monthly basis and 
delivering a copy of same to the Club. 

(4) Obtaining or causing to be obtained all Permits, and to the extent 
required by this Agreement, all Required Environmental Permits. 

(5) Retaining and supervising the personnel reasonably required in 
order to properly perform the County Capital Improvements on 
the Premises .. 

( 6) Maintaining complete and accurate books and records, consistent 
with industry standards, regarding the design and construction of 
the County Capital Improvements including, without limitation, 
records relating to the contract documents, design documents, 
change orders, as built drawings, applications for payment, 
Permits, insurance policies, correspondence, bills, vouchers, 
receipts and lien waivers. 

(7) Taking all action reasonably required to comply with all 
Applicable Laws and taking all reasonable action required to 
cause the Architect and the construction manager and all other 
agents and contractors engaged by, or acting on behalf of, the 
County to design and construct the County Capital 
Improvements in accordance with Applicable Laws. 

(8) Furnishing promptly to the Club Representatives, all documents 
and infonnation required to be provided pursuant to this 
Agreement and all other information that the Club 
Representative may reasonably request. The County shall 
promptly provide to the Club Representative copies of any and 
all legal notices received by the County affecting in any manner 
the Project. 
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(9) Notifying promptly the Club Representative, of any claim, suit, 
proceeding or action that is initiated or threatened in connection 
with the Project. 

(10) Providing the Club, upon completion of construction, with an 
original print and one (1) sepia print or disk of as-built 
construction drawings depicting the Project. 

(11) Supervising punch list and warranty work after completion of 
construction of the County Capital Improvements work. A post
completion warranty inspection shall occur under the supervision 
of the County and the Club prior to the first anniversary of the 
Completion Date. 

(12) Establishing and updating, as necessary, the schedule of dates for 
delivery of various design documents for review and approval of 
the Club. 

(13) Scheduling Project meetings to which the Club Representative is 
invited not less than weekly, and preparing minutes for all 
Project meetings and providing a copy of same ,to the Club 
Representative. 

(14) Providing the Club with copies of all contracts and subcontracts 
and all amendments thereto. 

(15) Causing the Completion of the Project in accordance with the 
Project Work Schedule and the contract documents. 

(16) Providing the Club with monthly progress reports contammg 
such financial information as the Club may reasonably request 
relating to Project costs, including, without limitation, all 
expenditures by the County during the preceding month and a 
proposed monthly budget for the upcoming month. 

( 1 7) Supervising and coordinating, or causing the construction 
manager to supervise and coordinate, the construction of the 
County Capital Improvements so that the County Capital 
Improvements is constructed·, equipped, furnished and completed 
in a good and workmanlike manner in accordance with the 
contract documents, lien free as provided in this Agreement, by 
the Target Date in accordance with all Applicable Laws and 
employing such consultants as may be reasonably required to 
insure that quality control appraisals of the County Capital 
Improvements are conducted throughout the construction period 
in a rnaru1er consistent with industry standards. 
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B. Changes of Agreements with Architect and the Construction Manager and 
the Design Documents. The Club shall have the right to approve any Material Change to 
the Architect Agreement or the Construction Manager Agreement and the Preliminary 
Program. For purposes of this Agreement a material change ("Material Change") shall 
mean a change, modification or amendment which (i) involves a revision in the sum 
payable by County to the Architect in an amount in excess of $50,000, or to the 
construction manager where the cost of work is in excess of $50,000, or (ii) will result in a 
required revision of the Preliminary Program or the Project Program which materially 
affects the appearance or functionality of the Premises, including, without limitation, 
County Capital Improvements or which will materially modify public access to the 
County Capital Improvements or materially reduces the number of restrooms, or 
materially changes the number or configuration of seats, or which materially alters the 
LEED Certification Plan, if any, of the County Capital Improvements, or adds or 
eliminates significant elements from the County Capital Improvements described in the 
previously approved Preliminary Program or the Project Program, and any other change 
that mate~ially affects the future public use of the County Capital Improvements. 

C. Project Work Schedule. The Parties have prepared the Project Work 
Schedule setting forth the date that construction will start, and time parameters required so 
that Completion of the Project will occur on or before the Target Date, subject to 
extensions_ as a result of Force Majeure Event. Modifications of the Project Work 
Schedule which will require an extension of the Target Date to the Outside Date, or which 
are otherwise material, must be approved by the Club Representative, which approval will 
not be unreasonably withheld, delayed or conditioned. All County Capital Improvements 
work shall be performed by the construction manager in a good and workmanlike manner 
in conformity with the Project Program so that on the Completion Date the County Capital 
Improvements are in good .working order and condition, in compliance with all Applicable 
Laws, suitable for occupancy, and ready for full and immediate use. 

D. Labor and Employment Issues. The County shall cause the construction 
manager to administer any project labor agreement covering construction of the Project. 

E. Insurance. The County will procure and maintain (from the funds allocated 
for the Project in the Trust Fund) the comprehensive "owner controlled" insurance 
program, a summary of which shall be prepared by the County, which shall set identify all 
insurance required to be maintained by or on behalf of the County and any trade contractor 
-with respect to the Project at all times until final Completion of the Project, and for a 
period of thr.ee (3) years after the Completion Date. The Club and its Affiliates, officers, 
directors, members, employees, representatives and agents shall be named as additional 
insureds \.Vith respect to all such policies of insurance. with the exception of workers 
compensation, employer liability and professional services coverages. 

7. ADDITIONAL OBLIGATIONS OF THE COUNTY. The County agrees to 
undertake the follov,1ing obligations for the benefit of the Club and the development of the 
Premises: 
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A. Reasonable and Necessary Actions for Issuance of Project Bonds. The 
County further agrees to promptly take all reasonable and necessary actions as required by 
Applicable Laws, including, without limitation, amending relevant ordinances, to 
authorize, plan, implement and consummate the issuance of the Project Bonds. 

B. Dedication of the Supplemental Parcel to the Premises. The County 
covenants that the Supplemental Parcel shall be used solely for the benefit of the Project 
and shall become part of the Premises. 

C. State of Florida Development Funds. The stadium facility improvements 
grant made by the State of Florida to the County following the entering into the 
Agreement required by Florida Statute § 288.11621 and upon award and disbursement of 
said funds (the "State Development Funds") shall be used by the County solely for the 
funding of the Project, and shall not . be used for any other purpose. By way of 
clarification, the State Development Funds shall not be used in any way for the 
improvement, development or construction of any other professional sports franchise 
facility located in Lee County, Florida. The County covenants that it shall make best 
efforts to maximize the receipt of the State Development Funds, including revision of 
County ordinances and other Applicable Laws which would facilitate funding of the 
County Payment Obligation in one ( 1) bond offering. The foregoing shall be incorporated 
to the· County's Project Financing Plan. 

D. Completion of County Capital Improvements. The County and the Club 
covenant that each will work in good faith to complete the design, construction, 
commissioning and delivery of the Premises to the Club for its beneficial use and 
occupancy. The County agrees to use all reasonable efforts to complete the Project on or 
before the Target Date, but no later than the Outside Date. 

8. REPRESENTATIONS AND WARRANTIES OF THE COUNTY. The 
County hereby represents and warrants to the Club that: 

A. Authorization, Validity and Enforceability. The County has all requisite 
power and authority to enter into this Agreement and to carry out the actions contemplated 
hereby. The execution, delivery, and performance by the County of this Agreement have 
been duly authorized and approved by all necessary County actions, all of which have 
been obtained and remain in effect The. County individual duly authorized to execute this 
Agreement on behalf of the County has so executed this Agreement.. This Agreement 
constitutes, when executed, the valid and legally binding obligations of the County, 
enforceable against it in accordance with their respective terms, except as enforceability 
may be limited by applicable bankrnptcy. insolvency, reorganization, moratorium or 
similar laws and subject to general principles of equity (regardless of whether such 
enforceability is considered in a proceeding in equity or at law). 

B. No Conflicts. The execution, delivery and performance of this Agreement 
will not result in a violation of, in ariy material respect, of any provision of any other 
agreements, instruments, contracts, judgments or decrees to which the County is a party, 
or by which the County or its assets may be bound or affected, including, without 
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limitation, the County's organizational· documents and any written rule, regulation or 
policy of the County. 

C. No Violation Of Laws. Except as otherwise previously disclosed in writing 
to the Club, the County has complied in all material respects with all Applicable Laws 
with respect to the Premises and the County Capital Improvements or the transactions 
contemplated in and by this Agreement; and the County is not in default with respect to 
any judgment, Order, injunction or decree of any court, administrative agency, or other 
Governmental Authority which is in any respect material to the transactions contemplated 
in and by this Agreement. Neither the execution, delivery nor, performance of this 
Agreement by· the County violates the articles of incorporation, by-laws, or any or 
resolution of the County, or any other agreement or instrument to which the County is 
subject or by which the County is bound. 

D. . Litigation. There is no action, suit, proceeding or investigation at law or in 
equity or by or before any Governmental Authority now pending or, to the actual 
knowledge of the County, threatened against the County seeking to restrain or prohibit, or 
seeking damages or other relief in connection with, the execution of this Agreement and 
the performance of the transactions contemplated herein or which might materially and 
adversely affect the use and operation of the Premises or the County Capital 
Improvements as contemplated in and by this Agreement or the performance of the 
County hereunder. 

Site Possession And Title. The County holds good and marketable title to 
the Premises, and all land and land rights thereto, free and clear of all liens and 
encumbrances. No person other than the County has any right to possession of all or any 
portion of the Premises. To the best of the County's knowledge, no structure or 
improvement located on an adjacent parcel encroaches on the Premises. The County shall 
take all reasonable actions, at its sole cost and expense, to promptly eliminate any title 
defects. Except as expressly permitted under this Agreement, the County shall not create 
any lien, encumbrance, easement, license, right-of-way, covenant, condition or restriction 
which would encumber the Premises and materially diminish, impair or disturb the rights 
of the Club under this Agreement, the Amended Lease and/or the Amended and Restated 
Lease. 

F. Environmental Matters. No activity of the County at the Premises has been 
or will be conducted in violation of any environmental law. 

G. Notices Of Violations. To the knowledge of the County, the Premises and 
the use and operation thereof are in material compliapce with all Applicable Laws. The 
County has not received any written notice from any Governmental Authority with respect 
to the Premises or any portion thereof or any buildings or improvements thereon that (i) 
relates to violations of any Applicable Laws, (ii) claims any defect or deficiency with 
respect to any of the Premises or any buildings or improvements thereon or (iii) requests 
the performance of any repairs, alterations or other work to or in any portion of the 
Premises or in the streets bounding the same. 
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H. Zoning. The Premises has a zoning classification of CF-2 (Community 
Facilities) and CPD (Commercial Planned Development) and the use of the applicable 
portions of the Premises for the County Capital Improvements is in compliance therewith. 
The Premises consists of one or more lawfully separately subdivided parcels of property. 

9. REPRESENTATIONS AND WARRANTIES OF THE CLUB. The Club 
hereby represents and warrants to the County that: 

A. Organization, Authority And Location. The Club is duly organized, validly 
existing and in good standing under the laws of Delaware. The Club has all requisite 
partnership power and authority to enter into this Agreement. The priQcipal place of 
business and the principal assets of the Club and of each of its Affiliates are located in 
Hennepin County, Minnesota. 

B. Authorization. Validity And Enforceability. All appropriate action on 
behalf of the Club necessary for the authorization, execution, delivery and performance of 
all obligations of the Club under this Agreement has been taken. A.11 consents and 
approvals of any third person required in connection with the execution of this Agreement 
have been obtained. This Agreement, when executed, shall constitute the valid and legally 
binding obligation of the Club enforceable against it in accordance with its terms, except 
as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, 
moratorium or similar laws and subject to general principles of equity (regardless of 
whether such enforceability is considered in a proceeding in equity or at law). 

C. No Conflicts. The execution, delivery and performance of this Agreement 
will not result in a violation of, in any material respect, any provision of any other 
agreements, instruments, contracts, judgments or decrees to which the Club is a party or 
by which the ·Club or its assets may be bound or affected, including, without limitation, 
the Club's organizational documents, nor will the execution, delivery and performance of 
this Agreement result in the breach of or constitute a default under any loan or credit 
agreement, or other agreement or instrument to which the Club is a party or by which the 
Club or its assets may be bound or affected. 

D. No Violation Of Laws. Except as otherwise disclosed in writing by the 
Club to the County, the Club has received no written notice as of the date of execution of 
this Agreement asserting any noncompliance in any material respect by the Club with 
Applicable Laws; and the Club is not in default with respect to any judgment, Order, 
injunction or decree of any court, administrative agency, or other Governmental Authority 
which is in any respect material to the transactions contemplated in and by this 
Agreement. 

E. Litigation. There is no action, suit, proceeding or investigation at law or in 
equity or by or before any Governmental Authority now pending or, to the actual 
knowledge of the Club, threatened against or which affects the Club· which has been 
served upon or of which the Club has knowledge, which could have a material adverse 
affect upon the Club's performance under this Agreement or the financial condition or 
business of the Club. There are no outstanding judgments against the Club. 

4769784vl3 
FINAL 11/6/12 

16 



10. HOLD HARMLESS AND INSURANCE. To the extent permitted under 
Florida Statute §768.28 the County agrees to indemnify, defend, save and hold the Club, and its 
respective Affiliates (including parent, brother-sister and other entities under common control 
with the Club), and their respective members, partners, owners, managers, officers, employees, 
agents, representatives and other persons or entities acting on behalf of the Club, harmless from 
any and all damages, liabilities, claims, demands, expenses and costs of every kind and nature, 
including reasonable costs of investigation, reasonable attorney's fees at trial or appellate level, 
and all court costs arising out of injury to or death of persons and damage to any and all property, 
including loss of use thereof, resulting from or in any manner arising out of, or in connection 
with, the design and construction of the Project, including claims brought by any person relating 
to compliance with federal or state disability laws or requirements. In the event such 
indemnification is limited by any law (including, without limitation, Florida Statute § 768.28), 
the Party so limited shall furnish a general liability insurance policy with a company and in an 
amount reasonably satisfactory to the Party to be indemnified. The County shall provide that the 
Club is an additional insured under all policies of insurance relating to the Project, including, 
without limitation, insurance required of all contractors, consultants, subcontractors and others 
contracting in connection with the Project. 

11. TAXES. It is the intent and understanding of the Parties that the leasehold 
interest held by the Club pursuant to this Agreement shall be exempt from ad valorem taxation 
pursuant to Chapter 196.199, Florida Statutes for so long as such statutory exemption remains in 
effect. 

12. COUNTY DEFAULT/REMEDIES. It is understood that the County has agreed 
to undertake certain obligations set forth in this Agreement in order to induce the Club not to 
elect an early termination of the Conditional Lease and further to induce the Club to enter into a 
new thirty (30) year lease for the Premises pursuant to the Amended and Restated Lease. It is 
further agreed that the Club will sustain substantial economic damages if the County would fail 
to fulfill one or more of the obligations set forth herein. Accordingly, the Parties· agree that the 
Club shall be entitled to receive the following remedies in the event that one or more of the 
following defaults shall occur: 

A. County Defaults. The County shall have defaulted on its obligations set 
forth herein (individually and collectively referred to as "County Default") if any of the 
following occurs: 
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(i) The County fails to select the Architect(s), engineer(s) and 
construction firm(s), which are approved by the Club on or before 
March 6, 2013; or 

(ii) The County fails to establish and deposit sufficient monies 
(together with interest earnings) to pay one hundred percent 
(100%) of the Project Budget allocated to the County Payment 
Obligation for the County Capital Improvements (this amount 
excludes the Club Payment Obligation) in accordance with the 
Project Financing Plan as provided in Section 5.B.(2) 
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(iii) The County does not complete the Project and commission the 
Premises for full use and enjoyment by the Club on or prior to 
February 1, 2016. 

B. County Default Remedies. Upon the occurrence of a County Default, the 
following remedies shall be available to the Club: 

(i) The Club may elect, by written notice delivered to the County 
within sixty (60) days from the date on which a County Default 
shall have occurred, to terminate this Agreement, and all 
obligations of the Club under this Agreement, and/or terminate the 
Amended and Restated Lease, and all obligations of the Club 
under the Amended and Restated Lease, and upon such 
terminations the applicable agreement shall be voided and of no 
further effect; and 

C. Completion Default. In the event the County fulfills the obligations set 
forth in Section 12.A above, but the Completion of the Project by the County fails to 
occur by either (i) the Target Date, or (ii) the Outside Date, the County shall have 
defaulted in its obligation to the Club ("Completion Default"). 

D. Completion Default Remedies: Target Date. Upon the occurrence of a 
Completion Default by failing to achieve Completion of the Proj~ct on or before the 
Target Date, the following remedies shall be available to the Club: 

(i) the Club shall be relieved of the obligation to make lease payments 
until Completion of the Project under both or either of the 
Amended Agreement and the Amended and Restated Lease. 

E. Completion Default Remedies - Outside Date. Upon the occurrence of a 
Completion Default by the Outside Date, the following remedies shall be available to the 
Club: 
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(i) The Club shall be released ofits obligation to make lease payments 
under the Amended Agreement, and any other agreement arising in 
connection with the Premises, from and after the Outside Date; and 

(ii) The County shall pay the Club a sum of money to compensate the 
Club for the loss of revenue the Club would have received but for 
the Completion Default related to the Target Date ("Lost 
Revenue"). Lost Revenue shall be calculated for each calendar 
year (maximum of three (3) years) after the Target Date and shall 
be paid to the Club on or before February 1 of each calendar year 
in which any Completion Default has not been cured by the 
County. The amount of Lost Revenue tq be paid to the Club shall 
be calculated (for each year in which the Completion Default has 
not been cured by February 1 thereof) by adding together the 
following four (4) revenue elements: 
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(1) 

(2) 

(3) 

Lost Ticket Revenue: since the attendance capacity of the new 
Major League Stadium component of the Project would allow the 
Club to sell a minimum of 1,000 additional attendee tickets, the 
Parties agree that the amount of incremental lost ticket revenue 
will be calculated as follows: the average ticket priced charged 
per attendee for a Club Spring Training game for the Spring 
Training season played in the Premises (as defined in the 
Amended Agreement) multiplied by the number 1,000; plus 

Lost Sponsorship Revenue: the incremental amount of lost 
sponsorship revenue derived from the Project including, without 
limitation, the sale of advertising and naming rights that the Club 
would have received by playing in the new Major League 
Stadium; plus 

Suite Revenue: the amount of incremental Lost Revenue the 
Club would have received from the rental of suites that are 
included in the design plan for the new Major League Stadium; 
and plus 

( 4) Parking Revenue: the amount of incremental net parking revenue 
the Club would have received from playing in the new Major 
League Stadium. · 

(iii) The Club shall have the right to terminate this Agreement, the 
Amended Agreement and/or the Amended and Restated Lease if 
the County has not cured the Completion Default within one (1) 
calendar year of the Target Date. 

13. GENERAL PROVISIONS 

A. Governing Law. This Agreement shall be governed by, construed and 
enforced in accordance with the laws of the State of Florida. 

B. Further Assurances. The Parties agree to execute and deliver any 
instruments in writing, necessary to carry out any agreement, term, condition or assurance 
in this Agre·ement, whenever the occasion shall arise and request for such instrument shall 
be made. 

C. Remedies Cumulative. The specified remedies to which the Parties may 
resort under the terms of this Agreement are cumulative and not intended to be exclusive 
of any other remedies or means of redress to which the Parties may be lawfully entitled in 
case of any breach or threatened breach by either Party of any provision or provisions of 
this Agreement. 

D. Entire Agreement and Amendment. This Agreement, in addition to the 
Amended Agreement and the Amended and Restated Lease, contains the entire agreement 
and understanding between the Parties. There are no oral understandings, terms or 
conditions and neither Party has relied on any representation, express or implied, not 
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contained in this Agreement or the simultaneous or prior writings heretofore. All prior 
understandings, terms or conditions are deemed to merge in this Agreement, and this 
Agreement cannot be changed or supplemented orally, but only by an agreement in 
writing and signed by the Party against whom enforcement of any waiver, change, 
modification or discharge is sought. 

E. Severalty. If any provisions of this Agreement shall be declared invalid or 
unenforceable by a court of competent jurisdiction, the remainder of this Agreement shall 
continue in full force and effect. 

F. Force Majeure. A "Force Majeure Event" is any event that (a) restricts or 
prevents performance by either Party under this Agreement, (b) is not within the 
reasonable control of the Party affected or caused by the default or negligence of the 
affected Party and (c) cannot be overcome or avoided by the exercise of due care. Force 
Majeure Events include, but not limited to, failure of a Party to perform due to drought, 
flood, earthquake, storm, fire, lightning, epidemic, war, terrorism, acts of other 
Governmental Authorities ( except with respect to the grant and remittance of State 
Development Funds), civil disturbances, sabotage, work stoppages (i.e. strikes), accident 
or curtailment of supply, unavailability of construction materials or replacement 
equipment beyond the affected Party's control, inability to obtain and maintain Permits 
from any Governmental Authority for the Project (except Permits issued by the County or 
as to which the County has oversight or control), restraint by court Order, and changes in 
Applicable Laws (excluding laws or ordinances enacted by the County) that affect 
performance under this Agreement. Except for the obligation of each Party to make 
payments of amounts owed to the other Party, each Party is excused from performance 
and will not be considered to be in default with respect to any obligation if performance 
cannot occur due to a Force Majeure Event; provided, however, such performance shall 
be excused only for the period to include declaration of emergency and clean-up of the 
Force Majeure Event, and the Party assisting the Force Majeure Event shall promptly and 
in good faith recommence performance of its obligations hereunder. Neither Party shall 
be relieved of its obligations under this Agreement solely because of increased costs or 
other adverse economic consequences that may be incurred through the performance of 
such obligations. If a Party's ability to perform its obligation under this Agreement is 
affected by a Force Majeure Event, the Party claiming such inability shall (i) promptly 
notify the other Party of the Force Majeure Event and its cause and confirm the same in 
writing within five (5) Business Days of its discovery, (ii) promptly supply such available 
information about the Force Majeure Event and its cause as reasonably may be requested 
by the other Party and (iii) initiate reasonable efforts to remove the cause of the Force 
Majeure Event or to lessen its effect. The suspension of performance arising from a Force 
Majeure Event shall be of no greater scope and no longer duration than reasonably 
necessary. The excused Party shall use its reasonable efforts to remedy its inability to 
perform. A single Force Majeure Event in Lee County, Florida shall not excuse the failure 
of the County to meet the Outside Date with respect to Completion of the Project, and 
shall not limit or otherwise affect the rights of the Club with respect thereto. 
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G. Notices. Any notice required to be given hereunder shall be in writing, and 
mailed by U.S. Certified Mail, Return Receipt Requested, addressed to the Parties as· 
follows unless a different addressee is later designated by either Party under this notice 
provision: 

For notices to the Club: 

Dave St. Peter 
President 
Minnesota Twins, LLC 
Target Field 
1 Twins Way 
Minneapolis, MN 55403 

With a copv to: 

Michael J. Grimes 
Briggs and Morgan, P.A. 
2200 IDS Center 
80 South Eighth Street 
Minneapolis, MN 55402-2157 

For notices to the County: 

Lee County Manager 
P.O. Box 398 
Fort Myers, FL 33902-0398 

Director of Lee County Parks and Recreation 
P.O. Box 398 
Fort Myers, FL 33902-0398 

With a copv to: 

Lee County Attorney 
P.O. Box 398 
Fort Myers, FL 33902-0398 

H. Prohibition Against Assignment. The County shall not assign or transfer 
this Agreement or any of the County's rights or obligations hereunder, without the Club's 
prior written consent, and subject to such conditions as the Club may reasonably require. 

I. Waiver. No action taken pursuant to or related to this Agreement, 
including, without limitation, any investigation by or on behalf of a Party, shall be deemed 
to constitute a waiver by the Party taking such action of compliance with any 
representation, warranty, condition or agreement in this Agreement. A Party's exercise of 
or failure to exercise any such right or .remedy shall not prevent the concurrent or 
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subsequent exercise of any other right or remedy. A Party's delay or failure to exercise or 
enforce any rights or remedies shall not constitute a waiver of any such rights, remedies or 
obligations. No Party shall be deemed to have waived any default unless such waiver is 
expressly set forth in an instrument signed by such Party. If a Party waives in writing any 
default, then such waiver shall not be construed as a waiver of any covenant or condition 
set forth in this Agreement, except as to the specific circumstances described in such 
written waiver. Neither payment of a lesser amount than the sum due hereunder nor 
endorsement or statement on any check or letter accompanying such payment shall be 
deemed an accord and satisfaction, and the other Party may accept the same without 
prejudice to the right to recover the balance of such sum or to pursue any other remedy. 

J. Headings. The headings contained in this Agreement are for convenience 
ofreference only, and shall not limit, extend or otherwise affect the meaning hereof. 

K. No Presumption Against Drafter. This Agreement has been negotiated at 
arm's length and between entities sophisticated and knowledgeable in- the matters dealt 
with herein. In addition, each Party had been represented by e~perienced and 
knowledgeable legal counsel. Accordingly, this Agreement shall be interpreted to achieve 
the intents and purposes of the Parties, without any presumption against the Party 
responsible for drafting any part of this Agreement. 

L. No Third Party Beneficiaries. Nothing in this Agreement, express or 
implied, is intended to (a) confer upon any third person other than the Parties and their 
permitted successors and assigns any rights or remedies under or by reason of this 
Agreement as a third party beneficiary or otherwise except as specifically provided in this 
Agreement; or (b) authorize anyone not a Party to this Agreement to maintain an action 
pursuant to or based upon this Agreement. 

M. Execution in Counterparts and Delivery of Electronic Signatures. This 
Agreement may be executed in any number of counterparts. All such counterparts will be 
deemed to be originals and will together constitute but one and the same instrument. The 
executed counterparts of this Agreement may be delivered by electronic means, such as 
email and/or facsimile, and the receiving Party may rely on the receipt of such executed 
counterpart as if the original had been received. 

N. Relationship of Parties. It is agreed that nothing contained in this 
Agreement shall be deemed or construed as creating a partnership or joint venture among 
the Parties. 

0. Major League Baseball. · Notwithstanding any other prov1s10n of this 
Agreement, this Agreement and any rights or exclusivities granted by the Club hereunder 
shall in all respects be subordinate to the MLB Rules and Regulations. The issuance, 
entering into, amendment or implementation of any of the MLB Rules and Regulations 
shall be at no cost or liability to any MLB Entity or to any individual or entity related 
thereto. The territory within which the County is granted rights is limited to, and nothing 
herein shall be construed as conferring on the County rights in areas outside o( the Spring 
Training territory of the Club as established and amended from time to time. No rights, 
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exclusivities or obligations involving the' Internet or any interactive or on-line media (as 
defined by the applicable·MLB Entities) are conferred by this Agreement, except as are 
specifically approved in writing by the applicable MLB Entities. 

14. DISPUTE RESOLUTION. The Parties agree to attempt to settle by mediation 
any dispute or controversy that may arise between the Club and the County regarding operation, 
maintenance and the rights or duties hereunder of either Party, as hereafter provided, and the 
mediator will determine the controversy in accordance with the laws of the State of Florida as 
applied to the facts as found. Notwithstanding the foregoing, any controversy arising between 
the Parties with respect to a Party's exercise of termination rights, any monetary sums due and 
owing including, without limitation, lease payments and other· monetary liabilities arising under 
any agreement between the Parties (including, without limitation, the Amended Agreement and 
the Amended and Restated Lease) shall not be mediated and each Party shall have available to it 
all other remedies available at law or in equity. 

A. Mediation. In any case hereunder in which it shall become necessary to 
resort to mediation, such mediation by the Parties shall be conducted as provided for in 
this Section 14. 

(1) Notice of Mediation. The Party desiring mediation shall give 
written •notice thereof to the other Party, specifying in such 
notice, the specific question or questions to be mediated. 

(2) Selection of Mediator. Within fifteen (15) days after service of 
such notice each Party shall provide the other with the names of 
at least three (3) persons to act as a mediator in the matter. The 
mediator will be sel<tcted by the Parties within fifteen (15) days 
following the exchange of names by mutual agreement. 

(3) Meeting with the Mediator. The mediator shall meet with the 
Parties at all participants' convenience and mediate the matter. If 
unsuccessful, the Parties may then utilize all lawfully available 
means to resolve the issue. 

15. DEFINITIONS. 
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"Affiliates" means any entity or association (including governmental entities) 
that, directly or indirectly, through one or more intermediaries, controls, is 
controlled by or under common control of any individual or entity, including 
subsidiaries and brother-sister entities. 

"Agreement" shall have the meaning set forth in the preamble. 

"Amended Agreement" shall have the meaning set forth in the Preamble 
Recitals. 
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"Amended and Restated Leaseu shall have the meaning set forth in the Preamble 
Recitals. 

"Applicable Laws" means any and all present and future laws (including, without 
limitation, all statutory enactments and common law), ordinances, constitutions, 
regulations, treaties, rules, codes, standards, Governmental Approvals, 
requirements and Orders that have been adopted, enacted, implemented, 
promulgated, Ordered, issued, entered or deemed applicable by or under the 
authority of Governmental Authority having jurisdiction over a specified person 
or entity (or the properties of such person or entity), including, without limitation, 
environmental laws applicable to the County, the Club and other applicable 
persons or entities in connection with the design, development, construction, 
equipping, use, occupancy, possession, operation, maintenance and management 
of the Project. 

"Architect" shall mean the individual or entity engaged to provide design and 
architectural services, among other things, for the Project pursuant to the 
Architect Agreement. The Architect shall be solicited and engaged in accordance 
with Applicable Laws, including all local and state procurement procedures and 
regulations. 

"Architect Agreement" shall mean the written architect agreement entered into 
between the Authority and the Architect for the Project. 

"BOC" shall mean the Office of the Commissioner of Baseball, an unincorporated 
association comprised of the Major League Clubs who are party to the Major 
League Constitution, and any successor organization thereto. 

"Business Day" shall mean any day other than a Saturday, Sunday or other day 
on which banks are required or authorized to close in Minneapolis, Minnesota, or 
Fort Myers, Florida. 

"Club" shall have the meaning set forth in the preamble. 

"Club Payment Obligation" shall have the meaning set forth in Section 5.C. 

"Club Representatives" shall mean Dave St. Peter, Kip Elliot, Matt Hoy, Bill 
Smith, Dan Starkey and B~ian Maloney, or any successor to the foregoing persons 
designated by the Club by notice to the County. 

"Commissioner" shall mean the Commissioner of Baseball as elected under the 
ivfajor League Constitution or, in the absence of a Commissioner, any person 
succeeding to the powers and duties of the Commissioner pursuant to the Major 
League Constitution. 
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"Completion Date" shall mean the date on which the Completion of the Project 
occurs, which shall not be late:r: than the Target Date and, if one Target Date is not 
met, the Outside Date, unless the Parties otherwise agree in writing. 

"Completion Default" shall have the meaning set forth in Section 12.C. 

"Completion of the Project" means the County's completion of the Project in 
accordance with the terms hereof, including, without limitation, the 
commissioning of the Premises and delivery to the Club of a final certificate of 
occupancy issued by the County entitling the Club to occupy and enjoy the full 
beneficial use of the Premises for its intended purpose. 

"Conceptual Design Documents" shall mean the Preliminary Program, the 
Project Work Schedule, any programming reports, any pre-design documents, 
concept sketches and renderings illustrating the scale and relationship of the 
Project components. 

"Conditional Lease" shall have the meaning set forth in the Preamble Recitals. 

"Construction Senrices Agreement(s)" shall mean a construction services 
agreement(s) to be entered into by and between the County and the construction 
manager(s) for construction services. 

"County" shall have the meaning set forth in the preamble. 

"County Capital Improvements" shall have the meaning set forth m the 
Preamble Recitals and as set forth in Section 1.C. 

"County Default" shall have the meaning set forth in Section 12.A. 

"County Payment Obligation" shall have the meaning set forth m 
Section 5.B.(1). 

"Critical Design Decisions" shall have the meaning set forth in Section 3.D. 

"Design Development Documents" shall mean the drawings, specifications and 
other documents prepared by the Architect that establish and describe the size and 
character of the Project as to architectural, civil, structural, landscape, mechanical 
and electrical systems, graphics and signage, and other elements, and which 
include typical construction details, equipment layouts and specifications that 
identify major materials and systems and as more specifically described in the 
Architect Agreement. 

"Design Meetings" shall have the meaning set forth in Section 3.C.(1). 

"Force Majeure Event" shall have the meaning set forth in Section 13.F. 
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"Governmental Authority" means any national, state, county, city, town, village, 
municipal or other local governmental department, commission, board, bureau, 
agency, authority or instrumentality, or any political subdivision thereof, and any 
person exercising executive, legislative, judicial, regulatory or administrative 
functions of or pertaining to any of the foregoing entities, having jurisdiction over 
the persons or entities, or matters in question. 

"Lost Revenue" shall have the meaning set forth in Section 12.E.(ii). 

"Major League Baseball" or "MLB" shall mean, depending on the context, any 
or all of (a) the BOC, each other MLB Entity and/or all boards and committees 
thereof, including without limitation, Executive Council and the Ownership 
Committee, and/or (b) the Major League·Baseball Clubs acting collectively. 

"Major League Baseball Club(s)" or "Major League Club(s)" shall mean any 
professional baseball club that is entitled to the benefits, and bound by the terms, 
of the Major League Constitution. 

"Major League Constitution" shall mean the Major League. Constitution 
adopted by the Major League Clubs (which amended and superseded the Major 
League Agreement dated January 1, 1975, the Agreement in re Major League 
Central Fund dated as of December 8, 1983, as amended, and the respective 
constitutions of the former American and National Leagues · of Professional 
Baseball Clubs) as the same may be amended, supplemented or otherwise 
modified from time to time in the manner provided therein and all .replacement or 
successor agreements that may in the future be entered into by the Major League 
Clubs. 

"Major League Stadium" shall have the meaning set forth in Section 2(A) of the 
Amended and Restated Lease: 

"Master Project Budget" shall mean the master project budget as developed by 
the Parties and updated, modified, supplemented, or amended from time to time in 
accordance with this Agreement. 

"Material Change" shall have the meaning set forth in Section 6.B. 

"Minor League(s)" shall mean the professional baseball leagues which are 
members of the National Association of Professional Baseball Leagues, Inc. Each 
league is knO\vn individually as a :Minor League. 

"MLB Approval" shall mean, with respect to the Major League Baseball Clubs, 
the Commissioner, the BOC or any other MLB Entity, any approval, consent or 
no-objection letter required to be obtained from such person(s) pursuant to the 
MLB Rules and Regulations (as exercised in the sole and absolute discretion of 
such pcrson(s)). 
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"MLB Entity" shall mean each of the BOC, Major League Baseball Enterprises, 
Inc., Major League Baseball Properties, Inc., The MLB Network, LLC, MLB 
Advanced Media, L.P., and/or any of their respective present or future Affiliates, 
assigns or successors. 

"MLB Governing Documents" shall mean the following documents as in effect 
_from time to time and any amendments, supplements or other modifications 
thereto and all replacement or successor documents thereto that may in the future 
be entered into: (a) the Major League Constitution, (b) the Basic Agreement 
between the Major League Baseball Clubs and the Major League Baseball Players 
Association, (c) the Professional Baseball Agreement between the BOC, on behalf 
of itself and the Major League Baseball Clubs, and the National Association of 
Professional Baseball Leagues, (d) the Major League Rules (and all attachments 
thereto), (e) the Interactive Media Rights Agreement, effective as of January 20, 
2000, by and among the BOC, the various Major League Baseball Clubs, MLB 
Advanced Media, L.P. and various other MLB Entities and (f) each agency 
agreement and operating guidelines among the Major League Baseball Clubs and 
any MLB Entity, including, without limitation, the Amended and Restated 
Agency Agreement, effective as of November 1, 2006, by and among Major 
League Baseball Properties, Inc., the various Major League Baseball Clubs and 
the BOC (and the Operating Guidelines related thereto). 

"MLB Rules and Regulations" shall mean (a) the MLB Governing Documents, 
(b) any present or future agreements or arrangements entered into by, or on behalf 
of, the BOC, any other MLB Entity or the Major League Baseball Clubs acting 
collectively, including, without limitation, agreements or arrangements entered 
into pursuant to the MLB Governing Documents, and ( c) the present and future 
mandates, rules, regulations, policies, practices, bulletins, by-laws, directives or 
guidelines issued or adopted by, or behalf of, the Commissioner, the BOC or any 
other MLB Entity as in effect from time to time. 

"Order" means any judgment, award, decision, directive, consent decree, 
injunction (whether temporary, preliminary or permanent), ruling, writ ordered 
adopted, enacted, implemented, promulgated, issued, entered or deemed 
applicable by or under the authority of any Government Authority or arbitrator 
(but as to an arbitrator, with respect to injunctive and equitable relief, only to the 
extent permitted by this Agreement) that is binding on any person or entity, or its 
property under Applicable Laws. 

"Original Agreement" shall have the meaning set forth in the Preamble Recitals. 

"Outside Date" shall have the meaning set forth in Section 3.B. 

"Parties" or "Party" shall have the meaning set forth in the preamble. 

"Permits'' means all right, title and interest in and to any permits, licenses, filings, 
authorizations, approvals, or other indicia of authority ( and any pending 
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applications for approval or renewal of a Permit), to own, construct, operate, sell, 
inventory, disburse or maintain any asset or conduct any business as issued by any 
Governmental Authority, including all certificates, immunities, privileges, 
permits, license rights, consents, grants, ordinances, leaseholds . and rights to 
construct, maintain and operate the Premises, and all renewals, extensions, 
additions or modifications of any of the foregoing, together with all rights granted 
thereunder. 

"Populous Report" shall have the meaning set forth in Section 1.C. 

"Preliminary Program" shall have the meaning set forth in Section 1.C. 

"Premises" as used herein shall mean the 11 Leased Premises" or "Premises" as 
defined in the Amended Agreement, and as modified for the County Capital 
Improvements after the Completion of the Project, and the land upon which the 
Premises is situated is set forth in Exhibit A to this Agreement (which includes 
the Supplemental Parcel). 

"Project" shall have the meanmg set forth m the Preamble Recitals and 
Section 1.C. 

"Project Bonds" shall have the meaning set forth in Section 5.B.{2). 

"Project Budget" shall have the meaning set forth in Section 5.A. 

"Project Consultants" shall mean those persons and entities that are engaged 
through the solicitation and selection process required as set forth in this 
Agreement, including, without limitation, (i) the construction manager(s) and (ii) 
any other consultants, subconsultants, suppliers and trade contractors relating to 
the Project. The Project Consultants shall be solicited and engaged in accordance 
with Applicable Laws, including all local and state procurement procedures and 
regulations. 

"Project Financing Plan" shall have the meaning set forth in Section 5.B.(2). 

"Project Program" shall have the meaning set forth in Section 4. 

"Project Work Schedule" is the schedule set forth on Exhibit B. 

"Required Environmental Permits" shall mean all Permits, licenses, bonds, 
consents, programs, approvals or authorizations required under environmental 
Applicable Laws to conduct operations at or maintain the Premises or to 
construct, maintain, operate or occupy the Project or any alterations or 
improvements thereon, regardless of whether such Permits, licenses, bonds, 
consents, approvals or authorizations have been obtained by or on behalf of the 
County. 
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"Schematic Design Documents" means drawings prepared by the Architect that 
illustrate the scale and relationship of the various Project components and which 
also contain square footage and volume calculations for the Premises, including, 
without limitation, building interior spaces, building exterior spaces, and major 
architectural and interior finishes. 

"Sinking Fund Deposits" or "Sinking Fund Deposit" shall have the meaning set 
forth in Section 5.B.(3). 

"Spring Training" means the training period during winter and early spring of 
any year during which the Club prepares for the next following Major League 
Baseball season, and shall be deemed to include time reasonably required for (i) 
the preparation of the Premises, (ii) planning for the start of Spring Training, (iii) 
additional Minor League player training between the end of Maj or League 
Baseball Spring Training and the commencement of the Minor League season, 
and (iv) a reasonable period for the "winding down" of Spring Training activities 
by the Club. It is anticipated by the Parties that the foregoing time frame will be 
from approximately January 15 to approximately April 15 of each calendar year. 

"State Development Funds" shall have the meaning set forth in Section 7.C. 

"Supplemental Parcel" shall have the meaning set forth in the Preamble Recitals. 

"Target Date" shall have the meaning set forth in Section 3.B. 

"Task List" shall have the meaning set forth in Section 3.D. 

"Trust Fund" shall have the meaning set forth in Section 5.B.(1). 
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IN WITNESS WHEREOF, the Parties hereto have executed this Agreement on 
November 6, 2012. 

ATTEST: 

CHARLIE GREEN, 
CLERK OF COURT 

By o/ .e--V ~;t,,-': 

1:;x,.ril<.!,\. ... ~ (,?, 

BOARD OF COUNTY COMMISSIONERS 
OF LEE COUNTY, FLORIDA 

MINNESOTA TWINS, LLC 
Target Field 
1 Twins Way ~:~Wnnes~ 
By~ -...,. 

President 

[SIGNATURE PAGE TO STADIUM IMPROVEMENT SPRING TRAINING 
DEVELOPMENT AGREEMENT] 
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EXHIBIT A 

STADilJJ\1 LAND AREA 

Original Stadium Property 

-
A ti-,~ or parn! ly!•~ I• tt.t! oo:-tn,ast. ~uar".el' (NE till of Sett:co 30. 
TD!lf\sllip ~5 5:lv,:,t:, Rot;• 25 E•«. Lee Ccanty, Florio• waler. tr~ct er parcel 
fs ~es.'Ti!led as !ol!ovr;: 

fl"'0?3 t,,e. so11t.ttwes:~. c~r--ne-r of :,t-.~ fiOrtliHS!. Q:a.trtet ("-"! t/4) of ~~:C: s~,:lon 
· 3C f"II.:\ N~ ;n ° ,0 1 :>!:" wesi i~en~ trte west line of sa.ic !'lortne-:3s~ cue:r:~r 

[NE :,,, f#r 6%1.ZO f~: ~0 I.Se oo.nt Of begiMing. 
F!'CI nld Point rr. Beglr.r.ln; :co:,nue Ncrtn o: • ta• GE•.,...,_ •loo,; soi;: 
-wast line for 1921.55 !ttt: tllenc• run !.~!'th 8B • 55' .,. Eas: par,:J•l with 
tr,. t~u.n llne of $old fract:an for 2184.47 l<,et to •r. isur~ectlon •·It~ ;:he 
curve::s nort.~westerly !ir.e of S:x H!!• Cypcen P~ril•~Y as <le!c~il«l i, O.R. 
Bo,!:. 1119 at pege 835; tMnce run $OUt,,..esterly alo:ig ui~ :iart.,we,~rly line 
along :he ~,.,:~fa curve to the right ef <adius S6C~.59 fee: :c:.,o~ :.e:arlr:g 
Scuth Zl • 4.2' 17° West) (;hw.d 2116.J7 1eM) (de!:~ 2: ',,• 59"J for 
2129.15 feet; thence: run Sautn 88 9 55' 40° ~est for 12~~3~ !Iii!: :~ t~e ~Ut! 
af begiao:ng, 

8Yt'lf4$: hGl'"QiMil!ba\le :!(!flt!cmed ~re: Pla::e Ce.::irthnt:t !or !.he ~lonaa ir:'!st 
1cne cer-t•1e-=1 !rcn ~he t;0rld1 ile:Jat'l{~!"I: of 7rans:::c..-:et!~n c!.i':.erfir.i: 
SLTVIY for Si:ll P!5le Cypre-SS, :)irt:wl~. 

----------·---· -------·-·····-------·--··· -----·-····---
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SUPPLEMENT AL PARCEL 

-EXl;IIBIT "A" 

A tractor J?-1 ollllld Iytnr; in111o NortheastQunrter (NBIJ4) erSer:lion 30, 'l'tlw11sbip 4SSouth, 
1ta11ge:1SEnst,LeeC01U1ty, J.l'Ioridn, wldeh !rnetorpnreells descn'l)ednd'ollows: 

Baglnulllg at tbt. ~011tllw111t co1'1ler of Illa l'lortltlllltt Qulll:'fer (NE 1/4) ohaid lledlnn 3p, run North 
· 01 Degraes IO' 06" Wed along the Wmt lbw of aalil Narth~st (j!Wter (f'l.E t/4) for Ci'.ll.~ feel; 
lheimnn*Oltll 88 Dellrte:5~• 40fl Baatpnrall.el w.ltll tltoSoulh lluof11id1;'tlletlen fill' 1294.31 .l'rlet 
ta 1111 lnlem:ctlm! 'lrif4 the turved Northwesterly .Ilml of Sis Mile Cy_press l'urlmay ~ described 1u 
O.~. Book lll9, pagalll!5 of the 'Public 1tecorda of.Lee County, JIJotlda, tlunce run So,ilbwester!y 
nloug snid North11uterly IID.e along lhe. u~• at A cnrta fo ~e right ot ra(llus 561!4.58 feet (chord 
benrlq BonlhU .Dogreu 2S' 3511 Wu!) cllom 359.62 tc>!t (deltn !)3 Degrem 401 37") !or359,l'illfe.et 
to a pobtt of l:mgllllO)'; thffltll rllT\ Sonth 3R Degrees 15' :54u Wi:,~ for 434,Z9 feet to 1111 ln!unct!on 
1Ylfh lh~ Sontla Imo 11.f ,aid :Norlheast Quarter (l'a!l lf4); tlunce n111 Bo11th iill Degroca 551 4011 West' 
lor1.99.06 ~edtD lb• PamtalBB£1nD!ng. 

Lass AND 'EXCBJ.'T JJJi: Wut so feet thereof. 

1r-.rfap bereltiAbove 111Cllf:loned .an1 Plane C1111?dlnalll for tha lllotlda Weit Zo1111 derived 1rOJa 
.D!adda l>eparllnentefTrusportation ceitterllua Slll'VIIY for Six Mlle CJ'.Pl'es!l l'll.im ay. 

Pnrcel Tdentmcaflo11N1Unber: 30-450:lS-OO-DODll4,00UO 
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EXHIBIT B 

PROJECT WORK SCHEDULE 

I ~ 
LCSC Hammond stadium Project 

~~--~~11 
I t I I I I I I I I t 1 I f I I I I I I ; I I I 1 t j t J ! l 

I I I I I I I 1 I 1 I I t I I I 1 I I I I I I I I I I I I 1 I 
I t I t I l I I I I I I i I I I I I I I I I I I I I I I t I I 
I I I I I I I I I I I I I I I I I I I I l I I I I I I I I I 1 
I l I l l l I t I I I t l t I I f I I i t I I I l I J t I J ! 

t--'-V~ct~e~to~R=el~ea~•~e~R~F~P_f~a~A/E=~an=d~C~M~AR=~Serli=·~ces~-+-"'"Of-l ___ -+30=N~O~V~1~2~•-1,Lv-1,"1e_,\~'-'R;e1e~se;RF~ f~ N~ aid qM~R ~erv ce~ : ! : : : i : : ! : : : : : ! ! : : : 
t-'-'NE=Sel=ec=tio:ooc=an.::d:.ckNar=::.;d:_ ________ ---¾_..,9:.,.11' 130=N,.,O,c.V,_1,.,2'---1'2"'8e:.F_,E=B"1"3-~L~--1-"'---·,..;:·~ S~l~c\!'."'.;"!:.d,..Aw.;~;- I I - I- I I - I 1 _I ·' _,_ I _, - I - - I I I I I 

CM.AR SelectiooandAwa,d 91130NOV12, 28FE813 .... -=;=::.,c!½AR,Se[ectjon¥nd.Aw~rd:! ; ; !: ; ! : Y ! ! r 1 T r 7 

~ 11111111111 1,111111111 111111111 

Schematic.Desian(2moolhsl s1I01MAR1:i 30APR13 : FF31Sc~""l•tic1D";'i91(2F"/ths{ : : : : ; ; : : : : ( : : : : : : : : 1 

Desian01Mi"""""'l2.5moolhsl 76101MAY13 15JUL13 I I I c::=:;Qesig,Oevelopment(2,5months) I I I I I I I I I I! I 1 1 

eoostrucfioo Documenls /Smooths) 153116JUL13 15DE813 - ·' -,- r7 - : ;-; ~ -;- ~ -:-J;;;.;~;,.;;91To,T Dqcurpon1s}f~~•l: "! - -:' :- : :' T r, 
"~'''.···~~111111:11111 11111111 

FQD&PUD"""'ica!iooPr=ca!im 92 3/JN0\112' 01MAR13 -=j=l,rn,ov~o1pplicati0 nf•~••f"'1 : : : i : j : : : : : : : : : : : : 
FOO Pernittino 19 moolhsl 273 _ • .! __ ~. _. _ .... ,Fa.O Perr11itting (9 m.,,.ths) I l '- l I __ .!. L .! L 
PUD Pernittina (11mooths) 334 02MAR13 29JAN14 I 1 :puo P•rmitting,(11 months) 1 I 1 1 l I 

I--G-'-M"'P_P_er=lll--.!--&_.Bi ... o:i=ioo==----------1....;;;;7"5l-1"'s""o"'EC"'·-""1"'3'-,+28=F:..E:..;B..;.1"-4--I : : : : : ; : : : : :~G~P~e,,;,,.~Bi~din~ : : i : : : : : : : 1 : 
l!Ctl(m I I l I l I I I I I I I l I I I I I ! I I l I I l ! I I I 1 I 

I I I I I I 1 I I 1 I I I I l I I I I I I I l I I I I I I I I 
I I I I I l I I I I I I l l I l I I I I I I I I I I I l I I I 

O\erallCC11StructiooDuratioo · 300" 07.APR14 31JAN15 : : : : ! : : : : : : : i ; : : : : ; : ; : : ~ra\1c9ns~uet)onptJ~tio 
AwardPrecast 10 01MAR14 10MAR14 I I I I I I 1 1 I 1 l I DAward Pr•c•st l I I l I LI I 1 I I I I I 

l-'-Pr:.;ec=ast=D:.;esi ... ·~;o~•:.;&..;.F..;.abr=i ... cali..;.· ... oo ________ +--=90.:+1'-'1"'M"-AR=1:.;4_ .. 08J=.::U..:.N:.;1...:4--1 ' I I I I I I I I I I I I~ Prl"'•,st O,• .. ~· ~ F~b"1 .. "'l' I l I 1 I 1 1 I---r-,-r7-r-r-r-r,--r,- -,-,------:-~-1-""'""':"<--'"'-: ."'f"1-rt-rT-1-r""" 

f'atM-sMiracles\ktcaleFacili!v 5 31MAR14' 04APR14 I l I I I I I I I I I I I ··•rt: I I I I I t I-C'-"-rn"s"'1r""uc""'ti"-oo"'c""'armm"""''-"'ces""""-'-'"""'.,.._ _____ 4---'0"'""occ7;,p"""'R"1-"4:t..•-+'===---11- - ,-,- r ,-r 1 -, T,- r ,- - ',- ic ,- r 1 -, T r-
>------------------4-~1-CC~~--'-+-----1 i I I I I I I t I I I 1 l l 1 J I i I I I l 1 

Sit8'\0fk 300 07/'PR14" 31JAN15 ! ! I l I I I t I I I 1 1 : ~ •• , • • itewor1< I I ! 
.Dem::iitim 45 07M>R14• 21MAY14 1--,-,-, 7 -r,-,-r r 7 -- 1,-1ii:::ifi.,-;;.,7,ti;nr--, -,-r1 T r~ ~===-------------~-=~==~~===---1 I I I I 1 I! I I l I fl It t t l i l I I I l I It! 
Sradum Cmstruc!im 255 22MAY,14 31JAN 15 ! I r I I 1 1 1 I I I 1 1 1 1 . . . . - • . ,Slodium Construction 1 1 -=~~=~=-----------+-"====--'-+===-"1' - -,. -i-T 7-· r, -r T7- r, ... ·-, 7-,.. - ___ _._ - ~-.""" ""t - ... "t' -.- r- -r -.- ..,. -,- ~, 
MinaleaoueClubhalseCoostruclim 180 05.APR14 01O8T14 I I I I I 1 1 I I I I 1 1 1 ! 1 1 1 1 1Mi~orr••~ue1Cl~bhj"'•fC'l°"VL«:~on, 1 

AcarierrwCooslructioo 240 05APR14 30NOV14 I I l I l 1 1 , , I I I 1 , ,Academy Construction 1 , 1 1 

Start date 25W1111' 
Finish date 31JAN15 
Data date 26N OV12 
Run date 230CT12 
Pane nuntie! 1A 

© Prlmawa Svstems Inc, 

50078691/1 

Hammond Sports Complex 
Minnesota Twins STF Improvements 

SCENARIO# 2 (PUD Required) 
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EXHIBIT C 

PROJECT PROGRAM 

The Project Program description attached to this Exhibit C is provided for example purposes 
only with respect to the scope of the Project, and is part of the Populous Report. 

As set forth in this Agreement, the Populous Report is incorporated in its entirety by reference 
herein and serves as the Preliminary Program. 
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EXHIBITC 

PROJECT PROGRAM 

A. BALLP~RK IMPROVEMENTS -

I. SITE REQUIREMENTS AND IMPROVEMENTS 

A. Public parking for 2;975 cars shall be provided consisting of :;!,536 existing spaces and 439 new 10' wide spaces. 

This parking capacity meets planning guidelines for expansion of fixed seating to accommodate 8,900 spectators. 

The stadium is planned for additional 400 Standing Room Only (SRoj tlcl<ets to be sold, 'but these will only be sold ·as 

alternative parking or transportation options are developed to support this capacity. Secured parking for approximately 

3:1 Twins (Team) designated cars shall be provided adjacent to the Minor League Clubhouse and an additional . 

46 spaces acij11cent to the Academy. New parking areas will utilize a combination of asphalt and grass surfaces. 

Accessible parking will be provided as required per applicable codes and ordinances. Parking for the softbalr(quad} 

fields wlll be approximately 2,285 spaces. Provide new vehicular deceleration lane to south entrance to the site. 

8. New pedestrian walkways and sidewalks shall be located to direct pedestrians to and from the Ballpark entrance. 

These walkways shall_ provide safe and direct access, to·and from the parking areas, The design and location of . . 
plantings, fences, parking striping, parking access lanes, and crosswalks shall allow for safe and efficient movement of 

pedestrians. Landscaping, at a min.lmum, wm be provided as required by local codes and ordinances, The Twins have 

requested additional Palm trees throughout the site. A new asphalt bike path wilf also be included. 

C. A new entry sequence {Core) will be provided from the parking areas Into~~ stadium. At the existing promenade 

south of the stadium, plaques and statues will be relocated and incorporated to create a series of experiences leading 

to the stadium entry and fountain. The Core wilt be extended Into the existing quad fle!ds to create a connection 

between the exl~tlng parking areas and new grass parking area south of the quad fields-. The Core wlll emphasize 

Indigenous landscape material Including palm trees, manicured lawns, special paving, benches, banners, and lighting. 

D. Included as part of this ~e~ovation are team and county branding opportunities on the site. They are as follows: 

1. Pfaye! Statues. 2 hall of fame statues-8' high; More provided as fund. raising allows 

2. Hammond Stadium marquee. New video marquee at Six Mile Cypress Blvd . 

. .. ·-·-·----··•-' ·-• ~··---··-·----· ..... ·.- . ·.·.- ·-- ... '." ., 
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Ii. SPECTATOR FAClLITIES IMPROVEMENTS . 

A. Exterior Seating 

The ballpark currently provides the following seating: 

Dugout Box 120 

Box Seats 3,214 

Reserved Seats 4,354 

Drink Rails 52 

Lawn Seating 200 

Suites 70 

L New Outfield Boardwalk 19,032 s.f. 

Provide an elevated concourse to extend around the outfield fence and connect to the existing concourse at 16' +/· 

above fin floor. Provide group sales locations at enlarged areas !!long the boardwall(. Provide drlnl1 rails and exist 

stairs where indicated. Material to be determined, but will likely be concrete structure with polymer wood decking and 

aluminuni rails. Provide lighting where boardwalk Is above the bull pen area adjacent to third base. Maintain vehicular 

travel path below boardwalk with 14' min clear. No storage or sprinkler system is anticipated below the boardwalk .. 

2. New Tiered Seating Areas 6,740 s.f. 

Provide tiered areas for spectator seating adjacent to the new boardwalk. Provide steps to access the different levels. 

Provide ralllngs to match existing construction. 

3. Seating Bowl Modification 3,810 seats 

Convert section 201-217 from bench seating to stadium seating. New stadium seating color and design to match 

existing seats. Salvage bench seating 

4. New Bowl Seating 809 s.f. 

Provide new bowl seating to match existing adjacent construction. Modify the existing field wall where required and 

provide new railing to match existing rails. Also, provide seating infill at the upper level to matcll adjacent construction. 

Provide new 19" chairs. 

5 .. New Drink Rail Cocaticns 

4769784, 13 
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6. Relocate Standing Room Area (215 spaces) 1,343 s.f. 

Move from the current location at the cross aisle to tl1e back of the upper bowl and new boardwalk. Provide striping 

identifying the extent of the standing room area. 

7. New Grass Berm 4,597 s.f. 

Provide new sloped grass berm In left field. Grass species to match playlng field species. Provide retaining wall 

around berm as required. Provide independent Irrigation system or tie Into existing system. 

B. Ballpark Suites 

1. Suite Improvements 2,635 s.f. 

Renovate and enlarge five existing suites (including Owner's suite) into four standard size and two party size suites. 

Standard size suites will 11ave 12 exterior seats and 4 drink rail seats, and one party size suite will have 32 exterior 

seats and 12 drink rail seats and the other will have 24 exterior seats and 10 drink rail seats. Provide new finishes, 

cabinetry, fixtures, and lighting. Provide new structure and concrete tub for new exterior seating and rails. Replace 

existing exterior wall wlth full height Impact resistant glazing and door. 

C. Pubffc Toilets 

1. New Public Toilet Rooms '.l,201 s.f. 

Toilet rooms shall be provided for men and women per the increased seating capacity. The ratio of fixtures to 

spectators shall be based on. 50% male and 50% female attendance and will be In compliance with codes and 

ordinances. Approximately 9,300 total capacity including 400 Stand!~ Room Only ticl<ets will be planned. Fixtures 

and accessories, including light fixtures and exhaust, shall be vandaf..reslstant type. Tl1e number of fixtures shall be 

determined using PBA minimum required ratios and applicable codes and ordinances. Individual dual flush urinals 

shall be provided in men's restrooms. Tempered water shall be provided at lavatories to meet Health Department 

requirements. Stainless steel fran1ed mirrors, soap dispensers, built-in paper towel dispensers/waste receptacles, 

hand dryers, diaper changing station and toilet partitions shall be provided in all toilets. Janitor closets with a service 

sink and storage shelf shall be provided as required. "Green" options for plumbing and llghting fixtures will be 

Investigated and Integrated Into tl1e design as epproprlate. Accessible toilet facilities, inclµding grab bars, etc. shall 

be provided in all public toilet rooms as required by the state Accessibility Guidelines. 

LE[ COUNTY SPOHTS COMPLEX IMPiiOVEMEN IS 
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Women's WC Men's WC Urinals Women's Lav Men's Lav 

20061BC 1:401-1500 1:751-1500 2/3 of WC 1:150 1:200 

1:601500+ 1:1201500+ 

Existing 50 14 46 

New +/· 41 +/· 1 +/- 0 

2. New Suite Level Tollet Rooms 506 s.f. 

Men's and women's toilet rooms shall be provided, one on each side of the suite level concourse and conveniently 

located to the suites and party decks. These toilet rooms shall feature upgraded finishes. A diaper changing station 

shall be provided in each. 

3. New Press Level Toilet Rooms 170 s.f. 

Men's and women's toilet rooms shall be provided adjacent to the Party Deck, Toilet rooms shall feature upgraded 

finishes. A diaper changing station shall be provided. 

4. New Family Toilet(s) 374 s.f. 

Famlly toilet moms shall be provided in areas with increased spectators and located convenient to disabled seating 

areas for use by families with small children and disabled spectators requiring assistance. Each family toll et room Is a 
unisex facility with one water closet, one lavatory, and a changing table. Door shall be locl,able from inside. 

D. New Group Sales Facilities 

Provide new group sales areas Including party decl<s. Party Deck design will be a combination of loose tables and 

chairs, and drink rails. Standing room only tlcl<ets will be sold for this area. Group sales facilitres shall Include the 

fol!owlng: 

1. Suite Level Party Deck(s) 9,945 s.f. 

Two new outdoor, shaded/sun protected areas shall be provided on the suite level with views to the playing field. This 

area could be used for receptions, parties, and other pregame and multi-purpose functions. Lighting will be provided. 

Portable concessions will be located adjacent to this area, Provide new structure and concrete floor for seating area. 

Provide low and high drink rails at front of decl,. 

2. Press Level Party Deel, 1,859 s.f. 

A new outdoor, shaded/sun protected area shall be provided on the press level with views to the playing field. Tt1ls 

area.could be used for receptions, parties, and other pregan,e and multi-purpose functions. Ll-~~tlng will be provided. 

Portables will be located adjscent to this area. Provide new structure a_nd ccmcrete floor for seating area. 

4769784v!J 
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E. New Shade Structures 

1. Seating Bowl Shade Canopy Extension 

A new +/-16'·0" fabric shade sun sl1ade with steel structure shall be added to the existing seating bowl canopy and at 

the suite/press building roof. This will be an additive alternate to the base program. 

2. Trellls Shade Structures 

Provide new wood trellis shade structure over new and existing conoourse and specified areas on the new outfield 

boardwall<. 

Ill. FOOD SERVICE & RETAIL FACILITIES IMPROVEMENTS 

A. Concessions 

The ratio for concession points of sale to spectator seating is 1: 100. There are 24 existing fixed concession points 

of sale and 4 new fixed concession points of sale for a total of 38 fixed concession points of safe. In addition, 55 

portable concession stands will be provided for a total of 93 concession points of sale for the ballpark to meet tl1e 

required ratio for approximately 9,300 total capacity Including ,:ioo Standing Room Only tlcl<ets. 

1. New Outfield Outdoor Bar/ Specialty Concession Areas 11,088 s.f. 

Two new open-air bars will be provided on the boardwalk (43 at each bar) in left field and right field. Specialty food 

Items will be offered but not prepared in this area. Seating wlll consist of drink rails and loose tables and chairs. 

Bars wlll have solld roof above with an open steel frame trellls design above a portion of the exterior seating area. 

2. -New Right Field Group Sales Area 5,724 s.f. 

Open air group area on the boardWalk. Provide portable concession carts and loose tables and chairs. 

3. Remocel Existing Concession Stands 2,960 s.f. 

Remodel existing concession stands located on the concourse. Improvements Include new flooring, wall finishes, 

concession front, lowered counter tops, and ceilings. Repair/replace defective or inoperable devices Including outlets, 

switches, etc. Provide ability to cook in all stands. 

4. Expand Existing Concession Stands 278 s.f. 

Reconfigure existing concession stands for additional space. Provide new finishes to match remodeled stands. 

Pl:Qvlde new coµnters and equipment to match existing concession stands. 

LEE.COUNTY SPORTS COMPLEX IMPROVEMENTS 
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5. New Concession Stand 726 s.f. 

Provide new concession stands including finishes, equipment, front counter, and exhaust system. 

6. Portable Concession Carts 

Provide services for new portable carts. Provide electrical and data connections. Utility services will be provided 

based on the ~ortable counts given above. 

B. Commissary 

1. New Commissary Addition 3.497 s.f. 

Provide roll up door to accommodate deliveries. Finishes are minimal, sealed concrete, painted walls, no ceiling. 

Walk-in cooler/freezer shall be provided, sized as required. Within the space, provide two 130 s.f. offices for 

commissary/food service personnel with windows to view the delivery area. Portable cart washing area shall be 

provided if necessary. 

2. New Commissary Kitchen 

Provide a fully functioning commercial 1,itchen. Provide durable, washable surfaces appropriate for l1itcl1en 

applications. 

C. Food Pantry 

494s.f. 

1. New Press Level Pantry 185 s.f. 

Space for the storage of food to be served on the press level party dee!, shall be provided. The space will primarily 

be used for the storage of hot boxes, not dry or packaged goods. The space is not intended to be used for cooking 

or preparation of food. Finishes will be minimal with sealed concrete floors, painted walls, and lay in ceiling. Provide 

appropriate electrical service for hot boxes. 

2. New Suite Level Pantry 76 s.f. 

Space for the storage of food to be served on the suite level shall be provided. Tl1e space will primarily be used for 

the storage of hot boxes, not dry or pacl{aged goods. The space is not intended to be used for cool1lng or preparation 

of food. Finishes will be minimal with sealed concrete floors, painted walls, and lay in celling. Provide appropriate 

electrical service for hot boxes. 
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D. Novelties 

1. New Main Retail Store and Storage 413 s.f. ground fir+ 2,011 main con= 2.424 s.f. 

A retail store for year round sales of merchandise and novelties, with adjacent area, approximately 460 s.f. for storage 

an·d supplies, shall be provided near the main entrance. The store will have two levels With the upper level serving the 

main concourse and lower level serving the ground level. The store and storage room w!ll _be provided with a finished 

floor, ceiling, HVAC systems, general Illumination, and slat wall on all wall surfaces. Shelving, racks, additional mlllwork, 

and equipment shall be provided by others. 

2. New Satellite Retail Stand 316 s.f. @l LF + 273 s.f. @ RF= 589 s.f. 

Satellite service counter type stands shall be provided to supplement the retail store. These stands shall be 

distributed near entries and high vi~!blllty areas. The stands and storage rooms will be provided with a finished floor 

and ceiilng, general Illumination, slat wall on all wall surfaces, overhead shutter and service counter. Shelving, racl<s, 

additional rnillwork, and equipment shall be provided by others. 

IV. PRESS FACILITIES IMPROVEMENTS 

A. Press Dining 

1. New Press Dining Room 1,700 s.t. 

A press dining room accommodating 50 people shall be provided for lunch/dinner service prior to games for press, 

team executives/ownership, VIP's, etc. In addition, a 250 s.f. storage room will be provided for dining supplies. The 

room will be conveniently located along the route to the press box. Men's and women's toilet facilities will be provided 

in close proximity (120 s.f. each). The room may also be used for community meetlngsievents and functions when not 

occupied by the press. 

2. New Press Dining Room Kitchen/Pantry 242 s.f. 

The press dining room ldtchen will be located adjacent to the press dining room. Millwork including base and upper 

cabinets, sink, refrigerator, combination mlcrowave/stove/civen, and dlsl1washer shell be provided. An overhead colllng 

shutter will be provided over a serving counter. Space will be provided to store food items. 

B. Press Box 

Provide new finlshes at the existing press box area Including floor and celling treatments. ln addition, provide the 

· following new/enlarged spaces: 

l2E COUNTY SPORTS COMPLEX IMPROVEMEf;ITS 
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1. Press Toilet Rooms 340 s.f. 

Existing Men's and Wom~n's toilet rooms shall be enlarged. These toilet rooms shall feature upgraded finishes. A 

diaper changing station shall be provided In each. 

2. New Video Production Room 320 s.f. 

Provide office grade finishes, and built in counter space to accommodate multiple computer work stations. Provide 

diffused lighting. 

3. New Storage Room 300 s.f. 

Provide minimal finlsl1es. 

V. CLUBHOUSE FACILITIES IMPROVEMENTS 

A. Major League Clubhouse 

Existing facilities will be completely removed [gutted) and prepared for new spaces to include the following: 

1. New Training Room 1,123 s.f. 

The Training Room sl1all contain space for four treatment tables and a storage closet. Provide work counter lsla11ds 

with upper and lower cabinets and slnl~. 

2. New Trainers Office 222 s.f. 

Provide an office adjacent to the training room with views to the hydrotherapy room. Provide space for four trainers 

workstations. 

3. New Trainer Storage 332 s.f. 

Provide medications vau,t and four '.1.8" wide adjustable shelves on two walls. 

4. New Hydrotherapy Room 501 s.f. 

A separate, totally enclosed hydrotherapy room will be provided to accommodate 1 hot and 1 cold recessed plunge 

pools and one recessed exercise pool. Provide 1 extremity tank. Acrylic flooring will be installed In the hydrotherapy 

room witl1 floor drains located as required. A new sub grade service pit will be created with ladder access to both 

levels. Provide a 500 lb. water cooled pellet Ice machine, and refrigerator/freezer. Provide approximately 8' of base 

and upper cabinets with spproprlate material to withstand the corrosive environment. Provide a one ilxture toilet and 

shower. 
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5. New Weights and Physical Conditioning Room 2,398 s.f. 

New space shall accommodate equipment such as lsoklnetlc and exocycllc devices, cable columns, stability platform, 

ply metric equipment, spine table and exercise balls. Free space shall be allowed for stretching and floor work. 

Minimum 12' celling height shall be provided. Provide natural llgl1t, atliletlc flooring and mirrors shall be Installed. An 

adjacent storage room (size tbd) shall be provided. Provide a ball wall. Provide wireless internet throughout. Include 

a sound system and locations for multiple televisions. Provide 8' base cabinets. Provide garage doors on the exterior 

wall to allow for open air training. 

6. New Weight Room Office 60 s.f. 

Provide an office adjacent to the weigl1t room. 

7. New Player Lounge 1,183 s.f. 

A new player lounge will be provided with spike proof carpeting, tables, and chairs. Provide painted walls and a lay in 

ceiling. Provide outlets for multiple TV's. 

8. New Player Kitchen 225 s.f. 

Tile Player Kitchen will be located adjacent to tile Player Lounge. Mlllwork Including base and upper cabinets, sink, 

refrfgerator, comblnatfon microwave/stove/oven, and dishwasl,er shall be provided. Provide 8 built In chaffing trays. An 

overhead colling shutter wlll be provided over a serving counter. 

9, New Player Kitchen Pantry 207 s.f. 

Provide new space for storage of food items. Provide finishes matching tile player idtchen. 

10. New Reception Alcove {Area included in circulation) 

An alcove area will be provided adjacent to the player facilities to monitor and checl, in personnel entering the player 

areas. 

11. New Laundry 397 s.f. 

Provide new laundry with minimal finisl1es and no celling, Provide concrete bases roughly 12" above t11e finished 

floor to mount equipment. Provide drain channel at rear of concrete bases for washing machines. Provide new gas 

hool<ups for dryers and venting system. 

12. New Equipment Storage (Fort Knox) 750s.f. 

This space shall serve as the. principal delivery area for clubhouse. A large overhead door will be provided. Provide 

10' x 10· cage sto,age areas for extra basebc1II$ ,ncl bats. Provide s'1elving, stq@.ge_ cobinets a:1d counter space with 

shutter fer distribL':ion or ec;uiprnent to p:ayers. 
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13, New Equipment Manager Office 128 s.f. 

Locate adjacent to equip storage to allow access to uniformed personnel, as well as staff members, vendors, etc. 

Provide floor safe and built-in counter and lockable cabinets. Provide window to equipment storage area. 

14. New Player Locker Room 3,200s.f. 

Approximately 70 - 36" x 30" x 7'-0" high lockers will be provided. All lockers shall surround a central open area, 

without corners. Tile lndMdual lockers will follow standard Major League Baseball designs except that a power 

receptacle shall be installed In the back of each locl<er. Spike-proof carpet sl1all be provided. 

15. New Player Grooming Area 1,189s.f. 

Shower room shall l1ave approximately 14 showerheads. All showerheads will be surface mounted In stainless steel 

housing. Plastic laminate countertops witl1 recessed bowl sinks, mirrors, 7 water closets and 7 urinals will be provided. 

Shelves for holding grooming products will be provided. Acrylic flooring shall be installed throughout, sloped to drains. 

A l1ose bib for tile cleanup of wet areas will be provided. In the drying are?s outside of the shower room, stainless 

steel wire s1,elving for towel storage will be provided. No benches will be provided in tile drying areas. 

16. New Coach's Locl1er Room and Grooming 1,052 s.f. 

The Coaches' Locker Room shall contain 8 lockers at 36'' wide x 36" deep x 7'-0" high each. Locate adjacent to 

Manager's Office. Provide private shower/toilet facilities. 

17. New Manager's Office and Grooming 221 s.f. 

The Manager's Office shall be sized to accommodate a desl{ and guest chairs for 2 to 3 people. The manager's private 

toflet room with shower and locker will be located In an enclosed space within the office, but separated from tile office 

area. 

18. New Manager and Coach's Conference Room 408s.f. 

Locate between tile coaches' room and manager's office with doors directly into each space. Space shall be provided 

to seat 20 people. Counter shall be provided along one wall wltl, space for magnetized and dry erase boards. 

19. New Video Coaching Room 232 s.f. 

Provide mi!lwork for video equipment and space for 10 occupants. Provide special sound insulating treatment and 

dedicated cooling sys:ern. Provide ability for room to be divisible. 

20. New Coacl1's Work Room 

prqvid~ typical off!c~ finishes, 
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21. New Doctor's Office 162 s.f. 

Provide base and upper cabinets, sink, and exam table. 

22. New Clubhouse Staff Lockers 282 s.f. 

The staff locker room shall contain 10 loclrers 18" wide x 24" deep x 7'-0" l11gh. Provide spil<e proof carpeting. 

23. New Auxiliary Locl<er Room 685 s.f. 

Provide spike proof carpet and basic finishes. No lockers are required. Provide 1 fixture toilet room. 

24. New Auxiliary Locker Room Wet Area 513 s.f. 

B. Existing Visiting Team Clubhouse Improvements 2,470 gross s.f. 

Existing facilities wHI be remodeled. Improvements include new floor, wall, and ceillng finishes, and new lighting. 

Provide 45 new 30" x 30" x 7'-0" high wood lockers. Relocate mechanical room. 

C. New Visiting Teem Clubhouse Improvements 

1. Storage Room 71s.f. 

2. Manager Locker Room 187 s.f. 

3. Training Room 269 s.f. 

4. Coaches Locker Room 235 s.f. 

5. Manager and Coaches Shower 288 s.f. 

D, New Umpires' Locker Facilities 352 s.f. 

Locker room shall provide with 4. 3•.5• x 3'·0" x 7'-0" high open faced wood lockers. Spike proof carpeting, painted 

walls, and lay in ceiling will be provided. An adjacent private shower and toilet room shall be constructed. 

VI. SERVICE AND OPERATIONS FACILITIES IMPROVEMENTS 

A. Ballpark- Playing Field Maintenance Office 90 s.f. 

_ Pr_ovl~~Jl_~ ~ice space to house weather computer. 
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8. Renovate Existing Dugout Toilets 100 s.f. 

Provide new finishes and fixtures. Provide new sump pump and backftow devices to prevent flooding that currently 

occurs. 

C. Storage Areas 

1. Tenant and General Storage 4,221 s.f. 

Unfinished space below the seating bowl will be modified for general and promotional storage. Provide new concrete 

slab, enclosure wails and HVAC system. Extend fire protection system per Code requirements. Provide new sub roof 

system. 

2. New Concourse Level Storage 

Provide room with .minimal finishes. 

D. Building Systems 

543 s.f. 

Existing systems will be evaluated depending on how they affect the proposed work. Systems deemed to be in a 

poor state of repair or technically obsolete shall be replaced. Existing systems with satisfactory operation will remain 

unchanged. 

1. Telecommunications Systems 

Provide new phone, data, and voice wiring and in-wail devices to conform to current and anticipated technology 

requirements. 

2. Security Systems 

Provide new access control devices on doors as indicated on the plans. Provide a comprehensive security program 

for all areas of the Project and associated functions. Areas include administration, locl<er room and all public areas. 

Security for botl1 event and non-event hours. System to include Security Management Systems; Access Control 

Systems; Closed-Circuit Television Systems; Alarm Monitoring Systems; and intrusion Detection Systems. 

3. Wi-Fi 

Provide wireless internet capabilities tilrougl1out the ballparl< and minor league clubhouse facility. Also include at the 

Promenade (palm court) for vendors. 
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4. Broaclcas: lnteriacing. 

Prov:de conduil a1•cl path uetween broaucast boo·J1s and broac:::as: truc;,s a:::commodatlng ca!J!ing. CaL>ling will :Je 

incluled as a µroj,)ct expe,,se. Provide pedestals with 0lecl1ical µowcc to t:1e brnc1dcast '1ucks. 

S. Sound System 

Provide 2 new so1:nd systRr.1 to include: speakers, wlr:ng, Amplifiers, and control system. Provide capal,!lity for ~ew 

system to intsgrate wi+h new video board. 

6. Video board 

Provide new video board approximately 26'-3" wide by 19'-8" l1igh. Provide new structure! support and control system 

for video board. Provide upgraded electrical services as required. 

7. Fire Protection and Alarm system 

Prov,de Gpdawd foe protec:ion and alann system to meet current codes. 

3. Sub Roof 

Provide new rrceta! sut' roo' tl1ro:.1ghout tl·e urderside of thP ex 1stlng senting ">owl. Tie into drain system. 

9. Scoreboard 

Existing scoreboard wii/ be relocated. Provide new foundations and extend services. 

10. IPTV system 

Provide internet protocol television system throughout. Raceway and caLi!ing is provided for 75 locations. Headend, 

monitors and mounts are by the Owner. 

11. New Playing Heid 

L1fill exist;;ig ballpark p:ay!ng fie:d wi:r-1 new material:.; to corcforw to new lciyoul mirroring Target Field, b.tenci drairiage 

:,ystcrn and irrigation system. r'rovide new root zo11e, turf, warning !,ack, anc: infield are:a as required. 

:: 2. New Backstop 

Provide new replacement backstop and c?.bling system to mate,, the existing desipn. 

13. New Camera Pits 235s.f. 

Provide new camera pits at t!1e end of each dugout for broadcast and sti:' camera photography. Provide broadcast 

connection. 
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VII. ADMINISTRATIVE FACILITIES IMPROVEMENTS 

A. Ballpark Operations/Technology Improvements 

1. New Main Communications Room 869 s.f. 

Provide room witl1 minimal finishes and dedicated cooling system. 

2. New Communications Closets (3@ 100 +/-s.f. each) 317 s.f. 

Provide throughout main concourse. Provide independent cooling for each closet and minimal finishes. 

3. New Field Level Broadcast Room 143 s.f. 

Provide area with secured storage. 

B. New Major League Administration Offices (Suite Level) 

Meeting/Conference room@ 195 s.f. 

1,989 s.f. Ten offices @ 120 s.f. 

Worl1 Area @ 594 s.f. 

Provide coffee bar with sink.and refrig 

C. New Minor League (Miracle) Administration Offices (Press level) 

Open office @ 1,185 s.f. 

1,905 s.f. Six offices@ 120 s.f. 

D. New Ballpark Ticketing 

Reception area @ 970 s.f. 

One office@ 111 s.f. 

A general office area for six workstations @ 1,346 s.f. 

Storage room @ 182 s.f. 

Ticf<et Windows 8 @ 348 s.f. (Provide microphone, speaker system, and canopy over windows) 

Circulation 

Tollet @ 80 s.f. 

Vault Room@ 57 s.f. 

Work Room@ 166 s.f. 

Work Stations 2@ 64 s.f. 

Coffee Bar @ 6 7 s.f. 

Storage@ 53 s.f. 
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VIII. CIRCULATION IMPROVEMENTS 

A. New Main Concourse· 12,648 s.f. 

Widen the existing concourse per the plans (min 24' to max of 40'). Areas with more space will be used for portables. 

Provide traffic topping where concourse Is over finished areas. 

B. New Suite Level Concourses Outdoor 1,673 s.f. 

The existing suite level concourse will receive new finishes to include flooring, wall treatment, ceilings, lighting, and 

controls. 

C. New Press Level Balcony Outdoor 1,350 s.f. 

Provide a new exterior balcony with protective railings at the press level. 

D. Vertical Circulation 

1. New Elevators/Elevator Equipment Rooms/Stairs 7,256 s.f. 

Provide depend Ing on the final design. Number, capacity and speed of the elevators wlH be determined based on· the 

final .design. 1 New Hydraulic Passenger In the existing shaft, 1 New Passenger In a new shaft, & 1 New Freight (as Add 

Altemate) In a new shaft. The existing elevator/stair tower and new passenger elevator/stair towers will be open air. A 

limited Use Limited Access Lift (LUI.A) is planned for the main retail store. 

2. New Dugout ADA or Stair Lifts. 

Provide depending on the final design one at botl1 home and visitor dugouts. 

E. New Elevator Lobbies 1.409 s.f. 

Provide painted walls, lay In cellfng, and sheet flooring. 

F. Graphics 

Provide allowance for improvements to the existing signage. Separate graphics will be provided for tile Academy. 

G. Advertising Signage 

Increase locations for branding/sponsorsl1ip opportunities where available. Provide new steel frame structure with 

aluminum panel graphics at left field boardwalk. 
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B. SPRING TRAINING REQUIREMENTS 

I. TRAINING IMPROVEMENTS 

A. New Major League Practice Field 

The Major League practice fleld wlll have the following elements: i2" root zone, 15'-0" crushed brick warning tracl<, 

the field dimensions will be configured to match Target Field with approximately 100,000 s.f. of turf, an under field 

drainage system wHI daylight to a retention area or dry well (If possible), high performance playing turf, 8'-0" outfield 

fence, 6'-0" fence down foul lines, backstop and 60'·0" wide x 40'-0" high batter's eye. The batter's eye will be 

constructed of a steel structure with sheet metal facing. 

B. Existing Covered Batting Tunnel 

The drainage system currently bacl< up during eKtended periods of rain. Cap existing drain lines and provide new 

drainage to dedicated detention area. 

c. New Agility Field and Warm Up Area 

Provide new agility field and warm up area for the players. Agility field to have natural turf surface with no under drain 

system. Provide 45' x 180' incline area. Provide 30' x 12' high painted emu block wall. Provid_e 75' x 30' 36" deep 

sand pit and sprint lanes at the warm up area. 

D. New Major League Pitching Mounds 

Provide 6 mounds with catching areas. Provide Hat turfed areas between mounds and.catching areas. Provide 8' high 

chain link fence behind catchers. Provide one 1 ½ Inch quick coupler centrally located for dressing the mounds. 

II. PLAYER FACILITIES IMPROVEMENTS 

A. Minor League Facilities 

Existing facilities will be remodeled. Remove existing construction as required for new worl1. At remaining spaces 

provide new finishes, doors, hardware, llgl1ting and switches. At existing locker room provide new wood lockers Jn 

addition to· the improvements noted above. Total of 180 locl<ers. 

1. New Hydrotherapy Room 1,078 s.f. 

A separate, totally enclosed hydrotherapy room will be provided to accommodate 1 hot and 1 cold plunge pools and 

one exercise pool. 4 extremity tanks and a 500 pound water cooled pellet Ice machine, (refrigerator/freezer, and a 

· sanltary.slnk>.:.V.:IJ.l·.also be provided. Acrylic flooring will be Installed In t11e hyctrqttiersP.Y..room with floor drains located 
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as required. A new sub grade service pit will be created with ladder access to both levels. 

2. New Coaches' Locker Rooms (2@ 450 sf ea) 900 s.f. 

Provide two rooms with approximately 14. 30" x 30" coach's locl<ers· around open space in center of room. Provide 

working counter or space for desk. Locate adjacent to Conference Room. 

3. New Coach's Conference Room 367 s.f. 

Locate adjacent to the coacl1es' room with doors directly into each space. Space sl1aU be provided to seat 35 people. 

Counter shall be provided along one wall with space for magnetized arid dry erase boards. 

4, New Coaches' Grooming Area 473 s.f. 

Shower room shall have approximately 8 showerheads. All showerheads will be surface mounted 111· stainless steel 

housing. Plastic laminate countertops with recessed bowl sinks, mirrors, water closets and urinals will be provided and 

shelves for holding grooming products will be provided. Acrylic flooring shall be installed throughout, sloped to drains. A 

hose bib for the cleanup of wet areas will be provided. In the drying areas outside of the shower room, stainless steel 

wire shelving for towel storage will be provided. No benches will be provided ln the drying areas. 

5. New Training Room 1,766 s.f. 

The Training Room shall contain space for seven treatment tables and a storage closet. Provide work c9unter island~ 

with upper and lower cabinets and sink. 

6. New Trainers Office 267 s.f. 

Provide office adjacent to the training room with views to the hydrotherapy room. Provide space for a desk with wired 

communications. 

7. New Trainer's Locl1er Room 471 s.f. 

Provide 10 wood lockers with lockable storage. Provide spike-proof carpeting. Provide power receptacle in the back of 

each locker. 

8. New Umpires' Locker Facilities 567 s.t. 

Locker room shall be provided with 6 - 3'-6" x 3'-0" open faced wood lockers. Spike proof carpeting, painted walls, and 

lay In celling will be provided. An adjacent private.shower ancl toilet room shall l:ie constructed. 

4769784113 
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9. New Strength and Conditioning Offices 353 s.f. 

Provide 2 offices with counters along one wall. 

10. New General Storage 160 s.f. 

Provide minimal finishes and no ceiling. Include wood shelving 

11. New Video Coaching Rooms (2 Rooms) 455 s.f. 

Provide millwork for video equipment and space for 5 occupants. Provide special sound Insulating treatment and 

dedicated cooling system if required. Provide ability for room to be divisible. Provide special lighting and electrical 

systems to accommodate the use. 

12. New Flex Locker Room 

Provide 4- 30"x 30" lockers. WHI serve female trainers and umpires. 

13. New Server Room 

Provide minimal finishes and dedicated cooling system. 

Ill. ADMINISTRATION IMPROVEMENTS 

Provide the following new spaces: 

Individual Offices 6·@ 120 s.f. ea= 720 s.f. 

Large Offices3@175 s.f,= 575 s.f. 

Reception @ 465 s.f. 

Break Room @ 184 s.f. 

Circulation@ 444 s.f. 

Renovate existing toilets 

175 s.f. 

339 s.f. 

2,388 s.f. 

Note: Pmvide acoustical separation between weight room and adjacent spaces. 
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C. PLAYER ACA.OEMY REQUIREMENTS 

I. HOUSING (WI-Fl THROUGHOUT) 

A. Guest Rooms (54@ 360 s.f.) 19,440 s.f. 

Guest rooms will be provided each housing 2 occupants. The level of construction and finish will be comparable to a 

college dormitory with an emphasis on durable materials. Each room will have a private shower and toilet area. 

B. Suite Units (4@ 498 s.f.) 1,992 s.f. 

Each Suite unit will house one occupant and have a private shower and toilet area and-small food prep area with 

refrigerator, oven/stove, cabinets and microwave. 3% of the living units to be accessible. 

C. Lounge (2 @ 370 s.f.) 740 s.f. 

Provide open space With areas for watching TV and playing video games. Provide one lounge at each floor with 

housing. 

D. Housekeeping/ Storage (1 per residential floor@ 130 s.f.) 260 s.f. 

Provide basic finishes and shelving. Mop sink. 

II. GROUP SPACES (WI A THROUGHOUT) 

A. Theater 4,350 s.f. 

Provide a tiered upholstered lecture seating with tablet arms, theater accommodating 200 people. Provide fixed 

lecture type seating with swing up work surfaces, acoustic wall treatments, and full audio/visual capabilities. Provide 

extra wide seats and Increased tread depth. Provide individual power at each desl</seat. In addition, provide the 

following support spaces: 

1. Staff Room @ 385 s.f. 

2. Audio Visual Room @ 204 s.f. 

3. Storage @306 s.f. 

B. Classroom 1,288 s.f. 

Provide movable walls to divide the space. Provide acoustic wail treatments. Provide AV capabilities for presentations. 

C. Large Multipurpose 1,701 s.f. 

Provide AV capabilities for presentations. 
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D. Small Multipurpose/ Game 923 s.f. 

Provide AV capabillties for presentations. Coordinate electrical services for games. 

E. Conference Room 555s.f. 

Provide AV capabilities for video conferencing. 

F. Laundry Facility 1,200 s.f. 

Provide area for washers and dryers. Provide soal1 sinks and office (approximately 180 s.f.). for laundry personnel and 

supervision. Provide lockable linen closet @ 100 s.f. Include 3 commercial wasl1ers and dryers. 

m. DINING REQUIREMENTS 

A. Dining Room 3,180 s.f. 

Dining room sllall accommodate 200 people. Space shall have an abundance of natural light. Provide painted walls, 

lay in ceiling, and durable flooring. Also, provide a complete audio/visual system to allow for large meetings and 

presentations. In particular, provide a retractable screen and projection system along with sound distribution system. 

Provide salad bar and drlnl</condimeht serving area. 

B. Dining Room Kitchen 1,960 s.f. 

Provide a ·fully functioning commercial kitchen capable of serving the adjacent dining room. Provide durable, washable 

surfaces appropriate for kitchen applications. Provide one office approximately 115 s.f. for the management staff. 

C. Dining Room Storage 505 s.f. 

Provide a storage room for housing tables, chairs and other equipment used in the dining room. Provide minimal 

finishes. 

IV. ADMINISTRATIVE FACILITIES 

A. Four Offices (208 s.f., 292 s.f., 292 s.f., 346 s.f.) 

B. Study Rooms (3 @ 145 s.f.) 

C. Toilets 

Provide separate toilet facilities serving the lobby space. 
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D. Copy/Supply 258 s.f. 

Provide dedicated electrical service for copier. Provide 8' long base and upper cabinets for storage of office supplies. 

E. Centralized Facllity Mail Room 212 s.f. 

Provide shelvlng/millwork to accommodate mall functions. Design to be similar to current mail slots which mirror post 

office boxes. 

F. ui rge Storage 

Provide basic flnishes and shelving. 

G. Small Storage 

Provide b'aslc finishes and shelving 

H. Janitor Closet - First Floor 

Provide basic finishes and shelving 

54-6 s.f. 

140 s.f. 

86 s.f. 

!. Reception.Area 1,684 s.f. 

Provide check Jn counter and desl< wired for communications. Includes 235 s.f. store for convenience items for · 

players. 

J. Gazebo 500 s.f. 

Wood framed with concrete floor, provide lighting and ceiling fans. Locate adjacent to t11e lake. 

V. ANCILLARY SPACE 

A. Circulation 5,335 s.f. 

B. MEP 400 s.f. 

C. Vertfcal Circulation stairs and Elevators 1,575 s.f. 

1. Passenger/ Freight elevator 

2. 2 exit stairs 

LEE COUNTY srmns COI\IIPLE)( IMP!\OVl;:I\IIE,,J I !:i 



EXHIBITD 

PROJECT BUDGET 

Hammond ImI!rovements 
Site requirements & improvements 
Spectator facilities improvements 
Food service and retail facilities 

improvements 
Press facilities improvements 
Clubhouse facilities improvements 
Service and operations facilities 

improvements 
Administrative facilities improvements 
Circulation improvements 

Subtotal: 

SI!ring Training Reguirements 
Training improvements 
Player facilities improvements 

Subtotal: 

Player Academv Reguirements 
Player Academy (without Sleeping Rooms) 
Sleeping Rooms 

Subtotal: 

Program Budget Contingencv 

Project Soft Costs 
Permit and related fees 
Design consultants 
Testing and inspections 
Furniture, fixtures and equipment 
Other consultants 
Owner contingency 
Insurance 

Subtotal: 

TOIAL PROJECT BUDGET: 

4769784\'13 
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Lee County 

$ 5,700,000 
6,500,000 

2,800,000 
700,000 

2,800,000 

3,800,000 
1,100,000 
3,000.000 

$26,400,000 

$1,100,000 
2,500,000 

$ 3,600,000 

$ 3,350,000 

$ 3,350,000 

$ l,900,000 

$ 7,250,000 

$ 7,250,000 

$42.500.000 

Twins Total 

$ 5,700,000 
6,500,000 

2,800,000 
700,000 

2,800,000 

3,800,000 
1,100,000 
3,000,000 

$ 26,400,000 

$1,100,000 
2l500,000 

$ 3,600,000 

$ 3,350,000 
$ 3,850,000 3,850.000 
$ 3,850,000 $ 7,200,000 

$ 1,900,000 

$ 7,250,000 

$ 7,250,000 

$ 3,850.000 $46.3501000 
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Dated/Delivered: 4/1/2012 

s~rtes'arlc;1,0S·es 
ParAmotmt 

Premium 

Total': 

Project Fund (Phase I) 

f : •• ,· 

Capitalized Interest Through 10/1/2014 

Debt Service Reserve Fund (DSRFJ 
Cost of Issuance 

Underwriter"s Discount 

EXHIBIT E 

BASIS FOR PROJECT FINANCING PLAN 

39,250,000 

3,352,897 

Deposit 

36,628,497 I Pay-as-you-go 

2,937,900 Project Fund 

2,590,250 
250,000 

196,250 

A21602i897 

::!~I~Q~!Qj~~~~(sf:~r: i,-:,.:~ r-::~~J~1~?Q~:¢_99': 
Phase I Funding 36,628,497 

Phase II Funding 5,871,503 j 
FYU-11 FYB-14 FY14-15 
36,628,497 

1,957,168 

38,585,665 

1,957,168 

40,542,832 

1,957,168 

42,500,000 

Disdosure of Role: RBC capital Markets, UC ( .. RBC CM'") is providjng the information contained in this documem for discussion purposes only in anticipation of the potential to 

serve as underwriter to lee County, Florida tthe "'lssuer11). The primary ro!e of RBC CM, as an underwriter, is to purchase serurities, for resale to investors, in an arm's-length 

commercial transaction between the Issuer and REC CM and that RBC CM has financial and other in~reststhat differ from those of the Issuer. RBC CM is not acting as a municipal 

advisor, financial advisor or fiduciary to the Issuer. The information provided is not intended to be and should not be construed as '"'advice" within the meaning of Section 15B of 
the Securities Exchange Act of 1934. The Issuer should consult with its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it 

deems appropriate. 

Disdaimer: This anatysis was prepared exclusively for the benefit of and internal use by the recipients for the purpose of considering the transaction or transactions 

contempfated herein. This analysis is confidential and proprietary to ABC capital Markets, UC ("RBC CM") and may not b-e disclosed. reproduced, distributed or used for any 

other purpose by the recipient (other than as intended) vlithout RBCCM's express written OJll!ient. Bv acceptance of these materials, and notwithstanding any other express or 

implied agreement, arrangement, or understanding to the contrary_, RBC CM, ru: affiliates and the recipients agree that the recipient (and its employees, representatives. and 
other agents) may disdose to anv and all persons, 'Nithout limitation of any kind from the commencement of discussions, the tax treatment. structure or strategy of the 

tran!.action and any fact that may be relevant to understanding such treatment, structure or strategy, and all materials of any kind (including opinions or other tax analyses) that 

are provided to the recipient relating to such tax treatment, structure, or strategy. The infof"mation and any analV5es contained in this presentation are taken from, or based 

upon, information obtained from the recipient or from pubfidv avaitable sources. tne completeness and accuracy of which has not been independently verified, and canoot be 

assured by RBC CM. The infonnatioo and anv analyses in these materials reflea prevailing conditions and RBC CM's viev/5 as of this date, all of which are subject to change. To 

the extent projections and financial analyses are set forth herein, they may be based oo estimated financial performance prepared by or in consultation with the recipient and are 
intended only to !iuggest reasonable ranges of results. The printed analysis is incomplete without reference to the oral presentation or other written materials that supplement it. 

IRS Orcular 230 Disclosure: RBC CM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice.Arly discussion of U.S. tax matter5 

contained herein (induding any attachments) (i) was not intended or written to be used. and cannot be used, by you for the purpose of avoiding tax penalties; and (ii) was written 

in connection with the promotion or marketing of the matters addressed herein. Accordingly, you should seek advke based upon your particular circwnstances from an 

independent tax advisor_ 
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FINAL I 1/6/12 

Stadium/ Aful>ctions Trust fund -SoUN:es and Uses of funds: 
Project Financing Plan Exhibit 

-
Sources of Funds: 
Beginning Fund Balance 

TDT Projected Revenues: 

1/Sth TDT Revenues (Ord. No. 09--0120% Allocation) 
Investment Interest (0.70%) 

RedSox Lease Receipt< 
County Match to RedSox Lease Receipts 
Twins Capital Contibution Payment Receipts 

County Match Twins Capital Contibution Payment 

RedSox Rental Receipts 
Twins Rental Recei111s 

JetBlue Receipts 
State §212.20 Sales Tax Rebate Gr.mt Receipts 

source~iitat•.· ·'·- : • ? .••• ,. 
. . • 

Total Sour (lflC(UmNG FUND BAIANCEf • 

Usernf Funds (Senior lien): 
Senior Lien Debt Setvice: 

Series 2004 (Twins) 
Series 2010 {RedSox) 

Proposed Series 2012 (Twins)- Net of Capi (through 10/1/14) 

Senior Lien Debt Setvice - SUbtota I 

Total Senior, Lien Debt Service 
Subordinate Expenses: 

Major Maintenance Expenses (re-structured & deferred to FYH) 
Major Maintenance Associated with Jet Blue Contribution 
Supplemental Internal loan Repayment (RedSox Contract) 

suwlemental Internal loan Repayment (Twins land Purchase) 

Stadium Insurance 
Three Parks Positions 

Stadium R & R 
Subordinate Expenses -Subtotal 

Total Expenditures . 

Phase II Funding jpriority ,inking fuod) 

Cumulative Phase II Fundlng{sinkingfund) 

Ending Fund Balance 

-~ --

6,497,587 

23,949,497 
4,789,899 

30,000 

40,000 

40,000 

300,000 

: . s,199;s99 

11,697,!186' 

808,710 
1,408,863 

2,217,573 
2.217,573 

1,133,127 

577,903 

8,500 

140,000 
140,000 

100,000 

2,099,530 
4,317,10'1 

7,380,383 

E-2 

··-
], , . ./ .,.J '1.r:.·;;, i ~ ).-_~;J_' 15 

1,.JB0,383 7,221,817 5,062.661 4,356,637 

26,656,485 26,656,485 26,656.485 26,656,485 
5,331,297 5,331,297 5,331,297 5,331,297 

30,000 30,000 30,000 30,000 

37,500 37,500 37,500 37,500 
37,500 37,500 37,500 37,500 
20,000 20,000 20,000 60,000 

20,000 20,000 20,000 60,000 
500,000 500,000 500,000 500,000 
300,000 300,000 300,000 500,000 

150,000 150,000 150,000 150,000 
500,000 500,000 500,000 

. 6;426,297, ' '. ,6;926::297 6;926)297 7,206;2W, 
B,8%;686: r •i4;14911.i-,r, 11;988;958, 11,56t934' 

813,910 817,910 815;293 810,781 
3,031,883 3,02.3,908 3,030,183 3,094,933 

979,300 

3,845.793 3,841,818 3,845,476 4,885,014 
.3,845,793 .3,841,818 3,845,476 4,885,014 

896,003 1,459,000 - -
150,000 150,000 150,000 150,000 
584,489 581,623 578,758 575,893 

727,619 731,429 728,571 725,714 
140,959 264,416 272,348 280,519 
140,000 - - -

100,000 100,000 100,000 115,000 
2,739,070 3,286,468 1,829,677 1,847,126 
6,584,86'1 1;128,286 5,675,153. 6,732,140 

1,957,168 1,957,168 1,957,168 

1,957,168 3,914,335 5,871,SOS 

7,111,817 5,062,661 4,356,637 2,873,627 



4769784vl3 
FINAL 11/6/12 

Phase I {maximum IIWI!. fulllf,ng}, Phase II {>inkitlgiandthrougb MS) 

Sources of Funds: 

Beginning Fund Balance 

TDT Projected Revenues: 

1/Sth TDT Revenues (Ord. No. 09-0120% Allocation) 
Investment Interest (0.70%) 

RedSox Lease Receipts 
County Match to RedSox Lease Receipts 

Twins Capital Contibution Payment Receipts 

County Match Twins Capital Contibution Payment 
RedSox Rental Receipts 
Twins Rental Receipts 

JetBlue Receipts 

State §212.20 Sales Tax Rebate Grant Receipt5 

So~r~'e}(oftfllfi~S~t~tit0f81' : . 
Tota(Sou,:ce(ofF.unds'.(11'\!ClUDING FUND.BALANCE) 

. , 

Uses of Funds (Senior Lien): 

Senior lien Debt SelVice: 

Series 2004 (Twins) 
Series 2010 (RedSox) 
Proposed Series 2012 (Twins)- Net of Capi (through 10/1/14) 

Senior Lien Debt Service - Subtotal 
Total Senior Lien Debt Service 
Subordinate Expenses: 

Major Maintenance Expenses (re-structured & deferred to FY19) 
Major Maintenance Associated with Jet Blue Contribution 

Supplemental Internal Loan Repavment (RedSox Contr.lct) 

Supplemental Internal Loan Repavrnent (Twins Land Purmase) 
Stadium Insurance 
Three Parks Positions 

Stadium R & R 

Subordinate Expenses - Subtotal 
Total Expenditures 

Phase II funding !priority sinking fund) 

Cumulative Phase II funding (sinking fund) 

Ending Fund Balance 

'-'.'O/:o 
2,873.627 

26,923,050 

5,384,610 
37,620 

37,500 
37,500 
60,000 

60,000 

500,000 
500,000 

150,000 
500,000 

tZ6J;230";;: 
·1o;fil0:ss11o,, 

806,031 · 
3,167,433 
2,012,500 

5,985,964 
5,985,964 

150,000 

722,857 
288,935 

115,000 
1,276)92 
7,262.755 

2,878,101 

E-3 

<_,J :·,;~'/! '-'•;:1_·L-- ~'1: ::_1., . 1 

2,878,101 2,879,602 2,SS0,811 2,881,382 

27,461,511 28,010,741 28,570,956 29,142.375 
5,492,302 5,602,148 5,714,191 5,828,4.75 

38,372 39,140 39,923 40,721 

62,500 62,500 62,500 62,500 
62,500 62,500 62,500 62,500 
60,000 60,000 60,000 60,000 

60,000 60,000 60,000 60,000 
515,000 515,000 515,000 515,000 
500,000 500,000 500,000 515,000 

150,000 150,000 150,000 
500,000 500,000 500,000 500,000 

. 7;44•;674 7,551·,288:· 7;66!1iH4.? ,;644;1!!6 

10,318;776 10,4'!0,890 ' .• 10.5,4(921 / 10,526;578 ' 

810,738 
3,237,533 4,134,806 4,202,441 4,274,417 

2,108,300 2,126,600 2,084,375 1,979,625 

6,156,571 6,261,406 6,286,816 6,254,042 
6,156,571 6,261,406 6,286,816 6,254,042 

910,000 1,070,000 
150,000 150,000 150,000 

720,000 717,143 

297,603 306,531 315,727 320,000 

115,000 115,000 
1,282,603 1,288,674 1,375,727 1,390,000 
7,439,173 7.550,(18() 7,662,542 7,644,042 

2,879,602 2,880,811 2,882.382 2,882.536 



4769784v13 
FJNAL 11/6/12 

., 

Sources of Funds: 

Beginning Fund Balance 

TDT Projecte<I Revenues: 

1/5th TOT Revenues {Ord. No. 09--01 20%AllocationJ 

Investment Interest (0.70%} 

RedSox u,ase Receipts 

County Match to RedSox Lease Receipts 

Twins Capital Conlibution Payment Receipts 

County Match Twins Capital Contibution Payment 

RedSox Rental Receipts 

Twins Rental Receipts 

Jet81ue Receipts 

Senior Lien Debt Service: 

Series 2004 {Twins) 

Series 2010 {RedSoxJ 

Proposed Series 2012 (Twins)• Net of Capi (through 10/1/14) 

Senior Lien Debt Service . SUlllotal 

Total SenlorUen Debt Service 

Subordinate Expenses: 

Major Maintenance Expenses (rlMtructured & deferred lD FY19} 

Major Maintenance Associated with Jet Blue Contnbution 

Supplemental Internal Loan Repayment (RedSox Conttact) 

Supplemental Internal loan Repayment {Twins Land Purchase) 

Stadium Insurance 

Three Parks Positions 

Stadium R & R 

Sllbordinate Expenses • Subtotal 

Total Expenditures 

Philse II Funding (priori!'\' sinl<lng fund) 

Cumul.rlll/e Pl\ase II funding {sinking fmld) 

Ending Fund Balmce 

...,, ,J}I,::" l 

2,882,536 

29,725,223 

5,945,045 

41,535 

62,500 

62,500 

60,000 

60,000 

515,000 
515,000 

sao.aoo 
7; 

10: 

4,346,404 

1,996,875 

6,343,279 
6,343,279 

1)390,000 

325,000 

1,415,000 

7.758,279 

2.885,8J7 

E-4 

~M~~s'.t 
~~,111.1,-. ·~· ,: • ~·3 '-!Fi'V,',t_•' ll_/-?,;,,:]'j 

2,885.837 2,887,866 2,888.882 2,889,255 

30,319,727 30,926,121 31,544,644 32,175,537 

6,063,945 6,185,224 6,308,929 6,435,107 

42,366 43,213 44,078 44,959 

175,000 175,000 175,000 175,000 
175,000 175,000 175,000 175,000 

60,000 60,000 60,000 60,000 

60,000 60,000 60,000 60,000 
530,450 530,450 530,450 530,450 
515,000 515,000 515,000 530,450 

500,000 500,000 500,000 500,000 
,8)U1.761, 8,243;8U 8;368;456' · .·s,s1<i;967 

.1.1:001.599: 11,1:1t:154> 11,257,3>8:. 11;400;222 

4,432,733 4,'i85,997 4,665,9'i8 4,743,577 

2,252,000 2,181,875 2,207,12'i 2,249;87'i 

6,684,733 6,767,872 6,873,083 6,993,452 
6,684,733 6,767.372 6;8H,~ 6,993,452 

1,110,000 1,150,000 1,170,000 1,190,000 

325,000 325,000 325,000 325,000 

1,435,000 1475,000 1,495,000 1,515,000 
8,11!1,733 8,242,872 8,368,083 8,508,452 

2,887,866 2,888,882 2,8119,255 2,891,769 
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FINAL 11/6/12 

Phase I {mamnutn avall. l\mdlngj, Plwe II I~ fund througll MS) 

Source, of Funds: 
Beginning Fund Balance 

TOT Projected Revenues: 
1/5th IDT Revenues {Ord. No. 09-0120% Allocation) 
Investment Interest (0.70%) 

RedSox Lease Receipt.5 

County Match to RedSox Lease Receipts 
Twins capital Contibution Payment Receipts 

County Match Twins capital Contibution Paymem 

RedSox Rental Receipts 

Twins Rental Receipts 

JetBlue Receipts 

·'"'-"1"--

~· 'h.'l/t. 

2,891,769 

32,819,048 

6,563,810 
45,858 

175,000 
175,000 

60,000 

60,000 
530,450 
530,450 

c... 1C1?: -- ·-~· ,-.,_ 
2.894,174 2.894,232 

33,475,428 34,144,937 
6,695,086 6,828,987 

46,776 47,711 

175,000 175,000 
175,000 175,000 

60,000 60,000 

60,000 60,000 
546,364 546,364 
530,450 530,450 

State §212.20 Sales Tax Rebate Grant Receipt.5 

sourres:ot.Fiinil<e: ;i,;~;l;~~[.~;;~~:::::::::::::::::::::::::~~;~~;~::;~~;;~~~==~~~~~~~= 
Total_~ur(!is•of.-Fiiii" 

500,000 500,000 500,000 
8;640!'!_68 : 8,788,675. 8,923,513 • 

1L532;337' . 11:682,849 11,817,745 • ' 

Uses of Funds (Senior Lien): 

Senior Lien Debt Service: 

Series 2004 {Twins) 
Series 2010 (RedSox) 

Proposed Series 2012 (Twins) - Net of capi {through 10/1/14) 

Senior Lien Debt Service - Subtotal 

Total Senior Lien Debt Service 

Subordinate Expenses: 

Major Maintenance Expenses (=ructured & deferred to FY19) 
Major Maintenance Associated with Jet Blue Comribution 
Supplemental Internal loan Repayment (RedSox Contract) 

Supplemental Internal Loan Repa~ment (T.,ins land Purchase) 
Stadium Insurance 
Three Parks Positions 

Stadium R & R 

Subordinate Expense, - SubtoUII 

Total Expenditures 

Phase II Funding {priority sinking fund) 
Cumulative Phase II Funding (sinking fund) 

Ending Fund Balance 

4,823,289 4,916,241 4,997,796 
2,279,875 2,307,375 2,337,250 

7,103,164 7,223,616 7,335,046 
7,103;164 7;223,616 7,335.046 

1,210,000 1,240,000 1,260,000 

325,000 325,000 325,000 

1,535,000 1,565,000 1,585,000 
8,638,164 8,788,616 8,920.(146 

2,894,174 2,894,Hl 2,897,699 

E-5 

'-1.'J-.J!)~ 

2,897,699 

34,827,836 
6,965,567 

48,665 

175,000 
175,000 

60,000 

60,000 
546,364 
530,450 

500,000 

9,061'.046•\ 
li:958;7,45i<• _ 

5,081,633 
2,374,125 

7,455,758 
7,455,758 

1,280,000 

325,000 

1,605,000 
9,060,758 

2,897,987 

2,897.987 

35,524,393 
7,104,879 

49,639 

175,000 

175,000 
60,000 

60,000 
546,364 
546,364 

500,000 
9f211;z4s· 

12;115,232 

5,167,357 
2,422,375 

7,589,732 
7,589,732 

1,300,000 

325,000 

1,625,000 
9,214,732 

2,900.500 



4769784v13 
FINAL 11/6/12 

Sources of funds: 
Beginning fund Balance 

IDT Projected Revenues: 
1/Slh TOT Revenues (Ord. No. 09-0120'Y.Allocation! 
Investment Interest (0. 70%) 

RedSox Lease R~eipts 
County Match to RedSox Lease Receipts 
Twins capital Contibution Payment Receipts 
County Match Twins Capttal Contibution Payment 
RedSox Rental Receipts 
Twins Rental Receipt:S 

JetBlue Receipts 
State §212.20 Sales Tax Rebate Grant Receipts 

SoU(Ces1of.Wndfo·SiJbfotalt, 

Tota11otirce~.ol;~~nds(fNllLUOiNGfUNO llALANCEj 
Uses of Funds (Senior Uen): 

Senior Lien Debt Service: 
Series 2004 {Twins) 
Series 2010 (RedSox) 
Proposed Series 2012 (Twins) - Ne! of capi (through 10/1/14) 

Senior Lien Debt Service • Subtotal 
Total Senior Uen Oebt Service 
Subordinate Expenses: 

Major Maintenance Expenses (re-structured & deferred ID FY19l 
Major Maintenance Associated with let Blue Contribution 
Supplemental Internal loan Repayment(RedSox Contract) 

Supplemental Internal Loan Repayment(Twins Land Purchase) 
Stadium Insurance 
Three Parks Positions 

Stadium R &R 
Subordinate fllp~nses • Subtotal 

Total Expenditure's · 
?h.ase II Funding (priority sinkioi: furid) 

Cumulative Phase II funding (sinking f\JndJ 

Ending Fund Balance 

::.:/~1'1/?_I 

2,900,500 

36,234,880 
7,246,976 

50,631 

175,000 
175,0W 

60,000 

60,000 
546,364 
546,364 

500,000 
f9;3_60/HS ;., ' 

12:S.tw:s3s> 

5,254,571 
2,456,375 
7,711,446 
7;711,¥6 

1,320,000 

325,000 

1,645,000 
9;356,446 

2,904,~90 

E-6 

9:.1,;, ,,) ,·-C/). <J,J[i/:.,..; 'i,':1]1 '"i 

l,904,:190 2,907,735 2.911,948 2,916,734 

36,959,578 37,698,770 38,452,745 39,221,800 
~.391,916 7,539,754 7,690,549 7,844,360 

51,644 si;677 53,730 54,805 

100,000 100,(XX) 100,000 100,000 

100,000 100,(XX) 100,000 100,000 
60,000 60,000 60,000 60,000 

60,000 60,000 60,000 60,000 
562,755 562,755 562,755 562,755 
546,364 546,364 546,364 562,754 

500,000 500000 500 000 500,000 
9,37l,67.8: '.; 9,5 '9;ailJl;(,7,4) 

,12;211:068' 12;4 i 12,s.85)346 12;76t:'.408. 

5,357,583 5,392.086 5,485,362 5,579,708 
2,336,750 2,440,250 2,478,250 2,536,625 
7,694,333 7,832,336 7,963,612 8,116,333 
7,694,333 7,832,336 7,96'3;612 8,116,'3H 

1,350,000 1,360,000 1,380,000 1,400,000 

325,000 325,000 325,000 325,000 

1,675,000 1,685,000 1,705,000 1,725,000 
9,369,333 9,517,336 9,6!i8,612 9,841,333 

2,901,ns 2,911,!)48 2,916,7'4 2,920,076 



4769784v13 
FINAL 11/6/12 

·.~ 
Sources of funds: 
Beginning Fund Balance 

TOT Projected l!evemies: 
1/Stli TDT Revenues {Otd. No. 09-0120% Allocation) 
lrwestment Interest (0.70%) 

RedSox lease Receipt:S 
County Match to RedSox Lease Receipts 
TWinS Capital Conlibution Payment Receipts 
County Match Twins capital Contibution Paymem 
RedSox Rental Receipts 
Twin> Rental Reccipis 

JetBlue Receipts 

Uses of Funds (Senior llenl: 
Senior Lien Debt Sell/ice: 

Series 2004 [Twins) 
Series 2010 {RedSox) 
Proposed Series 2012 (Twins)· Net of Cilpi [through 10/1/14) 

Senior Lien Debt Sell/lee· Subtotal 
Total Senior,llen·Pebt Service 
Subordinate Expenses: 

Ma)or Maintenance Expenses (tHtructured & deferred to FYl9) 

Major Maintenance Associatedwitll Jet Blue Contribution 
SuP11lemental Internal I.Dan Repavment (RedSox Contract) 
Supplemental Internal Loan Repavment(Twins Land Purchase) 
Stadium !nsurarice 
Three Parks Positions 

Stadiumll&ll 
Subordinare £~ -Subtotal 

Total E~rnlirures 
Phase II funding ;priority ~inking fund) 
Cumulative Phase II Fundlna fsinkln&fllnll) 

Ending Fund Balance 

,:;/Jt"•.1,< 

2,920.076 

40,006,236 
8,001,247 

55,901 

100,000 
100,000 

60,000 

60,000 
562,755 

562,754 

, .'·:10· 

S,678,277 
2,565,375 

8,243,b~2 
8,243,652 

1,430,000 

325,000 

1,755,000 
9,998,652 

2,924.082 

E-7 

;,, ~./ 11j/·t~. lf/3lf31;, 'f/ ~1",/(0 

l,924,082 2.!127,586 2.928,902 2,93:l.7U 

40,806,361 41,622,488 42,454,937 43,304,036 

8,161,272 8,324,498 8,490,987 8,660,807 
57,019 58,160 59,323 60,509 

100,000 50,000 50,000 50,000' 
100,000 50,000 50,000 50,000 

60,000 60,000 60,000 60,000 

60,000 60,000 60,000 60,000 
579,6311 579,li38 579,li38 579,li38 
562,754 562,754 562,754 579,637 

500000 500 000 500,000 500,000 

1 19!iitt7~f 10;600,~l~ 

'H;1oil;i6S' · 13;172.;j;35. :. ·JJ,341,GOjP . i.3:S34;324 

5,787,679 5,892,484 5,958,122 6,064,247 
2;614,500 2,546.250 2,614,750 2,686,500 

8,402,179 8,436,7:!4 8,582,872 8,750,747 
8,402,179 8,438;734 8,582,872 8,750,747 

1,450,000 1,480,000 1,500,000 1,520,000 

325,000 325,000 325,000 325,000 

1,775;000 1,805,000 1;1!25,000 1,845,000 
10,177,179 10.243,734 10A07,8J2. 10,595,747 

2,927,586 2,928,902 2.933,733 2,938,577 



4769784v13 
FINAL 11/(i/12 

Sources of funds: 
Beginning Fund hlence 

TOT Projected Revenues: 
1/Sth TDT Revenues {Ord. No. 09-0120% Allocation) 
Investment Interest (0.70%) 

RedSox Lease Receipts 
County Match to RedSOx lease Receipts 
Twins Capital Contibtnion Payment ReceiptS 
County Match Twins Capital ContibutiOn Payment 
RedSo• Rental Receipt; 
Twins Rental Receipts 
JetBlue Receipts 
State §212.20 Sales Tax Rebate Grant Receipts 

-So_urres"1I,t,JuJ1lls:1::_ 
Totai'Sjliijcef 
lkes of Funds (Senior l.ienl: 

Senior lien Debt Service: 
Series 2004 (Twins) 
Series 2010 (RedSox) 
Proposed Series 2012 (Twins) - Net of Clpi (throogh 10/1/14) 

Senior Lien Debt Service • Subtotal 
Total Senior Lien. Debt Senrice 
Subordinate Expenses: 

MajorMaintenance hpenses (re-structured & deferred to FY19) 
Major Maintenance Associated with Jet Blue Contribution 
Supplemental Internal Loan Repayment (RedSox Conu.m] 

Supplemental Internal Loan Repayment (Twins Land Purchase) 
Stadium Insurance 
Three Parks Positions 

Stadium R & R 
Subordirnite Expenses - Subtotal 

~xpenditur~ 

Phase II Funding !priority sinking fund) 

Cumulative Phase II funding (sinking fund] 

Ending J:und Oal_ance 

Grm~Jd 
'/Jo,..;.; 

2,938.577 

44,170,117 

8,834,023 

61.719 

60,000 

60,000 
579,638 
579,637 

6,167,858 

2,629,625 

8,797,483 

8,797A83 

1,550,000 

325,000 

1,875;000 

10,672A83 

2,941,112 

E-8 

'Jl.~0,.Jl ''.! .1, ~ . .:~('. 

2,941,112 2,945,422 2,947,821 

45,053,519 45,954,590 46,873,681 

9,010,704 9,190,918 9,374,736 

61,719 61,719 61,719 

60,000 60,000 60,000 

60,000 60,000 60,000 

579,637 579,637 579,697 

500,000 
,10,272;060 9;952,27;~ 10;136,D!13, 

'B,21.3:172- 12,897:696 '•· B;083;"914 , 

8,392,750 8,074,875 8,256,375 

8,392,750 8,074,875 8,256,375 
8,392,750 8,074,875 8,256,375. 

1;550,000 1,550,000 1,550,000 

325,000 325,000 325,000 

1,1175,000 1,875,000 1,875,000 
10,267,750 9,949,875 10,131;375 

2,945,422 2,947,821 2,952.!»9 

















































AMENDMENT NO. 1 TO AMENDED AND RESTATED 
2012 STADIUM LEASE AGREEMENT 

THIS AMENDMENT NO. 1 TO AMENDED AND RESTATED 2012 STADIUM 
LEASE AGREEMENT (this "First Amendment"), is made and entered into on this 15th day of 
March, 2016 (the "First Amendment Date") by and between LEE COUNTY, a political 
subdivision and charter county of the State of Florida, (the "County"), and MINNESOTA 
TWINS, LLC, a Delaware limited liability company (f/k/a Minnesota Twins, a Minnesota 
general partnership) (the "Club") (collectively, the County and the Club are referred to herein as 
the "Parties" and individually, each a "Party"). 

RECITALS 

WHEREAS, the County and the Club entered into that certain Conditional Lease 
Agreement dated June 19, 2012 (the "Conditional Lease Agreement") in connection with the 
County's application for certification by the State of Florida to receive certain State 
Development Funds pursuant to Section 288.11621, Florida Statutes, for completing the 
expansion of and improvements to the Major League Baseball Spring Training and Minor 
League baseball facility in Lee County, Florida; and 

WHEREAS, the Conditional Lease Agreement was expressly conditioned upon the 
satisfaction of certain conditions precedent set forth in Sections 14(A) and 14(B) thereof, 
including among other things, (i) the Parties' execution and delivery, on or before February 1, 
2013, of a spring training development agreement and a further amendment and restatement of 
the existing lease for such facilities and (ii) approval for certification by the State of Florida for 
the County to receive State Development Funds; and 

WHEREAS, in partial satisfaction of the conditions precedent under the Conditional 
Lease Agreement, (i) the County was certified by the State of Florida on August 9, 2012 to 
receive State Development Funds; (ii) the County and the Club entered into that certain Spring 
Training Development Agreement dated November 6, 2012, and (iii) the County and the Club 
entered into that certain Amended and Restated 2012 Stadium Lease Agreement dated November 
6, 2012 (the "Signature Date"), which amended and restated the Conditional Lease Agreement 
in its entirety and was named the "Amended and Restated 2012 Stadium Lease Agreement" (the 
"Lease"). Capitalized terms used in this First Amendment and not otherwise defined herein 
shall have the meanings given to such terms in the Lease; and 

WHEREAS, the Lease provided, among other things, for an extended lease term ending 
upon the completion of the calendar year of the Club's Spring Training season thirty (30) years 
following the Commencement Date; and 

WHEREAS, the Lease was effective on the Signature Date but the commencement of 
the "Term" was subject to achievement of the Commencement Date and, unless and until the 
Commencement Date was achieved, the on-going relationship between the County and the Club 

Item 5 
3-15-16 



was governed by the terms of the Amended and Restated Lease Agreement dated August 3, 2004 
(the "Amended Agreement"); and 

WHEREAS, in accordance with Section 1 of the Lease and the Escrow Agreement 
attached as Exhibit C thereto, between the Signature Date and achievement of the 
Commencement Date, the originals of the Lease were to be held in escrow until the Escrow 
Agents received the Parties' joint written instruction to release such originals; and 

WHEREAS, in accordance with Section 1 of the Lease, from and after the 
Commencement Date, the Amended Agreement had no further force or effect and the on-going 
relationship between the County and the Club was governed by the terms of the Lease; and 

WHEREAS, the Parties desire to enter into this First Amendment to memorialize the 
achievement of the Commencement Date, the commencement of the Term under the Lease and 
the validity of the Lease and related obligations for the County's continued certification by the 
State of Florida to receive State Development Funds. 

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing Recitals and the agreements 
herein contained, the Lease is hereby amended as follows: 

1. Recitals. The foregoing recitals are hereby incorporated into this First 
Amendment as if fully set forth herein. 

2. Purpose. The purpose of this First Amendment is (i) to acknowledge achievement 
of the Commencement Date under the Lease; (ii) to authorize the release from escrow of the 
originals of the Lease; (iii) to acknowledge the Club's right to beneficially occupy the Leased 
Premises under the terms of the Lease without interruption for a period of thirty (30) continuous 
years from and after the Commencement Date; and (iv) to amend certain provisions of the Lease 
to conform with the requirements of a valid lease for the County's continuing certification by the 
State of Florida under Section 288.11621, Florida Statutes. 

3. Acknowledgment of Commencement Date. The Parties hereby acknowledge and 
agree that the "Commencement Date" under the Lease is [March 15, 2016], and, accordingly, 
the Club is entitled to occupy and enjoy the full beneficial use of the entire Leased Premises and 
all appurtenances thereto continuously without interruption for a period of thirty (30) years 
commencing on the Commencement Date and ending as of December 31, 2045 (the "Term") 
(except as may be provided for otherwise in the Lease as amended hereby). 

4. Joint Authorization for Release of Escrowed Documents. In recognition of the 
achievement of the Commencement Date under the Lease, the Parties hereby authorize the 
release of the original Leases currently being held in escrow and agree to take such actions as 
may be necessary or appropriate to obtain their release from each Party's designated escrow 
agent. 

5. Amendment to Section 21 of the Lease (Assignment/Sublease). The first sentence 
of Section 21 of the Lease is hereby deleted in its entirety and replaced with the following: 
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"The rights granted to the Club pursuant to this Lease shall not be assigned, except with 
the prior written consent of the County and the Agency (as defined herein); provided, 
however, that any assignment or transfer pursuant to the sale of all or substantially all of 
the assets and/or ownership interest of the Club shall not require County's or Agency's 
consent hereunder." 

6. Amendment to Section 25 of the Lease (Suspension of Play). The last sentence of 
Section 25 of the Lease is hereby deleted in its entirety and replaced with the following: 

"If the Leased Premises shall be unavailable for more than one (1) Spring Training period 
during the Term or any Renewal Term, the Club shall have the right to terminate this 
Lease without any further liability owed by the Club to the County." 

7. Amendment to Section 29(C) of the Lease (Club Termination of Lease). The last 
sentence of Section 29(C) of the Lease is hereby deleted in its entirety and replaced with the 
following: 

"If the County fails to cure such breach upon the agreed upon time period, the Club shall 
be relieved of all liabilities and obligations, excluding those concerning the State 
Development Funds and/or the interests of the State of Florida which shall survive such 
termination, accruing after the effective date of termination. If the County defaults on its 
obligations hereunder, the County will be responsible to the Club for reimbursement of 
the amount of funds that the Agency requires the Club to repay and all costs and expenses 
(including reasonable attorneys' fees and court costs), if any, incurred by the Club in 
obtaining such reimbursement." 

8. Amendment to Section 30(A) of the Lease (Casualty Insurance and Termination 
by Club). The last two sentences of Section 30(A) of the Lease are hereby deleted in their 
entirety and replaced with the following: 

Funds). 

"In the event the Club elects to terminate the Lease, each Party shall be entitled to the 
proceeds of any insurance it has procured, there shall be an abatement of all monies due 
hereunder, excluding any obligations concerning the State Development Funds and the 
interests of the State of Florida, which shall not be abated, and the Club shall be entitled 
to fifty percent (50%) of any Capital Improvements Funds available as of the date of such 
damage or destruction. Upon payment of any sums then owing by either Party to the 
other, the Parties shall be released from all future liability hereunder except for liability 
under the indemnity and State Development Funds provisions hereof, as well as the State 
of Florida's interests, which shall survive such termination. The County will be 
responsible to the Club for reimbursement of the amount of funds that the Agency 
requires the Club to repay in connection with the Club's termination under this Section 
30(A) and all costs and expenses (including reasonable attorneys' fees and court costs), if 
any, incurred by the Club in obtaining such reimbursement." 

9. Amendments to Section 31 of the Lease (State of Florida Economic Development 
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(a) Amendment to Section 3 l(A) (Reimbursement Covenant). The following 
clause appearing at the end of the last sentence of Section 3 l(A) of the Lease is hereby 
deleted in its entirety: "subject to the contrary provisions of Seetian 31(8) belo·.v if the 
State of Florida does not decertify the County '.vith respect to the Leased Premises, 
herein." 

(b) Amendment to Section 3 l(B) (Effect of County Default). Section 31 (B) 
of the Lease is hereby amended and restated in its entirety to read as follows: 

"Effect of County Default. The Parties agree that if the Club terminates this 
Lease and relocates to another facility pursuant to the exercise of its termination 
rights under this Lease following a County Default pursuant to Section 29(C) 
herein, the Club will promptly notify the applicable agency of the State of Florida 
that has been charged with administrative oversight and enforcement of the State 
Development Funds (the "Agency")." 

( c) Deletion of Section 31 (C) (County Reporting Obligation Upon 
Termination). Section 31 (C) of the Lease is hereby deleted in its entirety. 

10. Amendment to Section 32(K) of the Lease (No Third Party Beneficiaries). 
Section 32(K) of the lease is hereby amended and restated in its entirety to read as follows: 

"This Lease is solely for the benefit of the Parties hereto and the State of Florida by and 
through the Agency; no other third parties that are not signatories to this Lease have any 
right to make or bring any claims as being beneficiaries hereunder at any time or under 
any circumstances." 

11. Ratification of Agreement. Except as provided in this First Amendment, all of the 
provisions of the Lease are hereby ratified and confirmed and continue in full force and effect 
without change. 

12. Successors and Assigns. This First Amendment is binding on and inures to the 
benefit of the Parties and their respective successors and assigns. 

13. Counterparts. This First Amendment may be executed in any number of 
counterparts, each of which is deemed an original and all of which together constitute one 
instrument. 

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Parties hereto have executed this First Amendment on the 
~day of March , 2016. 

ATTEST: 

LINDA DOGGETT, CLERK OF COURT 

WITNESSES: 

BOARD OF COUNTY COMMISSIONERS 
OF LEE COUNTY, FLORIDA 

APPROVED AS TO FORM FOR THE 
RELi CE OF LEE COUNTY ONLY 

MINNESOTA TWINS, LLC 
Target Field 
1 Twins Way 

:~~so~ 
President 

[SIGNATURE PAGE TO FIRST AMENDMENT TO 
AMENDED AND RESTATED 2012 STADIUM LEASE AGREEMENT] 
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Section 4 
Economic Benefit Analysis 
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Economic Impact of Twins Spring Training Visitors
(Based on Lee County 2018 Spring Training Study)

2018 Study 2023
See Note 1

Number of games 15                                                17                                                
Official Total Attendance 110,770                                      103,023                                      
Estimated Lee County Visitor Attendance 85,356                                        79,386                                        

Estimated Spring Training Expenditures 32,532,105$                              30,256,884$                              

Direct Local Government Tax Collections 1,200,000$                                1,116,075$                                
Direct State Government Tax Collections 2,280,000$                                2,120,542$                                
Direct Employment 446                                             415                                             

Total Local Government Tax Collections 2,060,000$                                1,915,928$                                
Total State Government Tax Collections 3,430,000$                                3,190,114$                                
Total Employment 623                                             579                                             

Note 1:  Davidson Peterson Associates 2018, 2018 Spring Training Impact Prepared for Lee County Sports Development, case study



Section 5 
Certification Criteria & Miscellaneous 
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Certification Criteria as required by 288.11621(2), F.S. (2011) 

Criteria 1 

Florida Statute 288.11621(2)(a)(1.) 
The applicant is responsible for the acquisition, construction, management, or operation of the 
facility for a spring training franchise or holds title to the property on which the facility for a 
spring training franchise is located. 

Lee County holds title to the property on which the facility is located and Lee County Parks and 
Recreation manages, operates and maintains Hammond Stadium and the Lee County Sports 
Complex. Lee County Construction and Design is responsible for all construction and renovations 
to the facility. 

Attachment A: Warranty Deeds for the property in question 

Criteria 2 

Florida Statute 288.11621(2)(a)(2.) 
The applicant has a certified copy of a signed agreement with a spring training franchise for the 
use of the facility for a term of at least 20 years. The agreement also must require the franchise to 
reimburse the state for state funds expended by an applicant under this section if the franchise 
relocates before the agreement expires. The agreement may be contingent on an award of funds 
under this section and other conditions precedent. 

See Section 3 for copies of the Stadium Improvement Spring Training Development Agreement 
and the Stadium Lease Agreement between Lee County and the Minnesota Twins, LLC. 

Key Terms of the 2012 Stadium Lease Agreement 
Between Lee County 

And 
Minnesota Twins 

Term: 30 years – option to extend 2 separate, but consecutive periods of 10 years each 

Leased Premises: Major League Stadium and Minor League Complex Exclusive Use During 
Spring  

Ticket Sales: Club sets prices, operate and manage all ticketing operations – receives all “Gross 
Revenues from Ticket sales”.  Club provides County, at no charge, 40 admission tickets for 
reserved ticket seating and use of the suite to accommodate up to 40 people. 



Parking: The Club is responsible for collecting all parking fees and related revenue derived 
from Spring Training activities and all other professional related events.  Parking management 
during Spring Training is the responsibility of the Club. 

Concessions: The Club or its designee shall control the sale of food, beverages,  
merchandise, novelties, and logo items.  The Club agrees to consult periodically with the County 
concerning concession prices.  “Gross Revenues From Concessions” shall be the sole and 
exclusive property of the Club. 

Message Center/Billboard: Except for approved events held by the County, the Club shall be 
entitled to sell rights with respect to the Leased Premises.  All revenues received from or in 
connection with the lease shall be the property of the Club or its designee. 

Naming Rights: The Club has exclusive naming (and presenting sponsorship) rights to all or any 
portion of the stadium complex and any building located on the leased premises. 

Lease Payments: Club leases facility from the County for $500,000 per year 

Fantasy Camps: Club or designee shall hold or conduct any fantasy camp at the facility at any 
time during the term and the Club shall pay no additional costs.  All revenues derived from such 
Club fantasy camps shall be the property of the Club. 

Broadcasting: The Club shall retain any and all broadcasting and television rights for games 
played by the Club. 

Games Played: The Club will play regularly scheduled Spring Training home games exclusively 
at the Major League Stadium. 

Operating Maintenance and CIP: Throughout the term the County shall at its sole expense, 
provide cleaning and repair and operational maintenance services for the leased premises.  The 
Club shall be responsible for providing janitorial services for the Clubs exclusive use areas.  The 
County and the Club have established an account for mutually agreed upon capital improvement 
projects to benefit the leased premises.  The County shall be financially responsible for and 
undertake capital improvements to the leased premises. 

Equipment: The County shall be solely responsible for providing all equipment necessary to 
operate the leased premises. 

Tourist Promotion: The County and the Club agree to develop an ongoing promotional 
partnership for the purpose of promoting Spring Training games and ticket sales, as well as 
tourism opportunities in the County. 

Services and Personnel: The Club or its designee shall hire and be responsible to pay for 
concessions, ticketing, advertising and other personnel necessary to service patrons.  The Club 



shall provide security within the Major League Stadium for any Club related activities.  The 
County will be responsibility for traffic control and assistance for ingress and egress to and from 
the stadium complex for all spring Training games only. 

Club Alterations and Property Rights: The Club shall not in any permanent alterations or 
permanent additions to the physical structure of the leased premises without first requesting and 
obtaining written approval from the County. 

Utilities: The County is responsible for the cost of all utilities of the leased premises.  The Club 
shall reimburse the county costs associated with the Clubs Exclusive use areas and for field 
lighting for any evening games played by the Club. 

Operations: Exclusive use of the leased premises by the Club during Spring Training includes 
operational jurisdiction over the various service providers, subcontractors and other persons who 
may be involved or working at the facility, but shall not include County employees. 

Criteria 3 

Florida Statute 288.11621(2)(a)(3.) 
The applicant has made a financial commitment to provide 50 percent or more of the funds 
required by an agreement for the acquisition, construction, or renovation of the facility for a spring 
training franchise. The commitment may be contingent upon an award of funds under this section 
and other conditions precedent. 

See Section 2: Actual Expenditures to demonstrate Lee County’s financial commitment 
to provide more than 50 percent of the funds required for acquisition and renovation of 
the Lee County Sports Complex on behalf of the Minnesota Twins. 

Criteria 4 

Florida Statute 288.11621(2)(a)(4.) 
The applicant demonstrates that the facility for a spring training franchise will attract a paid 
attendance of at least 50,000 annually to the spring training games. 

Minnesota Twins spring training attendance will continue to attract paid attendance well above 
the minimum threshold specified. The official attendance of the 2023 season was 103,023. In 
2022 official attendance was 45,055 due to the MLB lockout and work stoppage there which led 
to an abbreviated nine-game regional schedule.  In 2020 and 2021 the official attendance was 
69,998 and 34,718 for the respective seasons due to COVID protocols which limited total 
stadium capacity. The 2019 official total attendance was 121,798.

[Continued on next page] 



Criteria 5 

Florida Statute 288.11621(2)(a)(5.) 
The facility for a spring training franchise is located in a county that levies a tourist development 
tax under s. 125.0104. 

Lee County now collects a 5% tourist development tax which is allocated for expenditure as 
follows: 

• 53.6% for tourist advertising and promotions
• 26.4% for beach and shoreline improvements
• 20% for sports facilities

Since 1982, the Lee County Board of County Commissioners has collected a tourist development 
tax under the authority of Chapter 125.0104, Florida Statutes. 

Initially a 2% tax on short-term accommodations, Lee County Ordinance 82-33 has been amended 
several times, with an additional 1% levy added in March of 1988 and another 2% added in January 
2006. 

Attachment B: Copy of Lee County Tourist Development Ordinance 13-14 and 
Ordinance 16-18 which amends Ordinance 13-14. 

Miscellaneous 

Attachment C: Copy of Minnesota Twins DBE Utilization Report Letter 



Attach. A Property Deeds 
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Mruk this ibftuffll /~ day of September A, o, 19 89 

CLAUSE ENTERPRISES OF f'l'. MYERS, LTD., a _Florida Limited Partnership 

oJ IM CoUlll)I of Lee . 
partyoftllefltslpart, lll1d LEE COUNTY, 

Florida, whose mailing address 

In tlrt Statt of Florida · 
a Political Subdivision of the state of. 
is: ,O.o.BO';( .3M fo/tr'h#f,r.S~~ 

..!.J~L, 
of tht Cc1111ry Q/ Lee In tht State o/ Florida 
pany of 1114 second Plllf, 

•ltauldlJ, thtlt tht $aid paHy oJ tlrt ,/11$1 part, for '1nd In rot&Sldmttlon of thl Mn of 
TEN-.; ( $1 O, 00) & O.G. V. C.----------·------------------ .. -----------~/4r:,, 

ro him In liand paid by lht tllld party of tht s«cnd pi,rt, tlrt m:dpt w!rmoJ Is htNby ackllowltd8fd, luzs 
va,,rtd. ~ -llllll sold to tht 84ld party of Jht Sttt1nd part his Min Qlld osslJIM /ortVtr, lht /olloti4t,g 
desc:rlbtd lmui, li111ati: ly/n8 and bdn1 In tht Caun11 of Lee • Srat~ of 
Florlrla. to w/J: 

See txhibit "P." attached hereto and by teference made a part he:r:eof. 

SUBJECT 'l'O outstanding oil and mineral 
to 1988. 

rights and taxes subsequent 

Approved As 
To fortD, .Acqu1s1Uon api:-riWcd :,y tM tc:- toi:r.ty B<iard 

<,f' Ccr.,fr~f❖::•1•;· . -:r. :11,1 r; •, ~-I!.,.~ 
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l18'1illJI '"' ltlw/1,1/ cla{ms of tzll J>m011J Whomsont!r, 

· Ju Wttntu •l!eruJf. thtsaldJ}Qrty ajth11flrst part has lrHfflntoRI his hand a!UIU'tll thedilyand 
J«ll'ffeSt11bov,:wrl1ttn, . . CLAUSE EN~RPRXSES OF F'l'. M'lERS~ LTD 4~:• tn <hf ilttmtU: a Florida Limited Partnership . 

• BY: The .Donala J. Clause organi~atio 
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\.,...-------"------L,S. 
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A tract or parcel lying in the northeast quarter (NE 1/4) of Section JO, 
Townshlp 45 South. Range 25 East. Lee County, Florida l!lhich tract or parcel 
ls descrtbed as follows: 

. . 

Fm the southwest corner of the northeast quarter (NE 1/4) of satd ·Section 
30 run North 01 ° 101 O6M west along the west line of sai~ ·nortneast quarter 
(NE 1/4) for 621,20 feet to the point of beg!nn.ing, · 
Frair said Point of Beglr'lntng continue· North Ot .0 t0' 06" West along said 
west line· for 1921.55 feet: thence run North 88 ° 55 1 4011 East parallel with 

· the south ·llne of said fraction for 2184.47 feet to an intersection with the 
curved northwesterly line of Six Hile Cypress Parkway as described in O.R. 
Boolt 1119 at page 835; the~ee tun sout?twesterly along said northwesterly line 
along. the arc of a curve to the right of radfus 5604~58 feet (chord bearing . 
Solltll 23 ° 421 17M west) (chord 2116.37 feet} (delta 21· 0 45' 59~) for 
2129. 15 feet; thence run South 88 ° 55' 40" west for 1294,31 feet to the point 
of beginning. . · · · 

Bearings hereinabove mentioned are Plane Coordinate for the norida west 
Zone derived fr® the Florida oeparment of Transportation centerline 
survey for Six Mlle Cypress Parkway. 
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INSTR fr 2011000070733, Doo Type D, Pages l, Recorded 03/23/2011 at 03:06 l?M, 
Charl~e Green, Lee County Clerk of Circuit Court, Deed Doc. D $33670.00 Rec. 
Fee $10.00 Deputy Clerk WMILLER 

This instroment was prtpa.red by 
rod when reoorded return to: 
JOAN ~MICHA.EL HENRY 
LUSK, D.IWllTE_S, r()LISANO & SMITH, l'.A, 
20:Z S. D:EL PRADO BOULEVARD 
CAPE CORAL, .FLORIDA 339.90 

Pi:operty Apprai&ec'~ P=I Identification No, 
30;-;45--25:00:Q9004,0000 

WARRANTY DEED 
(Statutory Fonn - Section 689.02, F.S.) 

This indenture, made this~ day or/Th'r-{.a~een Surly•b,LLC, a FloridaLimitedLiability Company, whooe 
post office address is 5700 Harborage Drive, Fort Myers, FL 33912, gtantor•, and LEE COUNtY, A POLITICAL 
SUBDIVISION OF THE STATE OF FLORIDA whllB<' post offi~ ll!idrc,11 is P.O. Box 398, Fort Myers, FL 33902, 
gnmtee•, 

Witnes~eth that said grantor, for and in consideration of the sum of TEN AND-NO/\00 (SIO.O0) DOLLARS, aJlli other 
good and nluat>Ie considoratioll1! to sald grantor in hlllld paid b.y said gmntoo, the receipt whereoffs hereby aclrnowledgoo, 
has granted, baJgalncd and sold to· the 811/d grantea, and grantee's he/ra and ssslgus forever, the following dQscribed land, 
situate, lying and being in.~c County, Fforida, to-wit: 

A trut orp1r-et1 ofla"d JyJag la II•• Norllleut Quarter (NF; 1/4) of Sce!low 30, T<1wnihlp 45 South, lhR!I• 25 
Eut, Ltt Couol)', Florid •, wkloi lnol or Plll'Ctl IJ dcrerll>fd u folloWI! 

B•2htnla& at th Saathwest cor11er of tJ,e Nortll•ot Qqut•r (NE !/A) of 111d Se,llon 30, rua Norll 01 • 10' 06" Wu! 110~11 the 
Witt II•• ohald Nor.th•tl Qurlcr (NE 1/4) tor 611 .l0 [HI; lhll~• rua Norlk s~• ss• 40" But paulle1 wltl, the Soun, llnenf 111d 
ruc(ltn for 1294.31 r .. u. IUl lAlent<UO~ wlt1t lb curved Ntrl.l'IHletly 11~• or Six Mlh Cyprn, Parkway u d1icrlb•d I• O,R, 
Bo1k 1119, pRae 835 orthoPubllc Reiord1 orl,u Cou~IJ, Fl~rld•, Ikon•• ru Snt•,,..•ttrly • loaa uld Norti, .. ttcrly line doRg 
lb an: oh cuve I~ the rl&itof r,idl~l 5604.$V rot (~ltord b11rlwg South 36' 15'35" Wtll) chord 359,~l rot{dtlll t3'•01 37.") 
ror 359,0 t«tt• • paint or lao1hty; Iha« rNR South 38' 15' 54» Wett for.C;!•,l9 reet 10 •• 1D11ncc1HJ11 ..-11• lb South Hu or 
uld Northu11 Quarter (NE I/4); lheJtce ru• South U'.S!' •o" Wut for 799,0l rnl to tho Point ofBeKIDnl•E• 

' ' 

LESS AND EXCEPT ftr Wt1t 50 rm thtreor. 

During, hrelnabove l!le1tlloned an Plue Coordinate tor th Florid• We,1 :lot!• derived fom Florid• Depnlme11t of 
Troiporlall•• centerline survey for Bb Mlle Cypreu Parkway, · 

SUIUECT TO reseivations of record and taxes for 1he cumnt year and subscqucnt. 

In Witness Whereof, grantor has hereunto set gt11nlor's hand and seal tho day and year first above 

(Corporate Seal) 

'"" TH~ FORE~OING INST,m,\"•1.~Jcf..~1 edi.cd ber. me lhl, 
, "().~~- of Suriyah, LL~, • FL ~'ffJf<fson1 no n to mo,l,~>M....,"J~~ _______ ____ u 

~ullonand who did (eitnntt) toke an oath, · 

My Commission Expires: 

D.S. 
REC, 

'fOTAL: 

$33,670.00 
SIO.oo 

$33,680.00 
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LEE COUNTY ORDINANCE NO. 13-14 

AN ORQINANCE OF THE BOARD OF COUNTY COMMISSIONERS OF 
LEE COUN.TY, FLORIDA, REPEALING AND REPLACING IN THE 
ENTIRETY LEE COUNTY ORDINANCE NO. 07-28, AS AMENDED BY 
LEE COUNTY ORDINANCE NO. 09-01, AS AIVIENDED BY LEE 
COUNTY ORDINANCE NO. 10-31, AS AMENDED BY LEE COUNTY 
ORDINANCE NO. 13-07; WHICH LEVIED, IMPOSED AND SET A FIVE 
PERCEI\IT (5%) TOUR,IST DEVELOPMENT TAX THROUGHOUT LEE 
COUNTY PURSUANT TO THE "LOCAL OPTION TOURIST 
DEVELOPMENT ACT", SECTION 125.0104, FLORIDA STATUTES; 
PROVIDING FOR RECITALS, PURPOSE, RESTATEMENT AND 
REPEALER; PROVIDING. FOR A TITLE; PROVIDING FOR 
APPLICATION AND DEFINITIONS; PROVIDING FOR THE 
COLLECT.ION OF SAID TAX, RELATINGTO A TAX ON EACH WHOLE 
AND MAJOR FRACTION OF EACH DOLLAR OF THE TOTAL RENTAL 
CHARGED EVERY PERSQN WHO RENT'S, LEASES OR LETS FOR 
CONSI_DERATION ANY UVJNG QUARTERS OR ,ACCOMMODATIONS 
IN ANY HOTEL, APARTMENT HOTEL, MOTEL, RESORT MOTEL, 
APARTMENT, APARTMENT MOTEL; ROOMINGHOUSE, TOURIST 
AND TRAILER CAMP, MOBILE HOME PARK, RECREATIONAL 
VEHICLE PARK, CQNDOIVIINIUM, REAL PROPERTY OR TIMESHARE 
RESORT' FOR A TERIVf Oi= SIX (6) MONTHS OR LESS; PROVIDING 
THAT THE REVENUES _SO RAISED BE UTILIZED TO IMPLEMENT 
THE LEE COUNTY TOURIST DEVELOPMENT PLAN, RELATING TO 
BEACH PARK FACIL,.ITIES AND BEACH RELATED IMPROVEMENTS; 
PROVIDING FOR THE ADOPTION OF THE LEE COUNTY TOURIST 
DEVELOPMENT TAXr PROVIDING FOR COMPOSITION OF THE LEE 
COUNTY TOURIST° DEVELOPMENT COUNCIL; PROVIDING AN 
EXCEPTION TO GENERAL LAW RELATING' TO THE COMPOSITION 
OF THE LEE COUNTY TOURIST DEVELOPMENT COUNCIL; 
PROVIDING FOR THE TERMS, QUALIFICATONS AND POWERS OF 
THE MEMBERS OF SAID COUNCIL; PROVIDING FOR PENAL TIES 
FOR FAILURE TO COLLECT THE TAX LEVIED; PROVIDING FOR 
REPEAL OF THE TAX BY REFERENDUM ELECTION; PROVIDING 
FOR LOCAL ADMINISTRATION OF THE TAX SO AS TO HAVE 
COLLECTION AND ADMINISTRATION DUTIES PERFORMED BY THE 
INTERNAL AUDIT DEPARTMENT OF THE CLERK OF COURT AND TO 
HAVE Tl-:IE ENFORCEMENT AND AUDIT RESPONSIBILITIES 
PERFORMED BY THE LEE COU,NTY CLERK OF COURT INTERNAL 
AUDIT DEPARIMENT; PROVIDING FOR SEVERABILITY OF 
ORDINANCE PROVISIONS, CONFLICTS OF LAW, CODIFICATION, 
INCLUSION IN CODE AND SCRIVENORS ERRORS, AND PROVIDING 
FOR AN EFFECTIVE DATE. 
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WHEREAS; Section 125.0104, Florida Statutes, provides for the levy of a "Local 

Option Tourist Developm~nt Tax" by any county; and 

WHEREAS, under-the provisions of Secti0n 125.0104, Florida Statutes, the 

Board of CountyCornmissioners, Lee County, Florida, did on June 2, 1982, adopt a 

Resolution establishing and appointing the members of the Lee County Tourist 

Development Council; and 

WHEREAS, said Tourist Development Council has presented to the Board of 

County Commissioners its plan for tourist development; and 

WHEREAS, it is the intent of this Ordinance that the Tourist Development Tax be 

used to stabilize the tourist-related economy of Lee County on a year-round basis. 

NOW THEREFORE, BE IT ORDAINED BY !HE BOAR0 OF COUNTY 

COMMISSIONERS OF LEE COUNTY, FLORIDA that: 

SECTION ONEi . RECITALS 

The above recitals are hereby incorporated tiy reference as if set out herein at 

length. 

SECTION TWO: PURPOSE, RESTATEMENT AND REPEALER 

It is the intent of this· Ordinance to repeal and replace in the entirety Lee County 

Ordinance No. 07-28, as amended by Ordinance No. 09-01, as amended by Ordinance, 

No. 10"'31, and asarryended by Ordinance No. 13-07. Accordingly, upon adoption of 

this Ordinance Lee County Ordinance Nos. 07-28, 09-01, 10-31 and 13-07 are hereby 

duly repealed and replaced. 
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SECTION THREE: TITLE 

This Ordinance shall be known and may be cited as the "Lee County Tourist 

Development Ordinance". 

SECTION FOUR: APPLICATION; DEFINITIONS 

A Application - The provisions contained in Florida Statutes, Chapter 212, as 

may be amended, apply to the administration of any tax levied pursuant to this 

Ordinance. 

B. Definitions - Pursuant to Florida Statutes, Chapter 125.0104, as may be 

amended, and for purposes of this-section: 

1. !'Promotion" means marketing or advertising designed to increase 

tourist-related business activities. 

2. "Tourist" rneans a person who participates in trade or recreation 

activities outside the county of his or her permanent residence or 

who rents or leases transient accommodations as described in 

paragraph (3)(a). 

SECTION FIVE: TAXABLE PRIVILEGES; LEVY; RATE 

A There is hereby levied and imposed and set a tourist development tax 

throughout Lee·county, Florida, at a rate of three pe_rcent (3%) of each whole and major 

fraction of each dollar of the total rental charged every person who rents, leases or lets. 

for consideration any living quarters or accommodations in any hotel, apartment hotel, 

motel, resort motel, apartment, apartment motel, roominghouse, tourist and trailer 

camp, mobile home park, recreational vehicle park, condominium, real property or 

timeshare resort for a term of six (6) months or less. When receipt of consideration is 
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by way of property other than money, 'the tax shall be levied and imposed on the fair 

market value of such non-monetary considerations. 

B. In addition to the three percent (3%) tax rate imposed in Paragraph A., the 

County hereby levies, imposes, and sets an additional one percent (1 %) tax pursuant to 

Section 125.0104(3)(d), Florida Statutes, on the exercise of privilege described in 

Paragraph A. 

C. In addition to the original three percent (3%) tax rate imposed and the one 

percent (1 %) tax imposed under Paragraph B., the County hereby levies, imposes and 

sets an additional one percent (1 %) tax pursuant to Section 125.0104(3)(n), Florida 

Statues, on the exercise of fhe privilege described in Paragraph A. 

D. The Tourist Development Tax shall be in addition to any other tax imposed 

pursuant to Chapter 212, Florida Statutes, and in addition to all other taxes, fees and 

the considerations for the rental or lease. 

E. The Tourist Development Tax shall be charged by the dealer receiving the 

consideration for the lease onent~I, and it shall be collected from the lessee, tenant, or 

customer at the time of payment of the consideration for such lease or rental. 

F. The dealer receiving the consideration for such rental or lease shall 

re_ceive, account for; and remit the tax to the Lee County Clerk of the Circuit Court at the 

time and in the manner provided for dealers who collect and remit taxes under Section 

212.03, Florida Statutes. The same duties and privileges imposed by Chapter 212, 

Florida Statutes, upon dealers in tangible property, respecting the collection and 

remission of tax, the making of returns, the keeping of books, records and accounts, · 

and compliance with the rules of the Florida Department of Revenue in the 
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administration of said chapter shall apply to and be binding upon all dealers who are 

subject to the provisions ·of this Act. 

G. Collections received by the said Clerk less costs of administration of this 

Ordinance shall be paid and returned, on a monthly basis to Lee County for use by the 

County in accordance with the provisions of this Ordinance and shall be placed in the 

Cm.fnty tourist development trust fund in accordance with the Tourist Development Plan 

in Section Four hereof. 

H. The effective date of the levy and imposition of the additional one percent 

(1 %) of each dollar above the tax rate of two percent (2%) of each dollar, as previously 

set by Section Three hereof, shall be the first day of March, 1988. The proceeds of the 

additional levy shall be used for the purposes set forth in Section Four hereof. 

I. The effective date of the levy and imposition of the additional two percent 

(2%) of each dollar above the tax rate of three percent (3%) of each dollar, as 

previously set out in Section Five A. hereof, shall be the first day of January 2006. The 

proceeds of the additional levy shall be used for the purposes set forth in Section Six A., 

B., and C. here0f. See also Section Six A., B., and C. 

SECTION SIX: TOURIST DEVELOPMENT PLAN 

A. The tax revenues received pursuant to this Ordinance shall be used to 

fund the Lee County Tourist Development Plan, which is hereby adopted as follows: 

1. The two percent (2%) Tourist Development Tax was levied 

throughout Lee County beginning the first day of the month 

following the referendum. An additional one percent (1 %) was 

levied in March of 1988. The additional two percent (2%) was 
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levied in January 2006. The Tourist Development Tax for Lee 

County is to strengthen our local economy and advance tourism by 

investing the revenue in the following priority: 

a) Fifty-three and six-tenths percent (53.6%) of the receipts of 

the Tourist Development Tax shall be placed into a trust fund 

to be used for tourist advertising and promotion for Lee 

County. 

b) Twenty percent (20%) of the receipts of the Tourist 

Development Tax shall be placed into the trust fund to be 

used to acquire, construct, extend, enlarge, remodel, repair, 

improve, maintain, operate or promote one or more publicly

owned and operated convention centers, sports stadiums, 

sports arenas, (including funding Sports Development and 

the Development's tourism related activities) coliseums, 

auditoriums or museums (funds will not be used for any 

museum general maintenance) within the boundaries of the 

County and for those other laWful purposes authorized by 

Sections 125.0104(5)(a) 1.,2.,3., and (b), 125.0104(3)(1 ), 

Florida Statutes, except as noted in Subparagraph c) below. 

c) Twenty-six and four tenths percent (26.4%) of the receipts of 

the Tourist Development Tax shall be placed into the trust 

fund to be used for beach park facilities and beach-related 

improvements to include but not limited to, beach 
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improvements, fishing piers, maintenance, re nourishment, 

restoration and erosion contrbl, including shoreline 

protection, enhancement, clean-up or restoration of inland 

lakes ahd rivers to which there is public access as those 

uses relate to the physical preservation of the beach, 

shoreline, or inland lake or river. 

B. The above and foregoing Tourist Ordinance may be enacted by an 

affirmative vote of a majority plus one additional member of the Board of County 

Commissioners. 

C. The Plan and Tax shall continue until amended or repealed according to 

this Ordinance and Section 125.0104, Florida Statutes, Appropriations of the Tourist 

Development Tax shall be budgeted and approved by the Board of County 

Commissioners. 

D. The revenues to be derived from the Tourist Development Tax may be 

used as authorized herein and Section 125.0104, Florida Statutes. In the event bonds 

are issued by the County for any of the purposes enumerated by the Tourist 

Development Plan, the amount of Tourist Development Tax receipts used to pay debt 

service on such bond~ may exceed the percentages provided for the purpose fot which 

such bonds were issue.d; provided, however, the annual debt service on such ponds 

(less any projected federal direct subsidy payments), together with any other obligations 

of th.e County which were issued to finance improvements for the same purpose and 

which are secured by the Tourist Development Tax, must not exceed in each fiscal year 

iri which bonds and other obligations are outstanding, the amount of Tourist 
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De:velopment Tax receipts provided-in the Tourist Development Plan for such purpose 

which are projected by the County to be received in each such fiscal·year and, in the 

case ofa facility described in Section Six.A.1.b) hereof, the revenues projected to be 

received by the County from the use of such facility in' each such fiscal year and the 

amount of moneys anticipated to be received from the State of Florida in each fiscal 
I 

year pursuant to Sections 288.11621, 288.1162 and 212.20, Florida Statutes. For 

purposes of performing the calculations described in this paragraph, the amount of 

Tourist Development Tax receipts shall take into account any projected increase or 

decrease in such receipts, plus, if the levy of such tax was increased prior to the date of 

sale of the bonds, an amount equal to·the monies the County would have received if the 

tax increase had been in effect during the entire period in question. The above 

projections- shall be certified by the County Manager at the time of sale of the bonds and 

shall be conclusive evidence of satisfaction of the provisions of this Section Six D. 

E. Trust funds in the amount of 6.6% deposited in the beach and shoreline 

· portion of the Tourist Development Tax on December 9, 2008, and thereafter until the 

adoption of this Ordinance shall be transferred to the Stadium/Attractions Trust F_und 

SECTION SEVEN: THE .LEE COUNTY TOURIST DEVELOPMENT COUNCIL 

A. There is hereby established, pursuant to the provisions of Section 

125.0104, Florida Statutes, and Chapter 2013-258, Laws of Florida, an advisory council 

to be known as the "Lee County Tourist Development Council". The Council shall be 

composed of nine. (9) members who shall be appointed by the Board of County 

Commissioners of Lee County. The Chair of the Board of County Commissioners of 

Lee County or another member as designated by the Chair shall serve on the Council. 
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Two (2) members of the Co~.mcil shall be elected municipal officials, one of whom shall 

be· from one of the two municipalities that generated the highest revenues from the 

tourist tax in the previous two (2) fiscal years and these two (2) municipalities shall 

rotate membership every two (2) years. The second elected municipal official shall be 

from one of the remaining municipalities and the second municipal seat shall also rotate 

every two (2) years. Elected municipal officials appointed to those two (2) seats on the 

Council shall serve for terms of two (2) years. Six (6) members of the Council shall be 

persons.who are involved in the tourist industry and have demonstrated an interest in 

tourist development, of which members, not less than three (3) no more than four (4) 

shall be owners or operators of motels, hotels, recreational vehicle parks, or other 

tourist accommodations in the County and subject to the tax. All members of the 

Council shall be electors .of-the County. The changes in the composition of the 

membership of the Lee County Tourist Development Council mandated by this act are 

effective July 1, 2013. The changes in composition of the membership of the Lee 

County Tourist Development Council mandated by the act shall not cause the 

interruption ofthe current term of any person who is a member of the Lee County 

Tourist Development Council, except the two (2) municipal members appointed on July 

1, 2_013. The .gove(lling Board of the County shall have the option of designating the 

Chair of the Council or allowing the Council to elect a Ohair. The Chair shall be 

appointed or elected annually and may be ~e..,elected or reappointed. The members of. 

the Council shall .serve for staggered terms of four (4) years. 
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B. The Council hereby established shall; from time to time, make 

recommendations to the Boar:d of County Commissior:iers for the effective operation of 

the special projects or uses of the Tourist Development Tax revenue raised by the tax 

h~reby levied and may perform such other duties or functions as hereinafter may be 

prescribed by Ordinance or Resolution. 

C. The Council shall continuously review all expenditures of revenues from 

the tourist development trust fund and shall receive, at least quarterly, expenditure 

reports from the Board of County Commissioners or its designee. Expenditures which 

the Council believes to be unauthorized shall be reported to the Board of County 

Commissioners. The Board .of County Commissioners shall review the Council's 

findings and take such administrative or judicial action as it sees fit to insure compliance 

with this Ordinance and the provisions of Section 125.0104, Florida Statutes. 

D. The members of the Council may be appointed or reappointed as 

authorized by Section 125.0104, Florida Statutes, and Chapter 2013-258, Laws of 

Florida. 

SECTION EIGHT:. LOCAL COLLECTION ADMINISTRATION, AUDIT AND 
ENFORCEMENT OF THE TAX 

A Notwithstandirig any provisions hereof to the contrary, it is the intent of the 

Golrnty to be exempt from those requirements of Section 125.0104, Florida Statutes, 

that the tax collected be remitted to the Department of Revenue before being returned 

to the County. It is the intent of the County to provide for the collection and 

administra~ion bf the tax on a local basis. 
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B. Definitions -Pursuant to Section 212.06, Florida Statutes, as may be 

amended, and for purposes of this Ordinance section: 

1. "Dealer" means any person who leases, or grants a license to use, 

occupy, or enter upon, living quarters, sleeping or housekeeping 

accomm0dations in hotels, apartment houses, roominghouses, 

tourist ortrailer camps, or real property. The term "dealer" also 

means any person who has leased, occupied, or used or was 

entitled to use any living quarters, sleeping or housekeeping 

accommodations in hotels, apartment houses, roominghouses, 

tourist or trailer camps, or real property and who cannot prove.that 

the tax levied by this Ordinance has been paid to the vendor or 

. lessor on any such transactions. 

C. Collection ofthe tax shall continue to be made in the same manner as the 

tax imposed under Part I of Chapter 212, Florida Statutes and as the applicable statute 

may be subsequently amended from time to time. Lee County, in assuming such 

responsibility, agrees it shall be bound by all rules promulgated by the Department of 

Revenue pursuanfto Section 125.0104, as well as those rules pertaining to the sales 

and use tax on transienrrentals imposed by Section 212.03. The County may use any 

power granted in this Section 125.0104, Florida Statutes; to the department to 

determine the amount of tax, penalties, and interest to be paid by each dealer and to 

enforce payment of such tax, penalties, ai,d interest. 
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D. The Lee County Clerk of Court, (hereinafter "Clerk of Court") Internal Audit 

Department shall be responsible for the collection, audit, enforcement and 

administration of the tax. The dealers receiving the consideration for such rental or 

lease shall receive, account for, and remit the tax to the Lee County Clerk of Court. The 

Clerk of Court, Internal Audit Department, or their successor department or division, 

shal.I keep appropriate records of said funds. The same duties and privileges imposed 

by Chapter 212, Florida Statutes, and as the applicable statute may be subsequently 

amended from time to time, upon dealers in tangible property, respecting the collection 

and remission of tax; the making of returns, the keeping of books, records and 

accounts, the payment of a de;:iler's credit in compliance with the rules of the Lee 

County Clerk of Court in the administration of said Chapter shall apply to and be binding 

upon all dealer who are subject to the provisions of this Ordinance. 

E. The Clerk of Court may promulgate rules, prescribe and publish the forms 

necessa·ry to effectuate this ,Ordinance. The rules may include guidelines for 

registration and reporting requirements that are consistent with the provisions of 

Chapter 212, Florida Statutes. 

F. In .accordance with Chapter 125.0105, Florida Statutes, the Clerk of Court 

rnay adopt a service fee not to exceed the service fees authorized under Section 

832,08(5) or five percent (5%) of the fact amount of the check, draft, or order, whichever 

is greater,. for the collection of a dishonored check, draft, or other order for the payment 

oftax under this Ordinance. The service fee shall be in addition to all other penalties 

imposed by law. Proceeds from this fee, if imposed, shall be retained by the Lee 
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County Clerk of Court. 

G. The Lee County Clerk of Court, Internal Audit Department, or their 

successor department or division, shall perform the enforcement and audit functions 

associated with the collection and remission of this tax, including, without limitation, the 

following: 

1. For the purpose of enforcing the collection of the tax levied by this 

Chapter, the Internal Audit Department of the Clerk of Courts is 

hereby specifically authorized and empowered to examine at all 

reasonable hours the books, records, and other documents of all 

dealers, charged with the duty to report or pay a tax under this 

Ordinance, in order to determine whether they are collecting the tax 

or otherwise complying with this Ordinance. In the event said 

dealer refuses to permit such examination of its books, records, or 

other documents by the department as aforesaid, it is guilty of a 

misdemeanor of the second degree, punishable as provided in 

Section 775.082 or Section 775.083, Florida Statutes. The Clerk 

shall have the right to proceed in Circuit Court to seek a mandatory 

injunction or other appropriate (emedy to enforce its right ag_ainst 

_ the offender, as granted by this section, to require an examination 

of the bo9ks and records of such dealer. 

2. Each dealer, as defined in Section 212.06, Florida Statutes, and 

this Ordinance shall secure, maintain, and keep for a period of 

three (3) years a complete record of rooms or other lodging, that 
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was leased, rented, or granted license to use, occupy or enter upon 

living quarters, sleeping or housekeeping accommodations in 

hotels, apartment houses, roomingliouses, tourist or trailer camps 

or real property, by said dealer, together with .gross receipts from 

such sales, and other pertinent records and documents as may be 

required b,y the Clerk of Court for the reasonable administration of 

this Ordinance; and all such records which are located or 

maintained in this state shall be open for inspection by the Internal 

Audit Department of the Clerk of Court at all reasonable hours at 

such dealer's place of business located in Lee County. Any dealer 

who maintains such books and records at a point outside this 

County must make such books and records available for inspection 

by the lhternal Audit Department of the Clerk of Courts in Lee 

County, Florida. Any dealer subject to the provisions of this 

Ordinance, who violates these provisions, is guilty of a 

misdemeanor of the second degree, punishable as provided in 

Section 775.082 or Section 775.083, Florida Statutes. 

3. Enforcement investigations include the examination of documents 

from any of the following, ihcluditig but not limited to: 

a) any person;. 

b) any community; 

c) any condominium association; 

d) any homeowner association; and 
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e) any property management company that are relevant to 

transient renters and rental activities. Relevant documents 

include but are not limited to: 

f) . association approval of guests to rent or lease; 

g) guest gate entry passes; 

h) guest golf and/or tennis membership records, and 

i) other guest amenity records such as pool and community 

center passes. 

4. The Internal Audit Department of-the Clerk of Courts shall send. 

written. notific_ation, at least thirty (30) days prior to the date an 

auditor is sc:;heduled to begin an audit, informing the dealer of the 

audit. The Internal Audit Department of the Clerk of Courts is not 

required to give thirty (30) days prior notification of a forthcoming 

audit in any instance in which the dealer requests an emergency 

audit. 

5. Such written notification shall contain: 

a) The proximate date on which the auditor is scheduled to 

begin the audit. 

b) A reminder that all of the records, receipts, invoices, and 

related documentation of the taxpayer must be made 

available to the auditor. 
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c) Any other requests or suggestions the Internal Audit 

Department may deem necessary. 

6. Only records, receipts, invoices and related documentation which 

are available to the auditor when such auditor begins shall be · 

deemed acceptable for the purposes of conducting such audit. 

H. All taxes collected under this Ordinance .shall be remitted to the Internal 

Audit Department of the Clerk of Court. In addition to criminal sanctions, the Clerk is 

empowered, and it shall be its duty, when any tax becomes delinquent or is otherwise in 

jeopardy un:derthis Ordinance, to issue a warrant for the full amount of the tax due or 

estimated to be due, with the interest, penalties, and cost of collection, directed to all 

and singular the sheriffs of the state, and shall record the warrant in the public records 

of the County, and thereupon the amount of the warrant shall become a lien of any real 

or personal property of the taxpayer in the same manner as a recorded judgment. The 

Internal Audit Department of the Clerk may issue a tax execution to enforce the 

collectidh of taxes imposed by this Ordinance and deliver it to the Sheriff. The Sheriff 

shall thereupor:, proceed in the same manner as prescribed by law for executions and 

shall be entitled to the same fees for his services in executing the warrant to be 

collected. The Clerk may also have a writ of garnishment to subject any indebtedness 

due to the delinquent dealer by a third person in any goods, money, chattels, or effects 

oMhe· delinquent deal~r ih the hands, possession, or control of the third person in the 

manner provicled by law for the payment of the tax d.ue. Upon payment of the 

execution, warrant, judgment, or garnishment, the department shall satisfy the lien of 

record within thirty (30) days. 
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I. Pursuant-to Section 213.24(3) and Section 125 .. 0104, Florida Statutes, a 

fee shall be imposed to offset the extraordinary costs incurred by the Clerk of Court for 

enforcement, administration and payment agreements incurred due to late payment of a 

collection event. 

1. ''Collection Event" means failure by a taxpayer to: 

a) timely file a complete return; 

b) timely pay the full amount of tax reported on a return; 

c) timely pay the full amount due resulting from an audit after 

all appeal rights have expired or the result has been finally 

determined; or 

d) respond to attempts to contact the dealer. 

The fee shall be equal to ten percent (10%) of the total amount of tax, penalty, 

and interest which remains unpaid after ninety (90) days. The fee shall be imposed in 

addition to the taxes, fees, penalties, and interest prescribed by law. 

J. Tax revenues may be used only in accordance with the provision of 

Section 125.0104, Florida Statutes. 

K. A total of three percent (3%) of said tax collected each month herein shall 

be retained by the Clerk of the Circuit Court for costs of administration by the Clerk of 

Courts. The remainder of the tax collected shall be distributed to the County on a 

monthly basis. 

L. Tbe County assumes responsibility for auditing the records and accounts 

of dealers and assessing, collecting, and enforcing payment of delinquent Tourist 

Development Taxes. The County adopts any and all powers and authority granted to 
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the State of Florida in Section 125.0104, Florida Statutes, and Chapter 212, Florida 

Statutes, anda·s further amended or incorporated therein to determine the amount of 

· the tax, penalties and interest to be paid by each dealer and to enforce payment of such 

tax, penalties, and interest 0y, but not limited to, distress. warrants, writ of garnishments 

and criminal penalties as provided in Chapter 212, Florida Statutes. 

M. An action may not be brought to contest an assessment of any tax, 

interest or penalty assessed under this Ordinance more than sixty {60) days after the 

date the assessment becomes final. An action may not be brought to contest a denial 

of refund of any tax, interest or penalty paid under this Ordina~ce more than sixty (60) 

days after the date the denial becomes final. 

SECTION TEN: PERSONAL LIABILITY 

Any dealer who exercises a taxable privilege hereunder and wh6 willfully fails or 

refuses to charge and collect from the person paying any rental or lease the taxes 

herein provided·, either by himself or through his agents or employees, shall be, in 

addition to being personally liable for the payment of the tax, guilty of a misdemeanor of 

the second degree, punishable as provided in Section 775.082, Section 775.083, or 

Section 775.084, Florida Statutes. 

Any dealer who willfully makes a false or fraudulent return, fails to file six (6) 

consecutive returns, attempts ih any manner to evade the tax, and/or diverts or converts 

tax monies fo their own use or the benefits of others shall be, in addition to being 

personally liable for the payment of the tax, guilty of a misdemeanor or felony, 

punishable,agprovided in Sections 212.12, 775,082, and 775.083, Florida Statutes. 
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Any dealer Who, after the Clerk's delivery of a wrifteh notice to the dealers last 

known address specifically alerting the dealer of the requirement to register the dealer's 

business as a dea!er, intentionally fails to register the busine$s; and any dealer who, 

after the clerk's delivery of a written notice to the dealer's last known address 

specifically alerting the dealer of the requirement to collect tax on specific transactions, 

intentionally fails to collect such tax, shall, in addition to the other penalties provided by 

law, be liable for a specific penalty of one hundred percent (100%) of any unreported or 

any uncollected tax OJ fee and, u.ipon conviction, for fine and punishment as provided in 

Section 775.082 or 775.083., Florida Stc1tutes. Delivery of written notice may be made 

by certified mail, or by the use of such other method as is documented as being 

necessary and reasonable under the circumstances. The civil and criminal penalties 

.i111posed herein for failure to comply with a written notice alerting the dealer of the 

requirement to register the business as a dealer or to collect tax on specific transactions 

shall not apply if the dealer timely files a written challenge to such notice in accordance 

with procedures established by the department by rule or the notice fails to clearly 

advise that failure to comply with or timely challenge the notice will result in the 

imposition of the civil and criminal penalties imposed herein. 

The rental property owner is ultimately responsible to ensure the required filing of 

tax returns and payment of taxes owed regardless of any agreement with an agent to 

collect, report and/or remit the tax. 
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SECTION. ELEVEN: REFUSAL TO COLLECT TAX 

N'o dealer shail acivertise or hold out to the public in any manner, directly or 

indirectly, that he will absorb all or any part of the tax
1 

or that he will relieve the person 

paying the renta·I of the payment of all or any part of the tax, or that the tax will not be 

added to the rental or lease consideration, or when added, that it or any part thereof will 

be refunded or refused, eith~r directly, or indirectly, by any method whatsoever. Any 

dealer who willfully violate.s any provision of this subsection shall be guilty ofa 

misdemeanor of the second degree, punishable as provided in Section 775.082, 

Section 775.083, or Section 775.084, Florida Statutes. 

SECTION TWELVE: .SEVERABILITY 

Upon petition of fifteen p_ercent (15%) or more of the electors of Lee County, the 

Board of County Commissioners shall cause an election to.be held for the repeal of this 

Ordinance and the Tourist Development Tax levied subject only to any outstanding 

revenue bonds for which the tax has been pledged. 

SECTION THIRTEEN: INVALID OR UNCONSTITUTIONAL SECTIONS 

It is declared to be the intent of the Board of County Commissioners that, if any 

section, subsection, sentence, clause, phrase, or portion of this Ordinance is for any 

· ~eason held invalid or unconstitutional by any court of competent jurisdiction, such 

,::,ortion shall be deemed a separate, distinct and independent provision and such 

holding shall not affect the validity of the remaining portions thereof. It is hereby 

declared to be tne legislative intent that- this Ordinance would have been adopted had 

s.u.ch unconstitutional provisions not been included herein. 
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SECTION FOURTEEN: CONFLICTS OF LAW 

Whenever the requirements or provisions of this Ordinance are in conflict with 

the requirements or provisions of any other lawfully adopted ordinance or statute, the 

most restrictive requirements shall apply. 

SECTION FIFTEEN: CODIFICATION; INCLUSION IN CODE AND 
SCRIVENER'S ERRORS 

It is the intention .of the Board of County Commissioners that the provisions of 

this Ordinance shall become and be made a part of the Lee C?unty code; and that 

sections of this Ordinance may be renumbered or relettered and that the word 

"ordinance" may be changed to "section", "article", or other such appropriate word or 

phrase in order to accomplish such intention; and regardless of whether such inclusion 

in the code is accomplished, sections ofthis Ordim,mce may be renumbered or 

relettered and typographical errors which do not affectthe intent may be authorized by 

the County Manager or his. designee, without need of public hearing, by filing a 

corrected or recodified copy of same with the Clerk of Circuit Court. 

SECTION SIXTEEN: EFFECTIVE DATE 

This Ordinance will take effect July 1, 2013, and upon its filing with the Office of 

the SecretaJY ofthe Florida Department of State, with a certified copy hereof being 

furnished. tothe ,State· of Florida, Department of Revenue. 
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Commissioner Hall made a motion to adopt the foregoing ·ordinance, seconded 

by Commissioner Pendergrass! The vote was as follows: 

JOHN E. MANNING 

CECIL L PENDERGRASS 

LARRY KIKER 

TAMMARA HALL 

FRANK MANN 

AYE 

AYE 

AYE 

AYE 

AYE 

DULY PASSED AND ADOPTED THIS 25th day of June, 2013. 

ATTEST: LINDA DOGGETT 
CLERK OF COURTS 

• 1 '/l _ 
BY: 1MA/lCU).._.;7A.~ J 

Deputy Clerk 

BOARD· OF COUNTY- C 
OF LEE CO 

MISSIONERS 
IDA 

AS TO FORM: 

S:IAS\ORDINANCES\ 1 _3-14 Tourist .Develop merit tax Rep(!aling,An'.d .Replc1_cirig 07-28 As Amended By 09-01 10-31 And 13s07 .Docx (ARF) 



FLORIPA. DJ3l>ARTM:E_NI ofSt~TE . ~-

RICK SCOTT 
Governor 

July 8,2013 

Honorable Linda Doggett 
Cterl<: of the C1rcuit Courts 
Lee.County . 
Post Office Box 246~} 
Fort Myers, Florida 33'902-2469 

Attention: Lisa L. Rierne, Deputy Clerk 

De{lr Ms. Doggett: 

' 

KENDETZNER 
Secretary of State 

Pursuant to the provisions of Section 125.66, Florida Statutes, this will acknowledge receipt of your letter 
dateci. July 3, 2013 and certified copy of Lee County Ordinance No. 13-14, which was filed in this office on 
July 8, 2013. 

Uz,Cloud 
_Program .Admi,rtisttatot 

LC/ek 

f•\~ 1 l\l l lT E' s rvr·~: r:: ! C"" F~ 
; 11' ' ,,. " -·'~· - L " • ~ •··•--»--.--~--~---·----· . _,. .. 

R. A~ Grc!y Building· • 500 South Bronaugh Street • Tallahassee, Florida 32399°0250 
•. Telephone: (850) 245s6270 o Facsimile: (850) 488-9879 

www.dos.state.fl.us 



LEE COUNTY ORDINANCE NO. 16-18 

AN ORDINANCE OF THE BOARD OF COUNTY COMMISSIONERS OF 
LEE COUNTY, FLORIDA, AMENDING LEE COUNTY ORDINANCE NO. 
13-14, WHICH LEVIED, IMPOSED AND SET A FIVE PERCENT (5%) 
TOURIST DEVELOPMENT TAX THROUGHOUT LEE COUNTY 
PURSUANT TO THE "LOCAL OPTION TOURIST DEVELOPMENT 
ACT", SECTION 125.0104, FLORIDA STATUTES; AMENDING 
SECTION SIX BY ADDING PARAGRAPH F.; PROVIDING FOR 
SEVERABILITY OF ORDINANCE PROVISIONS, CONFLICTS OF LAW, 
CODIFICATION, INCLUSION IN CODE AND SCRIVENERS ERRORS, 
PROVIDING FOR MODIFICATIONS THAT MAY ARISE FROM 
CONSIDERATION AT PUBLIC HEARING; AND PROVIDING FOR AN 
EFFECTIVE DATE. 

WHEREAS, Section 125.0104, Florida Statutes, provides for the levy of a "Local 

Option Tourist Development Tax" by any county; and 

WHEREAS, under the provisions of Section 125.0104, Florida Statutes, the 

Board of County Commissioners, Lee County, Florida, did on June 2, 1982, adopt a 

Resolution establishing and appointing the members of the Lee County Tourist 

Development Council; and 

WHEREAS, said Tourist Development Council has presented to the Board of 

County Commissioners its plan for tourist development; and 

WHEREAS, it is the intent of this Ordinance that the Tourist Development Tax be 

used to stabilize the tourist-related economy of Lee County on a year-round basis; and 

WHEREAS, the Board of County Commissioners of Lee County now desires to 

amend Lee County Ordinance No. 13-14, in order to provide for County to provide for 

usage of common reserves; 

NOW THEREFORE, BE IT ORDAINED BY THE BOARD OF COUNTY 

COMMISSIONERS OF LEE COUNTY, FLORIDA THAT: 
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SECTION ONE: RECITALS 

The above recitals are hereby incorporated by reference as if set out herein at 

length. 

SECTION TWO: PURPOSE, RESTATEMENT AND REPEALER 

This ordinance amends Lee County Ordinance No. 13-14, as set forth herein. 

The amendments and revisions set forth in the following Section are hereby adopted, 

with underlined text being language added. 

SECTION TWO: AMENDING SECTION SIX - TOURIST DEVELOPMENT PLAN 

Section Six, F. of Lee County Ordinance No. 13-14, is hereby added to read as 

follows: 

F. Any undesignated reserves at the end of each fiscal year in the trust 

funds, and subsequent to and including September 30, 2015, will be placed in a 

common reserve that can be spent for any lawful purpose under Section 125.0104, 

Florida Statutes, including meeting all funding requirements of the County's bond 

resolution relating to the Tourist Development Tax. 

SECTION THREE: SEVERABILITY 

Upon petition of fifteen percent (15%) or more of the electors of Lee County, the 

Board of County Commissioners shall cause an election to be held for the repeal of this 

Ordinance and the Tourist Development Tax levied subject only to any outstanding 

revenue bonds for which the tax has been pledged. 
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SECTION FOUR: INVALID OR UNCONSTITUTIONAL SECTIONS 

It is declared to he the intent of the Board of County Commissioners that, if any 

section, subsection, sentence, clause, phrase, or portion of this Ordinance is for any 

reason held invalid or unconstitutional by any court of competent jurisdiction, such 

portion shall be deemed a separate, distinct and independent provision and such 

holding shall not affect the validity of the remaining portions thereof. It is hereby 

declared to be the legislative intent that this Ordinance would have been adopted had 

such unconstitutional provisions not been included herein. 

SECTION FIVE: CONFLICTS OF LAW 

Whenever the requirements or provisions of this Ordinance are in conflict with 

the requirements or provisions of any other lawfully adopted ordinance or statute, the 

most restrictive requirements shall apply. 

SECTION SIX: CODIFICATION. INCLUSION IN CODE AND SCRIVENER'S 

ERRORS 

It is the intention of the Board of County Commissioners that the provisions of 

this Ordinance shall become and be made a part of the Lee County code; and that 

sections of this Ordinance may be renumbered or relettered and that the word 

"ordinance" may be changed to "section", "article", or other such appropriate word or 

phrase in order to accomplish such intention; and regardless of whether such inclusion 

in the code is accomplished, sections of this Ordinance may be renumbered or 

relettered and typographical errors which do not affect the intent may be authorized by 

the County Manager or his designee, without need of public hearing, by filing a 

corrected or recodified copy of same with the Clerk of Circuit Court. 
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SECTION SEVEN: MODIFICATIONS THAT MAY ARISE FROM 
CONSIDERATION AT PUBLIC HEARING 

It is the intent of the Board of County Commissioners that the provisions of this 

Ordinance may be modified as a result of consideration that may arise during Public 

Hearing(s). Such modifications shall be incorporated into the final version. 

SECTION EIGHT: EFFECTIVE DATE 

This Ordinance will take effect upon its filing with the Office of the Secretary of 

the Florida Department of State, with a certified copy hereof being furnished to the State 

of Florida, Department of Revenue. 

Commissioner Manning made a motion to adopt the foregoing ordinance, 
seconded by Commissioner Hamman. The vote was as follows: 

John Manning Aye 
Cecil L Pendergrass Aye 
Larry Kiker Aye 
Brian Hamman Aye 
Frank Mann Aye 

DULY PASSED AND ADOPTED this 18th day of October 2016. 

ATTEST: 
LINDA DOGGETT, CLERK 

BOARD OF COUNTY COMMISSIONERS 
OF LEE COUNTY, FLORIDA 
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RICK SCOTT 
Governor 

October 20, 2016 

Honorable Linda Doggett 
Clerk of the Circuit Courts 
Lee County 
Post Office Box 2469 

FLORIDA DEPARTMENT of STATE 
I • 

Fort Myers, Florida 33902-2469 

Attention: Theresa King 

Dear Ms. Doggett: 

KENDETZlfER 
Secretary of State 

Pursuant to the provisions of Section 125 .66, Florida Statutes, this will acknowledge receipt of your 
electronic copy for Lee County Ordinance No. 16-18, which was filed in this office on October 20, 2016. 

Sincerely, 

Ernest L. Reddick 
Program Administrator 

ELR/lb 

R. A. Gray Building • 500 South Bronough Street • Tallahassee, Florida 32399-0250 
Telephone: (850) 245-6270 

tking
Received
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Palm Beach County 
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August 6, 2023 
 
Emanuel J. Perry 
Executive Director 
Palm Beach County Tourist Development Council 
2195 Southern Blvd., Suite 500 
West Palm Beach, FL   33406 
 
Dear Mr. Perry, 
 
Palm Beach County is undoubtedly the Major League Baseball (MLB) Spring Training Capital of 
Florida. Since 1998, Palm Beach County has been home to Roger Dean Chevrolet Stadium in 
Jupiter, which was the first baseball complex in Florida to host two (2) MLB teams for Spring 
Training. Today, Roger Dean Chevrolet Stadium is occupied by the Miami Marlins and St. Louis 
Cardinals. In 2017, Palm Beach County delivered Florida its second two (2) team MLB Spring 
Training Complex with the development of The Ballpark of The Palm Beaches. Located in West 
Palm Beach, The Ballpark of The Palm Beaches is the spring training home to the 2022 World 
Series Champion, Houston Astros and Washington Nationals. The Palm Beaches represent 
Florida’s only county that maintains two, two-team complexes. In total, four (4) of the fifteen 
(15) MLB teams participating in Florida’s Grapefruit League are playing baseball in Palm Beach 
County.   
 
The Ballpark of The Palm Beaches’ seating capacity is over 7,700 for a single game while Roger 
Dean Chevrolet Stadium’s seating capacity reaches nearly 7,000 per game. Palm Beach County 
was home to 25% of Florida’s spring training games in 2023. Between The Ballpark of The Palm 
Beaches and Roger Dean Chevrolet Stadium, a total of 59 spring training games were scheduled 
in The Palm Beaches from February 25th to March 26th, 2023.  The total attendance for this spring 
training season equaled 238,014, which represents 68,270 unique attendees. 
 
The Palm Beach County Sports Commission sourced Downs & St. Germain Research to conduct 
an economic impact study for the 2023 MLB Spring Training season taking place at Ballpark of 
The Palm Beaches and Roger Dean Chevrolet Stadium.  Downs & St. Germain Research is a full-
service market research firm based in Tallahassee, which was sourced by the Florida Sports 



 
 

Foundation to produce an economic impact study on MLB Spring Training taking place in Florida’s 
Grapefruit League in 2018.   
 
In 2023, MLB Spring Training generated a total economic impact of $79.5 million in Palm Beach 
County. The Ballpark of The Palm Beaches accumulated a total attendance of 106,912 over 30 
games with an economic impact of $40.2 million. Roger Dean Chevrolet Stadium amassed a total 
attendance of 131,102 over 29 games while spurring an economic impact of $39.3 million. 
 
Of those that attended MLB Spring Training baseball at The Ballpark of The Palm Beaches and 
Roger Dean Chevrolet Stadium, 53% were nonresidents.  A total of 40% of attendees traveled 
from across the nation while 13% of the attendees traveled from across Florida. MLB Spring 
Training was responsible for 55,200 room nights in Palm Beach County hotels, vacation rentals, 
and other paid accommodations.  
 
The attendance, economic impact, and tourism benefits can be influenced by many factors, but 
Palm Beach County is fortunate to have partnerships with the, Houston Astros, Washington 
Nationals, St. Louis Cardinals, and Miami Marlins. These teams represent vibrant travel markets 
that are important to Florida’s economy. The Houston Astros won their second World Series 
Championship since The Ballpark of the Palm Beaches’ opening, and their fan-base was motivated 
to celebrate this success. The Houston Astros represents one of two MLB teams from Texas, 
which is the third largest origin state for Florida visitors.  Houston ranks as the 11th largest travel 
market for Florida. The Washington D.C. market is considered one of Florida’s strongest origin 
markets, ranking six (6). Individuals from Washington D.C. and surrounding areas are seeking 
inspiration to visit the state. As one of the premier brands in Major League Baseball, the St. Louis 
Cardinals own a dedicated and loyal following from St. Louis and the surrounding Missouri towns, 
as well as the metro west Illinois area. The St. Louis Cardinals have one of the most faithful and 
active fan bases in sports and Palm Beach County is a routine spring vacation destination for 
these baseball enthusiasts across the Midwest. The Miami Marlins represent one of only two 
MLB franchises in Florida. The Miami Marlins created visitation to Palm Beach County through 
drive markets.   
 
The Ballpark of The Palm Beaches in combination with Roger Dean Chevrolet Stadium 
transformed Palm Beach County into the premier destination for amateur baseball events. The 
nation’s largest baseball tournaments are taking place in Palm Beach County, including some of 
the most admired brands in amateur baseball. These baseball tournaments are utilizing The 
Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium, creating year-round activity.  
In addition to baseball, The Ballpark of The Palm Beaches has the capability of hosting a multitude 
of other sports activities. The complex features five (5) multi-purpose fields, designed to FIFA 



 
 

(Fédération Internationale de Football Association) soccer specifications.  The multi-purpose 
fields are an ideal home for field sports, such as soccer, lacrosse, rugby, field hockey, flag and 
tackle football, and more. The economic benefits derived from amateur baseball tournaments 
and other sports activities are substantial.  
 
Major League Baseball, and specifically, the, Houston Astros, Washington Nationals, St. Louis 
Cardinals, and Miami Marlins have been, and will continue to be an extremely beneficial 
investment for Palm Beach County and the state of Florida. The Palm Beach County Sports 
Commission looks forward to utilizing baseball as a catalyst in generating tourism, visitor 
spending, and hospitality-related jobs.  
 
 
Sincerely, 
 
 
 
George Linley 
Executive Director 
Palm Beach County Sports Commission 
 
 
 

 

 

 

 

 



Cost Benefit Analysis – Spring Training Facilities 
The Ballpark of The Palm Beaches / Roger Dean Chevrolet Stadium  

Economic Impact & Year-Round Usage Summary 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 Major League Baseball Spring Training in Palm Beach County  

Major League Baseball (MLB) Spring Training brings an immense economic and tourism impact 
to Palm Beach County. The below information has been assembled to project the economic 
impact created from Spring Training activity that occurred at The Ballpark of The Palm Beaches, 
located in West Palm Beach and Roger Dean Chevrolet Stadium, located in Jupiter.   

The Ballpark of The Palm Beaches, which represents the spring training home for the Houston 
Astros and Washington Nationals, completed its 7th season, since opening in February of 2017. 
Roger Dean Chevrolet Stadium, home to the St. Louis Cardinals and Miami Marlins for spring 
training, celebrated its 26th anniversary in The Palm Beaches. These two facilities represent the 
only two-team MLB Spring Training complexes that reside in Florida.  

 

 

 

 

 

 

 

 



Economic Impact of Major League Baseball Spring Training in The Palm Beaches 

In 2023, Palm Beach County enjoyed an uninterrupted Major League Baseball (MLB) Spring 
Training season for the first time in three years.  The 2020 MLB Spring Training season was 
shortened due to the onset on Covid-19 while the 2021 MLB Spring Training season has a very 
restricted attendance and limited schedule of teams due to the pandemic.   The 2022 MLB Spring 
Training season experienced a decrease in games due to the MLB labor dispute.   The pent-up 
demand to experience spring training games was realized with a significant growth in attendance 
and realized economic impact.   

The total economic impact created by both of Palm Beach County’s MLB Spring Training 
facilities, The Ballpark of the Palm Beaches and Roger Dean Chevrolet Stadium, totaled 
$79,555,000 in 2023.  This represents a 49.7% increase compared to the $53,156,700 economic 
impact created by these facilities in 2020.  The total economic impact created by baseball 
attendees in 2023 is $54,882,800 while the economic impact created by the teams in 2023 
equated to $24,672,200. 

Palm Beach County was home to 1 out of every 4 games in Florida, during the 2023 MLB Spring 
Training season.  Between The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium, 
a total of 59 spring training games were played at Jupiter and West Palm Beach in 2023. The 59 
games generated a total attendance of 238,014, which represents 68,270 unique attendees.   



Bed Tax Revenues Derived from Major League Baseball Spring Training in The Palm Beaches 

Nonresidents consisted of 53% of baseball attendees at The Ballpark of The Palm Beaches and 
Roger Dean Chevrolet Stadium.  A total of 40% of attendees traveled from across the nation while 
13% of the attendees traveled from across Florida.  Local residences represent 47% of Palm Beach 
County’s spring training audience.  

Major League Baseball (MLB) Spring Training in The Palm Beach Beaches created a projected 
55,200 room nights in hotels, vacation rentals, and other paid accommodations.  The estimated 
hotel revenue generated directly from MLB Spring Training in Palm Beach County equals 
$19,430,400. 

 

Economic Impact of Major League Baseball Spring Training  
at the Ballpark of The Palm Beaches, 2023 

Home to the Houston Astros, and Washington Nationals, The Ballpark of The Palm Beaches, is 
one of two baseball complexes in Florida that accommodates two MLB franchises. The other 
baseball complex in Florida that hosts two MLB teams also resides in Palm Beach County (Roger 
Dean Chevrolet Stadium). The Ballpark of the Palm Beaches was the launching pad for the 
Houston Astros’ 2nd World Series Championship in franchise history with the first taking place 
during this venue’s inaugural season in 2017.  In 7 seasons, The Ballpark of the Palm Beaches 
initiated three (3) World Series Championship (Houston Astros in 2017 & 2022 and Washington 
Nationals in 2019).   



The Ballpark of the Palm Beaches accumulated a total attendance of 106,912 over 30 games 
with an economic impact of $40,203,000. The Washington Nationals contributed $20,774,700 in 
economic impact while the Houston Astros compiled an economic impact of $19,428,300.     

The Washington D.C. market is considered one of Florida’s strongest origin markets (ranking # 6 
in 2022), which creates a majority of domestic visitation for Florida. Individuals from Washington 
D.C. and surrounding areas are seeking a reason to visit the state and spring training delivers that 
motivation.  Houston also represents a robust travel market. The Houston Astros represents one 
of two MLB teams from Texas, which is the third largest origin state for Florida visitors.  Houston 
ranks as the 11th largest travel market for Florida.   

Economic Impact of Major League Baseball Spring Training 
 at Roger Dean Chevrolet Stadium, 2023 

Roger Dean Chevrolet Stadium substantially contributed to Florida’s tourism economy through 
Major League Baseball (MLB) Spring Training. Roger Dean Chevrolet Stadium, which is home to 
the St. Louis Cardinals and the Miami Marlins, joins The Ballpark of The Palm Beaches as the only 
baseball complexes in Florida housing two MLB franchises.  

Roger Dean Chevrolet Stadium accumulated a total attendance of 131,102 over 29 games. The 
economic impact created by its two MLB franchises is projected at $39,352,000. The St. Louis 
Cardinals contributed $25,711,400 in economic impact while the Miami Marlins compiled an 
economic impact of $13,580,700.     

The St. Louis Cardinals produced a total attendance of 85,886, which signifies the largest 
audience of the four (4) MLB teams conducting Spring Training in Palm Beach County. As one of 
the premier brands in Major League Baseball, the St. Louis Cardinals own a dedicated and loyal 



following from Missouri towns, as well as the metro west Illinois area. The St. Louis Cardinals 
have one of the most faithful and active fan bases in sports and Palm Beach County is a routine 
spring vacation destination for these baseball enthusiasts across the Midwest. The St. Louis 
Cardinals create most of the tourism impact from Roger Dean Chevrolet Stadium. The Miami 
Marlins represent one of only two MLB franchises in Florida.  The Miami Marlins created visits to 
Palm Beach County through drive markets.   

Roger Dean Chevrolet Stadium is the only complex in the nation to host four (4) minor league 
teams: Jupiter Hammerheads of the Minor League Low-A Southeast Division, Palm Beach 
Cardinals of the Minor League Low-A Southeast Division, FCL Marlins of the Rookie-level Florida 
Complex League, and the FCL Coast Cardinals of the Rookie-level Florida Complex League. 

 

 

 

 

 

 

 

 

The Ballpark of the Palm Beaches and Roger Dean Chevrolet Stadium    
Year-Round Use  

The Ballpark of The Palm Beaches and Roger Dean Chevrolet 
Stadium both represent a Major League Baseball (MLB) 
Spring Training Complex equipped with multi-sports 
capabilities, which allows for utilization on a year-round 
basis. The Ballpark of the Palm Beaches which features a 
7,700-seat baseball stadium and Roger Dean Chevrolet 
contains a seating capacity of 6,870.  The Ballpark of The 

Palm Beaches and Roger Dean Chevrolet Stadium each have 13 MLB regulation baseball 
diamonds, state-of-the-art press box and clubhouse facilities.  The Ballpark of The Palm Beaches 
also maintains five (5) multi-purpose fields designed to FIFA soccer specifications, which is built 
to host a variety of sports activities throughout the year. The MLB Spring Training facilities 
undoubtedly enhance Palm Beach County’s position as a premier sports destination while hosting 



sporting events that create widespread economic and community benefits. The Palm Beach 
County Sports Commission, as the sports tourism agency for Palm Beach County, recruits and 
develops a variety of sporting events to occupy Ballpark of The Palm Beaches. These events bring 
visitors to Florida from across the state, nation, and globe.  

Economic Impact of Amateur Baseball Events in Palm Beach County 

The combination of The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium 
provides a significant competitive advantage for the Palm Beach County Sports Commission and 
its efforts to secure regional and national baseball tournaments that will create countywide 
tourism impacts to The Palm Beaches, FL.  These baseball complexes combined, offer 26 
diamonds and two stadiums, which makes Palm Beach County one of Florida’s premier 
destinations for baseball.  From July 1, 2022, to June 30, 2023, the Palm Beach County Sports 
Commission hosted 34 regional and amateur baseball tournaments, showcases, and camps.  
These 34 events attracted primarily youth baseball travel teams; although, a several tournaments 
were designed specifically for adult and senior age groups. The amateur baseball tournaments 
occupying The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium brought 
approximately 1,340 amateur baseball teams, consisting of more than 24,000 athletes and over 
45,000 spectators and attendees. A total of 54,504 room nights were created for Palm Beach 
County’s hotel and lodging community. These events generated over $38 million economic 
impact for the county’s hospitality industry. Please see the attached spreadsheet, referred to as 
“Amateur Baseball Events in Palm Beach County”, for a detailed breakdown of this impact.   

As Florida’s only destination, that made a commitment to construct two (2) MLB Spring Training 
complexes that accommodate two (2) teams each, Palm Beach County has an unrivaled inventory 
of baseball diamonds.  Due to this commitment of baseball infrastructure, Palm Beach County is 
home to the nation’s largest and most prestigious amateur baseball tournaments, showcases, 
and related events.  Over the last year, the economic impact, number of visitors, and overnight 
accommodations created from amateur baseball events is nearly equivalent to the output 
created by MLB Spring Training.     

 

 

 

 

 

 



The Ballpark of The Palm Beaches = Multi-Purpose Venue  

In addition to baseball, The Ball Park of The Palm Beaches has the capability to host a multitude 
of sports. This facility features five (5) multi-purpose fields designed to FIFA (Fédération 
Internationale de Football Association) soccer specifications. The Palm Beach County Sports 
Commission utilizes the multi-purpose fields to promote sports tourism and recruit statewide, 
national, and international sports events that would enlist a collection of new visitors for Palm 
Beach County and Florida.  The multi-purpose fields offer the potential to host a variety of field 
sports, such as soccer, lacrosse, rugby, field hockey, flag football, tackle football, and more. The 
FIFA dimensions are applicable to host all age groups and competition levels for the nation’s most 
popular field sports.   

The Ballpark of The Palm Beaches hosts one of nation’s largest soccer tournaments  

The Ballpark of The Palm Beaches and its five (5) soccer fields were a major venue in bringing one of the 
nation’s predominant girls’ soccer tournaments to Palm Beach County, Florida. The Development Player 
League (DPL) brought its Winter Showcase to Palm Beach County, FL for the second straight year.  This 
event brought 240 girls’ soccer teams competing in age divisions that range from 13U to 19U. Over 4,500 
athletes and more than 11,000 total visitors attended, making this one of the largest girls’ soccer 
showcases in the United States. In total, the DPL Winter Showcase created 5,789 hotel room 
nights and $4 million of economic impact for Palm Beach County’s tourism economy.   

 

 

 

 

 

 

Ballpark of The Palm Beaches creates economic impact through lacrosse. 

The Ballpark of The Palm Beaches was home to three (3) lacrosse events this past year, which 
attracted traveling athletes and spectators to Palm Beach County. The Monster Mash Lax Clash 
(October 29-30, 2022), SoFlo Turkey Shootout (November 12-13, 2022), and So Flo Summer 
Shootout (June 17-18, 2023) were all youth lacrosse events that occupied Ballpark of the Palm 
Beaches over the last year. These events attracted hundreds of athletes and thousands of 
spectators from across the nation, creating a strong tourism impact.  
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INTRODUCTION



STUDY GOALS

o Calculate 
spending 
patterns by 
visitors from 
out-of-county 
areas and 
participating 
teams

o Utilize spending 
patterns to 
estimate 
economic impact 
of MLB Spring 
Training in Palm 
Beach County

o Estimate jobs 
supported in 
Palm Beach 
County based on 
direct, indirect, 
and induced 
economic impact

o Calculate wages 
and salaries 
generated for 
jobs supported 
by MLB Spring 
Training in Palm 
Beach County

o Establish 
patterns among 
out-of-county 
visitors

o Create 
demographic 
profile of out-of-
county visitors 
to MLB Spring 
Training in Palm 
Beach County

Calculate 
expenditures

Economic 
Impact

Jobs 
supported

Wages 
generated

Fan/Team 
Profiles

Visitors 
profiles



EXECUTIVE 
SUMMARY



Economic Impact 2020 vs. 2023

2020 2023 Percent Change

Economic Impact $53,156,700 $79,555,000 +49.7%



TOTAL ECONOMIC IMPACT

$79,555,000 ECONOMIC IMPACT

$50,447,500 DIRECT SPENDING

$31,742,500 WAGES

820 JOBS

MLB Spring Training 
2023 generated an 
economic impact of 

$79,555,000 
in Palm Beach County



ECONOMIC IMPACT OF FANS

$54,882,800 ECONOMIC IMPACT

$34,969,230 DIRECT SPENDING

$21,648,100 WAGES

550 JOBS

Spring Training 2023 fans 
from outside of Palm 

Beach County generated 
an economic impact of 

$54,882,800
in Palm Beach County



ECONOMIC IMPACT OF TEAM SPENDING

$24,672,200 ECONOMIC IMPACT

$15,478,300 DIRECT SPENDING

$10,094,400 WAGES

270 JOBS

Team spending during 
2023 MLB Spring Training 
generated an economic 

impact of

$24,672,200
in Palm Beach County*

*Astros and Nationals team spending is based off data 
collected by MLB in 2018 and adjusted for inflation.



ATTENDEES & GAMES

238,014 FANS ATTENDING

68,270 UNIQUE ATTENDEES¹

4,030 ATTENDEES PER GAME

59 GAMES PLAYED

2023 MLB Spring Training 
in Palm Beach County 

attracted

238,014
local and visiting fans to 

Palm Beach County Spring 
Training games

¹Unique attendees differ from total fans attending since many 
unique attendees go to multiple games.



ATTENDEE ORIGINS

4,030
attendees per game

47% LOCAL RESIDENTS

13% FLORIDA VISITORS

40% OUT-OF-STATE MARKETS



VISITING ATTENDEE PROFILE

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.

Attended 3.7 Spring Training games

27% traveled with children

78% visited for Spring Training

Top activities were dining out (74%) and visiting the beach (49%)

Were 58 years old

Earned $123,200 per year in household income

Came from the Midwest (20%)

50% drove to Palm Beach County to attend Spring Training

Gave 2023 MLB Spring Training in Palm Beach County a 9.1 rating*

92% plan on returning for future Spring Training games



ROOM NIGHTS

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.

2023 MLB Spring Training in Palm 
Beach County generated

55,200
room nights in Palm Beach County 
hotels, vacation rentals, and other 

paid accommodations



ECONOMIC IMPACT 
BY TEAM



ST. LOUIS CARDINALS

$25,771,400 ECONOMIC IMPACT

$16,497,700 DIRECT SPENDING

$10,114,900 WAGES

250 JOBS



MIAMI MARLINS

$13,580,700 ECONOMIC IMPACT

$8,723,300 DIRECT SPENDING

$5,273,100 WAGES

130 JOBS



HOUSTON ASTROS

$19,428,300 ECONOMIC IMPACT

$12,184,700 DIRECT SPENDING

$7,835,300 WAGES

220 JOBS



WASHINGTON NATIONALS

$20,774,700 ECONOMIC IMPACT

$13,041,800 DIRECT SPENDING

$8,519,200 WAGES

220 JOBS



VISITING ATTENDEE 
SPENDING



VISITING ATTENDEE SPENDING

EXPENDITURE TOTAL

Accommodations $10,753,650

Restaurants $7,621,380

Groceries $1,535,850

Shopping $5,743,980

Entertainment $5,334,030

Transportation $2,991,780

Other $988,560

TOTAL $34,969,230



ATTENDEE ORIGIN



REGION OF ORIGIN

47%13%

10%

9%20%1%1 in 5 Spring Training attendees 
traveled to Palm Beach County 
from the Midwest



ATTENDEE BREAKDOWN

Nearly 1 in 2 Spring Training 
attendees lived in Palm Beach 
County

2 in 5 Spring Training attendees 
traveled to Palm Beach County from 
outside of Florida

47%

40%

13%

Palm Beach County
Resident

Outside of Florida

Florida Visitor



MARKET OF ORIGIN

Top Origin Markets

St. Louis 12%
Houston 8%
Washington DC-Baltimore 7%
New York City 6%
Miami - Ft. Lauderdale 5%
Orlando 3%
Atlanta 2%
Jacksonville 1%
Tampa Bay area 1%

45% of Spring Training attendees 
traveled to Palm Beach County from 
9 out-of-county markets



VISITING ATTENDEE 
TRAVEL PROFILE



REASONS FOR VISITING

78%
8%

5%
2%
2%
1%
1%
<1%
<1%
3%

MLB Spring Training
Vacation

Visit friends/family
Business/conference

Snowbird
Just passing through

Special occasion
Participate in sporting event

Fishing
Other

Nearly 4 in 5 visiting attendees came 
to Palm Beach County for the 
purpose of attending Spring Training



VISITOR ACTIVITIES*
74%

49%
42%

29%
14%

11%
10%
9%

7%
7%
6%
5%
4%
4%
4%
5%
8%

Dining out
Beach

Shopping
Visit friends/family

Golf/tennis
Attractions

Nature & parks
Special event
Water sports

Art galleries/museums
Hiking/biking/running

Sporting event
Historic home/site

Fishing/hunting
Spas

Other
None

3 in 4 visiting attendees dined out 
during their visit to Palm Beach 
County

8% of visiting attendees did not 
participate in any activities other 
than Spring Training during their trip

*Multiple responses 
permitted.



TRAVEL PARTIES

12%

48%

14%

16%

10%

Traveled alone

2 people

3 people

4 people

5+ people

The typical visiting attendee came 
to Palm Beach County in a travel 
party of 2.8 people 

Over 1 in 4 visiting attendees came to 
Palm Beach County with one or more 
children in their travel party



OVERNIGHT VISITORS

Over 3 in 4 visiting attendees to 
2023 Spring Training stayed 
overnight in Palm Beach County

Typical overnight visitors stayed 
4.7 nights in Palm Beach County 
related to Spring Training

38%
13%
12%

7%
5%

2%
<1%
<1%

23%

Hotel/motel
Airbnb

Family/friends residence
Vacation rental home

Personal second home
Camping/RV

Bed & Breakfast
Other

Did not stay overnight



TRANSPORTATION

51%

48%

1%

Drive

Fly

Bus/Motor Coach

Travel to Palm Beach County among 
visiting attendees was split 
between driving and flying



VISITOR SATISFACTION

58%

34%

3%

0%

5%

Definitely will return

Probably will return

Probably will not return

Definitely will not return

Don't know

Typical visiting attendees rated 
their satisfaction with Palm Beach 
County Spring Training at a 9.1*

Over 9 in 10 visiting attendees will 
return to Palm Beach County to 
attend future Spring Training games

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.



VISITING ATTENDEE 
DEMOGRAPHICS



AGE

2%

8%

20%

39%

31%

18 to 24

25 to 34

35 to 49

50 to 65

Over 65

Typical visiting attendees to 2023 
Spring Training in Palm Beach County 
were 58 years old



HOUSEHOLD INCOME

5%

12%

20%

28%

18%

17%

Less than $50,000

$50,000 to $74,999

$75,000 to $99,999

$100,000 to $149,999

$150,000 to $199,999

$200,000 or more

Typical visiting attendees to 
2023 Spring Training in Palm 
Beach County earned $123,200 
per year



GENDER

Female
41%

Male
59%

59% of visiting attendees to 
2023 Spring Training in Palm 
Beach County were male



RESEARCH DESIGN

Data Collection
615 surveys were conducted with attendees to 
Spring Training in Palm Beach County online 
and in-person at Roger Dean Chevrolet 
Stadium and The Ballpark of the Palm Beaches 
during the 2023 MLB Spring Training season



METHODOLOGY
Economic Impact

Total economic impact of 2023 MLB Spring 
Training in Palm Beach County is a function 
of direct spending by visitors and teams in 
the county and induced and indirect effects 
of this spending.

Multiplier
Downs & St. Germain Research uses IMPLAN 
economic modeling to calculate the 
economic multiplier based on direct 
expenditures of MLB Spring Training teams 
and fans.

o Indirect effects are increased business spending 
resulting from Spring Training dollars.

o Induced effects are increased household spending 
resulting from Spring Training dollars.

o IMPLAN models how dollars are spent and re-spent in 
other sectors of the economy, generating economic 
activity.

o Over 1,500 organizations use IMPLAN, which has been 
used to model the economic impact of tourism since 
1992.

o Agencies such as FEMA, EPA, Federal Reserve Bank, and 
the Bureau of Land Management use IMPLAN modeling.
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Amateur Baseball Events in Palm Beach County 

July 1, 2022 - June 30, 2023

Event Facility Date # of Teams Athletes Spectators Room Nights Estimated Visitor Spending

Perfect Game World Wood Bat Association 

(WWBA) 13U Championship
The Ballpark of The Palm Beaches July 2-6, 2022 46 828 1,840 2,610 $1,827,000

Perfect Game 

Endless Summer Classic  
The Ballpark of The Palm Beaches July 7-10, 2022 20 360 800 522 $365,400

Perfect Game 18U World Series The Ballpark of The Palm Beaches July 8-12, 2022 12 216 480 653 $457,100

Perfect Game 16U Florida Elite Championship The Ballpark of The Palm Beaches July 11-14, 2022 73 540 810 435 $304,500

The Wave Invitational The Ballpark of The Palm Beaches July 17-21, 2021 92 1,656 2,484 1,074 $751,800

Perfect Game World Wood Bat Association 

(WWBA) Florida Invitationals 

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium

July 20-22 & 

July 26-28, 2022
76 1,012 2,128 1,012 $708,400

Perfect Game 13U National Showcase & 

Perfect Game 14U National Showcase
The Ballpark of The Palm Beaches 

July 23-25 & 

July 29-31, 2022
Not applicable 482 1,389 1,441 $1,008,700

Prospect Select 

Skinner Strong Invitational
The Ballpark of The Palm Beaches September 2-5, 2022 12 216 324 93 $65,100

Prospect Select Fall Classic & Florida Select The Ballpark of The Palm Beaches September 16-18, 2022 28 504 756 311 $217,700

Hardball 360 Fall Classic The Ballpark of The Palm Beaches 
September 28-October 2, 

2022
N/A 130 65 165 $115,500

Perfect Game World Wood Bat Association 

(WWBA) Underclass World Championship
Roger Dean Chevrolet Stadium

September 29-October 3, 

2022
29 522 1,044 882 $617,400

Perfect Game World Wood Bat Association 

(WWBA) 15U-18U Fall Invitational
Roger Dean Chevrolet Stadium

September 30-October 3, 

2022
27 378 756 264 $184,800

Minority Baseball Prospects 

All-American Game
Ballpark of The Palm Beaches October 3-5, 2023 Not applicable 80 160 152 $106,400

Perfect Game World Wood Bat Association 

(WWBA) World Championship
Roger Dean Chevrolet Stadium October 6-10, 2022 102 1,836 5,508 9,065 $6,345,500

Perfect Game World Wood Bat Association 

(WWBA) Freshman World Series

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
October 6-10, 2022 116 2,088 3,712 4,699 $3,289,300

Perfect Game World Wood Bat Association 

(WWBA) 13U & 14U World Championships

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
October 14-17, 2022 66 1,188 1,848 2,376 $1,663,200

World Comes to the Palm Beaches The Ballpark of The Palm Beaches October 26-30, 2022 28 504 756 1,547 $1,082,900

Men's Senior Baseball League (MSBL) 

Fall Classic

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
November 6-19, 2022 146 2,628 1,998 9,506 $6,654,200



Amateur Baseball Events in Palm Beach County 

July 1, 2022 - June 30, 2023

Event Facility Date # of Teams Athletes Spectators Room Nights Estimated Visitor Spending

Perfect Game South Florida 

Fall Invitational
The Ballpark of The Palm Beaches November 19-20, 2022 35 630 945 286 $200,200

Game Day USA

 Junior All-American Games
The Ballpark of The Palm Beaches January 13-15, 2023 N/A 300 450 322 $225,400

St. Louis Cardinals Fantasy Camp Roger Dean Chevrolet Stadium January 18-22, 2023 N/A 280 N/A 996 $697,200

Banana Ball World Tour The Ballpark of The Palm Beaches February 17-18, 2023 2 50 4,538 1,640 $1,148,000

Play at the Plate Fantasy Camp 

World Series
The Ballpark of The Palm Beaches April 6-9, 2023 24 360 180 371 $259,700

Hardball 360 Spring Training The Ballpark of The Palm Beaches April 12-16, 2023 N/A 120 60 156 $109,200

Baseball Canada Junior National Team 

Training Camp
The Ballpark of The Palm Beaches April 18-30, 2023 1 56 N/A 323 $226,100

The Sun Conference 

Baseball Championship
The Ballpark of The Palm Beaches May 4-7, 2023 6 150 220 372 $260,400

Florida Shine Classic The Ballpark of The Palm Beaches May 19-20, 2023 2 50 150 99 $69,300

South Florida Collegiate 

Baseball League

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 1 - July 24, 2023 10 250 1,200 2,300 $1,610,000

Prospect Wire Southeast Championship
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 2-7, 2023 46 828 1,242 1,875 $1,312,500

Collegiate League of the Palm Beaches
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 3 - August 5, 2023 8 200 200 1,334 $933,800

Prospect Select National Showcase  

Palm Beach Classic 

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 9 -13, 2023 240 4,320 6,480 5,033 $3,523,100

Prospect Select - Futures
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 15-18, 2023 24 432 648 709 $496,300

Perfect Game WWBA 15U - 17U 

Jupiter  Invitational
Roger Dean Chevrolet Stadium June 19-22, 2023 30 540 810 855 $598,500

Perfect Game Ultimate Baseball 

Championship
The Ballpark of The Palm Beaches June 19-22, 2023 40 720 1,080 1,026 $718,200

TOTALS 1,341 24,454 45,061 54,504 $38,152,800
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Written Evidence that the County Continues to 

Meet the Certification Criteria in Effect when the 

County was Certified Pursuant to Section 

288.11631, F.S. (2015)
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Criteria / F.S. Citation 2023 Status 

The County is responsible for  

the construction or renovation 

of the facility or holds title to the 

property 

 

(288.11631(2)(a)1 F.S.) 

Palm Beach County: 1) is the property owner, as 

evidenced by Official Record Book 27905 Page 1956 of 

the public records of Palm Beach County, and 2) 

extended $135M toward construction financing for the 

facility. 

County has a signed agreement 

with a spring training franchise 

for the use of a facility and the 

agreement must, at a minimum, 

be equal to the length of the term 

of the bonds issued for the 

public purpose of constructing 

or renovating a facility for a 

spring training franchise 

 

(288.11631(2)(a)2 F.S.) 

The 31-year term per Article 3.1 of the accompanying 

First Restated Sports Facility Use Agreement remains 

unchanged, as does the 30-year term of the County’s 

special obligation bonds for the facility’s construction.  

As a practical matter, because of the unfinished state of 

construction at the start of the 2017 MLB Spring 

Training season, MLB Spring Training at the facility is 

assured for at least 32 years in total, thru 2048. 

The agreement must also 

require the franchise to 

reimburse the state for state 

funds expended by the County if 

the franchise relocates before 

the agreement expires 

 

(288.11631(2)(a)2 F.S.) 

Article 22.3 of the accompanying First Restated Sports 

Facility Use Agreement contains language that requires 

each team to reimburse the state if the team relocates; 

this language in the Use Agreement was reviewed by 

DEO and deemed acceptable by DEO as meeting the 

requirements of F.S. 288.11631.  

The County maintains its 

financial commitment to 

provide 50 percent or more of 

the funds to construct the 

facility 

 

(288.11631(2)(a)3 F.S.) 

Palm Beach County has contributed $135M towards 

the construction cost of the facility, which is estimated 

to exceed $155M at final completion.  Hence, the 

commitment far exceeds the required 50 percent 

funding requirement.  

The facility will attract paid 

attendance of at least 50,000 

persons annually to the spring 

training games 

 

(288.11631(2)(a)4 F.S.) 

The Palm Beach County Sports Commission reports a 

combined total attendance of 106,912 during the 2023 

Spring Training season at the Ballpark of the Palm 

Beaches. See attached certification from HW’s General 

Manager (Page 4 of 4 hereto) that paid attendance 

exceeded 50,000. 

The facility for a spring training 

franchise is located in a county 

that levies a tourist development 

tax under s. 125.0104. 

 

(288.11631(2)(a)5 F.S.) 

Palm Beach County’s tourist development tax can be 

found in the Palm Beach County Code Section 17-111 

through 17-125. Section 17-117 allocates a portion of the 

tax to professional sports franchise facilities.  



Page 3 of 4 

 

 

 

  

Criteria / F.S. Citation (Cont.) 2022 Status 

Anticipated effect on the 

economy of the local 

community where the facility is 

to be constructed or renovated 

 

(288.11631(2)(b)1 F.S.) 

Although the construction closeout process remains in 

progress, current projections indicate a total capital 

investment exceeding $155M upon final completion. 

Refer to the Economic Impact letters and documentation 

prepared by the Palm Beach County Tourist Development 

Council and Sports Commission that accompanies this 

Annual Report for detailed information that is responsive 

to this provision. 

Potential for the facility to be 

used as a multiple purpose, 

year around facility 

 

(288.11631(2)(b)3 F.S.) 

Beyond the MLB Spring Training season, the facility has 

come to host an array of public and private events 

throughout each year consisting of, but not necessarily 

limited to, amateur sporting tournaments, family 

entertainment opportunities and support of non-profit 

activities.  A listing of the most notable events 

accommodated over the prior one year period is provided 

as the final pages of the accompanying Economic Impact 

Analysis.  A perimeter multi-use trail is also accessible daily 

for public use, and a contiguous City of West Palm Beach 

public park (separately funded but related to the overall 

delivery of the facility) is in daily use by the general public.  

The facility has solidified its place in the community as a 

year-round venue for public service and entertainment.   

The location of the facility in a 

brown field, an enterprise zone, 

a community redevelopment 

area, or other area of targeted 

development or revitalization 

included in an urban infill 

redevelopment plan.  

 

(288.11631(2)(b)9 F.S.) 

Development of this former landfill site as a facility for a 

spring training franchise rid the property of approximately 

449,000 cubic yards of waste material that presented 

unknown environmental impacts and posed an eyesore for 

the community 

New construction starts, revitalization activity to 

previously improved properties, real estate listings for 

undeveloped and/or vacant parcels, and rising taxable 

values of real property in the vicinity of the complex 

continue, which indicates how the facility remains an agent 

for positive change in the community. 



 

Certification of The Ballpark of the Palm Beaches Spring Training Paid Attendance 

 

I, Mike Sophia, do hereby certify that: 

I am the General Manager of HW Spring Training Complex, LLC (the LLC); 

The LLC operates the stadium known as The Ballpark of the Palm Beaches under an agreement 
between the LLC and Palm Beach County; 

I have knowledge of the attendance numbers for the 2023 Spring Training Season games 
held at The Ballpark of the Palm Beaches and I certify that the paid attendance for the Spring 
Training Games exceeded 50,000. 

 

_____________________________ 
Signature 
 

Mike Sophia 
_____________________________ 
Name Printed 

General Manager 

_____________________________ 
Title 

 
 

 



Written Evidence, Including Numerical
and/or Statistical Analysis as Applicable,
that the County is in Compliance with
Section 288.1167, F.S. *

*Documentation produced by HW Spring Training Complex, LLC 



2023 M/WBE Participation 

Contracts for Operations – July 1, 2022 – June 30, 2023 

 

Vendor M/WBE Category Amount Spent 
A Cut Above Landscape & Irrigation Minority-owned $15,425 
Amerigrow/Mulching Solutions Women-owned $18,560 
Freedom Fresh Minority-owned $255,832 
Henya Direct Women-owned $28,113 
J. Zollo & Associates Women-owned $3,566 
Property Works/Batallan Enterprises Minority-owned $522,787 
Protano's/DGVA International Bakery Women-owned $36,833 
Tropical Nut & Fruit Women-owned $2,281 
   

Total   $883,397 
 

 

Total Spent for all Operational Service Contract Vendors: $4,102,953 

Percentage of Total Spent with M/WBE Vendors: 21.5 (%) 
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Logo Placement - Inside Stadium 

 

 

 

 

 

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Logo Placement – Entrance & Outside Stadium 

 

 

 

 

  



Logo Placement – Advertising 

 

 

 

 

 



 

 



 

 



 

 

 

 



 

 

 

 

  



MLB Team Marketing Assets 

 

Houston Astros Promotion 2023 Spring Training 
Promotional Date September ’22 – April '23 
Total Media Value $710,500 

  
Television Total 
In-game :30 TV Spots  $25,000  
Out-of-game :30 TV Spots  $15,000  
College Class TV Sports  $105,000  
Live Read Drop-Ins  $750  

 $145,750  

  
Radio Total 
Astroline :30 Spots and Live Reads  $6,750  
In-game :30 Radio Spots  $6,000  

 $11,750  

  
Digital Total 
Banner Ads  $35,000  
Homepage Display  $150,000  
Dedicated E-Blasts  $80,000  

 $265,000  

  
Social Media Total 
Twitter/Facebook/Instagram Posts - 67 Posts  $261,000  

 $261,000  

  
Publications Total 
2022 Postseason Magazine Ad $2,000  

 $2,000  

  
In-Stadium Signage Total 
Upper Concourse Sign $10,000  
El Grande Pregame Roll $15,000  

 $25,000  
 

  



MLB Team Marketing Assets 

 

Washington Nationals Promotion 2023 Spring Training 
Promotional Date Sept. '22 - August '23 
Total Media Value $787,930 

  
WJFK Broadcasts Total 
:10 second drop-in script  $8,000 
:30 spot $5,200 

 $19,200 

  
 TV Total 
Static Graphic  $15,750 
Static Graphic + VO  $6,000 

 $21,750 

  
Digital Total 
Banner Ads  $120,000 
Dedicated email  $144,000 

 $264,000 

  
Social Media Total 
Facebook posts $93,000 

 $93,000 

  
Publications Total 
2023 Digital Yearbook $4,550 
2023 Magazine Issues $6,000 

 $10,550 

  
Stadium External Digital Boards Total 
External display boards  $279,335 

 $279,335 

  
In-Stadium Signage Total 
Scoreboard  $4,095 
Homeplate Pad  $96,000 

 $100,095 
 

  



Palm Beach County 

(Miami Marlins & St. Louis Cardinals) 













































































































































































































































































































































































































































































































































































 
 

 
 
 

August 6, 2023 
 
Emanuel J. Perry 
Executive Director 
Palm Beach County Tourist Development Council 
2195 Southern Blvd., Suite 500 
West Palm Beach, FL   33406 
 
Dear Mr. Perry, 
 
Palm Beach County is undoubtedly the Major League Baseball (MLB) Spring Training Capital of 
Florida. Since 1998, Palm Beach County has been home to Roger Dean Chevrolet Stadium in 
Jupiter, which was the first baseball complex in Florida to host two (2) MLB teams for Spring 
Training. Today, Roger Dean Chevrolet Stadium is occupied by the Miami Marlins and St. Louis 
Cardinals. In 2017, Palm Beach County delivered Florida its second two (2) team MLB Spring 
Training Complex with the development of The Ballpark of The Palm Beaches. Located in West 
Palm Beach, The Ballpark of The Palm Beaches is the spring training home to the 2022 World 
Series Champion, Houston Astros and Washington Nationals. The Palm Beaches represent 
Florida’s only county that maintains two, two-team complexes. In total, four (4) of the fifteen 
(15) MLB teams participating in Florida’s Grapefruit League are playing baseball in Palm Beach 
County.   
 
The Ballpark of The Palm Beaches’ seating capacity is over 7,700 for a single game while Roger 
Dean Chevrolet Stadium’s seating capacity reaches nearly 7,000 per game. Palm Beach County 
was home to 25% of Florida’s spring training games in 2023. Between The Ballpark of The Palm 
Beaches and Roger Dean Chevrolet Stadium, a total of 59 spring training games were scheduled 
in The Palm Beaches from February 25th to March 26th, 2023.  The total attendance for this spring 
training season equaled 238,014, which represents 68,270 unique attendees. 
 
The Palm Beach County Sports Commission sourced Downs & St. Germain Research to conduct 
an economic impact study for the 2023 MLB Spring Training season taking place at Ballpark of 
The Palm Beaches and Roger Dean Chevrolet Stadium.  Downs & St. Germain Research is a full-
service market research firm based in Tallahassee, which was sourced by the Florida Sports 



 
 

Foundation to produce an economic impact study on MLB Spring Training taking place in Florida’s 
Grapefruit League in 2018.   
 
In 2023, MLB Spring Training generated a total economic impact of $79.5 million in Palm Beach 
County. The Ballpark of The Palm Beaches accumulated a total attendance of 106,912 over 30 
games with an economic impact of $40.2 million. Roger Dean Chevrolet Stadium amassed a total 
attendance of 131,102 over 29 games while spurring an economic impact of $39.3 million. 
 
Of those that attended MLB Spring Training baseball at The Ballpark of The Palm Beaches and 
Roger Dean Chevrolet Stadium, 53% were nonresidents.  A total of 40% of attendees traveled 
from across the nation while 13% of the attendees traveled from across Florida. MLB Spring 
Training was responsible for 55,200 room nights in Palm Beach County hotels, vacation rentals, 
and other paid accommodations.  
 
The attendance, economic impact, and tourism benefits can be influenced by many factors, but 
Palm Beach County is fortunate to have partnerships with the, Houston Astros, Washington 
Nationals, St. Louis Cardinals, and Miami Marlins. These teams represent vibrant travel markets 
that are important to Florida’s economy. The Houston Astros won their second World Series 
Championship since The Ballpark of the Palm Beaches’ opening, and their fan-base was motivated 
to celebrate this success. The Houston Astros represents one of two MLB teams from Texas, 
which is the third largest origin state for Florida visitors.  Houston ranks as the 11th largest travel 
market for Florida. The Washington D.C. market is considered one of Florida’s strongest origin 
markets, ranking six (6). Individuals from Washington D.C. and surrounding areas are seeking 
inspiration to visit the state. As one of the premier brands in Major League Baseball, the St. Louis 
Cardinals own a dedicated and loyal following from St. Louis and the surrounding Missouri towns, 
as well as the metro west Illinois area. The St. Louis Cardinals have one of the most faithful and 
active fan bases in sports and Palm Beach County is a routine spring vacation destination for 
these baseball enthusiasts across the Midwest. The Miami Marlins represent one of only two 
MLB franchises in Florida. The Miami Marlins created visitation to Palm Beach County through 
drive markets.   
 
The Ballpark of The Palm Beaches in combination with Roger Dean Chevrolet Stadium 
transformed Palm Beach County into the premier destination for amateur baseball events. The 
nation’s largest baseball tournaments are taking place in Palm Beach County, including some of 
the most admired brands in amateur baseball. These baseball tournaments are utilizing The 
Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium, creating year-round activity.  
In addition to baseball, The Ballpark of The Palm Beaches has the capability of hosting a multitude 
of other sports activities. The complex features five (5) multi-purpose fields, designed to FIFA 



 
 

(Fédération Internationale de Football Association) soccer specifications.  The multi-purpose 
fields are an ideal home for field sports, such as soccer, lacrosse, rugby, field hockey, flag and 
tackle football, and more. The economic benefits derived from amateur baseball tournaments 
and other sports activities are substantial.  
 
Major League Baseball, and specifically, the, Houston Astros, Washington Nationals, St. Louis 
Cardinals, and Miami Marlins have been, and will continue to be an extremely beneficial 
investment for Palm Beach County and the state of Florida. The Palm Beach County Sports 
Commission looks forward to utilizing baseball as a catalyst in generating tourism, visitor 
spending, and hospitality-related jobs.  
 
 
Sincerely, 
 
 
 
George Linley 
Executive Director 
Palm Beach County Sports Commission 
 
 
 

 

 

 

 

 



Cost Benefit Analysis – Spring Training Facilities 
The Ballpark of The Palm Beaches / Roger Dean Chevrolet Stadium  

Economic Impact & Year-Round Usage Summary 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 Major League Baseball Spring Training in Palm Beach County  

Major League Baseball (MLB) Spring Training brings an immense economic and tourism impact 
to Palm Beach County. The below information has been assembled to project the economic 
impact created from Spring Training activity that occurred at The Ballpark of The Palm Beaches, 
located in West Palm Beach and Roger Dean Chevrolet Stadium, located in Jupiter.   

The Ballpark of The Palm Beaches, which represents the spring training home for the Houston 
Astros and Washington Nationals, completed its 7th season, since opening in February of 2017. 
Roger Dean Chevrolet Stadium, home to the St. Louis Cardinals and Miami Marlins for spring 
training, celebrated its 26th anniversary in The Palm Beaches. These two facilities represent the 
only two-team MLB Spring Training complexes that reside in Florida.  

 

 

 

 

 

 

 

 



Economic Impact of Major League Baseball Spring Training in The Palm Beaches 

In 2023, Palm Beach County enjoyed an uninterrupted Major League Baseball (MLB) Spring 
Training season for the first time in three years.  The 2020 MLB Spring Training season was 
shortened due to the onset on Covid-19 while the 2021 MLB Spring Training season has a very 
restricted attendance and limited schedule of teams due to the pandemic.   The 2022 MLB Spring 
Training season experienced a decrease in games due to the MLB labor dispute.   The pent-up 
demand to experience spring training games was realized with a significant growth in attendance 
and realized economic impact.   

The total economic impact created by both of Palm Beach County’s MLB Spring Training 
facilities, The Ballpark of the Palm Beaches and Roger Dean Chevrolet Stadium, totaled 
$79,555,000 in 2023.  This represents a 49.7% increase compared to the $53,156,700 economic 
impact created by these facilities in 2020.  The total economic impact created by baseball 
attendees in 2023 is $54,882,800 while the economic impact created by the teams in 2023 
equated to $24,672,200. 

Palm Beach County was home to 1 out of every 4 games in Florida, during the 2023 MLB Spring 
Training season.  Between The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium, 
a total of 59 spring training games were played at Jupiter and West Palm Beach in 2023. The 59 
games generated a total attendance of 238,014, which represents 68,270 unique attendees.   



Bed Tax Revenues Derived from Major League Baseball Spring Training in The Palm Beaches 

Nonresidents consisted of 53% of baseball attendees at The Ballpark of The Palm Beaches and 
Roger Dean Chevrolet Stadium.  A total of 40% of attendees traveled from across the nation while 
13% of the attendees traveled from across Florida.  Local residences represent 47% of Palm Beach 
County’s spring training audience.  

Major League Baseball (MLB) Spring Training in The Palm Beach Beaches created a projected 
55,200 room nights in hotels, vacation rentals, and other paid accommodations.  The estimated 
hotel revenue generated directly from MLB Spring Training in Palm Beach County equals 
$19,430,400. 

 

Economic Impact of Major League Baseball Spring Training  
at the Ballpark of The Palm Beaches, 2023 

Home to the Houston Astros, and Washington Nationals, The Ballpark of The Palm Beaches, is 
one of two baseball complexes in Florida that accommodates two MLB franchises. The other 
baseball complex in Florida that hosts two MLB teams also resides in Palm Beach County (Roger 
Dean Chevrolet Stadium). The Ballpark of the Palm Beaches was the launching pad for the 
Houston Astros’ 2nd World Series Championship in franchise history with the first taking place 
during this venue’s inaugural season in 2017.  In 7 seasons, The Ballpark of the Palm Beaches 
initiated three (3) World Series Championship (Houston Astros in 2017 & 2022 and Washington 
Nationals in 2019).   



The Ballpark of the Palm Beaches accumulated a total attendance of 106,912 over 30 games 
with an economic impact of $40,203,000. The Washington Nationals contributed $20,774,700 in 
economic impact while the Houston Astros compiled an economic impact of $19,428,300.     

The Washington D.C. market is considered one of Florida’s strongest origin markets (ranking # 6 
in 2022), which creates a majority of domestic visitation for Florida. Individuals from Washington 
D.C. and surrounding areas are seeking a reason to visit the state and spring training delivers that 
motivation.  Houston also represents a robust travel market. The Houston Astros represents one 
of two MLB teams from Texas, which is the third largest origin state for Florida visitors.  Houston 
ranks as the 11th largest travel market for Florida.   

Economic Impact of Major League Baseball Spring Training 
 at Roger Dean Chevrolet Stadium, 2023 

Roger Dean Chevrolet Stadium substantially contributed to Florida’s tourism economy through 
Major League Baseball (MLB) Spring Training. Roger Dean Chevrolet Stadium, which is home to 
the St. Louis Cardinals and the Miami Marlins, joins The Ballpark of The Palm Beaches as the only 
baseball complexes in Florida housing two MLB franchises.  

Roger Dean Chevrolet Stadium accumulated a total attendance of 131,102 over 29 games. The 
economic impact created by its two MLB franchises is projected at $39,352,000. The St. Louis 
Cardinals contributed $25,711,400 in economic impact while the Miami Marlins compiled an 
economic impact of $13,580,700.     

The St. Louis Cardinals produced a total attendance of 85,886, which signifies the largest 
audience of the four (4) MLB teams conducting Spring Training in Palm Beach County. As one of 
the premier brands in Major League Baseball, the St. Louis Cardinals own a dedicated and loyal 



following from Missouri towns, as well as the metro west Illinois area. The St. Louis Cardinals 
have one of the most faithful and active fan bases in sports and Palm Beach County is a routine 
spring vacation destination for these baseball enthusiasts across the Midwest. The St. Louis 
Cardinals create most of the tourism impact from Roger Dean Chevrolet Stadium. The Miami 
Marlins represent one of only two MLB franchises in Florida.  The Miami Marlins created visits to 
Palm Beach County through drive markets.   

Roger Dean Chevrolet Stadium is the only complex in the nation to host four (4) minor league 
teams: Jupiter Hammerheads of the Minor League Low-A Southeast Division, Palm Beach 
Cardinals of the Minor League Low-A Southeast Division, FCL Marlins of the Rookie-level Florida 
Complex League, and the FCL Coast Cardinals of the Rookie-level Florida Complex League. 

 

 

 

 

 

 

 

 

The Ballpark of the Palm Beaches and Roger Dean Chevrolet Stadium    
Year-Round Use  

The Ballpark of The Palm Beaches and Roger Dean Chevrolet 
Stadium both represent a Major League Baseball (MLB) 
Spring Training Complex equipped with multi-sports 
capabilities, which allows for utilization on a year-round 
basis. The Ballpark of the Palm Beaches which features a 
7,700-seat baseball stadium and Roger Dean Chevrolet 
contains a seating capacity of 6,870.  The Ballpark of The 

Palm Beaches and Roger Dean Chevrolet Stadium each have 13 MLB regulation baseball 
diamonds, state-of-the-art press box and clubhouse facilities.  The Ballpark of The Palm Beaches 
also maintains five (5) multi-purpose fields designed to FIFA soccer specifications, which is built 
to host a variety of sports activities throughout the year. The MLB Spring Training facilities 
undoubtedly enhance Palm Beach County’s position as a premier sports destination while hosting 



sporting events that create widespread economic and community benefits. The Palm Beach 
County Sports Commission, as the sports tourism agency for Palm Beach County, recruits and 
develops a variety of sporting events to occupy Ballpark of The Palm Beaches. These events bring 
visitors to Florida from across the state, nation, and globe.  

Economic Impact of Amateur Baseball Events in Palm Beach County 

The combination of The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium 
provides a significant competitive advantage for the Palm Beach County Sports Commission and 
its efforts to secure regional and national baseball tournaments that will create countywide 
tourism impacts to The Palm Beaches, FL.  These baseball complexes combined, offer 26 
diamonds and two stadiums, which makes Palm Beach County one of Florida’s premier 
destinations for baseball.  From July 1, 2022, to June 30, 2023, the Palm Beach County Sports 
Commission hosted 34 regional and amateur baseball tournaments, showcases, and camps.  
These 34 events attracted primarily youth baseball travel teams; although, a several tournaments 
were designed specifically for adult and senior age groups. The amateur baseball tournaments 
occupying The Ballpark of The Palm Beaches and Roger Dean Chevrolet Stadium brought 
approximately 1,340 amateur baseball teams, consisting of more than 24,000 athletes and over 
45,000 spectators and attendees. A total of 54,504 room nights were created for Palm Beach 
County’s hotel and lodging community. These events generated over $38 million economic 
impact for the county’s hospitality industry. Please see the attached spreadsheet, referred to as 
“Amateur Baseball Events in Palm Beach County”, for a detailed breakdown of this impact.   

As Florida’s only destination, that made a commitment to construct two (2) MLB Spring Training 
complexes that accommodate two (2) teams each, Palm Beach County has an unrivaled inventory 
of baseball diamonds.  Due to this commitment of baseball infrastructure, Palm Beach County is 
home to the nation’s largest and most prestigious amateur baseball tournaments, showcases, 
and related events.  Over the last year, the economic impact, number of visitors, and overnight 
accommodations created from amateur baseball events is nearly equivalent to the output 
created by MLB Spring Training.     

 

 

 

 

 

 



The Ballpark of The Palm Beaches = Multi-Purpose Venue  

In addition to baseball, The Ball Park of The Palm Beaches has the capability to host a multitude 
of sports. This facility features five (5) multi-purpose fields designed to FIFA (Fédération 
Internationale de Football Association) soccer specifications. The Palm Beach County Sports 
Commission utilizes the multi-purpose fields to promote sports tourism and recruit statewide, 
national, and international sports events that would enlist a collection of new visitors for Palm 
Beach County and Florida.  The multi-purpose fields offer the potential to host a variety of field 
sports, such as soccer, lacrosse, rugby, field hockey, flag football, tackle football, and more. The 
FIFA dimensions are applicable to host all age groups and competition levels for the nation’s most 
popular field sports.   

The Ballpark of The Palm Beaches hosts one of nation’s largest soccer tournaments  

The Ballpark of The Palm Beaches and its five (5) soccer fields were a major venue in bringing one of the 
nation’s predominant girls’ soccer tournaments to Palm Beach County, Florida. The Development Player 
League (DPL) brought its Winter Showcase to Palm Beach County, FL for the second straight year.  This 
event brought 240 girls’ soccer teams competing in age divisions that range from 13U to 19U. Over 4,500 
athletes and more than 11,000 total visitors attended, making this one of the largest girls’ soccer 
showcases in the United States. In total, the DPL Winter Showcase created 5,789 hotel room 
nights and $4 million of economic impact for Palm Beach County’s tourism economy.   

 

 

 

 

 

 

Ballpark of The Palm Beaches creates economic impact through lacrosse. 

The Ballpark of The Palm Beaches was home to three (3) lacrosse events this past year, which 
attracted traveling athletes and spectators to Palm Beach County. The Monster Mash Lax Clash 
(October 29-30, 2022), SoFlo Turkey Shootout (November 12-13, 2022), and So Flo Summer 
Shootout (June 17-18, 2023) were all youth lacrosse events that occupied Ballpark of the Palm 
Beaches over the last year. These events attracted hundreds of athletes and thousands of 
spectators from across the nation, creating a strong tourism impact.  
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INTRODUCTION



STUDY GOALS

o Calculate 
spending 
patterns by 
visitors from 
out-of-county 
areas and 
participating 
teams

o Utilize spending 
patterns to 
estimate 
economic impact 
of MLB Spring 
Training in Palm 
Beach County

o Estimate jobs 
supported in 
Palm Beach 
County based on 
direct, indirect, 
and induced 
economic impact

o Calculate wages 
and salaries 
generated for 
jobs supported 
by MLB Spring 
Training in Palm 
Beach County

o Establish 
patterns among 
out-of-county 
visitors

o Create 
demographic 
profile of out-of-
county visitors 
to MLB Spring 
Training in Palm 
Beach County

Calculate 
expenditures

Economic 
Impact

Jobs 
supported

Wages 
generated

Fan/Team 
Profiles

Visitors 
profiles



EXECUTIVE 
SUMMARY



Economic Impact 2020 vs. 2023

2020 2023 Percent Change

Economic Impact $53,156,700 $79,555,000 +49.7%



TOTAL ECONOMIC IMPACT

$79,555,000 ECONOMIC IMPACT

$50,447,500 DIRECT SPENDING

$31,742,500 WAGES

820 JOBS

MLB Spring Training 
2023 generated an 
economic impact of 

$79,555,000 
in Palm Beach County



ECONOMIC IMPACT OF FANS

$54,882,800 ECONOMIC IMPACT

$34,969,230 DIRECT SPENDING

$21,648,100 WAGES

550 JOBS

Spring Training 2023 fans 
from outside of Palm 

Beach County generated 
an economic impact of 

$54,882,800
in Palm Beach County



ECONOMIC IMPACT OF TEAM SPENDING

$24,672,200 ECONOMIC IMPACT

$15,478,300 DIRECT SPENDING

$10,094,400 WAGES

270 JOBS

Team spending during 
2023 MLB Spring Training 
generated an economic 

impact of

$24,672,200
in Palm Beach County*

*Astros and Nationals team spending is based off data 
collected by MLB in 2018 and adjusted for inflation.



ATTENDEES & GAMES

238,014 FANS ATTENDING

68,270 UNIQUE ATTENDEES¹

4,030 ATTENDEES PER GAME

59 GAMES PLAYED

2023 MLB Spring Training 
in Palm Beach County 

attracted

238,014
local and visiting fans to 

Palm Beach County Spring 
Training games

¹Unique attendees differ from total fans attending since many 
unique attendees go to multiple games.



ATTENDEE ORIGINS

4,030
attendees per game

47% LOCAL RESIDENTS

13% FLORIDA VISITORS

40% OUT-OF-STATE MARKETS



VISITING ATTENDEE PROFILE

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.

Attended 3.7 Spring Training games

27% traveled with children

78% visited for Spring Training

Top activities were dining out (74%) and visiting the beach (49%)

Were 58 years old

Earned $123,200 per year in household income

Came from the Midwest (20%)

50% drove to Palm Beach County to attend Spring Training

Gave 2023 MLB Spring Training in Palm Beach County a 9.1 rating*

92% plan on returning for future Spring Training games



ROOM NIGHTS

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.

2023 MLB Spring Training in Palm 
Beach County generated

55,200
room nights in Palm Beach County 
hotels, vacation rentals, and other 

paid accommodations



ECONOMIC IMPACT 
BY TEAM



ST. LOUIS CARDINALS

$25,771,400 ECONOMIC IMPACT

$16,497,700 DIRECT SPENDING

$10,114,900 WAGES

250 JOBS



MIAMI MARLINS

$13,580,700 ECONOMIC IMPACT

$8,723,300 DIRECT SPENDING

$5,273,100 WAGES

130 JOBS



HOUSTON ASTROS

$19,428,300 ECONOMIC IMPACT

$12,184,700 DIRECT SPENDING

$7,835,300 WAGES

220 JOBS



WASHINGTON NATIONALS

$20,774,700 ECONOMIC IMPACT

$13,041,800 DIRECT SPENDING

$8,519,200 WAGES

220 JOBS



VISITING ATTENDEE 
SPENDING



VISITING ATTENDEE SPENDING

EXPENDITURE TOTAL

Accommodations $10,753,650

Restaurants $7,621,380

Groceries $1,535,850

Shopping $5,743,980

Entertainment $5,334,030

Transportation $2,991,780

Other $988,560

TOTAL $34,969,230



ATTENDEE ORIGIN



REGION OF ORIGIN

47%13%

10%

9%20%1%1 in 5 Spring Training attendees 
traveled to Palm Beach County 
from the Midwest



ATTENDEE BREAKDOWN

Nearly 1 in 2 Spring Training 
attendees lived in Palm Beach 
County

2 in 5 Spring Training attendees 
traveled to Palm Beach County from 
outside of Florida

47%

40%

13%

Palm Beach County
Resident

Outside of Florida

Florida Visitor



MARKET OF ORIGIN

Top Origin Markets

St. Louis 12%
Houston 8%
Washington DC-Baltimore 7%
New York City 6%
Miami - Ft. Lauderdale 5%
Orlando 3%
Atlanta 2%
Jacksonville 1%
Tampa Bay area 1%

45% of Spring Training attendees 
traveled to Palm Beach County from 
9 out-of-county markets



VISITING ATTENDEE 
TRAVEL PROFILE



REASONS FOR VISITING

78%
8%

5%
2%
2%
1%
1%
<1%
<1%
3%

MLB Spring Training
Vacation

Visit friends/family
Business/conference

Snowbird
Just passing through

Special occasion
Participate in sporting event

Fishing
Other

Nearly 4 in 5 visiting attendees came 
to Palm Beach County for the 
purpose of attending Spring Training



VISITOR ACTIVITIES*
74%

49%
42%

29%
14%

11%
10%
9%

7%
7%
6%
5%
4%
4%
4%
5%
8%

Dining out
Beach

Shopping
Visit friends/family

Golf/tennis
Attractions

Nature & parks
Special event
Water sports

Art galleries/museums
Hiking/biking/running

Sporting event
Historic home/site

Fishing/hunting
Spas

Other
None

3 in 4 visiting attendees dined out 
during their visit to Palm Beach 
County

8% of visiting attendees did not 
participate in any activities other 
than Spring Training during their trip

*Multiple responses 
permitted.



TRAVEL PARTIES

12%

48%

14%

16%

10%

Traveled alone

2 people

3 people

4 people

5+ people

The typical visiting attendee came 
to Palm Beach County in a travel 
party of 2.8 people 

Over 1 in 4 visiting attendees came to 
Palm Beach County with one or more 
children in their travel party



OVERNIGHT VISITORS

Over 3 in 4 visiting attendees to 
2023 Spring Training stayed 
overnight in Palm Beach County

Typical overnight visitors stayed 
4.7 nights in Palm Beach County 
related to Spring Training

38%
13%
12%

7%
5%

2%
<1%
<1%

23%

Hotel/motel
Airbnb

Family/friends residence
Vacation rental home

Personal second home
Camping/RV

Bed & Breakfast
Other

Did not stay overnight



TRANSPORTATION

51%

48%

1%

Drive

Fly

Bus/Motor Coach

Travel to Palm Beach County among 
visiting attendees was split 
between driving and flying



VISITOR SATISFACTION

58%

34%

3%

0%

5%

Definitely will return

Probably will return

Probably will not return

Definitely will not return

Don't know

Typical visiting attendees rated 
their satisfaction with Palm Beach 
County Spring Training at a 9.1*

Over 9 in 10 visiting attendees will 
return to Palm Beach County to 
attend future Spring Training games

*On a 10-point scale where 10 means 
“excellent” and 1 means “poor”.



VISITING ATTENDEE 
DEMOGRAPHICS



AGE

2%

8%

20%

39%

31%

18 to 24

25 to 34

35 to 49

50 to 65

Over 65

Typical visiting attendees to 2023 
Spring Training in Palm Beach County 
were 58 years old



HOUSEHOLD INCOME

5%

12%

20%

28%

18%

17%

Less than $50,000

$50,000 to $74,999

$75,000 to $99,999

$100,000 to $149,999

$150,000 to $199,999

$200,000 or more

Typical visiting attendees to 
2023 Spring Training in Palm 
Beach County earned $123,200 
per year



GENDER

Female
41%

Male
59%

59% of visiting attendees to 
2023 Spring Training in Palm 
Beach County were male



RESEARCH DESIGN

Data Collection
615 surveys were conducted with attendees to 
Spring Training in Palm Beach County online 
and in-person at Roger Dean Chevrolet 
Stadium and The Ballpark of the Palm Beaches 
during the 2023 MLB Spring Training season



METHODOLOGY
Economic Impact

Total economic impact of 2023 MLB Spring 
Training in Palm Beach County is a function 
of direct spending by visitors and teams in 
the county and induced and indirect effects 
of this spending.

Multiplier
Downs & St. Germain Research uses IMPLAN 
economic modeling to calculate the 
economic multiplier based on direct 
expenditures of MLB Spring Training teams 
and fans.

o Indirect effects are increased business spending 
resulting from Spring Training dollars.

o Induced effects are increased household spending 
resulting from Spring Training dollars.

o IMPLAN models how dollars are spent and re-spent in 
other sectors of the economy, generating economic 
activity.

o Over 1,500 organizations use IMPLAN, which has been 
used to model the economic impact of tourism since 
1992.

o Agencies such as FEMA, EPA, Federal Reserve Bank, and 
the Bureau of Land Management use IMPLAN modeling.
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Amateur Baseball Events in Palm Beach County 

July 1, 2022 - June 30, 2023

Event Facility Date # of Teams Athletes Spectators Room Nights Estimated Visitor Spending

Perfect Game World Wood Bat Association 

(WWBA) 13U Championship
The Ballpark of The Palm Beaches July 2-6, 2022 46 828 1,840 2,610 $1,827,000

Perfect Game 

Endless Summer Classic  
The Ballpark of The Palm Beaches July 7-10, 2022 20 360 800 522 $365,400

Perfect Game 18U World Series The Ballpark of The Palm Beaches July 8-12, 2022 12 216 480 653 $457,100

Perfect Game 16U Florida Elite Championship The Ballpark of The Palm Beaches July 11-14, 2022 73 540 810 435 $304,500

The Wave Invitational The Ballpark of The Palm Beaches July 17-21, 2021 92 1,656 2,484 1,074 $751,800

Perfect Game World Wood Bat Association 

(WWBA) Florida Invitationals 

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium

July 20-22 & 

July 26-28, 2022
76 1,012 2,128 1,012 $708,400

Perfect Game 13U National Showcase & 

Perfect Game 14U National Showcase
The Ballpark of The Palm Beaches 

July 23-25 & 

July 29-31, 2022
Not applicable 482 1,389 1,441 $1,008,700

Prospect Select 

Skinner Strong Invitational
The Ballpark of The Palm Beaches September 2-5, 2022 12 216 324 93 $65,100

Prospect Select Fall Classic & Florida Select The Ballpark of The Palm Beaches September 16-18, 2022 28 504 756 311 $217,700

Hardball 360 Fall Classic The Ballpark of The Palm Beaches 
September 28-October 2, 

2022
N/A 130 65 165 $115,500

Perfect Game World Wood Bat Association 

(WWBA) Underclass World Championship
Roger Dean Chevrolet Stadium

September 29-October 3, 

2022
29 522 1,044 882 $617,400

Perfect Game World Wood Bat Association 

(WWBA) 15U-18U Fall Invitational
Roger Dean Chevrolet Stadium

September 30-October 3, 

2022
27 378 756 264 $184,800

Minority Baseball Prospects 

All-American Game
Ballpark of The Palm Beaches October 3-5, 2023 Not applicable 80 160 152 $106,400

Perfect Game World Wood Bat Association 

(WWBA) World Championship
Roger Dean Chevrolet Stadium October 6-10, 2022 102 1,836 5,508 9,065 $6,345,500

Perfect Game World Wood Bat Association 

(WWBA) Freshman World Series

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
October 6-10, 2022 116 2,088 3,712 4,699 $3,289,300

Perfect Game World Wood Bat Association 

(WWBA) 13U & 14U World Championships

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
October 14-17, 2022 66 1,188 1,848 2,376 $1,663,200

World Comes to the Palm Beaches The Ballpark of The Palm Beaches October 26-30, 2022 28 504 756 1,547 $1,082,900

Men's Senior Baseball League (MSBL) 

Fall Classic

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
November 6-19, 2022 146 2,628 1,998 9,506 $6,654,200



Amateur Baseball Events in Palm Beach County 

July 1, 2022 - June 30, 2023

Event Facility Date # of Teams Athletes Spectators Room Nights Estimated Visitor Spending

Perfect Game South Florida 

Fall Invitational
The Ballpark of The Palm Beaches November 19-20, 2022 35 630 945 286 $200,200

Game Day USA

 Junior All-American Games
The Ballpark of The Palm Beaches January 13-15, 2023 N/A 300 450 322 $225,400

St. Louis Cardinals Fantasy Camp Roger Dean Chevrolet Stadium January 18-22, 2023 N/A 280 N/A 996 $697,200

Banana Ball World Tour The Ballpark of The Palm Beaches February 17-18, 2023 2 50 4,538 1,640 $1,148,000

Play at the Plate Fantasy Camp 

World Series
The Ballpark of The Palm Beaches April 6-9, 2023 24 360 180 371 $259,700

Hardball 360 Spring Training The Ballpark of The Palm Beaches April 12-16, 2023 N/A 120 60 156 $109,200

Baseball Canada Junior National Team 

Training Camp
The Ballpark of The Palm Beaches April 18-30, 2023 1 56 N/A 323 $226,100

The Sun Conference 

Baseball Championship
The Ballpark of The Palm Beaches May 4-7, 2023 6 150 220 372 $260,400

Florida Shine Classic The Ballpark of The Palm Beaches May 19-20, 2023 2 50 150 99 $69,300

South Florida Collegiate 

Baseball League

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 1 - July 24, 2023 10 250 1,200 2,300 $1,610,000

Prospect Wire Southeast Championship
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 2-7, 2023 46 828 1,242 1,875 $1,312,500

Collegiate League of the Palm Beaches
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 3 - August 5, 2023 8 200 200 1,334 $933,800

Prospect Select National Showcase  

Palm Beach Classic 

The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 9 -13, 2023 240 4,320 6,480 5,033 $3,523,100

Prospect Select - Futures
The Ballpark of The Palm Beaches & 

Roger Dean Chevrolet Stadium
June 15-18, 2023 24 432 648 709 $496,300

Perfect Game WWBA 15U - 17U 

Jupiter  Invitational
Roger Dean Chevrolet Stadium June 19-22, 2023 30 540 810 855 $598,500

Perfect Game Ultimate Baseball 

Championship
The Ballpark of The Palm Beaches June 19-22, 2023 40 720 1,080 1,026 $718,200

TOTALS 1,341 24,454 45,061 54,504 $38,152,800





Bid Package Description SUB

Architect Fawley Bryan

Construction Manager Turner Construction 

Program Manager Marc Taylor Inc.
Trailers Willscot 

Demolition Wildcat Demolition

Cast-in-Place Concrete Baker

Plumbing Conti

HVAC Integ

Electrical & Fire Alarm Pelican

Electrical Equipment Supply SourceBlue

Site Work & Site Utilities Ryan Inc. Southern

Structural Steel TWS

Misc. Metals (W/ Steel Award) TWS

Fire Protection Summers

Landscaping & Irrigation Arazoza Brothers

Fence & Gates Carlson Fence

SPS Decking System Northwest Steel

Architectural Precast Concrete Premier

Vendor Contracts - Estimated Cost > $250,000
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Written Evidence that the County Continues to 

Meet the Certification Criteria in Effect when the 

County was Certified Pursuant to Section 

288.11631, F.S. (September 2, 2022)
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Criteria / F.S. Citation 2023 Status 

The County is responsible for  

the construction or renovation 

of the facility or holds title to the 

property 

 

(288.11631(2)(a)1 F.S.) 

Palm Beach County: 1) is the property owner, as 

evidenced by the Special Warranty Deed recorded in 

Official Record Book 9590 Pages 1293-1298 of the 

public records of Palm Beach County, and 2) has 

extended $108M toward construction financing for the 

facility renovation. 

County has a signed agreement 

with a spring training franchise 

for the use of a facility and the 

agreement must, at a minimum, 

be equal to the length of the term 

of the bonds issued for the 

public purpose of constructing 

or renovating a facility for a 

spring training franchise 

 

(288.11631(2)(a)2 F.S.) 

The 27-year term per Article 3.1 of the accompanying 

Second Restated Sports Facility Use Agreement 

remains unchanged, as does the 25-year term of the 

County’s special obligation bonds for the facility’s 

renovation.  As such, the term of the agreement exceeds 

that of the bonds issued for the renovation.  

The agreement must also 

require the franchise to 

reimburse the state for state 

funds expended by the County if 

the franchise relocates before 

the agreement expires 

 

(288.11631(2)(a)2 F.S.) 

Article 22.3 of the accompanying Second Restated 

Sports Facility Use Agreement contains language that 

requires each team to reimburse the state if the team 

relocates; this language in the Use Agreement was 

reviewed by DEO and deemed acceptable by DEO as 

meeting the requirements of F.S. 288.11631.  

The County maintains its 

financial commitment to 

provide 50 percent or more of 

the funds to construct the 

facility 

 

(288.11631(2)(a)3 F.S.) 

Palm Beach County has issued bonds in the par amount 

of $122,695,000 towards the renovation of the facility, 

which is estimated to exceed $127M at final completion.  

Hence, the commitment far exceeds the required 50 

percent funding requirement.  

The facility will attract paid 

attendance of at least 50,000 

persons annually to the spring 

training games 

 

(288.11631(2)(a)4 F.S.) 

The Palm Beach County Sports Commission reports a 

combined total attendance of 131,102 during the 2023 

Spring Training season at Roger Dean Chevrolet 

Stadium. See attached certification from JSL’s General 

Manager (Page 3 of 3 hereto) that paid attendance 

exceeded 50,000. 

The facility for a spring training 

franchise is located in a county 

that levies a tourist development 

tax under s. 125.0104. 

 

(288.11631(2)(a)5 F.S.) 

Palm Beach County’s tourist development tax can be 

found in the Palm Beach County Code Section 17-111 

through 17-125. Section 17-117 allocates a portion of the 

tax to professional sports franchise facilities.  
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Written Evidence, Including Numerical
and/or Statistical Analysis as Applicable,
that the County is in Compliance with
Section 288.1167, F.S. *

* Documentation produced by Jupiter Stadium, Ltd. 























Palm Beach County Logo – Home plate 
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Eric Jackson | Stadium Manager | Clover Park  jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986    (772) 348-1795 www.stlucieco.gov 

August 22, 2023 

Cory Strickland, Partnership Manager 
FloridaCommerce 
107 E. Madison Street – Caldwell Building 
Tallahassee, Florida 32399-0001 

RE:  Section 288.11631(4) F.S., requires St Lucie County to submit an annual report to 
FloridaCommerce for St. Lucie County Sports Complex, a State Spring Training Facility 
(New York Mets). 

Dear Mr. Strickland: 

 In response to your letter, received by email on August 18, 2023, please find the 
following documents required in support of the annual spring training facilities, in 
accordance with Section 288-11631(4) of the Florida Statutes (F.S.), and SB 17-007 the 
contract between the Department of Economic Opportunity (DEO) and St. Lucie 
County. The report contains the following: 

1. A detailed accounting of all local and state funds expended to date, as of the date
of submission of the report, on the County’s Stadium Construction Project
financed under section 288.11631, F.S.

a: In addition to this detailed accounting, and during the 
Development Period only, the County must submit a short 
summary of all local, state, and private funds expended on the 
County’s Stadium Construction Project as of the date of 
submission of the report. 

2. A copy of the First Restated Sports Facility Use Agreement and the First Restated
Sports Facility between the County and its Spring Training Franchises, including all
amendments, modifications, extensions, assignments, or ancillary agreements
thereto, current as of the date of the annual report.  The County’s Spring Training
Franchises shall remain as The New York Mets Baseball Club, unless properly
changed pursuant to Law, the terms of this Agreement, and the First Restated
Sports Facility Agreement.

3. A cost-benefit analysis of the Spring Training Franchises’ impact on the County.
The cost-benefit analysis must be substantially similar in content and format to
the 2009 Major League Baseball Spring Training Economic Impact Study, except
that its scope shall be limited to the impact on St. Lucie County (This report should
provide information related to the 2021 Major League Baseball Spring Training
season.)
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4. A list of all Contract with the estimated cost greater than $250,000 executed in furtherance of this Agreement.
In addition, and only for those reporting period which encompass the Development Period, the list shall include all
contracts entered into by hired contractors, vendors, and subcontractors with an estimated cost greater the
$250,000, executed in furtherance of the County’s Stadium Construction Project.

5. Written evidence that the County continues to meet the certification criteria in effect at the time the County
was certified pursuant to section 288.11631, F.S. (2015)

6. Written evidence, including numerical and /or statistical analysis as applicable, that the County   is in
compliance with section 288.1161, F.S.

7. A signed letter by the Chair of the County Commission or delegee certifying that information and
documentation contained in the annual report and submitted to FloridaCommerce is true and correct.

8. Any additional documents or certifications which are reasonably related to the County’s obligations under
this Agreement as requested and required by FloridaCommerce.

9. Evidence of the efforts to promote and advertise the facility that have taken place since the last reporting
period, in accordance with Section 23 of SB16-007.

Sincerely 

Eric Jackson 
Stadium Manager | Clover Park 



Eric Jackson | Stadium Manager | Clover Park  jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986    (772) 348-1795 www.stlucieco.gov 

August 22, 2023 

Subject: Annual Report to the Florida Department of Economic 
Development Opportunity – FloridaCommerce for St. Lucie 
County Sports Complex, a State Spring Training Facility 
(New York Mets) under Section 288-11631, Florida Statues 
(F.S.) 

Item# 1: A detailed accounting of all local and state funds expended to 
date, as of the date of submissions of the report, on the 
County’s Stadium Construction Project financed under 
section 288-1631, F.S. 

In addition to this detailed accounting, and during the 
Development Period only the County must submit a short 
summary of all local, state, and private funds expended on 
the County’s Stadium Construction Project as of the date of 
submission of the report. 

• Summary of all local, state, and private funds expended 
on the Project as of the date of submission of the report 
including as excerpt from the St. Lucie County 2022 
Comprehensive Annual Financial Report (CAFR)

• Budget Comparison Report is submitted to support all 
local and state funds expended for fiscal year 2022, as 
well as current and actual funds expended for 2023 on the 
Project being funded under Section 288-11631 (Fund
129-7210, 190-7210/190-7220 and 362-7210/362/7220. 
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Eric Jackson | Stadium Manager | Clover Park  jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986    (772) 348-1795 www.stlucieco.gov 

August 26, 2022 

Subject: Annual Report to the Florida Department of Economic 
Opportunity for the St. Lucie County Sports Complex, a State 
Spring Training Facility (New York Mets) under Section 288- 
11631, Florida Statutes 

Item #3:  A cost benefit analysis of the New York Mets Spring 
Training economic impact on the community of St. Lucie 
County. In addition to, concise summary of the direct 
economic benefit to the region. This report reflects current 
data specific to the area. 

• To demonstrate this impact, the following information has 
been compiled to capture the specific economic impact of 
Spring Training in Port St. Lucie. The methodologies provided 
are derived from the Major League Baseball Florida Spring 
Training Economic Impact Study Report published in June of 
2009 by the Florida Sports Foundation and the Bonn 
Marketing Research Group, Inc. During, the 2023 New York 
Mets Spring Training season in Port St. Lucie, there were 16 
games played. The total attendance was 79,545, and the 
total economic impact is estimated to be $75,257,118.04 
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Economic Impact of the New York Mets Spring Training in Port St. Lucie, FL 2023 

 

Utilizing the data and methodology in the “2009 Major League Baseball Florida Spring Training Economic 
Impact Study Report”, June 2009 by the Florida Sports Foundation and the Bonn Marketing Research 
Group, Inc., the following represents the estimated Economic Impact to St. Lucie County just resulting 
from Direct Spending associated with the New York Mets Spring Training.  Please note this does not 
include the impact to labor income and employment in St. Lucie County as result of Spring Training.   

The attendees, for this purpose, are separated into five category types: 

• Out-of-State-Primary Purpose: This indicates a visiting party from outside of Florida that came 
to the area expressly for the New York Mets Spring Training.  

• Out-of-State-Other Purpose: This indicates a visiting party from outside of Florida that came to 
the area for another purpose, but attended Spring Training activities.  

• Non-County-Primary Purpose: This indicates attendance from another County in Florida that 
visited expressly for Mets Spring Training.  

• Non-County-Other Purpose: This indicates attendance to St. Lucie County for another purpose, 
but included Spring Training activities.  

• Local: These include all St. Lucie County residents.  

Total attendance for the New York Mets Spring Training was 79545. 

The results are as follows: 

Approximately 23.12% are Out-of-State Primary Purpose                             18,391 
Number of Out-of State Parties (Average party size = 3 people) 6,130 
Cumulative number of nights stayed (Average stay is 7.53 nights) 46,159 
Average expense for out-of-area expenses ($371.28 per party) per day  * $17,137,913.52 
    
Approximately 24.94% are Out-of-State Other Purpose  19,838 
Number of Out-of State Parties (Average party size = 3.08 people) 6,441 
Cumulative number of nights stayed (Average stay is 9.66 nights)  62,220 
Average expense for out-of-area expenses ($395.43 per party) per day  * $24,603,654.60  
    
Approximately 24.22% are Non-County Primary Purpose  19,265 
Number of Non-County Parties (Average party size = 2.81 people) 6,865 
Cumulative number of nights stayed (Average stay is .39 nights)  3,538 
Average expense for out-of-area expenses ($171.72 per party) per day  * $459,179.28  

 

 

 

 



Approximately 3.55% are Non-County Other Purpose 2,823 
Number of Non-County Parties (Average party size = 2.68 people) 1,053 
Cumulative number of nights stayed (Average stay is 3.36 nights) 3,538 
 Average expense for out-of-area expenses ($314.00 per party) per day *  $1,110,932.00 

Approximate Number of Local Attendees 19,226 
Estimated Direct Expenditures of Local Residents associated with   * 
Attendance ($50) $961,300 
Estimated Total Direct Expenses by Attendees  *Total $44,272,979.40 

Using the total direct expenses above, the indirect and induced effect was estimated using the multiplier 
provided in the above reference report to estimate a total economic impact resulting from Direct 
Expenses. Indirect effect indicates the secondary impact caused by changing input of needs of directly 
affected industries, and Induced effect is caused by the changes in household spending due to additional 
employment generated by direct and indirect spending.  

Direct Spending 
Indirect and Induced 

Spending 
Total Economic 

Impact  Multiplier 

Out-of-State Primary 
Purpose  $17,137,918.52 $11,996,539.46 $29,134,452.98  1.7 
Out-of-State Other 
Purpose  $24,603,654.60 $17,222,558.22 $41,825,212.82  1.7 
Non-County Primary 
Purpose  $459,179.28 $335,200.87 $794.380.15  1.73 
Non-County Other 
Purpose  $1,110,932.00 $766,543.08  $1,877,475.08  1.69 

Local Attendees  $961,300.00 $663,297.00 $1,624,597.00
 

 1.69 

 $44,272,979.40  $30,984,138.64  $75,257,118.04 

The total Economic Impact Direct Spending is estimated to be $75,257,118.04 as a result the 2023 New 
York Mets Spring Training.  



 

Eric Jackson | Stadium Manager | Clover Park                                        jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986                           (772) 348-1795                                  www.stlucieco.gov 
 

 
 

 
 
August 22, 2023 
 
 
Subject: For those reporting which encompasses the Development Period, a 
  list of all Contracts with an estimated cost greater than $250,000   
  Executed in furtherance of this agreement. 
 
 
 
 
Item #4 There were no Contracts greater than $250,000 to report. 
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Eric Jackson | Stadium Manager | Clover Park                                        jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986                           (772) 348-1795                                  www.stlucieco.gov 
 

 
 

August 25, 2023 

Subject: Annual Report to the Florida Department of Economic 
Opportunity for the St. Lucie County Sports Complex, a 
State Spring Training Facility (New York Mets) under 
Section 288-11631, Florida Statutes 

Written evidence that the County continues to meet the 
certification criteria in effect when the County was certified 
pursuant to section 288.11631, F.S. (2015). 
 
 
• 11/17/2016 Letter from Mr. Tipton, 

County Administrator, regarding the St. 
Lucie County Sports Complex Spring 
Training Grant application for 20 
million dollars towards new construction and renovations. 

• Attached is the debt service schedule for the new 
improvements at the stadium. This does not include 
any refinancing of the debt from the previous 
improvements. As you can see, over the life of the 
Bonds, the County 
will pay $81,581,916.11. $1 million per year for the first 
20 years is coming from the State and the remaining $2.4 
million is coming from the County. Over the life of the 
bonds, approximately 24.5% will be repaid using State 
funding, and the remaining 75.5% is coming from the 
County. This shows that the County's financial 
commitments for the improvements exceeded the 
required 50% threshold. 

• 3/17/2017 letter from Mr. Jim Poppell, 
Chief of Staff (DEO) Decertification of St. 
Lucie County. 

• 3/17/2017 Agreement whereas the County applied for 
Certification under 288.11631, F.S. between the State of 
Florida Department of Economic Opportunity (DEO) and 
St. Lucie County. 

• 3/17/2017 letter from Mr. Karl Blischke, 
Director Strategic Business Development 
(DEO), regarding. 
Certification of St. Lucie County's Spring 
Training Facility. 

• 4/10/2017 Spring Training Program Agreement between 
Florida Department of Economic Opportunity and St. 
Lucie County, Florida (C17-03-233). 

 
 

 
Board of County  
Commissioners 

 
 

Chris Dzadovsky 
DISTRICT 1 

 
 

Larry Leet 
DISTRICT 2 

 
 

Linda Bartz 
DISTRICT 3 
Vice Chair 

 
Jamie Fowler 

DISTRICT 4 
 
 

Cathy Townsend 
DISTRICT 5 

Chair 
 
 

Administration 
 

 
George Landry 

COUNTY 
ADMINISTRATOR 

 
 

Dan McIntyre 
COUNTY ATTORNEY 

 
 
 
 
 
 
 
 
 
 



















































































 

Eric Jackson | Stadium Manager | Clover Park                                        jacksone@stlucieco.org 

31 Piazza Drive | Port St Lucie, FL 34986                           (772) 348-1795                                  www.stlucieco.gov 
 

 
 

 
August 29, 2023 
 
 
Subject: Annual Report to Florida Department of Economic Opportunity for 

St. Lucie County Sports Complex, a Spring Training Facility (New 
York Mets) under Section 288-11631, Florida Statutes. 

 
 
Item #6: Evidence, including numerical and/or statistical analysis as 

applicable, that the County is in compliance with section 288.1167. 
F. S., Minority and Women Owned Business Enterprises (MWBE). 

 
• St. Lucie County Banner Finance printout which identifies 

the Other Contractual Services adjusted budget of 
$442,311 for fiscal year 22’ – 23’. 

• Purchase Orders for fiscal year 2022 to date total 
$119,742 which exceeds the required 15% of the 
adjusted budget total $66,346 
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Tampa Sports Authority  

(New York Yankees) 
 

  



R E P O R T
A N N U A L  



July 27, 2023 

Cory Strickland, FCCM 
Partnership Manager, Senior Management Analysis 
Division of Strategic Business Development 
Florida Department of Economic Opportunity 
107 E. Madison Street, MSC 80 
The Caldwell Building 
Tallahassee, FL  32399 
cory.strickland@deo.myflorida.com

Re: 2023 NYY DEO Annual Report 

Dear Mr. Strickland: 

Attached you will find the annual report require by Section 288.11631(4), F.S., SB17-006 
and the Contract between the Department of Economic Opportunity and the Tampa 
Sports Authority. 

The annual report is broken into eight (8) sections which provide the information that was 
identified in your letter. 

If you require any additional information, please feel free to contact me at your 
convenience. 

Sincerely, 

Eric D. Hart 
President/CEO 

 Verified by signNow

d6b06c685150452e9948
08/21/2023 13:44:48 UTC



T A M P A  S P O R T S  A U T H O R I T Y  C H A I R  
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C O M P L I A N C E6

L O C A L ,  S T A T E  A N D  

T E A M  F U N D S  E X P E N D E D1
G E O R G E  M .  S T E I N B R E N N E R  F I E L D  

L I C E N S E  A G R E E M E N T  &  N Y Y  

F A C I L I T Y  R E N O V A T I O N  A G R E E M E N T2
C O S T - B E N E F I T  A N A L Y S I S3



LOCAL, STATE AND TEAM 

FUNDS EXPENDED



Original Original

TSA Funded County Funded

13,109,121.59         22,130,146.00                

Allocated TSA Allocated Allocated County

Draw NYY TSA TSA TSA Draw County County County County Draw

Project Date Expenditures Funds Balance Draw Amount Funds Funds Balance Draw Amount

Draw 1 Draw 2

Marquee Replacement 6/16/2017 133,300.00                          133,300.00              12,975,821.59         2017-1 133,300.00               -                              22,130,146.00                

Landscape Renovations 7/12/2017 53,141.52                            53,141.52                12,922,680.07         2017-2 -                              22,130,146.00                

Parking Lot Renovations 7/12/2017 15,798.56                            15,798.56                12,906,881.51         2017-2 -                              22,130,146.00                

Main Field Replacement 7/12/2017 197,458.83                          197,458.83              12,709,422.68         2017-2 -                              22,130,146.00                

Warning Track 7/27/2017 84,742.37                            84,742.37                12,624,680.31         2017-3 -                              22,130,146.00                

Informational and Directional Signage 7/27/2017 6,875.92                              6,875.92                  12,617,804.39         2017-3 -                              22,130,146.00                

Phone System Replacement 7/27/2017 249,875.09                          249,875.09              12,367,929.30         2017-3 -                              22,130,146.00                

Gas Piping/Hot Water 7/27/2017 265,844.49                          265,844.49              12,102,084.81         2017-3 -                              22,130,146.00                

Data System Cabling 7/27/2017 370,531.71                          370,531.71              11,731,553.10         2017-3 -                              22,130,146.00                

Entry Plaza 8/30/2017 4,623,321.85                       4,623,321.85           7,108,231.25           2017-4 -                              22,130,146.00                

Right Field Entry 8/30/2017 3,653,568.22                       3,653,568.22           3,454,663.03           2017-4 -                              22,130,146.00                

Concourse Improvement 8/30/2017 - 8/31/201 3,710,642.93                       Split TSA/County 3,454,663.03           -                           2017-4 11,731,553.10          255,979.90                 21,874,166.10                1

RF Bullpen Club 8/31/2017 4,923,872.19                       4,923,872.19              16,950,293.91                1

LF Bullpen Club 8/31/2017 4,355,078.95                       4,355,078.95              12,595,214.96                1

LF 360 Degree Development 8/31/2017 2,894,074.67                       2,894,074.67              9,701,140.29                  1

CF 360 Degree Development 8/31/2017 2,522,582.15                       2,522,582.15              7,178,558.14                  1

RF 360 Degree Development (inc. Deck) 8/31/2017 - 3/26/201 3,566,258.63                       3,042,558.14              523,700.49             3,612,299.51                  1/2 17,994,146.00              

Community Use Field Replacement 3/26/2018 49,110.33                            49,110.33               3,563,189.18                  2

New Roofing 3/26/2018 397,078.42                          397,078.42             3,166,110.76                  2

Pumps for Lift Station 3/26/2018 65,599.20                            65,599.20               3,100,511.56                  2

Fire Pump Upgrades 3/26/2018 22,480.00                            22,480.00               3,078,031.56                  2

Receiving Area Paving 3/26/2018 41,450.00                            41,450.00               3,036,581.56                  2
Asphalt Paving at NE Parking Lot 3/26/2018 6,285.00                              6,285.00                 3,030,296.56                  2

Lighting NE Parking Lot 3/26/2018 6,457.41                              6,457.41                 3,023,839.15                  2

South Parking Lot Paving Replacement 3/26/2018 176,252.61                          176,252.61             2,847,586.54                  2

Seating Replacement 3/26/2018 958,392.00                          958,392.00             1,889,194.54                  2

Bridge Improvements (Zero Reimb.) 3/26/2018 123,774.50                          -                          1,889,194.54                  

Concourse Restroom Improvements 3/26/2018 74,920.82                            74,920.82               1,814,273.72                  2

Locker Replacement 3/26/2018 168,917.90                          168,917.90             1,645,355.82                  2

Kitchen Equipment 3/26/2018 87,562.93                            87,562.93               1,557,792.89                  2

Elevator Upgrades 3/26/2018 231,824.22                          231,824.22             1,325,968.67                  2

HVAC Upgrades 3/26/2018 281,696.09                          281,696.09             1,044,272.58                  2

Kitchen Renovations 3/26/2018 371,524.03                          371,524.03             672,748.55                     2

Luxury Suite Upgrades 3/26/2018 261,879.79                          261,879.79             410,868.76                     2

Clubhouse Renovations 3/26/2018 585,863.99                          Split County/NYY 410,868.76             0.00                                2 4,136,000.00                

GMS Total 35,538,037.32                     13,109,121.59         13,109,121.59          17,994,146.00            4,136,000.00          22,130,146.00              

Himes Project 5,506,356.63                       

Total with Himes 41,044,393.95                     

Equity- Per FRA (Architectural Design) 659,305.00                          

Equity- Bond Shortfall (Architectual Design) 526,128.41                          

Total Required NYY Equity 1,185,433.41                       

Previously Completed GMS/Himes Projects 6,245,041.00                       (per FRA - Exhibit A)

Total GMS, Himes and NYY Equity 48,474,868.36                     

The New York Yankees Spring Training Renovation Project has been completed, the New York Yankees Partnership (“Yankees”) has evidenced expenditures of $48,474,868.36. As prescribed in the
Facility Renovation Agreement, the Tampa Sports Authority ("TSA") and Hillsborough County ("County") have reimbursed the Yankees $35,239,267.59 (with the TSA reimbursing $13,109,121.59 and the
County reimbursing $22,130,146.00). 

266,398.91               

977,869.58               

A detailed accounting of all local and state funds expended to date, as of the date of submission of the report, on the Project financed under section 288.11631, F.S. In addition to this detailed accounting,
and during the Development Period only, TSA must submit a short summary of all local, state and private funds expended on the Project as of the date of submission of this report.

Detailed Accounting



GEORGE M. STEINBRENNER FIELD 

LICENSE AGREEMENT & 

NYY FACILITY RENOVATION 

AGREEMENT

























































































































































































































































































































COST-BENEFIT 

ANALYSIS



Attendance:

Yankees Spring 
Training Season Total Attendance Number of 

Home Games

Average 
Attendance Per 

2023 161,501                 17 9,500                    
 

Attendee Purpose:

Attendees are separated into five (5) distinct categories:

1 ‐ 

2‐

3‐

4‐

5‐ Local: A Hillsborough County resident.

New York Yankee Spring Training Facility

Tampa, Florida

2023 Economic Impact Report

Spring Training is vital to the health and vibrancy of the economy of Hillsborough County.  

Demonstrating this impact, the following information has been compiled with certain 

specific data (e.g., purpose of attendee visits) and methodologies from the 2009 Major 

League Baseball Florida Spring Training Economic Impact Study Report (“MLB Impact 

Study”) published in June of 2009 by the Florida Sports Foundation and the Bonn Marketing 

Research Group, Inc.  The information contained herein represents the estimated Economic 

Impact to Hillsborough County and the Tampa Bay region as a result of the Direct Spending 

on accommodations, restaurants, groceries, shopping, entertainment & transportation 

(“Direct Spending”) associated with New York Yankees Spring Training games, events or 

activities which occurred in Tampa, FL in 2023 (“Yankees Spring Training”) in a manner 

consistent with the MLB Impact Study as updated with 2023 spending statistics.

Out-of-State-Primary Purpose: A visiting party from outside of 

Florida that visited the area expressly for Yankees Spring Training.

Out-of-State-Other Purpose: A visiting party from outside of Florida 

that visited the area for vacation, but attended Yankees Spring Training.

Non-County-Primary Purpose: A visiting party in attendance from 

another County in Florida that visited expressly for Yankees Spring 

Non-County-Other Purpose: A visiting party to Hillsborough County 

for another purpose, but attended Yankees Spring Training.



Out-of-State-Primary Purpose

Approximately 37.2% are Out-of-State Primary Purpose 60,078

Number of Out-of-State Parties (Average party size = 3 people) 20,026

Cumulative number of nights stayed (Average stay is 7.53 nights) 150,797

Average spend per Party, per day $564.81

Estimated Direct Spending for Out-of-State Primary Purpose 85,171,611$                    

Out-of-State-Other Purpose

Approximately 27% are Out-of-State Other Purposes 43,605

Number of Out-of-State Parties (Average party size = 3.08 people) 14,158

Cumulative number of nights stayed (Average stay is 9.66 nights) 136,762

Average spend per Party, per day $400.03

Estimated Direct Spending for Out-of-State Other Purpose 54,708,266$                    

Non-County Primary Purpose

Approximately 12.9 % are Non-County Primary Purpose 20,834

Number of Non-County Parties (Average party size = 2.81 people) 7,414

Cumulative number of nights stayed (Average stay is .39 nights) 2,892

Average spend per Party, per day $261.25

Estimated Direct Spending for Non-County Primary Purpose 755,393$                         

Non-County Other Purpose

Approximately 11.8% are Non-County Other Purpose 19,057

Number of Non-County Parties (Average party size = 2.68 people) 7,111

Cumulative number of nights stayed (Average stay is 3.36 nights) 23,893

Average spend per Party, per day $317.65

Estimated Direct Spending for Non-County Other Purpose 7,589,537$                      

Approximately 11.1% are Local Attendees 17,927

Average spend per Local Attendee, per day $58.87

Estimated Direct Spending for Local attendees 1,055,335$                      

Estimated Total Direct Expenses by Attendees $149,280,142

Indirect & Induced Effects:

Local

Using the Total Direct Spending in the above chart, the indirect and induced effects were 

estimated using multipliers based on the IMPLAN system. These multipliers are specific to 

the local market and are used to estimate a total economic impact resulting from Direct 

Spending. Indirect effect indicates the secondary impact caused by changing input of needs 

in directly affected industries, and induced effect is caused by the changes in household 

spending due to additional employment generated.



 $  272,436,734 

Direct Spending Indirect Induced Total Economic Impact Multiplier

Out-of-State 

Primary Purpose
85,171,611$       29,160,603$    40,486,951$       154,819,165$                  1.8

Out-of-State

Other Purpose

Non-County 

Primary Purpose
755,393$            271,346$         364,207$            1,390,947$                      1.8

Non-County 

Other Purpose

Local Attendees 1,055,335$         338,282$         588,221$            1,981,838$                      1.9

  Total 149,280,142$     51,100,951$    72,055,641$       272,436,734$                  

Zip Code Analysis

 ‐          Orange: 5.7%
 ‐          Manatee: 5%
 ‐          Sarasota: 3%
 ‐          Total of Remaining Counties: 36%

International – 3.2%
         Includes buyers mainly from Canada & Mexico

 ‐          Pasco: 7.5%

States Other than Florida – 61%
         Northeast (CT, DE, MA, MD, ME, NH, NY, PA, RI, VT)
         States other than Northeast & Florida ‐ 28.5%

         Hillsborough County – 31%
         Other Counties – 69%

 ‐          Pinellas: 11.8%

Florida – 35.8%

Using information from a sample of 49,500 buyers who purchased tickets to Yankees Spring 

Training in 2023, a zip code analysis was conducted in order to determine where ticket 

buyers traveled from (i.e., geographic locations). The analysis indicated the following buyer 

breakdown:

2023 Yankees Spring Training is estimated to be 

54,708,266$       18,736,608$    26,683,020$       100,127,894$                  1.8

7,589,537$         2,594,112$      3,933,241$         14,116,891$                    1.9

As the following chart indicates, the total Economic Impact from attendees as a result of the 



CONTRACTS OVER $250,000



Company Name Address Contract Amount

American Seating Company
401 American Seating Center NW 

Grand Rapids, Michigan 49504
$955,472.40

Convention Sports & Leisure 

International, LLC d/b/a Legends Project 

Development 

(CSL, LLC)

7501 Lone Star Suite 200, Plano, Texas 35024 $600,000.00

McEnany Roofing, Inc 8803 Industrial Drive, Tampa, Florida 33637 $369,488.00

Populous, Inc 4800 Main Street Suite 300, Kansas City, Missouri 64112 $1,585,000.00

Turner Construction Company 135 West Central Blvd Suite 950, Orlando, Florida 32801 $24,935,019.00

C O N T R A C T S  O V E R  $ 2 5 0 , 0 0 0
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288.1131, F.S. 

CERTIFICATION COMPLIANCE



2 8 8 . 1 1 3 1 ,  F . S .  

C E R T I F I C A T I O N  C O M P L I A N C E5
S
E
C
T
I
O
N

Written evidence that TSA continues to meet the certification criteria in effect when TSA was certified pursuant to section 

288.11631, F.S. (2015):

a) A “unit of local government” as defined in s. 218.369 is responsible for the acquisition, construction, management, 

or operation of the facility for a retained spring training franchise or holds title to the property on which the facility 

for a retained spring training franchise is located.

Yes, the Tampa Sports Authority is the landlord for George M. Steinbrenner Field which is owned by Hillsborough 

County.

b) The applicant has a verified copy of a signed agreement retained spring training franchise for the use of the facility 

for a term of at least 20 years.

Yes, the verified signed George M. Steinbrenner License Agreement, dated April 20, 2016, with addendum and 

amendment is provided in section 2 of this Annual Report.

c) The applicant has a financial commitment to provide 50 percent or more of the funds required by an agreement for 

the acquisition, construction, or renovation of the facility for a retained spring training franchise.  The agreement 

can be contingent upon the awarding of funds under this section and other conditions precedent to use by the 

spring training franchise.

Yes, the financial commitment is demonstrated in the George M. Steinbrenner Field License Agreement, dated 

April 20, 2016, as provided in section 2 of this Annual Report.

d) The facility for a retained spring training franchise will attract a paid attendance of at least 50,000 persons annually.

Yes, the Authority has the following attendance records for Spring Training season:

2017     155,962

2018     158,104

2019    142,149

2020       95,399

2021      35,215*

2022        67,559

2023 161,501 

* Due to COVID-19 pandemic, stadium capacity was limited to 28% per game as a part of the local health and safety protocols.

e) The facility for a spring training franchise is located in a county that levies a Tourist Development Tax under s. 

125.0104.

Yes, Hillsborough County levies a Tourist Development Tax



288.1167, F.S. 
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TAMPA SPORTS AUTHORITY 

CHAIR OF THE BOARD OF 

DIRECTORS CERTIFICATION



July 27, 2023 

Cory Strickland, FCCM 
Partnership Manager, Senior Management Analysis 
Division of Strategic Business Development 
Florida Department of Economic Opportunity 
107 E. Madison Street, MSC 80 
The Caldwell Building 
Tallahassee, FL  32399 
cory.strickland@deo.myflorida.com

Re: 2023 NYY DEO Annual Report 

Dear Mr. Strickland: 

This Letter is intended to satisfy one of the annual reporting requirements of the contract 
between the Department of Economic Development Opportunity (DEO) and the Tampa 
Sports Authority (TSA). 

Requirement #7 identifies that the “Chair of the Board of Directors of TSA is requirement 
to certify that all information and documentation contained in the annual report and 
submitted to DEO is true and correct”. 

Therefore, I certify that to the best of my knowledge, all information and documentation 
provided in the TSA’s Annual Report to DEO is true and correct. 

Sincerely, 

Mark Woodard 
Chairman of the Board 

 Verified by signNow

8f8187abbfc944918d95
08/21/2023 14:32:00 UTC



ADVERTISING AND PROMOTIONS



 

   

NEW YORK YANKEES SPRING TRAINING REACH 

GLOBAL FAN BASE 
New York Yankees Broadcast | Television | Radio 

� The Yankees Entertainment and Sports Network (“YES”) is the #1 Regional Sports Network in the 
country. Since 2002 they have been awarded the #1 ranking 18 times. 

� 2022 Yankees games on YES Network averaged 566,000 viewers per game.  

� The Yankees are broadcast on MLB’s national broadcast partners (ESPN, FOX, MLBN, TBS, Apple 
TV+ & Peacock) 

� In addition to the YES Network, visiting teams broadcast New York Yankees regular season home 
games in their respective markets. 

� In 2023, 3 of the 17 Spring Training home games were broadcast nationally on the MLB Network.   
1 was broadcast nationally on ESPN. Additionally, every Yankees Spring Training home game was  
broadcast on the YES Network or the YES App. 

� Yankees Spring Training highlights are regularly seen on national broadcasts such as ESPN 
SportsCenter and the MLB Network. 

� Select New York Yankees Spring Training games have also been broadcast internationally. 

� The Yankees have one of MLB’s largest radio audiences with over 250,000 listeners per game on 
WFAN (AM and FM) & over 15,000 listeners per game on the Spanish broadcast station WADO 
(AM). For 2023, 11 of the 17 home Spring Training games were broadcast on either WFAN or the 
visiting team’s radio network. 

 
#1 ranked baseball team in social media followers on each of the following platforms 

 8,300,000 Facebook followers 
 3,800,000 Twitter followers 
 3,200,000 Instagram followers 
 1,200,000 TikTok followers 

 

Yankees.com ranked #1 in 2022 among all 30 MLB teams’ sites for Total Visits & Unique Visitors 
 

Yankees.com International Visitors hail mostly from the five (5) top countries as follows: 
 Canada 
 Taiwan 
 South Korea 
 Japan 
 Mexico 



 

 
 

 
 

 Over 66,700 online users 
 Over 39,000 total social media followers  

 
        

George M. Steinbrenner Field 
@GMSField 
  

Steinbrenner Field 
@GMSField 
 

 

George M. Steinbrenner Field 
@GMSField 
 

gmsfield.com 

 
 

 
 

 Over 37,700 online newsletter subscribers   
 Over 74,000 total social media followers 

 
           
 

Tampa Tarpons 
@TampaTarpons 

 

Tampa Tarpons 
@TampaTarpons 
 

 

Tampa Tarpons 
@TampaTarpons 
 

TarponsBaseball.com

NEW YORK YANKEES SPRING TRAINING SOCIAL MEDIA REACH  



 

 

 

 

 

 

 

 

 

 

West Villages Improvement District  

(Atlanta Braves) 
 















CONTRACT NO. 2011 d0k 
Execution Version 

BCC APPROVED 5-231 | 
NON-RELOCATION AGREEMENT 

This Non-Relocation Agreement (this “Agreement”) is made and entered into as of this 
__ day of May, 2017 by and among Sarasota County, Florida, a charter county and political 
subdivision of the State of Florida (the “County”), West Villages Improvement District, an 
independent special district created pursuant to Chapter 189, Florida Statutes and Chapter 2004- 
456, Laws of Florida, Acts of 2004, as amended (“WVID”) and Atlanta National League 
Baseball Club, LLC, a Georgia limited liability company (*ANLBC”). The County, WVID and 
ANLBC shall be referred to herein jointly as the “Parties” and each, individually, as a “Party”. 

RECITALS 

WHEREAS, ANLBC is the owner and operator of the Major League Baseball franchise 
known as the Atlanta Braves (“Team”). 

WHEREAS, contemporaneously with the execution of this Agreement, (i) the County 
and ANLBC, have entered into a Facility Operating Agreement (the “Facility Operating 
Agreement”) providing for the operation and management of the Facility by ANLBC; and (ii) 
the County, ANLBC, WVID, the City of North Port, a Florida municipal corporation (“City”), 
Manasota Beach Ranchlands, LLLP, a Florida limited liability limited partnership 
(“Developer”), and Calben (US) Corporation, a Delaware corporation (“Developer 
Guarantor”) have agreed to enter into a Development Agreement providing for the design, 
development, construction and financing and administration of the Facility as described therein 
on the Facility Site (the “Development Agreement”). Capitalized terms used but not defined in 
this Agreement have the meanings set forth in the Facility Operating Agreement. 

WHEREAS, as a material inducement to (i) the County to enter into the Facility 
Operating Agreement and (ii) the County, City, WVID, Developer and Developer Guarantor to 
enter into the Development Agreement, ANLBC has agreed to enter into this Agreement to 
assure that the Team will play its Grapefruit League Home Games at the Facility for the Term 
and on the other terms and conditions set forth herein. 

NOW, THEREFORE, the Parties agree as follows: 

1. Definitions. 

“Alternate Site Condition” shall mean the existence of any one of the following 
conditions: 

1. MLB determines the condition of the Facility is or reasonably is expected at the 
scheduled time of any Grapefruit League Home Games to be (e.g., due to an 
impending or recently occurring storm) such that MLB Rules and Regulations 
(including, without limitation, a specific MLB directive) prohibits the playing of 
Grapefruit League Home Games at the Facility in a written direction, declaration 
or ruling addressed to ANLBC and provided ANLBC has forwarded a copy of 
such written direction, declaration or ruling to the County and WVID: 

OMM_US:75634978

CONTRACT NO

Execution Version

BCC APPROVED 4.}q" \ I

NON-RELOCATION AGREENIENT

This Non-Relocation Agreement (this "Agreement") is made and entered into as of this

- 
day of May, 2011 by and among Sarasota County, Florida, a charter county and political

subdivision of the State of Florida (the "County"), West Villages Improvement Distr-ict, an
independent special district created pursuant to Chapter 189, Florida Statutes and Chapter 2OO4-
456, Laws of Florida, Acts of 2004, as amended ("WVID") and Atlanta National League
Baseball club, LLC, a Georgia limited liability company ("ANLBC"). The county, wvlD an6
ANLBC shall be referred to herein jointly as the "Parties" and each, individually, as a "Part5z".

RECITALS

WHEREAS, ANLBC is the owner and operator of the Major League Baseball franchise
known as the Atlanta Braves ("Team"),

WHEREAS, conleurporaneously with the execution of this Agreernent, (i) the County
and ANLBC, have entered into a Facility Operating Agreement (the "Facility Operating
Agreement") providing for the operation and management of the Facility by ANLBC; and (ii)
the County, ANLBC, WVID, the City of Nonh Port, a Florida municipal corporation ("Cit_v"),
Manasota Beach Ranctrlands , LLLP, a Florida limited liability limited partnership
("Developer"), and Calben (US) Corporation, a Delaware corporation ("Developer
Guarantor") have agreed to enter into a Development Agreement providing for the design,
development, construction and financing and administr-ation of the Facility as described therein
on the Facility Site (the "Development Agreement"). Capitalized, rerms used but not defined in
this Agreement have the meanings set forrh in the Facility operating Agreement.

WHEREAS, as a material inducement to (i) the County to enter into the Facility
Operating Agreement and (ii) the County, City, WVID, Developer and Developer Guarantor to
enter into the Development Agreement, ANLBC has agreed to enter into this Agreement to
assure that the Team will play its Grapefruit League Home Games at the Facility for the Tenn
and on the other terms and conditions set fonh herein.

NOW, THEREFORE, the Parlies agree as follows:

l. Definitions.

"Alternate Site Condition" shall mean the existence of any one of the following
conditions:

MLB determines the condition of the Facility is or reasonably is expected at the
scheduled time of any Grapefruit League Home Games to be (e.g., due to an
impending or recently occun'ing storm) such that MLB Rules and Regulations
(including, without limitation, a specific MLB directive) prohibits the playing of
Grapefruit League Home Games at the Facility in a written direction, declaration
or ruling addressed to ANLBC and provided ANLBC has forwarded a copy of
such written direction, declaration or ruling to the County and WVID;

OIVI lVl US:756349711



i. all or a Significant Portion of the Facility is damaged or destroyed by fire or other 
casualty as described in Section 25 of the Facility Operating Agreement; 

ii. all or a Significant Portion of the Facility is being utilized for disaster 
preparedness, disaster response or shelter as described in Section 19 of the 
Facility Operating Agreement; or 

iv. a Governmental Authority determines the use or occupancy of any material 
portion of the Facility is (a) not permitted under any Applicable Law or (b) is 
unsafe for customary usage. 

“ANLBC Personnel” shall mean the individual officers, directors, partners, 
shareholders, members, employees and agents of ANLBC and their Affiliates. 

“Bankruptcy Code” shall mean the United States Bankruptcy Code. 

"Final Order" shall mean when a court of competent jurisdiction determines, in a final 
and non-appealable order, that ANLBC has breached its covenants under Section 2 of this 
Agreement. 

“Infrastructure” shall mean the off-Facility Site roadway design, permitting and 
construction to facilitate ingress and egress to the Facility Site meeting all applicable 
governmental standards and requirements, and wastewater and water infrastructure 
design, permitting and construction, bringing utilities (stubbed to the Facility Site) to 
serve the Facility for its intended purpose, as will be more particularly described in the 
Development Agreement, to be performed, or caused to be performed by Developer as 
provided in this Agreement, 

“Liquidated Damages” shall mean the sum of (a) the outstanding balance of principal 
and interest of the WVID Debt as well as any required call premiums; provided, however, 
that if the WVID Debt is not callable, the amount required to fully fund an escrow to pay- 
off the WVID Debt on the first call date plus all required debt service payments plus any 
required call premiums through the call date, (b) the present value of all unpaid ANLBC 
payments to the Capital Maintenance Fund due and payable for the remainder of the 
Term under the Facility Operating Agreement, (c) the amount required to pay-off the 
County Bonds including the amount of outstanding principal and interest as well as any 
required call premiums; provided, however, that if the County Bonds are not callable, the 
amount required to fully fund an escrow to pay-off the County Bonds on the first call date 
plus all required debt service payments plus any required call premiums through the call 
date, (d) the lesser of (x) the amount required to reimburse Developer and WVID for 
Infrastructure and (y) the then unamortized amount of Infrastructure (based on actual 
depreciation in accordance with the applicable financial statements for the first five years, 
then thereafter straight-line depreciation over a subsequent period of 25 years), (€) in the 
event that the County will not continue to use the Facility as a ballpark, the expense 
required by Developer to gain repossession of the land plus the cost to clear the ballpark 
from the Facility Site, (f) any amounts outstanding related to the design and/or 
construction agreements for the project, to which WVID is a party, and (g) any additional 

2 
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ii. all or a Significant Portion of the Facility is damaged or destroyed by f-rre or other
casualty as described in Scction 25 of the Facility Operating Agreement;

iii. all or a Significant Portion of the Facility is being utilized for disaster
preparedness, disaster response or shelter as described in Section I 9 of the
Facility Operating Agreement; or

iv. a Govemmental Authority determines the use or occupancy of any material
porlion of the Facility is (a) not permitted under any Applicable Law or (b) is
unsafe for customaly usage.

"ANLBC Personnel" shall mean the individual officers, directors, paltners,
shareholders, members, employees and agents of ANLBC and their Affiliates.

"Bankruptcy Code" shall mean the United States Bankruptcy Code.

"Final Order" shall mean when a coufl of competent jurisdiction deteunines, in a final
and non-appealable order, that ANLBC has breached its covenants uncler Section 2 of this
Agreement.

"Infrastructure" shall mean the off-Facility Site roadway design, pennitting and
construction to facilitate ingress and egress to the Facility Site meeting all applicable
goverrunental standards and requirements, and wastewater and water infiastructure
design, permitting and construction, bringing utilities (stubbed ro rhe Facility Site) to
serve the Facility for its intended pu{pose, as will be more particularly described in the
Development Agreement, to be performed, or caused to be performed by Developer as
provided in this Agreement.

"Liquidated Damages" shall mean the sum of (a) the outstanding balance of pdncipal
and interest of the WVID Debt as well as any requfued call premiums; provided, however,
that if the WVID Debt is not callable, the amount required to fully fund an escrow to pay-
off the WVID Debt on the first call date plus all required debt service payrnents plus any
required call premiums through the call date, (b) the present value of all unpaid ANLBC
payments to the Capital Maintenance Fund due and payable for the remainder of the
Term under the Facility Operating Agreement, (c) the amount required to pay-off the
County Bonds including the amount of outstanding principal and interest as well as any
required call premiums; provided, however, that if the County Bonds are not callable, the
amount required to fully fund an escrow to pay-off the County Bonds on the first call date
plus all required debt service payrnents plus any required call premiurns through the call
date, (d) the lesser of (x) the amount required to reirnburse Developer and WVID fbr
Infrastructure and (y) the then unamortized amount of Infiastructure (based on actual
depreciation in accordance with the applicable financial statements for the first five years,
then thereafter straight-line depreciation over a subsequent period of 25 years), (e) in the
event that the County will not continue to use the Facility as a ballpark, the expense
required by Developer to gain repossession of the land plus the cost to clear the ballpark
fronr the Facility Site, (f) any amounts outstanding related to the design ancl/or
construction agreements for the project, to which WVID is a party, and (g) any additional

2
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professional costs incurred by Developer and WVID as a result of any Non-Relocation 
Default. Present value for purposes of this paragraph shall be calculated by utilizing a 
discount rate of two and a half (2.5) percent. 

“Non-Relocation Default” shall mean any breach by ANLBC of any of the terms, 
covenants or agreements of Section 2 of this Agreement. 

“Non-Relocation Covenants” shall mean the collective covenants made by, and 
obligations imposed on, ANLBC pursuant to Section 2 of this Agreement. 

“Non-Relocation Term” shall mean the term of this Agreement, commencing with the 
funding of the County Bonds and WVID Debt and ending on the termination of this 
Agreement pursuant to Section 5.4 of this Agreement. 

2. Covenant to Play Grapefruit League Home Games at the Facility. In 
compliance with Section 288.11631(2)(a)2., Florida Statues, the County covenants and agrees 
not to amend the Facility Operating Agreement in a manner which would permit the use of the 
Facility by ANLBC for a team that is less than the length of the term of the State Sales Tax 
Payment Bonds. Subject to Section 3 of this Agreement, ANLBC covenants and agrees that 
throughout the Non-Relocation Term, as applicable: 

2.1 ANLBC shall maintain and operate the Facility in the County; 

2.2 the Team shall play all of its scheduled Grapefruit League Home Games at 
the Facility; and 

2.3 ANLBC (a) shall not enter into any contract or agreement, or make any 
request or application to MLB, to (i) relocate or operate its Spring Training facility 
outside of the County in violation of Section 2.1 or (ii) have the Team play any Home 
Game in any location other than the Facility in violation of Section 2.2; and (b) shall not 
(i) entertain any offer or proposal to relocate the Team to a location other than the 
Facility, (ii) solicit an offer or proposal from any Person to enter into discussions 
regarding moving the Team to a location other than the Facility, (iii) enter into 
negotiations with third parties concerning the relocation of the Team to a location other 
than the Facility, or (iv) otherwise attempt to cause the playing of Grapefruit League 
Home Games at a location other than the Facility, except as provided in Section 3. 

3. Exceptions. 

3.1 Notwithstanding the provisions of Section 2, the Team shall be permitted 
to play what would otherwise be a Home Game at a location other than the Facility in the 
event of an Alternate Site Condition; provided, however, that ANLBC shall not be 
relieved of its obligations with regard to the Facility Debt. 

32 Up to three (3) Grapefruit League Home Games per season (not including 
any games played in different locations under Section 3.1 above), in an international or 
other location as requested by MLB or another MLB Club; provided that, ANLBC shall 
provide prior written notice, as specified in Section 15, to the County and WVID not later 
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professional costs incutred by Developer and WVID as a result of any Non-Relocation
Default. Present value for purposes of this paragraph shall be calculated by utilizing a
discount rate of trvo and a half (2.5) percent.

"Non-Relocation Default" shall mean any breach by ANLBC of any of the tems,
covenants or agreements of Section 2 of this Agreement.

"Non-Relocation covenants" shall mean the collective covenants made by, and
obligations imposed on, ANLBC pursuant to Section 2 of this Agreement.

"Non-Relocation Term" shall mean the term of this Agreement, commencing with the
funding of the County Bonds and WVID Debt and ending on the termination of this
Agreement pursuant to Section 5.4 of this Agreement.

2. Gra Home Ga .ln
compliance with Section 288.11631(2)(a)2., Florida Statues, the County covenants and agrees
not to amend the Facility Operating Agreement in a manner which would permit the use of the
Facility by ANLBC fbr a team that is Iess than the length of the term of the State Sales Tax
Payment Bonds. Subject to Section 3 of this Agreement, ANLBC covenants and agrees that
throughout the Non-Relocation Term, as applicable:

2.1 ANLBC shall rnaintain and opcrate the Facility in the County;

2.2 the Team shall play all of its scheduled Grapefruit League Home Games at
the Facility; and

2.3 ANLBC (a) shall not enter into any contract or agreement, or make any
request or application to MLB, to (i) relocate or operate its Spring Training facility
outside of the County in violation of Section 2.1 or (ii) have the Team play any Home
Game in any location other than the Facility in violation of Section 2.2; and (b) shall not
(i) entertain any off'er or proposal to relocate the Team to a location other than the
Facility, (ii) solicit an offer or proposal from any Person to enter into discussions
regarding moving the Team to a location other than the Facility, (iii) enter into
negotiations with third parties concerning the relocation of the Team to a location other
than the Facility, or (iv) other-wise attempt to cause the playing of Grapefruit League
Home Games at a location other than the Facility, except as provided in Section 3.

3. Exceptions.

3.1 Notwithstanding the provisions of Section 2, the Team shall be pennitted
to play what would otherwise be a Home Game at a location other than the Facility in the
cvent of an Alternate Site Condition; provided, however, that ANLBC shall not be
relieved of its obligations with regard to the Facility Debt.

3.2 Up to tlu'ee (3) Grapefiuit League Home Games per season (not including
any games played in different locations under Section 3.1 above), in an intemational or
other location as requested by MLB or another MLB Club; provided that, ANLBC shall
provide pfior written notice, as specified in Section 15, to the County and WVID not later
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than January 1 of any operating year of such Grapefruit League Home Game scheduled 
for the upcoming MLB season. Notwithstanding the foregoing, ANLBC remains 
expressly obligated to exhibit, promote, schedule and play or conduct at least eighty 
percent (80%) or fifteen (15) Grapefruit League Home Games per season (whichever is 
greater) in the main stadium of the Facility, between the Team and another Major League 
Club, with at least two (2) such games scheduled to begin after 6:00 pm, subject to MLB 
Rules and Regulations. 

33 If Substantial Completion occurs on or after the date on which one-half of 
the Team’s Grapefruit League Home Games have been played, the covenants in Section 2 
shall not become effective until the start of the succeeding MLB Spring Training season. 

  

34  ANLBC may take any actions otherwise prohibited by Sections 2.1, 2.2 
and 2.3, in connection with any change in location permitted by this Section 3. 

35 ANLBC may take the actions otherwise prohibited in Section 2.3 during 
the last three (3) years of the Term of the Facility Operating Agreement in connection 
with any proposed relocation or playing of the Team's Grapefruit League Home Games 
that would not be played until after the conclusion of the Term. ANLBC shall notify 
County, WVID and Developer within three (3) business days of making any such request 
or application and forty eight (48) hours after entering into any such contract or 
agreement. Should ANLBC enter into such contract or agreement, or make any such 
request or application to MLB, then ANLBC shall lose the ability to unilaterally extend 
the term of the Facility Operating Agreement. 

3.6 Without limiting the generality of any other provision of this Agreement, 
the covenants of ANLBC provided in Section 2 shall not apply: (i) if ANLBC obtains 
both the County and WVID’s written consent, which consent shall be within the sole and 
absolute discretion of each of the County and WVID, prior to any action(s) otherwise 
prohibited under such section; provided, however, any actions which would allow the 
Team to permanently relocate from the County shall also require MLB Approval; and (ii) 
at any time after the termination of this Agreement. 

4. Alternate Site Condition. 

4.1 Notwithstanding the provisions of Section 2, if, at any time during the 
Non-Relocation Term, an Alternate Site Condition shall exist, then (i) the Team shall be 
entitled to make arrangements to temporarily play at alternate sites for its Grapefruit 
League Home Games and (ii) ANLBC shall be temporarily relieved of its obligations 
under Sections 2.1, 2.2 and 2.3 hereunder and shall be entitled to allow the Team to play 
its Grapefruit League Home Games at such alternate sites, but only during the period of 
time that any such Altemate Site Condition shall exist; provided, however, that if the 
Alternate Site Condition shall be of such a nature that its expected expiration cannot 
reasonably be ascertained by ANLBC, the County or WVID, then ANLBC shall be 
entitled to honor any commitment it might reasonably have made for the Team to play its 
Grapefruit League Home Games at an alternate site even if that commitment extends 
beyond the date such Alternate Site Condition ends. ANLBC shall not, however, make 
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than .Ianuary I of any operating year of such Grapefruit League Home Game scheduled
for the upcoming MLB season. Notwithstanding the foregoing, ANLBC remains
cxpressly obligated to exhibit, prolnote, schedule and play or conduct at least eighty
percent (80%) or fifteen (15) Grapefiuit League Home Games per season (whichever is
greater) in the main stadium of the Facility, between the Tcam and another Major League
Club, with at least two (2) such games scheduled to begin after 6:00 pm, subject to MLB
Rules and Regulations.

3.3 If Substantial Completion occurs on or after thc date on which one-half of
the I eam's Grapelruit League Home Games have been played. the covenants in Section 2
shall not become effective until the start of the succeeding MLB Spring Training season.

3.4 ANLBC may take any actions other-wise prohibited by Sections 2.1,2.2
and2.3, in connection with any change in location pennitted by this Section 3.

3.5 ANLBC rnay take the actions othenvise prohibited in Section 2.3 during
the last three (3) years of the Term of the Facility Operating Agreement in connection
with any proposed relocation or playing of the Team's Grapefruit League Home Games
that would not be played until afler the conclusion of the Term. ANLBC shall notify
County, WVID and Developer within three (3) business days of making any such request
or application and forty eight (48) hours after entering into any such contract or
agreement. Should ANLBC enter into such contract or agreement, or make any such
request or application to MLB, then ANLBC shall lose the ability to unilaterally extend
the term of the Facility Operating Agreement.

3-6 Without limiting the generality of any other provision of this Agreement,
the covenants of ANLBC provided in Section 2 shall not apply: (i) if ANLBC obtains
both the County and WVID's written consent, which consent shall be within the sole and
absolute discretion of each of the County and WVID, prior to any action(s) otherwise
prohibited under such section; provided, however, any actions which would allow the
Team to permanently relocate from the County shall also require MLB Approval; and (ii)
at any time after the termination of this Agreement.

4. Alternate Site Condition.

4.7 Notwithstanding the provisions of Section 2, if, at any time during the
Non-Relocation Tetm, an Alternate Site Condition shall exist, then (i) the Team shall be
entitled to make arrangerxents to temporarily play at altemate sites for its Grapefiuit
League Home Games and (ii) ANLBC shall be temporarily relieved of its obligations
under Sections 2.1,2.2 and 2.3 hereunder and shall be entitled to allow the Tearn to play
its Grapefruit League Home Games at such alternate sites, but only during the period of
time that any such Altemate Site Condition shall exist; provided, however, that if the
Alternate Site Condition shall be of such a nature that its expected expiration cannot
reasonably be ascertained by ANLBC, the Counry or WVID, then ANLBC shall be
entitled to honor any commitment it might reasonably have made for the Team to play its
Grapefruit League Home Garnes at an altemate site even if that corunitment extends
beyond the date such Altemate Site Condition ends. ANLBC shall not, however, nrake
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any commitment that extends beyond the end of the Spring Training season in or prior to 
which such Alternate Site Condition occurs, except that, if, as of August 1, such Alternate 
Site Condition is reasonably expected (as determined in accordance with Section 4.2) to 
continue to exist as of the Team's first Grapefruit League Home Game of the subsequent 
Spring Training season , then ANLBC shall be entitled to commit to play its Grapefruit 
League Home Games at an alternate site for the duration of such Spring Training season, 
provided, however, ANLBC shall use its reasonable best efforts to cause the Team to 
play its Grapefruit League Home Games at the Facility as soon as possible after the 
Alternate Site Condition has ended. 

4.2 Not later than August 1 of any operating year in which an Alternate Site 
Condition continues to exist, ANLBC shall give the County, WVID and Developer a 
written notice setting forth the date it reasonably believes such Alternate Site Condition 
will terminate (the “Proposed Date”). If both of the County and WVID fail to object to 
such notice within thirty (30) business days of receipt of such notice, they will be deemed 
to have accepted the Proposed Date and ANLBC’s right to contract with alternate sites 
under Section 4.1 shall be based on such date. If the County and/or WVID timely objects 
to the Proposed Date, ANLBC, WVID and the County shall use good faith efforts to 
resolve such dispute within the next five (5) business days. The County, WVID and 
ANLBC shall consult, and reasonably cooperate, with one another following any 
Alternate Site Condition so that ANLBC can most effectively find and contract for an 
alternate site during the duration of such Alternate Site Condition. 

4.3 ANLBC shall use commercially reasonable and diligent efforts to mitigate 
and overcome any Alternate Site Condition that results in the Team’s Grapefruit League 
Home Games not being played at the Facility to the extent such event or condition is 
within the reasonable control of ANLBC, but this undertaking shall not be construed to 
require ANLBC to take any action, or to relieve the County of any obligation it may 
have, with respect to a condemnation under Section 26 of the Facility Operating 
Agreement, casualty or Force Majeure that is the County's responsibility under the 
Facility Operating Agreement. 

5. Remedies. ANLBC (a) acknowledges that the Non-Relocation Covenants are an 
essential part of the bargain and consideration of the Operative Agreements and are necessary to 
protect the business and goodwill of the County, WVID and Developer; (b) recognizes that the 
Facility is being constructed and certain debt is being incurred to construct the Facility and to 
permit the Grapefruit League Home Games to be played at the Facility during the Non- 
Relocation Term; (c) recognizes that having the Team play its Grapefruit League Home Games 
in the Facility throughout the Non-Relocation Term provides a unique value to County, WVID, 
and Developer, including generating new jobs, additional revenue sources and economic 
development and increased tourism for the County; and (d) acknowledges and agrees that any 
breach by the Team of the Non-Relocation Covenants shall cause irreparable and continual harm 
to the County, WVID and Developer and that damages for a default under such Non-Relocation 
Covenants cannot be estimated with any degree of certainty and that monetary damages cannot 
fairly or adequately compensate the County, WVID or Developer for a breach of such Non- 
Relocation Covenants. Further, the Parties acknowledge that (i) ANLBC’s obligations under the 
Non-Relocation Covenants are unique, are the essence of the bargain and are essential 
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any conxxitment that extends beyond the end of the Spring Training season in or prior to
which such Alternate Site Condition occurs, except that, if, as of August 1. such Altemate
Site Condition is reasonably expected (as determined in accordance with Section 4.2) to
continue to exist as of the Team's first Grapefruit League Home Game of the subsequent
Spring Training season , then ANLBC shall be entitled to commit to play its Grapefiuit
League Home Games at an altemate site for the duration of such Spring Training season,
provided, however, ANLBC shall use its reasonable best efforts to cause the Tearn to
play its Grapefiuit League Home Games at the Facility as soon as possible after the
Alternate Site Condition has ended.

4.2 Not later than August 1 of any operatingyear in u,hich an Alternate Site
Condition continues to exist, ANLBC shall give the County, WVID and Developer a
rvritten notice setting forth the date it reasonably believes such Alternate Site Condition
will terminate (the "Proposed Date"). If both of the County and WVID lail to object to
such notice within thirty (30) business days of receipt of such notice. they will be deemed
to have accepted the Proposed Date and ANLBC's right to contract with altcrnate sites
under Section 4.1 shall be based on such date. If the County and/or WVID tirnely objects
to the Proposed Date, ANLBC, WVID and the County shall use good faith effors to
resolve such dispute within the next five (5) business days. The County, WVID and
ANLBC shall consult, and reasonably cooperate, with one another following any
Alternate Site Condition so that ANLBC can most effectively find anrl contract for an
altemate site during the duration of such Alternate Site Condition.

4.3 ANLBC shall use commercially reasonable and diligent efforls to mitigate
and overcome any Alternate Site Condition that results in the Team's Grapefiuit League
Home Games not being played at the Facility to the extent such event or condition is
wiflrin the reasonable control of ANLBC, but this undertaking shall not be construed to
require ANLBC to take any action, or to relieve the County of any obligation it may
have, with respect to a condemnation under Section 26 of the Facility Operating
Agreement, casualty or Force Majeure that is the County's responsibility under the
Facility Operating Agreement.

5. Remedies. ANLBC (a) acknowledges that the Non-Relocation Covenants are an
essential part of the bargain and consideration of the Operative Agreements and are necessary to
protect the business and goodwill of the County, WVID and Developer; (b) recognizes that the
Facility is being constmcted and certain debt is being incuned to construct the Facility and to
permit the Grapefruit League Home Games to be played at the Facility during the Non-
Relocation Tenn; (c) recognizes that having the Team play its Grapefiuit League Home Games
in the Facility throughout the Non-Relocation Tenn provides a unique value to County, WVID,
and Developer, including generating new jobs, additional revenue sources and economic
development and increased tourism for the County; and (d) acknowledges and agrees that any
breach by the Team of the Non-Relocation Covenants shall cause irreparable and continual harm
to the County, WVID and Developer and that damages fbr a default under such Non-Relocation
Covenants cannot be estimated with any degree of ceftainty and that monetary damages cannot
fairly or adequately compensale the County, WVID or Developer for a breach of such Non-
Relocation Covenants. Further, the Parties acknowledge that (i) ANLBC's obligations under the
Non-Relocation Covenants are unique, arc the essence of the bargain and are essential
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consideration for this Agreement and the other agreements being entered into by the Parties 
related to the Facility, including, but not limited to the Operative Agreements; and (ii) the 
determination of damages caused by a Non-Relocation Default, the effects of which would be 
suffered by the City, County and WVID community (including Developer) would be difficult, if 
not impossible, to ascertain. Therefore, the Parties acknowledge and agree that there exists no 
adequate and complete remedy at law to enforce this Agreement against the ANLBC and that 
equitable relief by way of specific performance or injunction is the only appropriate remedy for 
the enforcement of this Agreement, notwithstanding the provisions for liquidated damages 
provided elsewhere in this Section 5. In amplification and not in limitation of the foregoing, the 
County, WVID and Developer acknowledge and agree that, upon discovery of a Non-Relocation 
Default, or the threat of a Non-Relocation Default, the County and WVID shall promptly 
communicate with each other and shall cooperatively and jointly seek equitable relief before 
attempting to avail themselves of the liquidated damages provision set forth in Section 5.2, 
provided that equitable relief is a remedy available and enforceable at the time of the Non- 
Relocation Default. Notwithstanding the prior sentence, the County agrees that time is of the 
essence in responding to the occurrence or threat of a Non-Relocation Default and agrees to take 
reasonable steps to timely prepare and file a complaint for injunctive relief, and seek a temporary 
restraining order and/or other immediate injunctive relief, against ANLBC upon discovering the 
occurrence or threat of a Non- Relocation Default. Upon the occurrence of any other breach or 
misrepresentation in this Agreement by ANLBC, the County and WVID shall cooperatively 
discuss the joint pursuit of the remedies set forth in Section 5.1, Section 5.2, or to the extent 
applicable, Section 5.3. WVID and Developer shall each have the option to individually pursue 
the remedies set forth in Section 5.1, Section 5.2, or Section 5.3 (in each case, as applicable). 

  

  

5.1 Declaratory or Injunctive Relief. Upon the occurrence of an ongoing 
Non-Relocation Default, the County and WVID shall cooperate in a joint effort to seek 
injunctive relief prohibiting or mandating action by ANLBC in accordance with, or 
declaratory relief with respect to, the Non-Relocation Covenants. ANLBC agrees that, in 
the event of any of the actual or threatened (in the reasonable opinion of the County and 
WVID) breach by ANLBC of any one of the Non-Relocation Covenants (i) the County 
and WVID shall be entitled to seek and obtain, a temporary restraining order, together 
with temporary, preliminary and permanent injunctive or other equitable relief, from any 
court of competent jurisdiction, to restrain or enjoin any actual or threatened breach by 
ANLBC of any Non-Relocation Covenant without the necessity of posting a bond or 
other security and without any further showing of irreparable harm, balance of harms, 
consideration of the public interest or the inadequacy of monetary damages as a remedy, 
(11) the administration of an order for injunctive relief would not be impractical and, in 
the event of any breach of any Non-Relocation Covenant by ANLBC, the balance of 
hardships would weigh in favor of entry of injunctive relief, and (iii) the County and 
WVID may, jointly or individually, enforce any Non-Relocation Covenant contained in 
this Agreement through specific performance. The Parties hereby agree and irrevocably 
stipulate that (a) the rights of the County and WVID to injunctive relief pursuant to this 
Non-Relocation Agreement shall not constitute a "claim" pursuant to Section 101(5) of 
the Bankruptcy Code and shall not be subject to discharge or restraint of any nature in 
any bankruptcy proceeding involving ANLBC, (b) this Agreement is not an "executory 
contract” as contemplated by Section 365 of the Bankruptcy Code, and (c) action(s) taken 
by the County and WVID pursuant to this Section 5.1 shall not in any way prejudice any 
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consideration for this Agreement and the other agreements being entered into by the Parties
related to the Facility, including, but not linrited to the Operative Agreements; and (ii) the
determination of damages caused by a Non-Relocation Default. the effects of which would be
suffered by the City, County and WVID community (including Developer) would be difficult, if
not impossible, to ascetlain. Therefore. the Parties acknowledge and agree that thele exists no
adequate and cornplete remedy at larv Io entbrce this Agreement against the ANLBC and that
equitable relief by way of specific performance or injunction is the only appropriate remedy for
the enforcement of this Agreement, notwithstanding the provisions fbr liquidated damages
provided elsewhere in this Section 5. In amplification and not in limitation of the foregoing, the
County, WVID and Developer acknowledge and agree that, upon discovery of a Non-Relocation
Default, or the threat of a Non-Relocation Def'ault, the County and WVID shall promptly
communicate with each other and shall cooperatively and jointly seek equitable relief before
attempting to avail themselves of the liquidated damages provision set forlh in Section 5.2,
provided that equitable relief is a remedy available and enlbrceable at the tinre of the Non-
Relocation Default. Notwithstanding the prior sentence. the County agrees that time is of the
essence in responding to the occurrence or threat of a Non-Relocation Default and agrees to take
reasonable steps to timely prepare and file a complaint lor injunctive relief, and seek a ternporary
restraining order and/or other imrnediate injunctive relief, against ANLBC upon discovering the
occurrence or threat of a Non- Relocation Default. Upon the occurrence of any other breach or
misrepresentalion in this Agreement by ANLBC, the County and WVID shall cooperatively
discuss the joint pursuit of the remedies set fofih in Section 5.1. Section 5.2, or to the extent
applicable, Section 5.3. WVID and Developer shall each have the option to individually pursue
theremedies set forth in Section 5.1. Section 5.2, or Section 5.3 (in each case. as applicable).

5.1 Declaratory or Iniunctive Relief. Upon the occurrence of an ongoing
Non-Relocation Def'ault, the County and WVID shall cooperate in a joint effbrt to seek
injunctive relief prohibiting or mandating action by ANLBC in accordance with, or
declaratory relief with respect to, the Non-Relocation Covenants. ANLBC agrees that, in
the event of any of the actual or threatened (in the reasonable opinion of the County and
WVID) breach by ANLBC of any one of the Non-Relocation Covenants (i) the County
and WVID shall be entitled to seek and obtain, a temporary restraining order, together
with temporary, preliminary and pennanent injunctive or other equitable relief, from any
court of competent jurisdiction, to restrain or enjoin any actual or threatened breach by
ANLBC of any Non-Relocation Covenant without the necessity of posting a bond or
other security and without any further showing of irreparable harm, balance of harms,
consideration of the public interest or the inadequacy of monetary damages as a remedy,
(ii) the administration of an order for injunctive relief would not be impractical and, in
the event of any breach of any Non-Relocation Covenant by ANLBC, the balance of
hardships would weigh in favor of entry of injunctive relief, and (iii) the County and
WVID may, jointly or individually, enforce any Non-Relocation Covenant contained in
this Agreement through specific perfomance. The Parties hereby agree and inevocably
stipulate that (a) the rights of the County and WVID to injunctive relief pursuant to this
Non-Relocation Agreement shall not constitute a "claim" pursuanl to Section 101(5) of
the Bankruptcy Code and shall not be subject to discharge or restraint of any nature in
any bankruptcy proceeding involving ANLBC, (b) this Agreement is not an "executory
contract" as contemplated by Section 365 of the Bankruptcy Code, and (c) action(s) taken
by the County and WVID pursuant to this Section 5.1 shall not in any way prejudice any
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other rights or remedies that the County or WVID may have under Section 5.2 or Section 
5.4 of this Agreement or under the other Operative Agreements if a court of competent 
Jurisdiction fails to provide injunctive or other equitable relief prohibiting ANLBC’s 
violation of the Non-Relocation Covenants or, in the case of the remedies set forth in 
Section 5.4, fails to award Liquidated Damages under Section 5.2; provided, that ANLBC 
shall be obligated to pay the costs of litigation and any additional costs incurred by the 
County and WVID in enforcing its rights under this Agreement, and ANLBC shall 
comply with any and all provisions under the Operative Agreements until such time the 
Operative Agreements are terminated. 

5.2 Liquidated Damages. ANLBC acknowledges and agrees that, if upon the 
occurrence of a Non-Relocation Default, in the event equitable relief is not granted by a 
court of competent jurisdiction for any reason or is otherwise unavailable, the payment by 
ANLBC of liquidated damages is the next most appropriate remedy. Therefore, in the 
event of a Non-Relocation Default, and the failure of any court to grant the equitable 
relief described in Section 5.1 above, ANLBC shall pay Liquidated Damages to the 
County, WVID and Developer; provided, however, that in no event may the County, 
WVID or Developer seek or obtain such Liquidated Damages or any portion thereof if 
the actions taken by ANLBC in contravention of the Non-Relocation Covenants occur 
after the expiration of the Non-Relocation Term. Notwithstanding anything to the 
contrary herein, the Parties acknowledge the amount designated as Liquidated Damages 
does not constitute the full amount of damages the County, WVID and Developer would 
suffer as a result of a Non-Relocation Default, and further, that the allocation of 
Liquidated Damages as between County, WVID and Developer will be based on the 
respective amounts established for the County, WVID and Developer identified in the 
definition of Liquidated Damages in Section 1 above. Furthermore, in the event of a Non- 
Relocation Default, and the failure of any court to grant the equitable relief described in 
Section 5.1 above, in compliance with Section 288.11631(2)(a)2., ANLBC shall 
reimburse the State of Florida for state funds expended by WVID under such section if 
ANLBC relocates before this Agreement expires; however, if the State Sales Tax 
Payment Bonds were issued to construct the Facility for a spring training franchise, the 
required reimbursement must be equal to the total amount of state distributions expected 
to be paid from the date ANLBC breaks this Agreement with WVID through the final 
maturity of the State Sales Tax Payment Bonds. 

5.3 Other Breach. In the event of any breach of or misrepresentation in this 
Agreement by ANLBC (other than a Non-Relocation Default subject to the remedies set 
forth in Section 5.1 or, if applicable, Section 5.2), or in the event of a Non-Relocation 
Default for which, notwithstanding the intent of the Parties, the County and WVID are 
unable to obtain the relief set forth in Section 5.1 or, if applicable, Section 5.2, the 
County, WVID and Developer, jointly or individually, shall have the right (i) to institute 
any and all proceedings or claims permitted by law or equity to recover any and all 
amounts necessary to compensate the County, WVID and Developer for all damages 
proximately caused by ANLBC's breach under this Agreement, and (ii) to institute any 
and all proceedings or claims permitted by law or equity to compel specific performance 
with respect to ANLBC's obligations under this Agreement and one or more actions to 
seek to obtain a temporary restraining order, together with such other temporary, 
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other rights or remedies that the County or WVID may have under Section 5.2 or Section
5.4 of this Agreement or under the other Operative Agreements if a court of competent
jurisdiction fails to provide injunctive or other equitable relief prohibiting ANI-BC's
violation of the Non-Relocation Covenants or, in the case of the remedies set fofth in
Section 5.4, fails to award Liquidated Damages under Section 5.2; provided, that ANLBC
shall be obligated to pay the costs of litigation and any additional costs incurred by the
County and WVID in enforcing its rights under this Agreement, and ANLBC shall
comply with any and all provisions under the Operative Agreements until such tirne the
Operative Agreements are terminated.

5.2 Liquidated Damages. ANLBC acknowledges and agrees that, if upon the
occurrence of a Non-Relocation Default, in the event equitable relief is not granted by a
court of competent jurisdiction for any reason or is otherwise unavailable, the payment by
ANLBC of liquidated damages is the next most appropdate remedy. Therefore, in the
event of a Non-Relocation Default, and the failure of any couft to granr the equitable
relief described in Section 5.1 above, ANLBC shall pay Liquidated Damages to the
County, WVID and Developer; provided. however, that in no event may the County,
WVID or Developer seek or obtain such Liquidated Damages or any portion thereof if
the actions taken by ANLBC in contravention of the Non-Relocation Covenants occur
after the expiration of the Non-Relocation Term. Notwithstanding anything to the
contrary herein, the Parlies acknowledge the amount designated as Liquidated Damages
does not constitute the full amount of damages the County, WVID and Developer would
suffer as a result of a Non-Relocation Default, and further, that the allocation of
Liquidated Damages as between County, WVID and Developer will be based on the
respective amounts established for the County, WVID and Developer identified in the
definition of Liquidated Damages in Section I above. Furthermore, in the event of a Non-
Relocation Default, and the failure of any court to grant the equitable relief described in
section 5.1 above, in compliance with Section 288.11631(2)(a)2., ANLBC shall
reimburse the State of Florida for state funds expended by WVID under such section if
ANLBC relocates before this Agreement expires; however, if the State Sales Tax
Payment Bonds were issued to construct the Facility for a spring training fianchise, the
required reimbursement must be equal to the total amount of state distributions expected
to be paid from the date ANLBC breaks this Agreement with WVID through the final
maturity of the State Sales Tax Paynent Bonds.

5.3 Other Breach. In the event of any breach of or misrepresentation in this
Agreement by ANLBC (other than a Non-Relocation Default subject to the remedies set
forth in Section 5.1 or, if applicable, Section 5.2), or in the event of a Non-Relocation
Default for which, notwithstanding the intent of the Pafiies, the County and WVID are
unable to obtain the relief set fbrth in Section 5.1 or, if applicable, Section 5.2, the
County, WVID and Developer, jointly or individually, shall have the right (i) to institute
any and all proceedings or claims permitted by law or equity to recover any and all
amounts necessary to compensate the County, WVID and Developer for all damages
proximately caused by ANLBC's breach under this Agreement, and (ii) to institute any
and all proceedings or claims pennitted by law or equity to compel specific performance
with respect to ANLBC's obligations under this Agreement and onc or more actions to
seek to obtain a temporary resfraining order, together with such other temporary,
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preliminary and permanent injunctive or other equitable relief, from any court of 
competent jurisdiction capable of issuing or granting such relief, to compel ANLBC to 
comply with or refrain or cease from breaching or violating the terms, covenants and 
conditions. 

OMM_US:75634978 

5.4 Termination. 

5.4.1 Upon the entry of a Final Order with respect to a default by 
ANLBC, the County and WVID shall have the right, but not the obligation, to 
jointly give to ANLBC written notice of its intention to terminate this Agreement 
and all other Operative Agreements (a “Final Notice”), subject to ANLBC’s 
continuing obligation to pay any and all damages due and payable under this 
Agreement, including, but not limited to the Liquidated Damages. After the 
expiration of a period of ninety (90) days from the date such Final Notice is given, 
unless the default is cured, this Agreement and the other Operative Agreements 
may, at the jointly agreed option of the County and WVID, be terminated without 
liability to the County or WVID by delivery of further written notice to ANLBC, 
which termination shall be effective following the end of any then current Spring 
Training season, subject to ANLBC’s continuing obligation to pay any and all 
damages due and payable under this Agreement, including, but not limited to the 
Liquidated Damages. If, however, within such ninety (90) day period, ANLBC’s 
detault under Section 2 of this Agreement is cured, then this Agreement and the 
other Operative Agreements shall not terminate by reason of such Final Notice. 

5.42 This Agreement, and all obligations of the Parties under this 
Agreement shall terminate without further action by, or liability to, any Party 
upon the expiration or termination of the Facility Operating Agreement for any 
reason expressly permitted under the Facility Operating Agreement; provided 
further that upon a termination of the Facility Operating Agreement by the County 
upon the entry of a Final Order that ANLBC has breached Section 2 of this 
Agreement, this Agreement shall only terminate as provided in Section 5.4.1 of 
this Agreement. For the avoidance of doubt, until the end of the Non-Relocation 
Term, ANLBC shall remain bound by, and shall not be relieved of, its obligations 
under this Agreement upon a termination by the County of the Facility Operating 
Agreement due to a breach of Section 2 hereof by ANLBC as described in the 
preceding sentence. Except for the provisions of this Agreement that are expressly 
to survive termination, and except as provided in this Section 5.4.2, in the event of 
a termination of this Agreement and the Facility Operating Agreement under 
Section 5.4 of this Agreement, then all obligations of the Parties under this 
Agreement and the Facility Operating Agreement shall also automatically 
terminate, except for those obligations which by their express terms survive the 
termination or expiration of this Agreement, as discussed herein, or the Facility 
Operating Agreement. 

5.43 This Agreement, and all obligations of the Parties under this 
Agreement shall terminate without further action by, or lability to, any Party

preliminary and permanent injunctivc or other equitable relief, from any court of
competent jurisdiction capable of issuing or granting such relief, to cornpel ANLBC to
comply with or refrain or cease from breaching or violaling the terms, covenants and
conditions.

5.4 Termination.

5.4.1 Upon the entry of a Final Order r.r,ith respect to a default by
ANLBC, the County and WVID shall have the right, but not the obligation, to
jointly give to ANLBC .*'ritten notice of its intention to terminate this Agreement
and all other operative Agreements (a "Final Nofice"), subject to ANLBC's
continuing obligation to pay any and all damages due and payable under this
Agreement, including, but not limited to the Liquidated Damages. After the
expiration of a period olninety (90) days frorn the date such Final Notice is given,
unless the default is cured, this Agreement and the other Operative Agreements
may, at the jointly agreed option of the County and WVID, be terminated without
liability to the County or WVID by delivery of further written notice to ANLBC,
which termination shall be effective following the end of any then current Spring
Training season. subject to ANLBC's continuing obligation to pay any and all
damages due and payable under this Agreement, including, but not limited to the
Liquidated Damages. If, however. within such ninety (90) day period, ANLBC,s
detault under Section 2 of this Agreement is cured, then this Agreement and the
other Operative Agreements shall not terminate by reason of such Final Notice.

5.4.2 This Agreement, and all obligations of the Parties under this
Agreement shall terminate wjthout further action by, or liability to, any Party
upon the expiration or termination of the Facility Operating Agreement for any
reason expressly permitted under the Facility Operating Agreement; provided
fuither that upon a tennination of the Facility Operating Agreement by the County
upon the entry of a Final Order that ANLBC has breached Section 2 of this
Agreement, this Agreement shall only terminate as provided in Section 5.4.1 of
this Agreement. For the avoidance of doubt, until the end of the Non-Relocation
Term, ANLBC shall remain bound by, and shall not be relieved of, its obligations
under this Agreement upon a termination by the County of the Facility Operating
Agreement due to a breach of Section 2 hereof by ANLBC as described in the
preceding sentence. Except for the provisions of this Agreement that are expressly
to survive tennination, and except as provided in this Section 5.4.2, in the event of
a tetmination of this Agreement and the Facility Operating Agreement under
Section 5.4 of this Agleement, then all obligations of the Parties under this
Agreement and the Facility Operating Agreement shall also automatically
terminate, except for those obligations which by their express terms surive the
termination or expiration of this Agreement, as discussed herein, or the Facility
Operating Agreement.

5.4.3 This Agreemenl, and all obligations of the Pafties under this
Agreement shall terminate without further action by, or liability to, any Party
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upon the expiration or termination of the Development Agreement for any reason 
expressly permitted under such Agreement. 

5.4.4 Termination of this Agreement, the Facility Operating Agreement, 
the Development Agreement or any combination thereof, shall not alter any 
existing claim of any Party for breaches of such agreement(s) occurring prior to 
such termination and the obligations of the Parties thereto with respect to such 
existing claims shall survive termination. 

5.4.5 Any such termination shall not apply to any provisions in any 
agreements that impact the Facility Debit. 

5.5 Cumulative Remedies. Except as expressly set forth in Section 5.1, 
Section 5.2 and Section 5.4 of this Agreement, each right or remedy of the County, 
WVID or Developer provided for herein shall be cumulative of and shall be in addition to 
every other right or remedy of the County, WVID and/or Developer provided for in this 
Agreement, and the exercise (or the beginning of the exercise) by the County, WVID or 
Developer of any one or more of the rights or remedies provided for in this Agreement, 
shall not preclude the simultaneous or later exercise by the County, WVID or Developer 
of any or all other rights or remedies provided for in this Agreement or the Facility 
Operating Agreement or hereafter existing at law or in equity, by statute or otherwise. 

6. Governing Law: Interpretation. This Agreement shall be construed and 
enforced in accordance with the laws of the State of Florida. The Parties hereby agree that venue 
and jurisdiction for all legal proceedings arising out of or relating to this Agreement shall be 
exclusively in the Circuit Court of the Twelfth Judicial Circuit in and for Sarasota County, 
Florida and the parties irrevocably waive, to the fullest extent permitted by law, any objection 
which they may now or hereafter have to the venue of any such proceeding which is brought in 
such a court. The headings of sections and paragraphs in this Agreement are for convenience 
only and shall not be construed in any way to limit or define the content, scope or intent of the 
provisions hereof. As used in this Agreement, the singular shall include the plural, and 
masculine, feminine and neuter pronouns shall be fully interchangeable where the context so 
requires. Time is of the essence of this Agreement. 

7. Entire Agreement. This Agreement constitutes the sole and entire agreement 
among the Parties with respect to this Agreement and supersedes all prior written or oral 
agreements among them relating to that subject matter, including, without limitation, the Term 
Sheet. Waiver by any Party of any breach of any provision of this Agreement shall not be 
considered as or constitute a continuing waiver or a waiver of any other breach of the same or 
other provision of this Agreement. 

8. Representations and Warranties. 

8.1 ANLBC hereby represents and warrants to the County and WVID as 
follows: 

8.1.1 the execution, delivery and performance by ANLBC of this 
Agreement have been duly authorized by all necessary corporate action, and do 
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upon the cxpiration or temination of the Development Agreement for any reason
expressly permitted under such Agreement.

5.4.4 Termination of this Agreement, the Facility Operating Agreement,
the Development Agreement or any combination thereof, shall not alter any
existing claim of any Party for breaches of such agreement(s) occurring prior to
such tetmination and the obligations of the Parties thereto with respecr to such
existing claims shall survive tenntnatlon.

5.4.5 Any such temination shall not apply to any provisions in any
agreements that impact the Facility Debt.

5.5 Cumulative Remedies. Except as expressly set forth in Section 5.1,
Section 5.2 and Section 5.4 of this Agreernent, each right or remecly of the County,
WVID or Developer provided for herein shall be cumulalive of and shall be in addition to
every other right or remedy of the County, WVID and/or Developer provided for in this
Agreement, and the exercise (or the beginning of the exercise) by the County, WVID or
Developer of any one or more of the rights or remedies provided for in this Agreement,
shall not preclude the sirnultaneous or later exercise by the County, WVID or Developer
of any or all other rights or remedies provided for in this Agreement or the Facility
Operating Agreement or hereafter existing at law or in equily, by statute or otherwise.

6- Governing Law: Interpretation. This Agreement shall be construed and
enforced in accordance with the laws of the State of Florida. The Parties hereby agree that venue
and jurisdiction for all legal proceedings arising out of or relating to this Agreement shall be
exclusively in the Circuit Court of the Twelfth Judicial Circuit in and for Sarasota County,
Florida and the parties irrevocably waive, to the fullest extent permitted by law, any objection
which they may now or hereafter have to the venue of any such proceeding which isbrought in
such a court. The headings of sections and paragraphs in this Agreement are for convenience
only and shall not be construed in any way to limit or define the content, scope or intent of the
provisions hereof. As used in this Agreement, the singular shall include the plur-al, and
masculine, feminine and neuter pronouns shall be fully interchangeable where the context so
requires. Time is of the essence of this Agreement.

7. Entire Agreement. This Agreement constitutes the sole and entire agreement
among the Parties with respect to this Agreement and supersedes all prior written or oral
agreements among them relating to that subject matter, including, without limitation, the Term
Sheet, Waiver by any Parry of any breach of any provision of this Agreement shall not be
considered as or constitute a continuing waiver or a waiver of any other breach of the same or
other provision of this Agreement.

8, Representations and Warranties.

8.1

follows:
ANLBC hereby represents and warrants to the County and WVID as

8.1.1 the execution, delivery and perfonnance by ANLBC of this
Agreement have been duly authorized by all necessary corporate action, and do

9
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not and will not contravene or conflict with (i) the certificate of existence or 
bylaws of ANLBC, (ii) any provision of MLB Rules and Regulations, (iii) any 
law, order, rule, regulation, writ, injunction or decree now in effect of any 
government, governmental instrumentality or court having jurisdiction over 
ANLBC, or (iv) any loan agreement or other contractual restriction binding on or 
affecting ANLBC or any of its property or assets, except where any of the 
foregoing could not reasonably be expected to have a material adverse effect on 
ANLBC; 

8.1.2 this Agreement is a legal, valid and binding obligation of ANLBC 
enforceable against ANLBC in accordance with its terms; 

8.1.3 there is no known action, proceeding or investigation pending or, 
to the knowledge of ANLBC, affecting ANLBC, which may adversely affect the 
ability of ANLBC to fulfill and perform its obligations and its other undertakings 
under this Agreement. ANLBC is not in default with respect to any judgment, 
order, junction or decree of any Governmental Authority which is in any respect 
material to the transactions contemplated in and by this Agreement; 

8.14 ANLBC is a limited liability company duly formed, validly 
existing, and in good standing under the laws of the State of Georgia; and 

8.1.5 ANLBC is a member in good standing of MLB and is in 
compliance in all material respects with all applicable MLB Rules and 
Regulations which are relevant to the transactions contemplated herein. 

8.2 County hereby represents and warrants to ANLBC and WVID as follows: 

8.2.1 the execution, delivery and performance by County of this 
Agreement have been duly authorized by all necessary governmental action, and 
do not and will not contravene or conflict with any statutes, regulations, rules, 
agreements, charters, instruments, contracts, judgments, orders, stipulations, 
injunctions, decrees or other restrictions to which the County or its assets may be 
bound or affected; 

8.2.2 this Agreement is a legal, valid and binding obligation of the 
County enforceable against County in accordance with its terms; and 

8.2.3 there is no known action, proceeding or investigation pending or, 
to the knowledge of County, affecting County, which may adversely affect the 
ability of County to fulfill and perform its obligations and its other undertakings 
under this Agreement. County is not in default with respect to any judgment, 
order, injunction or decree of any Governmental Authority which is in any respect 
material to the transactions contemplated in and by this Agreement. 

83 WVID hereby represents and warrants to ANLBC and County as follows: 
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not and rvill not contravene or conflict r.vith (i) the cerlificate of existence or
bylaws of ANLBC, (ii) any provision of MLB Rules and Regulations, (iii) any
law, order, rule, regulation, writ, injunction or decree now in effect of any
govemrnent, goverrrmental instrumentality or couft having jurisdiction over
ANLBC, or (iv) any loan agreement or other contractual restriction binding on or
affecting ANLBC or any of its properly or assets, except where any of the
foregoing could not reasonably be expected to have a material adverse effect on
ANLBC;

8.1.2 this Agreemenr is a legal, valid and binding obligation of ANLBC
enforceable against ANLBC in accordance rvith its terms;

8.1.3 there is no knorvn action, proceeding or investigation pending or,
to the knowledge of ANLBC, affecting ANLBC, which rnay adversely affect the
ability of ANLBC to fulfill and perform its obligations and its other undertakings
under this Agreement. ANLBC is not in default with respect to any judgment,
order, injunction or decree of any Governmental Authority which is in any respect
material to the transactions contemplated in and by this Agreement;

8.1.4 ANLBC is a limited liability company duly formed, validly
existing, and in good standing under the laws of the State of Georgia; and

8.1.5 ANLBC is a mernber in good standing of MLB and is in
compliance in all material respects with all applicable MLB Rules and
Regulations which are relevant to the transactions contemplated herein.

8.2 county hereby represents and warrants to ANLBC and wvID as follows;

8.2.1 the execution, delivery and performance by County of this
Agreetnent have been duly authorizedby all necessary governmental action, and
do not and will not contravene or conflict with any statutes, regulations, rules,
agreements, charters, inshuments, contracts, judgments, orders, stipulations,
injunctions, decrees or other restrictions to which the County or its assets may be
bound or affected;

8.2.2 this Agreement is a legal, valid and binding obligation of the
County enforceable against County in accordance with its terms; and

8-2.3 there is no known action, proceeding or investigation pending or,
to the knowledge of County, affecting County, which may adversely affect the
ability of County to fuIfiIl and perform its obligations and its other undertakings
under this Agreement. county is not in default with respect to any judgment,
order, injunction or decree of any Govemmental Authority which is in any respect
material to the transactions contempJated in and by this Agreement.

8.3 wvID hereby represents and warrants to ANLBC and county as fbrows:
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8.3.1 the execution, delivery and performance by WVID of this 
Agreement have been duly authorized by all necessary governmental action, and 
do not and will not contravene or conflict with any statutes, regulations, rules, 
agreements, charters, instruments, contracts, judgments, orders, stipulations, 
injunctions, decrees or other restrictions to which the WVID or its assets may be 
bound or affected; 

8.3.2 this Agreement is a legal, valid and binding obligation of WVID 
enforceable against WVID in accordance with its terms; and 

8.3.3 there is no known action, proceeding or investigation pending or, 
to the knowledge of WVID, affecting WVID, which may adversely affect the 
ability of WVID to fulfill and perform its obligations and its other undertakings 
under this Agreement. WVID is not in default with respect to any judgment, 
order, mjunction or decree of any Governmental Authority which is in any respect 
material to the transactions contemplated in and by this Agreement. 

9. Successors and Assigns: Third Party Beneficiaries. 

9.1 This Agreement shall bind ANLBC and its assigns and successors; 
provided that ANLBC shall not be entitled to transfer or assign its obligations hereunder 
without the prior written consent of the County and WVID, which consent shall be in 
their sole discretion and may be conditioned upon ANLBC’s remaining liable under this 
Agreement if the County and WVID are not reasonably satisfied with the 
creditworthiness of the transferee; provided, further, however, that ANLBC may, without 
the prior written consent of the County or WVID, transfer and assign, whether via stock 
sale, merger, asset acquisition or otherwise, its obligations hereunder to any Person that 
acquires all or a majority of the outstanding stock or assets of ANLBC, including 
therewith the Team’s Major League Baseball franchise upon receipt of MLB Approval (a 
“Transferee”), provided that (i) such Transferee assumes, in a writing reasonably 
satisfactory to the County and WVID, all of the obligations of ANLBC under this 
Agreement (unless such acquisition is in the form of a stock acquisition and ANLBC 
remains a Party to this Agreement), and (ii) such Transferee assumes all of the other 
obligations of ANLBC and its Affiliates under the other Operative Agreements. ANLBC 
shall provide the County and WVID written evidence of MLB Approval of the 
Transferee within ten (10) business days after ANLBC’s receipt thereof. 

9.2 This Agreement shall bind the County, WVID and their respective assigns 
and successors; provided that neither the County nor WVID may transfer or assign this 
Agreement or any of their respective rights and obligations hereunder without the prior 
written consent of ANLBC. 

9.3 Developer may assign its rights hereunder as a whole in connection with 
an assignment of its rights under the Development Agreement and subject to the same 
conditions as are set forth in the Development Agreement. The assignment of obligations 
is not referenced in this Section 9.3 because Developer has no obligations under this 
Agreement. 
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8.3-l the execution, delivery and perfonnance by \lA/lD of this
Agreement have been duly authorizedby all necessary govemmental action, and
do not and will not contl'avene or conflict rvith any statutes, regulations, rules,
agreernents, charters, instruments, contracts, judgments, orders, stipulations.
injunctions, decrees or other restrictions to which the WVID or its assets mav be
bound or affected;

8.3.2 this Agreernent is a legal, valid and binding obligation of WVID
enforceable against WVID in accordance tvith its temrs; and

8.3.3 there is no known action, proceeding or investigation pending or,
to the knowledge of WVID, affecting WVID, which may adversely affect the
ability of WVID to fulfill and perform its obligations and its other undertakings
under this Agreement. WVID is not in default with respect to any judgment,
order, injunction or decree of any Govemmental Author-ity which is in any respect
material to the transactions contemplated in and by this Agreement.

9. Successors and Assigns: Third Partv Beneliciaries.

9.1 This Agreement shall bind ANLBC and its assigns and successors;
provided that ANLBC shall not be entitled to transfer or assign its obligations hereunder
without the prior written consent of the County and WVID, which consent shall be in
their sole discretion and may be conditioned upon ANLBC's remaining liable under this
Agreement if the County and WVID are not reasonably satisfied with the
creditworthiness of the transferee; provided, further, however, that ANLBC may, without
the prior written consent of the County or WVID, lransf'er and assign, whether via stock
sale, merger, asset acquisition or otherwise, its obligations hereunder to any Person that
acquires all or a majority of the outstanding stock or assets of ANLBC, including
therewith the Team's Major League Baseball franchise upon receipt of MLB Approval (a
"Transferce"). provided that (i) such Transferee assumes, in a writing reasonably
satisfactory to the County and WVID, all of the obligations of ANLBC under this
Agreement (unless such acquisition is in the form of a stock acquisition and ANLBC
remains a Parly to this Agreement), and (ii) such Transferee assumes all of the other
obligations of ANLBC and its Affiliates under the other Operative Agreements. ANLBC
shall provide the County and WVID written evidence of MLB Approval of the
Transferee within ten (10) business days after ANLBC's receipt thereof.

9.2 This Agreernent shall bind the County, WVID and their respective assigns
and successors; provided that neither the County nor WVID may transfer or assign this
Agreement or any of their respective rights and obligations hereunder without the prior
written consent of ANLBC.

9.3 Developer may assign its rights hereunder as a whole in connection with
an assignment of its rights under the Development Agreement and subject to the same
conditions as are set forth in the Development Agreement. The assignment of obligations
is not referenced in this Section 9.3 because Developer has no obligations under- this
Agreement.
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9.4 Nothing in this Agreement, express or implied, is intended to (a) confer 
upon any Person other than MLB, Developer (solely with respect to the terms creating 
rights in or which benefit Developer), the Parties and their permitted successors and 
assigns any rights or remedies under or by reason of this Agreement as a third-party 
beneficiary or otherwise; or (b) authorize anyone not a party to this Agreement (other 
than MLB and Developer (solely with respect to the terms creating rights in or which 
benefit Developer)) to bring or maintain an action pursuant to or based upon this 
Agreement. 

10. Amendments; Waivers. No modification, amendment or waiver of this 
Agreement or of any of its conditions or provisions shall be binding unless such modification, 
amendment or waiver is in writing and signed by the Parties, and that all necessary MLB 
Approvals have been obtained in advance thereof. 

11. Indemnification by ANLBC. ANLBC shall indemnify and hold harmless the 
County, WVID and each and all of their respective directors, officers, employees, agents, 
licensees, volunteers, independent contractors and consultants or any of them as their interests 
may appear (collectively, “Government Indemnitees”) and Developer and Developer Guarantor 
and each and all of their respective directors, officers, employees, agents, licensees, volunteers, 
independent contractors and consultants or any of them as their interests may appear, of, from 
and against all claims, fines, claim costs, charges and expenses, liabilities, suits, obligations, 
demands. actions, settlements, and judgments recovered from any of them, including attorneys’ 
fees incurred to defend such claims (collectively, “Losses”), to the extent such Losses arise from 
any breach of this Agreement by ANLBC. To the extent applicable, any such indemnification 
shall be provided in accordance with the indemnification procedures set forth in Section 21 of 
the Facility Operating Agreement. ANLBC expressly understands and agrees that any insurance 
protection required by this Agreement or otherwise provided by ANLBC shall in no way limit 
the responsibility to indemnify, keep and save harmless and defend the Government Indemnitees 
as herein provided. 

12. Sovereign Immunity. Notwithstanding any other provision of this Agreement, 
nothing herein shall be construed as a waiver of any limitations of liability applicable to WVID 
or the County as set forth in Section 768.28, Florida Statutes or other applicable law. 

13. Nonrecourse Liability of ANLBC Personnel. Notwithstanding and prevailing 
over any contrary provision or implication in this Agreement and except for their criminal acts 
with respect to this Agreement (i.e., acts which would constitute crimes were they prosecuted for 
and convicted of such acts), the ANLBC Personnel shall not in any way be liable under or with 
respect to this Agreement; no deficiency or other monetary or personal judgment of any kind 
shall be sought or entered against any of ANLBC Personnel with respect to liability under or 
with respect to this Agreement; no judgment with respect to liability under or with respect to this 
Agreement shall give rise to any right of execution or levy against the assets of any of ANLBC 
Personnel; and the liability of ANLBC under this Agreement shall be limited to the assets of 
ANLBC. 

14. Nonrecourse Liability of County and WVID Personnel. Notwithstanding and 
prevailing over any contrary provision or implication in this Agreement, no member, elected or 

12 
OMM_US:75634978

9.4 Nothing in this Agleentent, express or implied. is intended to (a) confer
upon any Person other than MLB, Developer (solely with respect to tlie terms creating
rights in or which benefit Developer), the Parties and their pennitted successors and
assigns any rights or remedies under or by reason of this Agreement as a third-parly
beneficiary or otherwise; or (b) authorize anyone not a party to this Agreement (other
than MLB and Developer (solely with respect to the terms creating rights in or which
benefit Developer)) to bring or maintain an action pursuant to or based upon this
Agreement.

10. Amendments; Waivers. No modification, amendment or waiver of this
Agreement or of any of its conditions or provisions shall be binding unless such modification,
antendment or waiver is in writing and signed by the Parties, and that all necessary MLB
Approvals have been obtained in advance thereof.

11. Indemnificafion bv ANLBC. ANLBC shall indemnify and hold harmless the
County, WVID and each and all of their respective directors, officers, employees, agents,
Iicetrsees, volunteers, independent contractors and consultants or any of them as their interests
may appear (collectively, "Government Indemnitees") and Developer and Developer Guarantor
and each and all of their respective directors, officers, employees, agents, licensees, volunteers,
independent contractors and consultants or any of them as their interests may appear, oC from
and against all claims, fines, claim costs, charges and expenses, liabilities, suits, obligations,
demands. actiorrs, settlements, and judgnrerrts recovered from any of thenl, including attorneys'
fees incurred to def-end such claims (collectively, "Losses"), to the extent such Losses arise from
any breach of this Agreement by ANLBC. To the extent applicable, any such indemnification
shall be provided in accordance with the indemnification procedures set forth in Section 21 of
the Facility Operating Agleement. ANLBC expressly understands and agrees that any insurance
protection required by this Agreement or otherwise provided by ANLBC shall in no way limit
the responsibility to indemnify, keep and save harmless and defend the Government Indemnitees
as herein provided.

12. Sovereign Immunitv. Notwithstanding any other provision of this Agreement,
nothing herein shall be construed as a waiver of any limitations of liability applicable to WVID
or the County as set forth in Section 768.28, Florida Statutes or other applicable law.

13. Nonrecourse Liabilitv of ANLBC Personnel. Norwithstanding and prevailing
over any contrary provision or implication in this Agreement and except for their criminal acts
with respect to this Agreement (i.e., acts which would constitute crimes were they prosecuted for
and convicted ol such acts), the ANLBC Personxel shall not in any way be liable under or with
respect to this Agreement; no deficiency or other monetary or personal judgment of any kind
shall be sought or entercd against any of ANLBC Personnel with respect to liability under or
with respect to this Agreement; no judgment with respect to liability under or with respect to this
Agreement shall give rise to any right of execution or levy against the assets of any of ANLBC
Personnel; and the liability of ANLBC under this Agreement shall be limited to the assets of
ANLBC.

14. Nonrecourse Liabilitv of Countv and WVID Personnel. Notwithstanding and
prevailing over any contrary provision or implication in this Agreement, no member, elected or
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appointed official, officer, employee, agent, independent contractor or consultant of the County 
or WVID shall be liable to ANLBC, or any successor in interest to ANLBC, in the event of any 
default or breach by the County or WVID for any amount which may become due to ANLBC or 
any successor in interest to ANLBC under this Agreement, or on any other obligation under the 
terms of this Agreement, except for their criminal acts with respect to this Agreement (i.e., acts 
which would constitute crimes were they prosecuted for and convicted of such acts). 

15. Netices. Any notice, consent or other communication under this Agreement shall 
be in writing and shall be considered given when delivered in person or sent by electronic mail 
(provided that any notice sent by electronic mail shall simultaneously be sent personal delivery, 
overnight courier or certified mail as provided herein), one (1) business day after being sent by 
reputable overnight carrier, or three (3) business days after being mailed by certified mail, return 
receipt requested, to the parties at the addresses set forth below (or at such other address as a 
party may specify by notice given pursuant to this Section 15 to the other parties): 

To ANLBC: Mr. Terry McGuirk 

CEO 
Atlanta National League Baseball Club, LLC 
755 Battery Avenue SE 
Atlanta, GA 30339 

With a copy to: Mr. Greg Heller 

Executive Vice President & Chief Legal Officer 
Atlanta National League Baseball Club, LLC 
755 Battery Avenue SE 
Atlanta, GA 30339 

To County: County Administrator 
1660 Ringling Blvd. 

Sarasota, FL 34236 

With a copy to: County Attorney 
1660 Ringling Blvd. 
Sarasota, FL 34236 

To WVID: C/o Special District Services 
The Oaks Center 

2501A Burns Road 

Palm Beach Gardens FL 33410 

United States of America 

Attn: District Manager 

With a copy (which shall not O'Melveny & Myers LLP 
constitute notice) to: Tunes Square Tower 

7 Times Square 

New York, NY 10036 
Attention: Irwin Raij, Esq. 
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appointed official, officer. cmployee, agent, independent contractor or consultant of the County
or WVID shall be liable to ANLBC. or any successor in ilterest to ANLBC, in the event of any
default or breach by the County or WVID for any amount which may become due to ANLBC or
any successor in interest to ANLBC under this Agreement, or on any other obligation under the
terms of this Agreement, except fortheir criminal acts with respect to this Agreement (i.e., acts
u'hich would constitute crimes rvere they prosecuted for and convicted of such acts).

15. Notices. Any notice, consent or other communication under this Agreement shall
be in writing and shall be considered given when delivered in person or sent by electronic mail
@rovided that any notice sent by electronic mail shall simultaneously be sent personal delivery,
ovemight courieror certified mail as provided herein), one (l) business day afterbeing sent by
reputable overnight carrier, or three (3) business days after being rnailed by certified mail, return
receipt requested, to the paflies at the addresses set for-th below (or at such other address as a
paIly may specify by notice given pursuant to this Section 15 to the other parlies):

To ANLBC: Ndr'. Terry McGuirk
CEO
Atlanta National League Baseball Club. LLC
755 Battery Avenue SE
Atlanta, GA 30339

Mr. Greg Heller
Executive Vice President & Chief Legal Offrcer
Atlanta National League Baseball Club, LLC
755 Battery Avenue SE
Atlanta, GA 30339

County Administrator
1660 Ringling Blvd.
Sarasota, FL34236

County Attomey
1660 Ringling Blvd.
Sarasota, FL34236

C/o Special District Services
The Oaks Center
2501A Burns Road
Palm Beach Gardens FL 33410
United States of America
Attn: District Manager

O'Melveny & Myers LLP
Times Square Tower
7 Times Square
New York, NY 10036
Attention: Ir-win Raij, Esq.
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With a copy to:

To County:

With a copy to:

To WVID:

With a copy (which shall
constitute notice) to:
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E-mail: iraij(@omm.com 

With a copy (which shall not Hopping Green & Sams, P.A. 
constitute notice) to: 119 South Monroe Street, Suite 300 

Tallahassee, FL 32301 

Attention: Jonathan Johnson, Esq. 
E-mail: jonathanj@hgslaw.com 
  

To Developer: 4901 Vineland Road, Suite 450 
Orlando, FL 328111 

Attention: Leslie Candes 

With a copy (which shall not constitute notice) to: 
7350 Point of Rocks Road 

Sarasota, Florida 34242 

Attention: John Peshkin 

With a copy (which shall not constitute notice) to: 
Williams Parker Harrison Dietz & Getzen 
200 South Orange Avenue 

Sarasota, FL 34236 

Attention: E. John Wagner, II, Esq. 

16. Severability. Whenever possible, each provision of this Agreement shall be 
interpreted in such a manner as to be effective and valid under any applicable Law, but if any 
provision of this Agreement is held to be prohibited by or invalid under any applicable Law, the 
Parties shall, to the extent possible, negotiate a revised provision which (a) complies with 
Applicable Law, (b) does not alter any of the substantive rights, obligations or liabilities of any 
party under this Agreement or the Facility Operating Agreement, and (c) confers upon the Parties 
the benefits intended to be conferred by the invalid provision; and the remaining provisions of 
this Agreement, if capable of substantial performance, shall be enforced as if this Agreement was 
entered into without the invalid provision. 

17. Counterparts. If this Agreement is executed in several counterparts, each of 
those counterparts shall be deemed an original, and all of them together shall constitute one and 
the same instrument. 

[SIGNATURES FOLLOW ON NEXT PAGE] 
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With a copy (which shall
constitute notice) to:

E-mail: iraii6rlornm.com

Hopping Green & Sams, P.A.
119 South Mom'oe Street, Suite 300
Tallahassee, FL 32301
Attention: Jonathan Johnson, Esq.
E-mail : ionathani(ilthqslaw.com

4901 Vineland Road, Suite 450
Orlando, FL 3281 I I
Attention: Leslie Candes

With a copy (which shall not constitute notice) to:
7350 Point ofRocks Road
Sarasota, Florida 34242
Attention: John Peshkin

With a copy (which shall not consritute notice) to:
Williams Parker Harrison Dietz & Getzen
200 South Orange Avenue
Sarasota, FL34236
Attention: E. John Wagner',II, Esq.

not

To Developer:

16. Severabilitv. Whenever possible, each provision of this Agreement shall be
interpreted in such a manner as to be effective and valid under any applicable Law, but if any
provision of this Agreement is held to be prohibited by or invalid under any applicable Law, the
Parties shall, to the extent possible, negotiate a revised provision which (a) cornplies with
Applicable Law, (b) does not alter any of the substantive rights, obligations or liabilities of any
party under this Agreement or the Facility Operating Agreement, and (c) confers upon the Parties
the benefits intended to be conferred by the invalid provision; and the remaining provisions of
this Agreement, if capable of substantial performance, shall be enforced as if this Agreement was
entered into without the invalid provision.

17. Counterparts. If this Agreement is executed in several counterparts, each of
those counterparts shall be deemed an original, and all of them together shall constitute one and
the same instrument.

ISTGNATURES FOLLOW ON NEXT PAGE]
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Execution Version 

IN WITNESS WHEREOF, this Agreement has been executed by duly authorized 

officers of ANLBC, duly authorized officials of the County and duly authorized officials of 

WVID, each of whom hereby represents and warrants that he has the full power and authority to 

execute this Agreement in such capacity, all as of this __ day of May, 2017. 

ATLANTA NATIONAL LEAGUE BASEBALL 
CLUB, LLC, a Georgia limited liability company 

  

Verence F. McGuirk 

Title: Chief Executive Officer 

STATE OF Cenger ) 

  

  

  

) : SS: 

So 
COUNTY OF “A ) 

/ 2 wr” A, 7 > . ? = 
On the 2 day of ~{ {Ke _ in the year 2017, before me, the undersigned officer, personally 

appeared JZ 0vy. ep k personally known to me or proved to me on the basis of 
satisfactory evidence to Be the i £ & ] of Atlanta National League Baseball Club, 
LLC, a Georgia limited liability company, and that s/he, as such officer, being authorized to: #Q.59.-executed the 
foregoing instrument for the purpose therein contained. ; ain, 

Ef J€ PORy, ” 
. . & ot a ok “, 

In witness whereof, 1 hereunto set my hand and official seal. $s & “QO TAR, Z, 

——T H : aaones BP z 

PT - Z see BopaA i= 
Notary Zz Zz s = ary % On BGS 3 s 

ALP HT RR SIR 

“, 8 6 LAR 
. Z, 

[SIGNATURES CONTINUED ON NEXT PAGE] rant 
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Execulion Version

IN WITNESS WHEREOF, this Agreement has been executed by duly authorized
oflcers of ANLBC, duly authorized officials of the County and duly authorized offlcials of
WVID, each of rvhom hereby represents and r.l'arrants that he has the full porver and authority to
execute this Agreement in such capacity. all as of this _ day of May,2017.

ATI-ANTA NATIONAL LEAGUE BASEBALL
CLUB, LLC, a Georgia limited liability company

,r''-"-'
By:
Name:
Title:

e F, McGuirk
Chief Executive Officer

)

)

)

srA'rE oF 6"^-r"-------T

COUNT\'OF

On the
appeared
satisfacton' evidence to the

LLC, a Georgia lirnit
foregoing instrunrent

In rvitness whereof, I

: SS.:

the year 2017, before me, the undersigned officer. personally
lly known to me or proved to nre on the basis of

of Atlanta National League Baseball Club,
liability company. and that slre, as such officer, being authorized to :'S-ps.areculed the

for the purpose therein contained.

hereunto set my hand and official seal.

Notarl,

ISIGNATURES CONTINUED ON NEXT PAGE]
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Execution Version 

IN WITNESS WHEREOF, this Agreement has been executed by duly authorized 
officers of ANLBC, duly authorized officials of the County and duly authorized officials of 
WVID, each of whom hereby represents and warrants that he has the full power and authority to 
execute this Agreement in such capacity, all as of (his 34 Say of May, 2017. 

ATTEST: 

SARASOTA COUNTY, a charter county and political 
subdivision of the State of Florida 

    

    

mn 

  

  

  

Chairman - 

KAREN E. RUSHING, Clerk of the 
Circuit Court and Ex-Officio Clerk of 
the Board of County Commissioners of 
Sarasota County, Florida 

  

By: 4 ada 

Deputy Cler 

a 

  

   County 

  

  

[SIGNATURES CONTINUED ON NEXT PAGE] 
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IN WITNESS WHEREOF,
officers of ANLBC, duly authorized

Execution Version

this Agreement has been executed by duly authorized
officials of the County and duly authorized oflicials of

[SIGNATURES CONTINUED ON NEXT PAGE]

WVID, each of whom hereby represents and warrants thqt he has the full power and authority to
execute this Agreenrent in such capacity, all as of this}rtuq of May,20li.

SARASOTA COUNTY, a charter county and political
subdivision of the S{ate oftloiOa.,

ATTEST:

KAREN E. RUSHING, Clerk of the
Circuit Court and Ex-Officio Clerk of
the Board of County Commissioners of
Sarasota County, Florida

By:
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Execution Version 

IN WITNESS WHEREOF, this Agreement has been executed by duly authorized 
officers of ANLBC, duly authorized officials of the County and duly authorized officials of 
WVID, each of whom hereby represents and warrants that he has the full power and authority to 
execute this Agreement in such capacity, all as of this 15 day of May, 2017. 

WEST VILLAGES IMPROVEMENT DISTRICT, 
an independent special district created pursuant to 
Chapter 189, Florida Statutes 

By: re 
Name: PN BIEL NEY 

Title: Cl - 

  

  

  

[Signature Page to Non-Relocation Agreement|

IN WITNESS WHEREOF. this Agreement has been executed by duly authorized
officers of ANLBC, duly authorized officials of the County and duly authorizej officials of
WVID. each of whom hereby represents and warants that he has the full power and authority to
execute this Agreement in such capacity, all as of this 'lEauy of May,20li .

Execulion Version

\ryEST VILLAGES IMPROVEMENT DISTRICT,
an independent special district created pursuant to
Chapter 189, Florida Statutes

,L,u.Art_/nfult:1,'v q-
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CONTRACT NO. J0{ 1-105 

BCC APBREES Son 5-1] 

FACILITY OPERATING AGREEMENT 

This Facility Operating Agreement (“Agreement”) is made and entered into this __ day 
of May, 2017, by and between Sarasota County, Florida, a charter county and political 
subdivision of the State of Florida (the “County”) and Atlanta National League Baseball Club, 
LLC, a Georgia limited liability company (“ANLBC”). The County and ANLBC shall be 
referred to herein jointly as the “Parties” and each, individually, as a “Party”. 

WITNESSETH: 

WHEREAS, ANLBC, County, the City of North Port, Florida, a municipal corporation of 
the State of Florida (“City”), West Villages Improvement District, an independent special district 
created pursuant to Chapter 189, Florida Statutes and Chapter 2004-456, Laws of Florida, Acts 
of 2004, as amended (“WVID"), Manasota Beach Ranchlands, LLLP, a Florida limited liability 
limited partnership (“Developer”), and Calben (US) Corporation, a Delaware corporation 
(“Developer Guarantor”) have entered into that certain Letter of Intent and Term Shi dateq, 
March 9, 2017 (collectively, the “Term Sheet”); 13 - 

ps 

  

WHEREAS, ANLBC is the owner and operator of a Major League Basel franchise 
known as the Atlanta Braves (the “Team; Bel ym BR 

Et ll | 

WHEREAS, per the terms of the Term Sheet, ANLBC, County, City, WVID, Developer 
and Developer Guarantor have set forth the material terms pursuant to which Developer shall 
contribute the Facility Site (as set forth below) and contribute certain offsité- roadway 
improvements to facilitate ingress and egress to the Facility Site, and WVID will design, build; 
construct and finance a new Facility for Spring Training (as set forth below) and convey such 
Facility to the County upon receipt of all necessary permits and approvals for the lease of the 
facility to ANLBC and its use by the Team starting with the 2019 MLB Spring Training season; 

WHEREAS, the Term Sheet contemplates that ANLBC and County will enter into this 
Agreement and as such this Agreement sets forth their full and complete understanding of the 
terms and conditions under which ANLBC will occupy, use, operate and manage the Facility; 

WHEREAS, the Facility will serve the paramount public purpose of promoting tourism, 
gainful employment and economic growth within the City, the County, and the State of Florida; 

WHEREAS, ANLBC is contemporaneously entering into a Non-Relocation Agreement 
as a material inducement to the County to enter into this Agreement; and 

WHEREAS, the Parties desire that this Agreement set forth their full and complete 
understanding with respect to subject matter herein contained. 

NOW, THEREFORE, FOR AND IN CONSIDERATION of the premises, the mutual 
promises and covenants herein contained, and other good and valuable consideration, the receipt, 
sufficiency and adequacy of which are expressly acknowledged, ANLBC and County, each 
intending to be legally bound, do hereby mutually agree as follows: 

OMM US:75635559.10
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FACILITY OPERATI NG AGREEMENT

This Facility Operating Agreement ("Agreement") is made and enlered into this _ day
of May, 2017, by and between Sarasota County, Florida, a charler county and political
subdivision of the State of Florida (the "County") and Atlanta National League Baseball Club,
LLC, a Georgia limited liabiliry company ("ANLBC"). The County and ANLBC shall be
referred to herein jointly as the "Parties" and each, individually, as a "P8rt5/".

WITNESSETH:
WHEREAS, ANLBC, County, the Ciry ofNorth PoG Florida, a municipal corporation of

the State of Florida ("City"), West Villages lmprovement District, an independent special district
created purcuant to Chapter 189, Florida Statutes and Chapter 2004-456, Laws of Ftorida, Acts
of 2004, as amended ("WVID"), Manasota Beach Ranchlands, LLLP, a Florida limited liability
limited partrrership ("Developer"), and Calben (US) Corporation, a Delaware corporation
("Dcveloper Gurrantor") have entered into that certain Letter of Intent and Term Shftt datqd. ",
March 9,2017 (collectively, the "Term Sheef'); 

ii:l_ -.-, 
,r,.,.,.

WHEREAS, ANLBC is the owner and operator of a Major League gaseUufr::;anchlse '1"''.''"

known as the Atlanta Braves (the "Team"); 
:; -, 

, i;l .." ,

WHEREAS, per the terms of the Term She
and Developer Guarantor have set forth the materi
contribute the Facility Site (as set forth belo
improvements to facilitate ingress and egress to the
construcl and finance a new Facility for Spring Training (as set forth below) and convey such
Facility to the County upon receipt of all necessary permits and approvals for the lease of the
facility to ANLBC and its use by the Team starting with the 2019 MLB Spring Training season;

WHEREAS, the Term Sheet contemplates that A).ILBC and County will enter into this
Agreement and as such this Agreement sets forth their full and complete understanding of the
terms and conditions under which ANLBC will occupy, use, operate and manage the Facility;

WHEREAS, the Facility will serve the paramount public purpose of promoting tourism,
gainful employment and economic growth within the City, the County, and the State of Florida;

WHEREAS, ANLBC is conlemporaneously entering into a Non-Relocation Agreement
as a rnaterial inducement to the County to enter into this Agreement; and

WHEREAS, the Parties desire that this Agreement set forth their full and complete
understanding with respect to subject mafier herein contained.

NOW, THEREFORE, FOR AND IN CONSIDERATION of the premises, the mutual
promises and covenants herein contained, and other good and valuable consideration, the receipt,
sufficiency and adequacy of which are expressly acknowledged, ANLBC and County, each
intending to be legally bound, do hereby mutually agree as follows:

Ol'{M US:75635559.10



I. Incorporation of Recitals. ~~ The above recitals are hereby confirmed as correct 
and incorporated herein by reference. 

2. Definitions. As used herein, the following terms shall have the following 
meanings: 

(a) ANLBC Event shall mean any and all events authorized, promoted and/or 
staged by ANLBC or by third party licensees of ANLBC at the Facility or the Facility Site 
hereunder which are not Home Games, including, without limitation, other sporting events, 
special events, concerts, festivals, fairs, attractions, corporate events, business conferences, 
conventions, community festivals, fantasy camps and/or other lawful activities. 

(b) Annual Fee shall mean the annual fee payable by ANLBC in connection 
with this Agreement. 

(©) Annual Fee Confirmation shall have the meaning set forth in Section 
6(a) of this Agreement. 

(d) Braves Completion Deadline shall mean January 15, 2019. 

(e) Capital Maintenance Fund shall mean the capital maintenance fund 
maintained by the County for Capital Maintenance and Repairs for the Facility. 

® Capital Maintenance and Repairs shall mean the provision of labor, 
services and materials reasonably necessary to maintain, repair, restore and/or replace, when 
reasonably necessary, all structural components (which may include, but not be limited to, 
foundations, footings, structural members, piers, columns, walls, roofs, ramps and steps), system 
components (which may include, but not be limited to, energy management and control 
programs, electrical components, heating and hot water systems, air conditioning, ventilating, 
plumbing, gas and water systems and escalators, elevators and dumb waiters) and/or integral 
parts (which may include, but not be limited to, drainage systems and light towers) of the Facility 
and/or the Facility Site of a character typically required to be capitalized under generally 
accepted accounting procedures, as a result of any damage, destruction, ordinary wear and tear or 
functional obsolescence, and including, but not limited to, those items set forth in Exhibit A-1 of 
this Agreement and expressly excluding Routine Maintenance. 

(g) City Events shall have the meaning set forth in Section _5(d) of this 
Agreement. 

(h) City Use Agreement shall mean that certain Use Agreement by and 
between ANLBC and the City for use of the main stadium portion of the Facility by the City for 
City Events. 

(i) Claim or Claims shall have the meaning set forth in Section 20(a) of this 
Agreement. 

OMM_US:75635559

l. Incorporation of Recitals. The above recitals are hereby conlirmed as correct
and incorporated herein by reference.

2. Dcfinitions. As used herein, the following terms shall have the following
meanings:

(a) ANLBC Event shall mean any and all events authorized, promoted and/or
staged by ANLBC or by third party licensees of ANLBC at the Facility or the Facility Site
hereunder which are not Home Games, including, without limitation, other sporting events,
special events, concerts, festivals, fairs, atlractions, corporate events, business conferences,
conventions, community festivals, fantasy camps and/or other lawful activities.

(b) Annual Fee shall mean the annual fee payable by ANLBC in connection
with this Agreement.

(c) Annual Fee Confirmation shall have the meaning set forth in Section
6(a) of this Agreement.

(d) Braves Completion Deadline shall mean January 15,2019.

(e) Capital Maintenance Fund shall mean the capital maintenance fund
maintained by the county for capital Maintenance and Repairs for the Facility.

(f) Capitat Maintenance and Repairs shall mean the provision of labor,
services and materials reasonably necessary to maintain, repair, restore and/or replace, when
reasonably necessary, all stnrctural components (which may include, but not be limited to,
foundations, footings, structural members, piers, columns, walls, roofs, ramps and steps), system
components (which may include, but not be limited to, energy management and control
programs, electrical components, heating and hot water systems, afu conditioning, ventilating,
plumbing, gas and water systems and escalators, elevators and dumb waiters) and/or integral
pans (which may include, but not be limited to, drainage systems and light towers) of the Facility
and/or the Facility Site of a character typically required to be capitalized under generally
acceptd accounting procedures, as a resuh of any damage, destruction, ordinary wear and tear or
functional obsolescence, and including, but not limited to, those items set forth in Exhibit A-l of
this Agreement and expressly excluding Routine Maintenance.

(g) City Events shall have the meaning set forth in Section 5(d) of this
Agreement.

(h) City Use Agreement shall mean that certain Use Agreement by and
between ANLBC and the City for use of the main stadium portion of the Facility by the City for
City Events.

(i) Claim or Claims shall have the meaning set forth in Section 20(a) of this
Agreement.
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)] CMF Funding Schedule shall mean the contributions to the Capital 
Maintenance Fund pursuant to the Capital Maintenance Fund funding schedule (the “CMF 
Funding Schedule”) attached as Exhibit B hereto 

k) Commencement Date shall mean the date upon which Substantial 
Completion occurs. 

()) Commissioner shall mean the Commissioner of Baseball as elected under 
the Major League Constitution or, in the absence of a Commissioner, any Person succeeding to 
the powers and duties of the Commissioner pursuant to the Major League Constitution. 

(m) Comparable Spring Training Facilities shall mean, when comparing the 
design, construction, maintenance and improvements of the Facility, MLB Spring Training 
facilities in Florida of reasonably comparable size, age and features, as determined by ANLBC. 

(n) County Bonds shall mean those certain bonds to be issued by the County 
to meet the obligation to WVID to provide funding toward the construction of the Facility 
pursuant to the Term Sheet and the Development Agreement. 

(0) County Events shall have the meaning set forth in Section 5(d) of this 
Agreement. 

(p)  County-WVID Interlocal Agreement shall mean that certain interlocal 
agreement by and between the County and WVID which sets forth each of the County’s and 
WVID’s rights and obligations in connection with the development, construction, ownership and 
funding of the Facility. 

(a) Deed Restriction shall mean that certain Deed Restriction for that certain 
mixed-use project comprised of hospitality and/or residential and other components adjacent to 
the Facility Site, stating that any portion of the project that is within a quarter mile of the Facility 
will be built in accordance with (a) architectural guidelines designed to create an architectural 
theme that is consistent with the architectural theme of the Facility and (b) with commercially 
reasonable use restrictions having the intention of prohibiting material adverse effects on the use 
of the Facility as the Team's spring training facility. 

(r) Defaulting Party shall have the meaning set forth in Section 31(a) of this 
Agreement. 

(s) Default Rate shall have the meaning set forth in Section 31(b) of this 
Agreement. 

(3) Developer Events shall have the meaning set forth in Section 5(d) of this 
Agreement. 

(u) Developer License Agreement shall mean that certain Use Agreement by 
and between ANLBC and the Developer for use of the main stadium portion of the Facility by 
the Developer for the Developer Events. 

OMM US:75635559

(i) CMF Funding Schedule shatt mean the contriburions to the Capital
Mainlenance Fund Pursuant to the Capitat Maintenance Fund funding schedule (the .,CMF
Funding Schedule") attached as Exhibit B hereto

(k) Commencement Date shall mean the date upon which Substantial
Completion occurs.

(l) Commissioner shall mean the Cornmissioner of Baseball as elected under
the Major League Constitution or, in the absence of a Commissioner, any Person succeeding to
the powers and duties of the Commissioner pursuant to the Major League 

-Constitution.

(m) Comparable Spring Training Facilities shall mean, when comparing the
design, construction, maintenance and improvements of lhe Facility, MLB Spring Training
facilities in Florida of reasonably comparable size, age and features, uri"t"r*in"a Uy aNI-nC,

(n) County Bonds shall mean those certain bonds to be issued by the County
lo meet the obligation to WVID to provide funding toward the construction of the Facility
pursuant to the Term Sheet and the Development Agreement.

(o) County Events shall have the meaning set forth in Section 5(d) of this
Agreement.

b) County-WVID Interlocal Agreement shall mean that certain interlocal
agreement by and between the County and WVID which sets forth each of the County's and
WVID's righs and obligations in connection with the development, consEuction, ownerstrip and
funding of the Facility.

(q) Deed Restriction shall mean that certain Deed Restriction for that certain
mixed-use project comprised of hospitality and/or residential and other components adjacent to
the Facility Site, stating that any portion of the project thar is wirhin a quarrer mile of thJ Facility
will be built in accordance with (a) architectural guidelines designed to create an architecturat
theme that is consistent with the architectural theme of the Facility and (b) with commercially
rsasonable use restrictions having the intention of prohibiting material adverse effects on tle use
of the Facility as the Team's spring training facility.

(r) Defaulting Party shall have the rneaning set forth in Section 3l(a) of this
Agreement.

(s) Default Rate shall have the meaning set forth in Section 3l(b) of this
Agreement.

(t) Developer Events shall have the meaning set forth in Section 5(d) of this
Agreement.

(u) Developer License Agreement shall mean that certain Use Agreement by
and between ANLBC and the Developer for use of the main stadium poflion of the Facility by
the Developer for the Developer Events.
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v) Development Agreement shall mean that certain Development 
Agreement by and among ANLBC, the County, City, WVID, Developer and Developer 
Guarantor in connection with the development and administration of the Facility and the 
facilities and other property as described therein on the Facility Site. 

(w) Discretionary Improvements shall have the meaning set forth in Section 
15(a) of this Agreement. 

(x) Drainage License Agreement shall mean the agreement between the 
County, ANLBC, WVID and Developer setting forth the rights, duties and obligations of the 
parties with regard to the Stormwater Management Facilities (as defined in the Drainage License 
Agreement) and the Stormwater Site (as defined in the Drainage License Agreement), and 
providing all rights necessary for the required drainage of the Facility and the Facility Site. 

y) Emergency shall mean condition which (1) involves a danger to public 
health or safety, (2) is likely to result in immediate, substantial damage to the Facility or the 
Facility Site or (3) is sudden and immediate and if not quickly cured would have a material 
impact on ANLBC'’s ability to use and operate the Facility. 

(2) Extension Term shall have the meaning set forth in Section 3(c) of this 
Agreement. 

(aa) Facility shall mean a professional sports franchise facility for spring 
training of a Major League Baseball team, including a stadium, training facilities, practice fields, 
clubhouses, administrative and operational facilities, dedicated on-Facility Site parking areas, 
and other appurtenances and improvements, intended for use by the Team and for other tourism 
and community uses contemplated by the Operative Agreements, and shall also include, without 
limiting the foregoing, all improved and unimproved areas of the Facility Site and any off- 
Facility Site improvements required for regulatory approval. 

(bb) Facility Debt shall mean the WVID Debt (as defined below) together with 
the State Sales Tax Payments Bonds (as defined below). 

(cc) Facility Site shall mean that certain tract of land situated in Sarasota 
County, Florida, as generally set forth in Exhibit C attached hereto and incorporated herein by 
reference, and all physical improvements thereto pursuant to the Program Requirements. For the 
avoidance of doubt, the Facility Site shall not include the Stormwater Site (as defined in the 
Drainage License Agreement). The Parties agree that the legal description of the Facility Site 
may be refined in the Development Agreement and agree that the final agreed legal description 
shall be memorialized in a written agreement signed by the Parties prior to Substantial 
Completion consistent with the Development Agreement. 

(dd) FF&E shall mean the furniture, fixtures and equipment utilized in 
connection with the Facility and which are not deemed to be Trade Fixtures. 

(ee) Florida State League shall mean the minor league baseball league 
currently operating in Florida, and known as the Florida State League. 
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(v) Development Agreement shall mean that certain Development
Agreement by and arnong ANLBC, the County, CiU, WVID, Developer and Developer
Guarantor in connection with the development and administration of the Facility and lhe
facilities and oilrer property as described therein on the Facility Site.

(w) Discretionary Improvements shall have the meaning set forth in Section
I5(a) of this Agreement.

(x) Drainage License Agreernent shall mean the agreement between the
County, ANLBC, WVID and Developer setting forth the rights, duties and obligations of rhe
parties with regard to the Stormwater Management Facilities (as dehned in the Drainage License
Agreement) and the Stormwater Site (as defined in the Drainage License Agreement), and
providing all rights necessary for the required drainage of the Facilig and the Facility Site.

(V) Emergency shall mean condition which (l) involves a danger to public
health or safety, (2) is likely to result in immediate, substantial damage to the Facility or the
Facility Site or (3) is sudden and immediate and if not quickly cured would have a material
irnpact on ANLBC's ability to use and operate the Facility,

(z) Extension Term shall have the meaning set forth in Scction 3(c) of this
Agreement.

(aa) Facility shall mean a professional sports franchise facility for spring
training of a Major League Baseball team, including a stadium, training facilities, practice fields,
clubhouses, administrative and operational facilities, dedicated on-Facility Site parking areas,
and other appurtenances and improvements, intended for use by the Team and for other tourism
and community uses conlemplated by the Operative Agreements, and shall also include, without
limiting the foregoing, all improved and unimproved areas of the Facility Site and any off-
Facility Site improvements required for regulatory approval.

(bb) Facility Debt shall mean the WVID Debt (as defined below) together wirh
the State Sales Tax Payments Bonds (as defined below).

(cc) Facility Site shall mean that certain tract of land siruated in Sarasota
Coun$, Florida, as generally set forth in Exhibit C attached hereto and incorporated herein by
reference, and all physical improvements thereto pu$uant to the Program Requirements. For the
avoidance of doubg the Facility Site shall not include the Stormwater Site (as defined in the
Drainage License Agreement). The Parries agree that the legal description of the Facility Site
may be rehned in the Development Agreement and agree that the final agreed legal description
shall be memorialized in a written agreement signed by the Parties prior to Substantial
Completion consistent with the Development Agreement.

(dd) FF&E shall mean the furniture, fixtures and equipment utilized in
connection with the Facility and rvhich are not deemed to be Trade Fixtures.

(ee) Florida State League shall mean the minor league baseball league
currently operating in Florida, and known as the Florida State League.
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(ff) Force Majeure shall mean shall mean acts of God, natural disaster, 
accidents, fire or other casualty, earthquake, hurricane, tornadoes, named storms, flood, war, riot, 
intervention by civil or military authorities of government, insurrection, or other civil 
commotion, governmental action (except that, as to the County, governmental action shall 
exclude any governmental action or inaction with respect to the granting or withholding of any 
governmental approvals or permits needed for the development of the Facility within the control 
of the County), material shortages, industry wide strikes, boycotts, lockouts or labor disputes 
(including, without limitation, labor disputes involving MiLB or MLB players that result in 
missed games), or any other similar or like event or occurrence beyond the reasonable control of 
a Party hereto, that causes such Party to be delayed or hindered in, or prevented from, the 
performance of any covenant or obligation hereunder. 

(gg) Governmental Authority or Governmental Authorities shall mean any 
federal, state, county, municipal or other governmental department, entity, authority, 
commission, board, bureau, court, agency, or any instrumentality of any of them having 
Jurisdiction with respect to the Facility or Facility Site and any Persons in connection with the 
design, development, construction, equipping, commissioning, use, occupancy, possession, 
operation, maintenance and management of the Facility or Facility Site. 

(hh) Grapefruit League shall mean the collection of Major League Clubs that 
are located in Florida and compete in Spring Training games each year. 

(ii) Gulf Coast League shall mean the minor league baseball league currently 
operating in Florida, and known as the Gulf Coast League. 

()) Home Game shall mean all baseball games played in the Facility 
involving the Team or its players as a participant during Spring Training, extended spring 
training games, Gulf Coast League games (if applicable), Florida State League games (if 
applicable) and instructional league games (if applicable), if and as applicable. 

(kk) Major League Baseball or MLB shall mean, depending on the context, 
any or all of (i) the Office of the Commissioner of Baseball, each other MLB Entity and/or all 
boards and committees thereof, including, without limitation, Executive Council and the 
Ownership Committee, and/or (ii) the Major League Clubs acting collectively. 

(I) Major League Baseball Club or Major League Club shall mean any 
professional baseball club that is entitled to the benefits, and bound by the terms, of the Major 
League Constitution. 

(mm) Major League Constitution shall mean the Major League Constitution 
adopted by the Major League Clubs (which amended and superseded the Major League 
Agreement dated January 1, 1975, the Agreement in re Major Leagues Central Fund dated as of 
December 8, 1983, as amended, and the respective constitutions of the former American and 
National Leagues of Professional Baseball Clubs) as the same may be amended, supplemented or 
otherwise modified from time to time in the manner provided therein and all replacement or 
successor agreements that may in the future be entered into by the Major League Clubs. 
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(tr) Force Majeure shall mean shall mean acts of God, natural disaster,
accidents, fire or other casualty, earthquake, hurricane, tomadoes, narned storms, flood, war, riot,
intervention by civil or military authorities of government, insurrection, or other civil
comrnotion, govemmental action (except that, as lo the County, goverilnental action shall
exclude any govemmental action or inaction with respecr to the gr*iing or withholding of any
govemmental approvals or permits needed for the development of the nacitity within the control
of the industry wide strikes, boycotts, lockouis or labor disputes(includ r disputes involving MiL-B or MLB players that result inmissed or like event or occurence beyond the reasonable control of
a Party hereto, that causes such Party to be delayed or hinder"d in, or prevenled from, the
performance of any covenant or obligation hereunder.

(gg) Governmental Authority or Governmental Authorities shall mean any
federal, state, coun$r, municipal or other governmental deparEnent, entity, authority,
commission, board, bureau, court, agency, or any instrumentality of any of them having
jurisdiction with respect to the Facility or Facility Site and any Persons in connection with the
design, development, construction, equipping, commissioning, use, occupancy, possession,
operation, maintenance and management of the Facility or Facility site.

(hh) Grapefruit League shall mean the cotlection of Major League Clubs that
are located in Florida and compete in spring Training games each year.

(iD Gulf Coast League shall mean lhe minor league baseball league currently
operating in Florida, and lsrown as the Culf Coast League.

ff) Home Game shall me
involving the Team or its players as
taining games, Gulf Coast League g
applicable) and instuctional league games (if ap

(kk) Major League Baseball or MLB shall mean, depending on t5e context,
any or all of (i) the Office of the Commissioner of Baseball, each othei lr,I1.gintity and/or all
boards and committees thereof, including, without limitation, Executive Council and the
ownership committee, and/or (ii) rhe Major League clubs acting collectively.

(lD Major League Baseball Club or Major League Club shall mean any
professional baseball club that is entitled to the benefits, and-bound b'y the terms, of the Major
League Constitution.

(mm) Major League Constitution shall mean the Major League Constitution
adopted by the Major League Clubs (which amended and superseied thJ Major League
Agreement dated January l, 1975, the Agreeme rt in re Major Leagues Central Fund dared as of
December 8, 1983, as amended, and the respective constitutions of the forrner American and
National Leagues of Professional Baseball Clubs) as the same may be amended, supplemented or
otherwise modified from time to time in the manner provided therein and ail reilacement or
successor agreements that may in the future be entered into by the Major League CluUs.
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(nn) Minor League Baseball or MiLB shall mean the National Association of 
Professional Baseball Leagues which is the goveming body of professional minor league 
baseball. 

(oo) MLB Agency Agreement shall mean the Amended and Restated Agency 
Agreement, effective as of January 1, 2013, by and among Major League Baseball Properties, 
Inc., the various Major League Baseball Clubs and the Office of the Commissioner of Baseball 
(and the Operating Guidelines related thereto), as may be amended, supplemented or otherwise 
modified from time to time. 

(pp) MLB Approval shall mean, with respect to the Major League Clubs, the 
Commissioner of Baseball, or any other MLB Entity, any approval, consent or no-objection letter 
required to be oblained from such Person(s) pursuant to the MLB Rules and Regulations (as 
exercised in the sole and absolute discretion of such Person(s). 

(qq) MLB Entity shall mean each of the Office of the Commissioner of 
Baseball, Major League Baseball Properties, Inc., The MLB Network, LLC, MLB Advanced 
Media, L.P., and/or any of their respective past, present or future affiliates, assigns or successors. 

(mr) MLB Governing Documents shall mean the following documents as in 
effect from time to time and any amendments, supplements or other modifications thereto and all 
replacement or successor documents thereto that may in the future be entered into: (a) the Major 
League Constitution, (b) the Basic Agreement between the Major League Baseball Clubs and the 
Major League Baseball Players Association, (c) the Professional Baseball Agreement between 
the Office of the Commissioner of Baseball, on behalf of itself and the Major League Baseball 
Clubs, and the National Association of Professional Baseball Leagues, (d) the Major League 
Rules (and all attachments thereto), (e) the Interactive Media Rights Agreement, effective as of 
January 20, 2000, by and among the Office of the Commissioner of Baseball, the various Major 
League Baseball Clubs, MLB Advanced Media, L.P. and various other MLB Entities, and (f) 
each agency agreement and operating guidelines among the Major League Baseball Clubs and 
any MLB Entity, including, without limitation, the MLB Agency Agreement. 

(ss) MLB Rules and Regulations shall mean (x) the MLB Governing 
Documents, (y) any present or future agreements or arrangements entered into by, or on behalf 
of, the Office of the Commissioner of Baseball, any other MLB Entity or the Major League 
Baseball Clubs acting collectively, including, without limitation, agreements or arrangements 
entered into pursuant to the MLB Governing Documents, and (z) the present and future 
mandates, rules, regulations, policies, practices, bulletins, by-laws, directives or guidelines 
issued or adopted by, or behalf of, the Commissioner, the Office of the Commissioner of 
Baseball or any other MLB Entity as in effect from time to time. 

(tt) Multipurpose Fields shall mean the grass fields comprising a portion of 
the Facility Site used for a multitude of public recreational events and as overflow parking for 
the Facility as generally depicted on Exhibit D. The Parties agree that the Multipurpose Fields 
may be refined in the Development Agreement and agree that the final agreed description of the 
Multipurpose Fields shall be memorialized in a written agreement signed by the Parties prior to 
Substantial Completion consistent with the Development Agreement. 
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(nn) Minor Leaguc Baseball or MiLB shall mean the National Association of
Professional Baseball Leagues which is the governing body of professional minor league
baseball.

(oo) MLB Agency Agreement shall mean the Amended and Restated Agency
Agreement, effective as of January 1,2013, by and among Major League Baseball Properties,
Inc., the various Major League Baseball Clubs and the Office o[ the Commissioner of Baseball
(and the Operaling Cuidelines relaled thereto), as may be amended, supplemented or otherwise
modified from time to time.

Gp) MLB Approval shall mean, with respect Lo the Major League Clubs, the
Commissioner of Baseball, or any other MLB Entity, any approval, consent or no-objection lener
required to be obtained from such Person(s) pursuant to the MLB Rules and Regulations (as
exercised in the sole and absolute discretion of such Person(s)).

(qq) MLB Entity shall mean each of the Office of the Commissioner of
Baseball, Major League Baseball Properties, Inc., The MLB Nenvork, LLC, MLB Advanced
Media, L.P., and/or any of their respective pas! present or future afliliates, assigns or successors.

(n) MLB Governing Documents shall mean the following documents as in
effect from time to time and any amendments, supptements or other modificalions thereto and all
replacement or successor documents thereto that may in the future be entered into: (a) the Major
League Constitution, (b) the Basic Agreement between the Major League Baseball Clubs and the
Major League Baseball Players Association, (c) the Professional Baseball Agreement between
the Office of the Commissioner of Baseball, on behalf of itself and the Major League Baseball
Clubs, and the National Association of Professional Baseball Leagues, (d) the Major League
Rules (and all attachments thereto), (e) the Interactive Media Rights Agreement, eflective as of
January 20,2000, by and among the Office of the Commissioner of Baseball, the various Major
League Baseball Clubs, MLB Advanced Media, L.P. and various other MLB Entities, and (f)
each agency agreement and operating guidelines among the Major League Baseball Clubs and
any MLB Entity, including, without limitation, the MLB Agency Agreement.

(ss) MLB Rules and Regulations shall mean (x) the MLB Goveming
Documents, (y) any present or future agreements or arrangements enlered into by, or on behall
of, the OfIice of the Commissioner of Baseball, any other MLB Entity or the Major League
Baseball Clubs acting collectively, including, without limitation, agreements or arrangements
entered into pursuant to the MLB Governing Documents, and (z) the present and future
mandates, rules, regulations, policies, practices, bulletins, byJaws, directives or guidelines
issued or adopted by, or behalf of, the Commissioner, the Office of the Commissioner of
Baseball or any other MLB Entity as in effect from time to time.

(tt) Multipurpose Fields shall mean the grass fields comprising a portion o[
the Faciliry Site used for a multitude of public recreational events and as overflow parking for
the Facility as generally depicted on Exhibit D. The Parties agree thar the Multipurpose Fields
may be refured in the Development Agreement and agree that the final agreed description of the
Multipurpose Fields shall be memorialized in a written agreement signed by the Parties prior to
Substantial Completion consistent with the Development Agreement.

OMM_US:?5635559



(uu)  Non-Relocation Agreement shall mean that certain Non-Relocation 
Agreement dated as of the date hereof by and between ANLBC, the County and WVID 
governing ANLBC’s obligations to use the Facility as the sole spring training facility of the 
Team pursuant to the terms thereof, as the same may be amended or supplemented from time to 
time. 

(vv) Non-Relocation Default shall have the meaning set forth in the Non- 
Relocation Agreement. 

(ww) Office of the Commissioner of Bascball shall mean the Office of the 
Commissioner of Baseball, an unincorporated association comprised of the Major League Clubs 
who are party to the Major League Constitution, and any successor organization thereto. 

(xx) Operative Agreements shall mean, collectively, the following 
agreements: (i) this Agreement, (ii) the Development Agreement, (iii) the Non-Relocation 
Agreement, (iv) the City Use Agreement; (v) the Developer License Agreement, (vi) the County- 
WVID Interlocal Agreement; (vii) the Deed Restriction, (viii) the Spring Training Program 
Agreement, and (ix) any other agreements deemed necessary by the Parties to memorialize the 
terms and conditions set forth in the Term Sheet. 

(yy) Person or Persons shall mean any natural person, sole proprietorship, 
corporation, association, partnership, trust, limited liability company, limited liability 
association, unincorporated association or organization, joint venture, joint stock company, 
Governmental Authority, political subdivision or any other entity. 

(zz) Program shall mean the design and construction requirements for the 
Facility and the Facility Site as more particularly set forth in the Development Agreement. The 
Program Requirements shall be subject to modification and adjustment as set forth in the 
Development Agreement. 

(aaa) Project Budget shall mean the budget of the costs to construct the 
Facility, as updated by the District from time to time, more particularly set forth in the 
Development Agreement. 

(bbb) Public Plaza shall mean the entry plaza to the Facility as generally 
depicted on Exhibit D. The Parties agree that the Public Plaza may be refined through the 
Parties’ participation in the Development Agreement and agree that the final agreed description 
of the Public Plaza shall be memorialized in a written agreement signed by the Parties prior to 
Substantial Completion. 

(ccc) Routine Maintenance shall mean the provision of labor, services and 
materials for the Facility and/or Facility Site, conducted in 2 manner otherwise reasonably 
necessary to (a) maintain the Facility and/or Facility Site in good, clean working order and repair 
and (b) conduct routine and preventative maintenance consistent with MLB industry standards 
for facility maintenance of Spring Training facilities in Florida, normal wear and tear excepted, 
and which are of a routine, regular and predictable nature given the age and useful life of the 
Facility and/or Facility Site, and the manner in which they have been utilized, and including, but 
not limited to, those items set forth in Exhibit A-2 of this Agreement. 
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(uu) Non-Relocation Agrecment shall mean that certain Non-Relocation
Agreement dated as of the date hereof by and between ANLBC, the County and WVID
governing ANLBC's obligations to use the Facility as the sole spring training facility of the
Team pursuant to the terms thereof, as the same may be amended or supplemented from time to
time.

(w) Non-Relocation Default shall have the meaning set foflh in the Non-
Relocation Agreement.

(ww) Office of the Commissioner of Bascball shall mean the Office of the
Commissioner of Baseball, an unincorporated association comprised of the Major League Clubs
who are party io the Major League Constitution, and any successor organization therelo.

(xx) Operative Agreements shall mean, collectively, the following
agreements: (i) this Agreemeng (ii) the Development Agreement, (iii) the Non-Relocation
Agreement, (iv) ttre City Use Agreement; (v) the Developer License Agreement, (vi) the County-
WVID Interlocal Agreement; (vii) the Deed Restriction, (viii) the Spring Training program
Agreement, and (ix) any other agreements deemed necessary by the Parties to memorialize the
terms and conditions set forth in the Term Sheet.

(yy) Person or Persons shall mean any natural person, sole proprietorship,
corporation, association, partnership, uust, limited liability company, limited liabiliry
association, unincorporated association or organization, joint venture, joint stock company,
Govemmental Authority, political subdivision or any other entity.

(zz) Program shall mean the design and construction requirements for the
Facility and the Facility Site as more particularly set forrh in the Development Agreement. The
Program Requirements shall be subject to modification and adjustment as sJt forth in the
Development Agreement.

(aaa) Project Budget shall mean Ore budget of the costs Lo construct
Facility, as updated by the District from time to time, more particularly set forth in
Development Agreement.

Obb) Public Plaza shall mean the entry plaza to the Facility as generally
depicted on Exhibit D. The Parties agree that the Public Plaza may be refined ttuough rhl
Parties' participation in the Development Agreement and agree that the finat agreed description
of the Public Plaza shall be memorialized in a written agreement signed by the Parties prior to
Substantial Completion.

(ccc) Routine Maintenance shall mean the provision of labor, services and
materials for the Facitity and/or Facility Site, conducted in a manner otherwise reasonabty
necessary to (a) maintain the Facility and/or Facility Site in good, clean working order and repair
and (b) conduct routine and preventative maintenance consistent with MLB industy standards
for facility maintenance of Spring Training facilities in Florida, normal wear and tear excepted,
and which are of a routine, regular and predictable nature given the age and useful life of the
Facility and/or Facility Site, and the manner in which they have been utilized, and including, but
not limited to, those items set forth in Exhibit A-2 of this Agreement.
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(ddd) Spring Training shall mean, as to each calendar year of the Term, the 
regular annual training period during winter and early spring of any year during which the Team 
prepares for an upcoming MLB season, and shall be deemed to include time reasonably required 
for (i) the preparation of the Facility, (ii) planning for the start of Spring Training, (iii) additional 
minor league player training prior to the commencement of the minor league season, and (iv) a 
period for the “winding down” of Spring Training activities by the Team, It is anticipated by the 
parties that the foregoing timeframe will be from approximately January 15 to approximately 
April 15 of each calendar year. 

(eee) Spring Training Program Agreement shall mean the Spring Training 
Program Agreement between the Florida Department of Economic Opportunity and WVID 
relative to the State Sales Tax Payments Bonds as the same may be amended or supplemented 
from time to time. 

(fff) State Sales Tax Payments Bonds one or more series of revenues bonds 
on a taxable or tax-exempt basis that the District shall issue, payable from state funding received 
from the State of Florida pursuant to Section 288.11631, Florida Statutes relating to the Facility. 

(ggg) Substantial Completion shall mean the occurrence of all of the 
following: (i) the design professional has delivered to the Parties a certificale certifying that the 
Facility has been substantially completed subject to the completion of minor punch list items that 
do not materially affect the use or occupancy of the Facility, (ii) all required governmental 
inspections and certifications have been made and posted and all necessary MLB Approvals have 
been obtained, and (iii) a temporary or permanent Certificate of Occupancy has been issued in 
respect of the Facility; provided that the Certificate of Occupancy shall be delivered to ANLBC 
promptly following its issuance. 

(hhh) Term shall have the meaning set forth in Section 3(a) of this Agreement. 

(iii) Termination Events shall have the meaning set forth in Section 31(d) of 
this Agreement. 

(iii) Third Party Events shall have the meaning set forth in Section 5(d) of 
this Agreement. 

(kkk) Trade Fixtures shall mean, collectively, fixtures that are not part of the 
Program Requirements (as set forth in the Development Agreement) and are funded solely by 
ANLBC (i.e, not from the Capital Maintenance Fund), and which are not integral to the 
operation of the Facility as an MLB Spring Facility, but rather are supplemental or additive to 
the Facility and are capable of removal. 

(Ill)  WYVID Debt shall mean one or more series of revenue bonds, notes or 
other form of indebtedness on a taxable or tax-exempt basis that the District shall issue, payable 
from the City Contribution (as will be more specifically described in the Development 
Agreement), Developer Contribution (as will be more specifically described in the Development 
Agreement) and Annual Fee. 

3. Term. 
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(ddd) Spring Training shall mean, as to each calendar year of the Term, the
regular annual training period during winter and early spring of any year during which the Team
prepares for an upcoming MLB season, and shall be deemed to include time reasonably required
for (i) the preparation of the Facility, (ii) planning for the start of Spring Training, (iii) addirional
minor league player training prior to the commencement of the minor league season, and (iv) a
period for the "winding down" of Spring Training activities by the Team, It is anticipated by the
parties that the foregoing timeframe will be from approximately January l5 to approximately
April l5 of each calendar year.

(eee) Spring Training Program Agreement shall mean the Spring Training
Program Agreement between the Florida Department of Economic Opportunity and WVID
relative to the State Sales Tax Payments Bonds as the same may be amended or supplemented
from time to time.

(ffD State Sales Tax Payments Bonds one or more series of revenues bonds
on a taxable or tax-exempt basis that the District shall issue, payable from state funding received
from the State of Florida pursuant to Section 288.1 I 63 I , Florida Statutes relating to the Facility.

(ggg) Substantial Completion shall mean the occurence of atl of the
following: (i) the design professional has delivered to the Parties a certificate certifoing that the
Facility has been substantially completed subject to lhe completion of minor punch lisr items that
do not materially affect the use or occupancy of the Facility, (ii) all required govemmental
inspections and certifications have been made and posted and all necessary MLB Approvals have
been obtained, and (iii) a temporary or permanent Certificate of Occupancy has been issued in
respect of the Facility; provided that the Certificate of Occupancy shall be delivered to ANLBC
promptly following its issuance.

(h}th) Term shall have the meaning set forth in Section 3(a) of this Agreement.

(iii) Termination Events shall have the meaning set forth in Section 31(d) of
this Agreement.

0ij) Third ParO Events shall have the meaning set forth in Section 5(d) of
this Agreement.

(kkk) Trade Fixtures shall mean, collectively, fixtures that are not part of the
Program Requirements (as set forth in the Development Agreement) and are funded solely by
ANLBC (i.e., not from the Capital Maintenance Fund), and which are not integral to the
operation of tlre Facility as an MLB Spring Facility, but rather are supplemental or additive to
the Facility and are capable of removal.

(lll) WVID Debt shall mean one or more series of revenue bonds, notes or
other form of indebtedness on a taxable or tax-exempt basis that the District shall issue, payable
from the City Contribution (as will be more specifically described in the Development
Agreement), Developer Contribution (as will be more specifically described in the Development
Agreement) and Annual Fee.

3. Term.
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(a) Subject to the satisfaction of the conditions precedent set forth below, the 
“Term” of this Agreement shall commence as of the Commencement Date and shall continue 
until December 31, 2048 provided Substantial Completion has occurred by February 1, 2019. In 
the event that Substantial Completion has not occurred by February 1, 2019, the Term of this 
Agreement shall automatically extend for an additional year and run from the Commencement 
Date until December 31, 2049. The effectiveness of this Agreement is additionally subject to 
satisfaction of each of the following conditions precedent: 

) The State of Florida, pursuant to Section 288.11631, Florida 
Statutes, approving the funding for the Facility and Facility Site as contemplated in the Term 
Sheet and entering into the Spring Training Program Agreement with the WVID; 

(ii) Developer conveying the Facility Site (as will be more specifically 
described in the Development Agreement) to WVID; 

(iii) WVID conveying fee title to the Facility and the Facility Site to the 
County and entering the Drainage License Agreement with the County, ANLBC and Developer; 

(iv) The execution of the Development Agreement by November 30, 
2017; and 

(v) The receipt of MLB Approval of this Agreement. 

(b) Each Party shall have the right to terminate this Agreement in the event 
that the Development Agreement has been terminated prior to November 30, 2017; provided that 
any such termination shall not apply to any provisions in any agreements that impact the Facility 
Debt. Each Party shall have the right to terminate this Agreement in the event that funding has 
not been received by December 31, 2017 unless WVID has acquired temporary 
financing. However, if permanent funding for the project is not in place by February 28, 2018, 
each Party shall have the right to terminate this Agreement. ANLBC shall have the right to 
terminate this Agreement in the event Substantial Completion has not occurred by February 1, 
2020. 

(c) The Term may be extended at the option of ANLBC for two (2) separate, 
but consecutive, periods of five (5) years each (each, an “Extension Term”). In order to exercise 
the first five (5) year Extension Term, ANLBC must provide written notice to the County on or 
before at least one (1) year prior to the end of the initial Term. In order to exercise the second 
five (5) year Extension Term, ANLBC must provide written notice to the County on or before at 
least one (1) year prior to the end of the first Extension Term. ANLBC and the County shall have 
no obligations to fund the Capital Maintenance Fund during any years of any Extension Term. 

4. Ownership of the Facility and/or the Facility Site. Upon conveyance of fee title 
from WVID to the County, the Facility and the Facility Site shall be owned in fee simple by the 
County and ANLBC shall not have any ownership interest in the Facility and/or the Facility Site. 
Notwithstanding the foregoing, it is understood that if any Trade Fixture or other improvement to 
the Facility is owned by ANLBC and is capable of removal at the end of the Term, then ANLBC 
shall retain ownership thereof and have the right to remove and dispose of such improvement as 
it deems appropriate in accordance with Section 16 of this Agreement. 
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(a) Subject to the satisfaction of the conditions precedent set forth below, the
"T€rm" of this Agreement shall commence as of the Commencement Date and shall continue
until Deccmber 31, 2048 provided Substantial Completion has occurred by February 1,2019. In
the event that Substantial Completion has not occurred by February l,2Ol9, the Term of this
Agreement shall automatically extend for an additional year and run from the Commencernent
Date until December 31,2049. The effectiveness of this Agreement is additionally subject to
satisfaction of each of the following conditions precedent:

(i) The State of Florida, pursuant to Section 288.11631, Florida
Statutes, approving the funding for the Facility and Facility Site as conremplated in the Term
Sheet and entering into the Spring Training Program Agreement with the WVID;

(ii) Developer convefng the Facility Site (as will be more specifically
described in the Development Agreement) to WVID;

(iii) WVID conveying fee title to the Faciliry and the Faciliry Site ro the
County and entering the Drainage License Agreement with the County, ANLBC and Developer;

(iv) The execution of the Development Agreement by November 30,
2017; and

(v) The receipt of MLB Approval of this Agreement.

O) Each Party shall have the right to terminate this Agreement in the event
that the Development Agreement has been terminated prior to November 30,201'l; provided that
any such termination shall not apply to any provisions in any agreements that impact the Facility
Debt. Each Party shall have the right to terminate this Agreement in the event that funding has
not been received by December 31, 2017 unless WVID has acquired temporary
financing. However, if permanent funding for the project is not in place by February 28, 2018,
each Party shall have the right to terminate this Agreernent. AlrlLBC shall have tlre right to
terminate this Agreement in the event Substantial Completion has not occurred by February l,
2020.

(c) The Term may be extended at the option of ANLBC for two (2) separate,
but consecutive, periods of five (5) years each (each, an "Extension Term"). In order to exercise
the first five (5) year Extension Term, ANLBC must provide written notice to the County on or
before at least one ( I ) year prior to the end of the initial Term. ln order to exercise the second
five (5) year Extension Term, ANLBC must provide written notice to the County on or before at
least one ( I ) year prior to the end of the first Extension Term. ANLBC and the County shall have
no obligations to fund the Capital Maintenance Fund during any years of any Extension Term.

4. Ownership of the Facilitv and/or the Facilitv Site. Upon conveyance of fee title
from WVID to the County, the Facility and tlre Facility Site shall be owned in fee simple by the
County and ANLBC shall not have any ownership interest in the Facility and/or the Facility Site.
Notwithstanding the foregoing, it is understood that if any Trade Fixture or other improvement to
the Facility is owned by ANLBC and is capable of removal at the end of the Term, then ANLBC
shall retain ownership thereof and have the right to remove and dispose of such improvement as

it deems appropriate in accordance with Section l6 of this Agreement.
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5. Use of the Facility and the Facility Site. 

(a) Exclusive Use. Except as otherwise specifically set forth herein, in 
accordance with the terms and conditions of this Agreement, ANLBC shall have the exclusive 
right and obligation to use, manage, operate and permit designated third parties 10 use the 
Facility and the Facility Site for all purposes allowable under and in compliance with all 
applicable laws during the Term and any Extension Term including, without limitation, the 
exclusive right and obligation to exhibit, market and promote, schedule and play Home Games in 
the Facility, to authorize, market and promote and/or stage ANLBC Events at the Facility and 
the Facility Site in accordance with all applicable laws, and enter into contracts, retain vendors 
and otherwise take all other actions reasonably necessary and desirable to exploit the exclusive 
rights set forth herein, as long as such events and actions do not materially and adversely 
interfere with the principal purpose of the Facility as an MLB Spring Training Facility. The 
exclusive rights of ANLBC or its permitted assignees and/or sub-licensees hereunder shall 
include, without limitation, the following rights: 

(i) During Spring Training, and subject to MLB Rules and 
Regulations which the County acknowledges may result in a reduction of Home Games, ANLBC 
shall have the right and obligation to exhibit, promote, schedule and play or conduct at least 
fifteen (15) Grapefruit League Home Games in the main stadium with at least two (2) such 
games scheduled to begin after 6:00 pm, between the Team and another Major League Club, to 
conduct practices (including, without limitation, during Spring Training, extended Spring 
Training, Gulf Coast League (if applicable), Florida State League (if applicable), and 
instructional league (if applicable)), clinics, promotions and fan activities and to set the terms, 
conditions, pricing and parameters of admittance thereto (provided, however, that this paragraph 
shall not limit the Team from hosting a limited number of games in other locations pursuant to 
the Non-Relocation Agreement). The County acknowledges that (a) Home Games may be 
postponed or cancelled because of inclement weather or poor playing field conditions, (b) In the 
event of inclement weather or poor playing field conditions, ANLBC shall have sole authority to 
determine whether a Home Game is played and (c) ANLBC shall have sole authority to 
determine whether a Home Game not played because of inclement weather or poor playing field 
conditions is rescheduled; 

(ii) Outside of Spring Training, ANLBC shall also have the right and 
obligation to exhibit, promote, schedule and play or conduct Home Games for extended Spring 
Training, Gulf Coast League (if applicable), Florida State League (if applicable), and 
instructional league (if applicable), to conduct practices (including, without limitation, extended 
Spring Training, Gulf Coast League, Florida State League (if applicable), and instructional 
league (if applicable), clinics, promotions and fan activities and to set the terms, conditions, 
pricing and parameters of admittance thereto (provided, however, that this paragraph shall not 
limit the Team from hosting a limited number of games in other locations pursuant to the Non- 
Relocation Agreement); 

(ii) The right and obligation to exhibit, conduct, authorize, market and 
promote and/or stage ANLBC Events and to set the terms, conditions, pricing and parameters of 
admittance thereto; 
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Training, Gulf Coast League (if applicable), Florida State League (if applicable), and
instnrctional league (if applicable)), clinics, promotions and fan activities and to set the terms,
conditions, pricing and parameters of adrnittance thereto (provided, however, that this paragraph
shall not limit the Team from hosting a limited number of games in other locations pursuant to
the Non-Relocation Agreement). The County acknowledges that (a) Home Games may be
postponed or cancelled because of inclement weather or poor playing field conditions, (b) In the
event of inclement weather or poor plalng field conditions, ANLBC shall have sole authority to
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determine whether a Horne Game not played because of inclement weather or poor playing field
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(ii) Outside of Spring Training, ANLBC shall also have the right and
obligation to exhibit, promote, schedule and play or conduct Home Games for extended Spring
Training, Gulf Coast League (if appticable), Florida State League (if applicable), and
instructional league (if applicable), to conduct practices (including, without limitation, extended
Spring Training, Gulf Coast League, Florida State League (if applicable), and instructional
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Relocation Agreement);

(iii) The right and obligation to exhibit, conduct, authorize, market and
promote and/or stage ANLBC Events and to set the terms, conditions, pricing and parameters of
admittance thereto;
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(iv) The right to license and operate luxury suites, club suites, party 
suites, stadium clubs, dining clubs, bars and other premium areas on a year-round basis; 

v) The right to license and operate any and all bars, restaurants, food 
courts, food service facilities, food trucks, game rooms, business centers and/or other retail and 
entertainment facilities or enter into liquor, food service or other licenses in connection with any 
such facilities; 

(vi) The right to establish the prices, rates, fees or other charges for 
goods, services or rights, including, without limitation, concessions and ticket charges; 

(vii) The right to license and operate a Team or third-party retail 
merchandise store or stores; 

(viii) The right to license and operate the sale of food, alcoholic 
beverages, non-alcoholic beverages, souvenirs and other items normally considered 
“concessions” for a professional sports team or in connection with other permitted events; 

(ix) Subject to compliance with all applicable laws and regulations, the 
right to display, control, conduct, license, permit, sell and enter into agreements regarding the 
display of advertising, sponsorship and promotional activity, signage, designations (including 
“pouring rights” or similar designations), rights of exclusivity and priority, and messages and 
displays of every kind and nature, whether now existing or developed in the future, including but 
not limited to permanent, non-permanent and transitory signage or advertising displayed on 
permanent or non-permanent advertising panels or on structures, fixtures or equipment (such as 
scoreboard or canopy advertising) whether within or on the exterior of the Facility or elsewhere 
in or around the Facility or the Facility Site; audio or video public address advertising and 
message board advertising; programs; virtual advertising; sponsor-identified projected images; 
advertising on or in schedules, admission tickets and yearbooks; all other print and display 
advertising; promotional events sponsored by advertisers; advertising display items wom or 
carried by concessionaires or personnel engaged in the operation of any Facility event; logos, 
slogans, uses of trademarks or other forms of advertising affixed to or included with cups, hats, 
clothing, baseball equipment or other items; field-related advertising; and other concession, 
promotional or premium items; provided, however that any such activity shall comport with 
community standards of decency; 

(x) The right to own and license the Facility and Facility Site name, 
and the rights to create, use, promote and commercialize any representation of the Facility or the 
Facility Site, in whole or in part, or the name or contents thereof, for licensing, promotional, 
publicity, general advertising and other suitable purposes, including, without limitation, the 
creation, use, promotion and commercialization of text, data, images, photographs, illustrations, 
animation and graphics, video or audio segments of any nature, in any media or embodiment, 
now known or later developed, and all other rights of marketing and advertising, exploitation, in 
any format, now known or later developed, and associated promotional opportunities; provided, 
however that any such activity shall comport with community standards of decency and subject 
to the terms and conditions of Section 9 below; 
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(xi) The right to license any and all trademarks, service marks, 
copyrights, names, symbols, words, logos, colors, designs, slogans, emblems, mottos, brands, 
designations, trade dress, domain names and other intellectual property (and any combination 
thereof) in any tangible medium; 

(xii) The right to transmit, broadcast, telecast, cablecast, webcast, 
stream, podcast, e-mail, distribute or otherwise disseminate, via any forms of technology or 
communication now known or hereafter created, all Facility games and events, and all data and 
information related thereto, for preserving, transmitting, disseminating or reproducing for 
hearing or viewing Facility games and events and descriptions or accounts of or information with 
respect to Facility games and events, including via internet, radio, television broadcasting, print, 
film, photograph, video, tape reproduction, satellite, closed circuit, cable, digital, broadband, 
DVD, satellite, pay television and all comparable media now existing or hereafter developed; 

(xiii) The right to license or otherwise contract regarding the use of 
space on the roof or in other locations with telecommunications service providers for the 
permanent placement of antennae and equipment, subject to review and approval by the County 
Administrator (such approval not to be unreasonably conditioned, withheld or delayed) and 
compliance with all applicable laws and regulations; 

(xiv) The right to operate the Team’s offices which may include, in 
ANLBC’s sole discretion, relocating its scouting and player development operations to the 
Facility; 

(xv) The right to license, manage and operate all parking areas on the 
Facility Site (including, without limitation, an exclusive Team parking area to be agreed and 
designated by the Parties in a written agreement prior to Substantial Completion) and set all 
parking fees associated therewith, excluding parking associated with Third Party Events; 

(xvi) The right to employ or retain (as agents, employees or independent 
contractors), suspend, terminate, supervise and control, in accordance with applicable laws, all 
personnel (whether full-time, part-time or temporary) that ANLBC determines to be necessary, 
including, without limitation, ticket sellers, ticket takers, ushers, medical personnel, maintenance 
crews and security personnel (other than public safety personnel), and determine the 
compensation, benefits and other matters in connection with such personnel; 

(xvii) The right to market and promote events and identify and contract 
with all contractors and vendors in connection with the ticket operations, concessions and 
advertising relating thereto; 

(xviii) The right to control the issuance of all credentials for events at the 
Facility, other than Third Party Events; and 

(xix) The right to license, operate and conduct such other lawful 
activities associated with MLB, Minor League Baseball, the Team or its business. 

(b) Right to Sublicense. ANLBC shall be permitted to enter into contracts or 
licenses, retain vendors and otherwise take all other actions necessary and desirable 10 utilize the 
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(xi) The right to license any and all trademarks, service marks,
copyrights, names, symbols, words, logos, colors, designs, slogans, emblems, rnottos, brands,
designations, trade dress, domain names and other intellectual property (and any combination
thereof) in any tangible medium;

(xii) The right to transmit, broadcast, telecast, cablecast, webcast,
stream, podcast, e-mail, distribute or otherwise disseminale, via any forms of technology or
communication now known or hereafter created, all Facility games and events, and all data and
information related thereto, for preserving, transmitting, disseminating or reproducing for
hearing or viewing Facility games and events and descriptions or accounts of or information with
respect to Facility games and events, including via internet, radio, television broadcasting, print,
film, photograph, video, tape reproduction, satellite, closed circuit, cable, digital, broadband,
DVD, satellite, pay television and all comparable media now existing or hereafter developed;

(xiii) The right to license or otherwise contract regarding the use of
space on the roof or in other locations with telecommunications servjce providers for the
permanent placement of antennae and equipment, subject to review and approval by the County
Administrator (such approval not to be unreasonably conditioned, wit}held or delayed) and
compliance with all applicable laws and regulations;

(xiv) The right to operate the Team's offices which may include, in
ANLBC's sole discretion, relocating its scouting and player development operations to the
Facility;

(xv) The right to license, manage and operate all parking areas on the
Facility Site (including, without limitation, an exclusive Team parking area ro be agreed and
designated by the Parties in a written agreement prior to Substantial Completion) and set all
parking fees associated therewith, excluding parking associated with Third Party Events;

(xvi) The right to employ or rerain (as agents, employees or independent
conffactors), suspend, lerminate, supervise and control, in accordance with applicable taws, all
personnel (whether full-time, part-time or temporary) that ANLBC determines to be necessary,
including, without limitation, ticket sellers, ticket takers, ushers, medical personnel, maintenanie
crews and security personnel (other than public safety personnel), and determine the
compensation, benefits and other matters in connection with such personnell

(xvii) The right to market and promote events and identifu and contract
with all confiactors and vendors in connection with the ticket operations, concessions and
advertising relating thereto;

(xviii) The right to control the issuance of all credentials for events at the
Facility, other than Third Party Events; and

(xix) The right to license, operate and conduct such other lawful
activities associated with MLB, Minor League Baseball, the Team or its business.

O) Rieht to Sublicense. ANLBC shall be permitted to enter into contracts or
licenses, relain vendors and otherwise take all olher actions necessary and desirable to utilize the
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exclusive rights set forth herein including, without limitation, the right to sublicense ANLBC’s 
operational rights to the owner of a Florida State League team with which ANLBC has a 
professional development contract, provided the same are lawful and are within the scope of this 
Agreement. Notwithstanding the exercise of any rights to sublicense, ANLBC shall remain 
responsible to the County under this Agreement. 

(c) All Areas. Other than during Third Party Events and public use of the 
Public Plaza and the Multipurpose Fields as described in Section 5(e) below, ANLBC shall have 
the exclusive right to use and possess all areas of the Facility and the Facility Site during the 
Term (and any Extension Term) of this Agreement subject to the County’s limited right to enter 
and inspect the Facility for reasonable purposes from time to time during normal business hours 
and following the delivery of prior notification to ANLBC. The County shall fully and promptly 
restore any damage to the Facility or the Facility Site in connection with such entry and 
inspection. 

(d) County Events, City Events and Developer Events. 

(i) During the Term, the County shall have the right to use the main 
stadium portion of the Facility and such other areas of the Facility as ANLBC and the County 
may mutually agree but excluding ANLBC’s offices and the major and minor league clubhouses, 
for up to ten (10) civic-oriented non-profit events (not to exceed twenty (20) calendar days total 
but subject to a potential increase in the number of days per Section 5(d)(iv) below if agreed to 
by ANLBC) (the “County Events”) per year outside of the Braves’ Spring Training season (and 
the County has authorized the City to use up to three (3) of those County Events, not to exceed 
six (6) calendar days total but subject to a potential increase in the number of days per Section 
S(d)(iv) below if agreed to by ANLBC) (the “City Events”), for City-sponsored civic oriented 
non-profit events). Developer shall have the right to conduct up to five (5) events per year 
utilizing the main stadium portion of the Facility and such other areas of the Facility as ANLBC 
and the Developer may mutually agree but excluding ANLBC’s offices and the major and minor 
league clubhouses (not to exceed ten (10) calendar days total) (the “Developer Events”). The 
County Events, City Events and Developer Events are collectively referred to herein as the 
“Third Party Events”. In no event may any of the Third Party Events take place during the time 
period from January through the conclusion of Spring Training. ANLBC and the City will enter 
into the City Use Agreement prior to the Commencement Date which shall set forth the terms 
and conditions of the City’s use of the Facility for the City Events. ANLBC and the Developer 
will enter into the Developer License Agreement prior to the Commencement Date which shall 
set forth the terms and conditions of the Developer's use of the Facility for the Developer 
Events. Both the City Use Agreement and Developer License Agreement shall be subject to the 
County approval and shall require insurance in the amounts set forth in Exhibit E that names the 
County as an additional insured for all City and Developer Events. 

(ii) ANLBC (or its sublicensed vendors) will be responsible for 
staffing, managing, and operating the Facility (including set-up, trash and litter clean-up, 
utilities, and a five percent (5%) administrative fee) during all Third Party Events, and the 
County, City or Developer, as applicable, shall, unless otherwise agreed, be responsible for 
paying ANLBC its direct costs associated with such staffing, managing and operating (including 
set-up, trash and litter clean-up, utilities, and a five percent (5%) administrative fee). 
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utilities, and a five percent (5%) administrative fee) during all Third Party Events, and the
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(iii) Except for reimbursement of expenses incurred by ANLBC in 
connection with the staffing of Third Party Events as set forth above, the County, City or 
Developer, as appropriate, shall have the right to retain all revenues from such Third Party 
Events. 

(iv) Prior to each Spring Training Season, but no later than November 
30 of the year preceding such Spring Training Season, representatives of ANLBC, the County, 
City and Developer shall meet to discuss and agree in writing upon the dates when each of the 
County, City and Developer may use the main stadium portion of the Facility for Third Party 
Events, such dates and events subject to ANLBC'’s prior, written approval in its reasonable 
discretion, not to be unreasonably withheld, delayed or conditioned, in each instance and the 
County, City and the Developer acknowledge and agree that ANLBC planned events (which 
include, without limitation, Home Games and ANLBC Events) have priority over Third Party 
Events. Notwithstanding the foregoing, ANLBC agrees in good faith to reasonably allow 
proposed modifications to the agreed upon schedule of Third Party Events subject to proposed 
and anticipated ANLBC Events at the Facility. The reasonableness of such modifications is to 
be determined in light of the justification of the requesting party for the schedule modification, 
the timeliness of the schedule modification request, and the frequency of schedule modification 
requests. 

v) The County is self-insured for all liability claims and related 
expenses pursuant to Section 768.28, Florida Statutes. The City Use Agreement and the 
Developer License Agreement shall have indemnification obligations of the City and the 
Developer related to City Events and Developer Events, respectively. 

(vi) Inno event shall the County, City or Developer be permitted to use 
the Facility Site in a manner that causes or may cause any material damage to any playing 
surface or any part of the Facility Site (e.g., football games, rodeos, tractor pulls, etc.) unless 
otherwise approved in writing by ANLBC. Any damage to the Facility Site or playing surface 
occurring during Third Party Events caused by someone other than ANLBC, shall be 
immediately repaired by the responsible user (the County, City or Developer, as applicable), at 
the sole expense of such Party to the condition the Facility Site was in prior to the Third Party 
Event. The use of the Facility Site for Third Party Events shall include the public portions of the 
Facility and the Facility Site, the playing surface and the media areas. ANLBC will also 
consider the County requests to open other areas of the Facility and the Facility Site (excluding 
ANLBC’s offices and exclusive Team parking areas) for use during City and County Events 
provided that such use will not conflict with ANLBC’s ongoing operations and the opening of 
such other areas shall be in ANLBC'’s sole and reasonable discretion. 

(e) Additional Benefits and Use of Public Plaza and Multipurpose Fields. 

(i) ANLBC agrees to make available, during each Braves’ Spring 
Training season during the Term, six (6) season tickets between the dugouts (in groups of two 
(2) and four (4)), a suite for two (2) games (food and beverage excluded) and two (2) parking 
passes to the County. The luxury suite, tickets and parking provided to the County hereunder 
shall be used for tourism promotion and economic development purposes. 
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(iii) Except for reimbursement of expenses incurred by ANLBC in
connection with the stafling of Third Party Events as set forth above, the County, City or
Developer, as appropriate, shall have the right to retain all revenues from such Third Pany
Events.

(iv) Prior to each Spring Training Season, but no later than November
30 of the year preceding such Spring Training Season, representatives of ANLBC, the County,
City and Developer shall meet to discuss and agree in writing upon the dates when each of the
County, City ana Developer may use the main stadium portion of the Facility for Third Party
Events, such dates and events subject to ANLBC's prior, written approval in its reasonable
discretion, not to be unreasonably withheld, delayed or conditioned, in each instance and the
County, City and the Developer acknowledge and agree that ANLBC planned events (which
include, without limitation, Home Games and ANLBC Events) have priority over Third Party
Events. Notwithstanding the foregoing, ANLBC agrees in good faith to reasonably allow
proposed modifications to the agreed upon schedule of Third Party Events subject to proposed
and anticipated ANLBC Events at the Facility. The reasonableness of such modifications is to
be determined in light of the justification of the requesting party for the schedule modification,
the timeliness of the schedule modification request, and the frequency of schedule modification
requests.

(v) The County is self-insured for all liability claims and related
expenses pursuant to Section 768.28, Florida Statutes. The City Use Agreement and the
Developer License Agreement shall have indemnification obligations of the City and the
Developer related to City Events and Developer Events, respectively.

(vi) [n no event shall the County, City or Developer be permitted to use
the Facility Site in a manner that causes or may cause any material damage to any playing
surface or any part of the Facility Site (g.g., football games, rodeos, Factor pulls, etc.) unless
otherwise approved in writing by ANLBC. Any damage to the Facility Site or playing surface
occurring during Third Party Events caused by someone other than ANLBC, shall be
imrnediately repaired by the responsible user (the County, City or Developer, as applicable), at
the sole expense of such Party to the condition the Facility Site was in prior to the Third Party
Event. The use of the Facility Site for Third Party Events shall include the public portions of the
Facility and the Facility Site, the playing surface and the media areas. ANLBC will also
consider the County requests to open other areas of the Facility and the Facility Site (excluding
ANLBC's offices and exclusive Team parking areas) for use during City and County Events
provided that such use will not conflict with ANLBC's ongoing operations and the opening of
such other areas shall be in ANLBC's sole and reasonable discretion.

(e)

(i) ANLBC agrees to make available, during each Braves' Spring
Training season during the Term, six (6) season tickets between the dugouts (in groups of two
(2) and four (4)), a suite for two (2) games (food and beverage excluded) and two (2) parking
passes to the County. The luxury suite, tickets and parking provided to the Counry hereunder
shall be used for tourism promotion and economic development purposes.
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(ii) During the Term, ANLBC agrees that the City, the County, 
WVID and the general public will have access and use of the Public Plaza and the 
Multipurpose Fields at times when there is not a Home Game, an ANLBC Event, or a 
conflicting Third Party Event, and provided such access and use does not interfere with the 
primary purpose of the Facility as the Team's training center or unduly burden or impact the 
Team’s operations at the Facility. To maximize the public use of the Public Plaza and the 
Multipurpose Fields, ANLBC, the County, the City, and WVID shall communicate on a 
quarterly basis to create a schedule of proposed organized City, the County, and WVID use of 
the Public Plaza and the Multipurpose Fields for the following quarter. Certain organized use 
of the Public Plaza and/or the Multipurpose Fields by the City, County and/or WVID, as 
applicable, will require access to and use of restrooms by the general public, which will require 
advance coordination with ANLBC. As part of the quarterly communication process described 
above, the City, County and WVID shall each identify the times when their respective planned 
use of the Public Plaza and/or the Multipurpose Fields will require the use of restrooms. 
ANLBC agrees to make restrooms open and accessible for the coordinated organized public 
uses when the need is identified by the City, County or WVID provided such access and use 
does not interfere with the primary purpose of the Facility as the Team’s training center or 
unduly burden or impact the Team’s operations at the Facility and provided further, that the 
City, the County, or WVID, as applicable, shall be responsible for the cleaning and 
maintenance of such public restrooms in connection with such public use. The County 
acknowledges that ANLBC Home Games, ANLBC Events and ANLBC’s general business and 
baseball operations at the Facility and the Facility Site shall take scheduling priority over the 
County’s, the City’s, WVID’s and the general public's use of the Public Plaza and the 
Multipurpose Fields. It is expressly agreed that outside of Home Games, ANLBC Events, 
conflicting Third Party Events, and organized City, the County, or WVID use of the Public 
Plaza and the Multipurpose Fields, the Public Plaza and Multipurpose Fields will be open to 
use by the general public to enhance the role of the Facility and the Facility Site in the 
betterment of the community provided such use does not interfere with the primary purpose of 
the Facility as the Team's training center or unduly burden or impact the Team’s operations at 
the Facility. To the extent permitted by applicable law, the County, City, and WVID, as 
applicable, shall be responsible for the prompt and complete restoration of any damage caused 
to the Public Plaza or the Multipurpose Fields during such public use. 

(iii) Depending on the nature of the event and/or activity taking place 
in the Public Plaza and/or the Multipurpose Fields, ANLBC and the County will discuss in 
good faith requiring participants in the County and/or City recreational programs to sign a 
release of liability waiver prior to participating in such events and/or activities 

6. ANLBC Financial Commitments. 

(a) Annual Fee. ANLBC shall pay to WVID an Annual Fee, the initial 
payment due on the earlier of (a) Substantial Completion or (b) thirty (30) days prior to the 
District’s first Debt Service Payment, in an amount equal to the outstanding annual debt service 
on the WVID Debt, excluding the City Contribution and Developer Contribution, issued to fund 
the construction of the Facility, with the amount of the Annual Fee payments to be made by 
ANLBC hereunder to be set forth in a definitive written agreement signed by ANLBC, WVID 
and the County, each acting in good faith (the “Annual Fee Confirmation”). The Annual Fee 
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(ii) During the Term, ANLBC agrees that the City, the County,
WVID and the general public will have access and use of the Public Plaza and the
Multipurpose Fields al tirnes when there is not a Home Game, an ANLBC Event, or a
conflicting Third Party Event, and provided such access and use does not interfere with the
primary purpose of the Facility as the Team's training center or unduty burden or impact the
Team's operations at the Facility. To maximize the public use of the Public Plaza and the
Multipurpose Fields, ANLBC, the County, the City, and WVID shall cornrnunicate on a
quarterly basis to create a schedule of proposed organized City, the County, and WVID use of
the Public Plaza and the Multipurpose Fields for the following quarter. Certain organized use
of the Public Plaza and./or the Multipurpose Fields by the City, County and/or WVID, as

applicable, will require access to and use of restrooms by the general public, which will require
advance coordinalion with ANLBC. As part of the quarterly communication process described
above, the City, County and WVID shall each identi$ the times when their respective planned
use of the Public Plaza and/or the Multipurpose Fields will require the use of restrooms.
ANLBC agrees 1o make restrooms open and accessible for the coordinated organized public
uses when the need is identified by the City, County or WVID provided such access and use
does not interfere with the primary purpose of the Facility as the Team's training cenler or
unduly burden or impact the Team's operations at the Facility and provided further, that the
City, the County, or WVID, as applicable, shall be responsible for the cleaning and
maintenance of such public resfiooms in connection with such public use. The County
acknowledges that ANLBC Home Games, ANLBC Events and ANLBC's general business and
baseball operations at the Facility and the Facility Site shall take scheduling priority over lhe
County's, the City's, WVID's and the general public's use of the Public Plaza and the
Multipurpose Fields. It is expressly agreed that outside of Home Garnes, ANLBC Events,
conflicting Third Party Events, and organized City, the County, or WVID use of the Public
Plaza and the Multipurpose Fields, the Public Plaza and Multipurpose Fields will be open to
use by the general public to enhance the role of the Facility and the Facility Site in the
betterment of the community provided such use does not interfere with the primary purpose of
the Facility as the Team's training cenler or unduly burden or impact the Team's operations at
the Facility. To the extent permitted by applicable law, the County, Ciry, and WVID, as
applicable, shall be responsible for the prompt and complete restoration of any damage caused
to the Public Plaza or the Multipurpose Fields during such public use.

(iii) Depending on the nature of the evenr and/or activity taking place
in the Public Plaza and/or the Multipurpose Fields, ANLBC and the County will discuss in
good faith requiring participants in the County and/or City recreational programs to sign a

release of liability waiver prior to participating in such events and/or activities

6. ANLBCFinancialCommitrnents

(a) Annual Fee. ANLBC shall pay to WVID an Annual Fee, the initial
payment due on the earlier of (a) Substantial Completion or (b) thirty (30) days prior to the
District's first Debt Service Payment, in an amount equal to the outstanding annual debt service
on lhe WVID Debt, excluding the City Contribution and Developer Contibution, issued to fund
the construction of the Facility, with the amount of the Annual Fee payments to be made by
ANLBC hereunder to be set forth in a definitive wrinen agreement signed by ANLBC, WVID
and the County, each acting in good faith (the "Annual Fee Confirmation"). The Annual Fee
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shall be paid in two (2) equal annual payments, with such payments due thirty (30) days prior to 
the time WVID’s two (2) annual debt service payments are due on the Facility as set forth in the 
Annual Fee Confirmation. The amount of the Annual Fee shall not be subject to increase without 
an updated and revised Annual Fee Confirmation executed by ANLBC and the County. In the 
event the actual cost of the Facility is less than the Project Budget, the Annual Fee shall be 
reduced, recalculated, and pro-rated, and shall be agreed upon in writing by ANLBC and the 
County in an updated and revised Annual Fee Confirmation based on the corresponding 
reduction in debt service needed to service the debt on the WVID Debt. The Annual Fee shall be 
used solely to fund scheduled debt service on the WVID Debt, and is to be paid by ANLBC to 
WVID for payment on the debt service on the WVID Debt. 

(b) Concessionaire Allocation of Annual Fee. The Parties acknowledge and 
agree that 15% of the Annual Fee reflects ANLBC’s use of the Facility for the purpose of 
operating food and drink concessionaire services within the premises, and 85% of the Annual 
Fee reflects ANLBC’s use of the remaining facilities comprising the Facility. ANLBC shall be 
solely responsible to defend the allocation to the Florida Department of Revenue pursuant to 
Section 17(b}) hereof and to pay the taxes imposed by the applicable Governmental Authority. 

(c) Extension Term Fee. During any Extension Term, ANLBC will pay an 
annual payment of $250,000 to the County on or before February 1 of each year of the Extension 
Term, which will be reinvested in the Facility as mutually agreed by ANLBC and the County. 

(d) ANLBC FF&E. ANLBC shall be responsible for FF&E it deems 
necessary for installation at the Facility to operate the Team and to otherwise operate and 
manage the Facility. Such FF&E will include initial purchase of Facility scoreboard and 
scoreboard support structures, control room equipment and non-permanent concessions 
equipment but will not include concession stand build out (including permanent fixtures such as 
hoods and sinks which are included in the Project Budget). With the exception of the main 
scoreboard and associated scoreboard support structures, all FF&E paid for by ANLBC shall 
remain the property of ANLBC and may be removed by ANLBC at the conclusion of the Term. 
Any damage caused due to the removal of such FF&E shall be repaired diligently at the sole cost 
and expense of ANLBC. 

7. Completion. 

(a) Braves Completion Deadline. Per the terms of the Term Sheet, WVID has 
agreed to use commercially reasonable efforts to achieve Substantial Completion and receive all 
necessary approvals for the intended purpose of the Team conducting Spring Training operations 
and playing Spring Training games at the Facility on or before the Braves Completion Deadline. 

(b) ~~ ANLBC Remedies. The County acknowledges and agrees that completion 
of the Facility on time is of great importance to ANLBC. No liability shall accrue to the County 
under this Agreement if the Braves Completion Deadline is not met, except if as a result of a 
material default by the County of its obligations hereunder or under the Operative Agreements, 
in which case the County shall assist ANLBC with finding an alternative temporary Spring 
Training site reasonably acceptable to ANLBC until such time as the Facility is complete. If the 
Braves Completion Deadline is not met other than as a result of an uncured material breach by 
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shall be paid in two (2) equal annual payments, with such payments due thirty (30) days prior ro
the time WVID's two (2) annual debt service payments are due on the Facility as set foni in the
Annual Fee Confirmation. The amount of the Annual Fee shall not be subject to increase without
an updated and revised Annual Fee Confirmation executed by ANLBC and the County. In the
event the actual cost of the Facility is less than the Project Budger, the Annual Fee shall be
reduced, recalculated, and pro-rated, and shall be agreed upon in writing by ANLBC and the
Co-unty in an updated and revised Annual Fee Confirmation based on the corresponding
reduction in debt seruice needed to service the debt on the WVID Debt. The Annual Fee shall be
used solely to fund scheduled debt service on the WVID Debt, and is to be paid by AIILBC to
WVID for payment on the debt service on the WVID Debt.

O) Concessionaire Allocation.of Annual Fee. The Parties acknowledge and
agree that 15% of the Annual Fee reflects ANLBC's use of the Facitity for the purpose of
operating food and drink concessionaire seruices within the premises, and 85% of the Annual
Fee reflects ANLBC's use of the remaining facilities comprising the Facility. ANLBC shall be
solely responsible to defend the allocation to the Florida Deparunent of Revenue pursuant to
Section l7(b) hereof and to pay the laxes imposed by the applicable Governmental Aurhority.

(c) Extension Term Fee. During any Extension Term, ANLBC will pay an
annual payment of $250,000 to lhe County on or before February I of each year of the Extension
Term, which will be reinvesled in the Facility as mutually agreed by ANLBC and the County.

(d) ANLBC FF&E. ANLBC shall be responsible for FF&E it deems
necessary for installation at the Facility to operate the Team and to otherwise operale and
manage the Facility. Such FF&E will include initial purchase of Facility scoreboard and
scoreboard support structures, control room equipment and non-perrnanent concessions
equipment but will not include concession stand build out (including pennanent fixtures such as
hoods and sinks which are included in the Project Budget). With the exception of thc main
scoreboard and associated scoreboard support stnrctures, all FF&E paid for by ANLBC shall
remain the property of ANLBC and may be removed by ANLBC at the conclusion of the Term.
Any damage caused due to the removal of such FF&E shall be repaired diligently at the sole cost
and expense of ANLBC.

7. Completion.

(a) Braves Completion Deadline. Per the terms of the Term Sheef WVID has
agreed to use commercially reasonable efforts to achieve Substantial Completion and receive all
necessary approvals for the intended purpose of the Team conducting Spring Training operations
and playing Spring Training games at the Facility on or before the Braves Completion Deadline.

(b) ANLBC Remedies. The County acknowledges and agrees that completion
of the Facility on time is of great importance to ANLBC. No liability shall accrue to the County
under this Agreement if the Braves Cornpletion Deadline is not met, except if as a result of a
material default by the County of its obligations hereunder or under the Operative Agreements,
in which case the County shall assist ANLBC with finding an altemative temporary Spring
Training site reasonably acceptable to ANLBC until such time as the Facility is complete. If the
Braves Completion Deadline is not met other than as a result of an uncured materiai breach by
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ANLBC of the Development Agreement, and the County has issued the County Bonds and 
WVID has issued the Facility Debt, ANLBC shall begin making its Annual Fee payments as set 
forth at Section 6(a) above, but until the Team is able to hold Spring Training operations and 
play Spring Training games at the Facility a pro rata portion of the Annual Fee (based on Spring 
Training Home Games missed) shall be reimbursed by WVID from financing reserves, if 
available, once sufficient for such reimbursement, if permitted under the Facility Debt 
documents. Any rights and remedies of ANLBC as a third party beneficiary under the architect 
agreement or construction management agreement, as applicable, and the right to reimbursement 
from any insurance proceeds it receives as an additional insured with respect to the foregoing 
shall be set forth in the Development Agreement. 

8. Revenue Streams. Except as specifically set forth in this Agreement with respect 
to Third Party Events, ANLBC shall have the sole and exclusive right to retain all revenues, fees, 
and other amounts generated by ANLBC pursuant to this Agreement from the use, operation and 
management, license and/or sublicense of the Facility and the Facility Site from all sources, 
whether now existing or developed in the future and whether or not currently contemplated by 
the Parties, including, without limitation, all revenues from the exclusive rights granted to 
ANLBC in Section S(a)(i)-(xviii) above. 

9. Naming and Sponsorship Rights. ANLBC agrees to consult in good faith with the 
County on the sale of the naming rights to the Facility and agrees it will not sell naming rights to 
the Facility to any entity engaged in any business involving tobacco, illegal activity, sexually 
suggestive conduct and/or obscene or pornographic materials. Otherwise, ANLBC shall have the 
exclusive right to sell naming rights to the Facility, and to retain all revenues derived from such 
sale. The County acknowledges that ANLBC reserves the exclusive right to sell sponsorship, 
entitlement and/or naming rights to other designated areas of the Facility and the Facility Site 
and to retain all revenues related to such sales for such other areas. Following receipt by the 
County of written notice from ANLBC of the name of the Facility, the County shall exclusively 
use the name or names given to the Facility or any portion thereof in all correspondence, 
communications, advertising, websites, social media and promotions the County may undertake 
or utilize with respect to the Facility, including all press releases and in connection with the 
promotion of any City Events, County Events or Developer Events, subject to ANLBC approval 
for each initial use (and provided that each subsequent use is consistent with the initial approval). 
The County shall include the name of the Facility on all directional or other signage that is 
installed by the County that refers to or identifies the Facility. ANLBC will include references to 
the name “the West Villages” or something similar when referencing the Facility when 
appropriate or reasonable (e.g., SunTrust Park at The West Villages). However, the County 
acknowledges that there will be times when only the Facility name is utilized (e.g., SunTrust 
Park). ANLBC has agreed not to sell naming rights and/or sponsorship rights to the Facility to 
any home builder competitive with Developer or its affiliates as of the date of sale of such 
naming rights. 

10. Marketing and Promotion of the Facility. It is recognized that the Facility will be 
located within the City of North Port and ANLBC will use commercially reasonable efforts to 
market and promote the City of North Port and Sarasota County in its marketing and promotion 
of the Facility and as more fully provided for herein. ANLBC acknowledges that the County and 
the City are undertaking a substantial financial responsibility to provide funding for the Facility. 
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ANLBC of the Development Agreement, and the County has issued the County Bonds and
WVID has issued the Facility Debt, ANLBC slrall begin making its Annual Fee payments as set
forth at Scction 6(a) above, but until the Team is able to hold Spring Training oierations and
play Spring Training games at the Faciliry a pro rata portion of the Annual Fee (Uaiea on Spring
Training Home Games missed) shall be reimbursed by WVID from financing reservts, if
available, once sufficient for such reimbursement, if permitted under the Facility Debt
documents. Any rights and remedies of ANLBC as a third party beneficiary under the architect
agreement or construction management agreement, as applicable, and the right to reimbursement
from any insurance proceeds it receives as an additional insured with respect to the foregoing
shall be set forth in the Development Agreemenr.

8. Revenue StreaES. Except as specifically set forth in this Agreement with respect
to Third Party Events, ANLBC shall have the sole and exclusive right to retain all revenues, fees,
and other amounts generated by ANLBC pursuant to this Agreemenl from the use, operation and
management, license and/or sublicense of the Facility and the Facility Site from all sources,
whether now existing or developed in the future and whether or not currently contemplated by
the Parties, including, without limitation, all revenues from the exclusive rights gianted to
ANLBC in Section 5(aXi)-(xviii) above.

9. Namine and Soonsorship Riehts. ANLBC agrees to consult in good faith with the
County on the sale of the naming rights to the Facility and agrees it will not sell naming rights to
the Facility to any entity engaged in any business involving tobacco, illegal activity, sexually
suggestive conduct and/or obscene or pornographic materials. Oftenvise, ANLBC shall have the
exclusive right to sell naming rights to the Facility, and to retain all revenues derived from such
sale. The County acknowledges that ANLBC reserves the exclusive right to sell sponsorship,
entitlement and/or naming rights to other designated areas of the Facility and the Facility Siie
and to retain all revenues related to such sales for such other areas. Foilowing receipt by the
County of wrinen notice from ANLBC of the name of the Facility, the County strall extlusively
use the name or names given to the Faciliry or any portion thereof in all correspondenci,
communications, advertising, websites, sociat media and promotions the County may undertake
or utilize with respect to the Facility, including all press releases and in connection with the
promotion of any City Events, County Events or Developer Events, subject to ANLBC approval
for each initial use (and provided that each subsequent use is consistent with the initial apiioval).
The County shall include the name of the Facility on all directional or other signage that is
installed by the County that refers to or identifies the Facility. ANLBC will include rdren"e. to
the name "the West Villages" or something similar when referencing the Facility when
appropriate or reasonable (e.g., SunTrust Park at The West Villages). However, the County
acknowledges that there will be times when only the Facility name is utilized (e.g., SunTruit
Park)' ANLBC has agreed not to sell naming rights and/or sponsorship rights to the Facility to
any home builder competitive with Developer or its afliliates as of the date of sale of such
naming rights.

10. Marketine and Promotion of the Faciliw. It is recognized that the Facility will be
located within the City of North Port and ANLBC will use commercially reasonable efforls to
market and promote the City of North Poa and Sarasota County in its marketing and promotion
of the Facility and as more fully provided for herein. ANLBC acknowledges thai the Counry and
the City are undertaking a substantial financial responsibility to provide funding for the faiitity.
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ANLBC, the County and the City shall endeavor to develop an ongoing promotional relationship 
for the purpose of promoting Sarasota County, the City of North Port and the Greater Sarasota 
County region as a desirable and attractive year-round vacation and meeting destination venue 
and for the promotion of the Braves’ Spring Training games and ticket sales related thereto. In 
consultation with the Sarasota Convention and Visitors’ Bureau (d/b/a Visit Sarasota County) 
and the Sarasota Tourism Development Council, ANLBC shall make available on an annual 
basis certain promotional and tourism opportunities including but not limited to signage inside 
SunTrust Park as reasonably determined by ANLBC in consultation with the City and the 
County, a Sarasota County/City of North Port promotional day at SunTrust Park, use of a suite at 
SunTrust Park during such Sarasota County/City of North Port promotional day (food and 
beverage to be purchased separately by the County and City from ANLBC’s concessionaire), 
participation in off-season Fan Fest Events, promotion of the Facility, the City of North Port and 
Sarasota County on the Team website, during in-game promotional video opportunities at 
SunTrust Park, and on ANLBC controlled radio and television broadcasts. The County, the City, 
Visit Sarasota County, and ANLBC shall meet on an annual basis to develop and review a 
mutually agreeable promotional plan. 

11. Public Safety and Security. ANLBC shall, at ANLBC’s expense, provide all 
necessary public safety personnel, including but not limited to law enforcement, fire, emergency 
medical service, traffic management personnel as well as qualified security and crowd control 
personnel to protect the public health, safety and welfare at all Home Games and ANLBC 
Events. The required amount of public safety and security shall be determined in conjunction 
with Government Authorities and be consistent with MLB standards for similar events and 
Comparable Spring Training Facilities. The County (or City or Developer, as applicable) shall, at 
its expense, provide all necessary public safety personnel, including but not limited to law 
enforcement, fire, emergency medical service, traffic management personnel as well as qualified 
security and crowd control personnel to protect the public health, safety and welfare at all 
County Events (or City Events or Developer Events as applicable) and in connection with the 
permitted use of the Public Plaza or the Multipurpose Fields as set forth at Section 5(e)(ii) of this 
Agreement. ANLBC will work in good faith with the City to utilize City police officers when 
and if necessary including for Home Games, ANLBC Events and Third Party Events. 

12. Utilities. The Facility Site shall be fumished with domestic water, sufficient 
electrical capacity to operate and manage the Facility Site as contemplated herein (including, 
without limitation, capacity for lighting and equipment for night baseball games), sewage, field 
and grounds irrigation and drainage systems with maximum outsource, and telephone service 
and similar services, and ANLBC shall bear the monthly operating cost of all such Facility Site 
utilities at all times other than during use for Third Party Events for which utilities costs will be 
determined by ANLBC in good faith and promptly paid by City, the County or Developer as 
applicable. 

13. Operation and Maintenance Expenses. Except for Capital Maintenance and 
Repairs, ANLBC shall be responsible for all costs and expenses in connection with its use, 
operation and management of the Facility and the Facility Site including, but not limited to, 
utilities, any assessments or charges imposed by WVID for the operation and maintenance of 
stormwater management facilities that serve the Facility and the Facility Site, cleaning and 
routine maintenance, but excluding costs and expenses for cleaning and utilities for Third Party 
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ANLBC, the County and the City shail endeavor to develop an ongoing promotional relationship
for the purpose o[promoting Sarasota County, the City o[North Port and the Greater Sarasota
County region as a desirable and attractive year-round vacation and meeting destination venue
and for the promotion of the Braves' Spring Training g:rmes and ticket sales related thereto. [n
consultation with the Sarasota Convention and Visitors' Bureau (d/b/a Visit Sarasota Counry)
and the Sarasota Tourism Development Council, ANLBC shall make available on an annual
basis certain promotional and tourism opportunities including but not limited to signage inside
SunTrust Park as reasonably determined by ANLBC in consultation with 0re City and the
Counry, a Sarasota County/City of North Porl prornotionalday at SunTrust Park, use of a suite at
SunTrust Park during such Sarasota County/City of North Port promotional day (food and
beverage to be purchased separately by the County and City from ANLBC's concessionaire),
participation in off-season Fan Fest Evenls, promotion of ttre Facility, the City of North Port and
Sarasota County on the Team website, during in-game promotional video opportunities at
SunTrust Park, and on ANLBC controlled radio and television broadcasts. The County, lhe City,
Visit Sarasota County, and ANLBC shall meet on an annual basis to develop and review a

mutually agreeable promotional plan.

ll. Public Saletv and Securitv. ANLBC shall, at ANLBC's eKpense, provide all
necessary public safety personnel, including but not limited to law enforcement, fire, ernergency
medical service, traffic management personnel as well as qualified securiry and crowd control
personnel to protect the public health, safety and welfare at all Home Games and ANLBC
Events. The required amount of public safety and security shall be determined in conjunction
with Govemment Authorities and be consistent with MLB standards for similar events and
Comparable Spring Training Facilities. The County (or City or Developeq as applicable) shall, at
its expense, provide all necessary public safety personnel, including but not limited to law
enforcement, fire, emergency medical service, traffic management personnel as well as qualified
security and crowd control personnel to protect the public health, safety and welfare at all
County Events (or City Events or Developer Events as applicable) and in connection with the
permitted use of the Public Plaza or the Multipurpose Fields as set forth at Section S(eXii) of this
Agreement. ANLBC will work in good faith with the City to utilize City police officers when
and if necessary including for Home Games, ANLBC Events and Third Party Events.

12. Utilities. The Facility Site shall be furnished with domestic water, sufficient
electrical capacity to operate and manage the Facility Site as contemplated herein (including,
without limitation, capacity for lighting and equipment for night baseball games), sewage, field
and grounds irrigation and drainage systems with maximum outsource, and telephone service
and similar services, and ANLBC shall bear the monthly operating cost of all such Facility Site
utilities at all times other than during use for Third Party Events for which utilities costs will be
determined by ANLBC in good faith and promptly paid by City, the County or Developer as
applicable.

13. Ooeration and Maintenance Exnenses. Except for Capital Maintenance and
Repairs, ANLBC shall be responsible for all costs and expenses in connection with its use,
operation and management of $e Facility and the Facility Site including, but not limited to,
utilities, any assessments or charges imposed by WVID for the operation and maintenance of
slormwater management facilities that serve the Facility and the Facility Site, cleaning and
routine maintenance, but excluding costs and expenses for cleaning and utilities for Third Party
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Events for which City, the County or Developer, as applicable, shall be responsible. ANLBC 
shall maintain and operate the Facility in a manner consistent with other Comparable Spring 
Training Facilities. 

14, Capital Maintenance and Repairs and Capital Maintenance Fund. 

(a) Subject to the terms and conditions set forth herein, the County and 
ANLBC shall each fund fifty percent (50%) of all costs arising in connection with the Capital 
Maintenance and Repair of the Facility and the Facility Site pursuant to the Program 
Requirements and in a manner consistent with other Comparable Spring Training Facilities from 
the Capital Maintenance Fund. Notwithstanding the foregoing, any repairs required for any 
Discretionary Improvements made by ANLBC and Trade Fixtures shall be the sole responsibility 
of ANLBC, and funds for such repairs shall not be drawn from the Capital Maintenance Fund (as 
set forth below). 

(b) All disbursements of such funds shall be subject to the County's and 
ANLBC’s approval (which approval shall not be unreasonably withheld). ANLBC, as the 
operator of the Facility, shall be responsible for implementing such Capital Maintenance and 
Repairs. Any Capital Maintenance and Repair necessitated by an Emergency shall not require 
prior submission to the County and may be made by ANLBC in its reasonable discretion; 
provided, however, that ANLBC shall immediately provide written notice to the County in the 
event of an Emergency and provide the County with all pertinent information pertaining thereto 
that the County may request and the County shall reimburse ANLBC for any reasonable costs in 
connection with the same. ANLBC shall promptly cause all non-Emergency Capital 
Maintenance and Repairs to be implemented after approval of such Capital Maintenance and 
Repairs by ANLBC and the County. 

(c)  ANLBC and the County shall each fund fifty percent (50%) of the agreed 
upon, minimum annual contributions to the Capital Maintenance Fund pursuant to the CMF 
Funding Schedule on or before May 1 during each year of the Term, which CMF Funding 
Schedule may be subject to revision from time to time by the Parties in writing. The County and 
ANLBC agree that none of the funds deposited into the Capital Maintenance Fund shall be 
expended within the first three (3) years of the Term. 

(d) The Capital Maintenance Fund shall be maintained as a separate account 
by the County and the amounts in the Capital Maintenance Fund, including all earnings on such 
amounts, shall be disbursed from time to time solely for the purpose of funding Capital 
Maintenance and Repairs at the Facility and the Facility Site during the Term. 

(e) Beginning in the fourth year following Substantial Completion and every 
five (5) years thereafter, ANLBC and the County shall participate in a joint facility assessment 
that includes an independent third party analysis by a party mutually acceptable to ANLBC and 
the County of the structural and engineering elements of the Facility and the Facility Site. The 
cost of such analysis shall be paid for from the Capital Maintenance Fund. The analysis shall be 
done outside of Spring Training and the findings of such analysis shall be utilized by the Parties 
as a tool in addressing the priority of work to be funded from the Capital Maintenance Fund but 
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Events for which City, the County or Developer, as applicable, shall be responsible. ANLBC
shall maintain and operate the Facility in a manner consistent with other Comparable Spring
Training Facilities.

14. capital Maintenance and Repairs and capital Maintenance Fund.

(a) Subject to the terms and conditions set forth herein, the County and
ANLBC shall each fund fifty percent (50%) of all costs arising in connection with the Capital
Maintenance and Repair of the Facility and tlre Facility Site pursuant lo the Program
Requirements and in a manner consistent with other Comparable Spring Training Facilities from
the Capital Maintenance Fund. Notwithstanding the foregoing, any repairs required for any
Discretionary Improvements made by ANLBC and Trade Fixrures shall be the sole responsibility
of ANLBC, and funds for such repairs shall not be drawn from the Capital Mainrenanci Fund (as
set forth below).

(b) All disbursements of such funds shall be subject to the County's and
ANLBC's approval (which approval shall not be unreasonably withheld). ANLBC, as the
operator of the Facility, shall be responsible for implementing such Capital Maintenance and
Repairs. Any Capital Maintenance and Repair necessitated by an Emergency shall not require
prior submission lo the County and may be made by ANLBC in its reasonable discretion;
provided, however, that ANLBC shall immediately provide written notice to the County in the
event of an Emergency and provide the County with all pertinent information pertaining thereto
that the County may request and the County shall reimburse AITILBC for any reasonable costs in
connection with the same. ANLBC shall promptly cause all non-Emergency Capital
Maintenance and Repairs to be implemented after approval of such Capital Maintenance and
Repairs by ANLBC and the County.

(c) ANLBC and the County shall each fund fifty percent (5O%) of the agreed
upon, minimum annual contributions to the Capital Maintenance Fund pursuant to the CMF
Funding Schedule on or before May I during each year of the Term, which CMF Funding
Schedule may be zubject to revision from time to time by the Parties in writing. The County and
ANLBC agree that none of the funds deposited into 0re Capital Maintenance Fund stralt Ue
expended within the first ttuee (3) years of the Term.

(d) The Capital Maintenance Fund shall be maintained as a separate account
by the County and the amounts in the Capital Maintenance Fund, including all earnings on such
amounts, shall be disbursed from time to time solely for the purpose of funding Capital
Maintenance and Repairs at the Facility and the Facility site during the Term.

(e) Beginning in Ge fourth year following Substantial Completion and every
five (5) years thereaffer, ANLBC and the County shalt participate in a joint facility assessmenr
that includes an independent third party analysis by a party mutually acceptable to ANLBC and
the County of the structural and engineering elements of the Facility and the Facility Site. The
cost of such analysis shall be paid for from the Capital Maintenance Fund. The analysis shall be
done outside of Spring Training and the findings of such analysis shall be utilized by the Parties
as a tool in addressing the priority of work to be funded from the Capital Maintenance Fund but
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such findings shall not create any obligations on the part of ANLBC or the County to complete 
any of the proposed work set forth in such analysis. 

H Beginning in the third year following Substantial Completion and each 

calendar year thereafter, the County and ANLBC shall cooperatively develop a rolling five (5) 
year plan of Capital Maintenance and Repairs that will act as a guide to maximize the efficiency 

of Capital Maintenance and Repairs. No later than June lof each calendar year, ANLBC shall 

submit to the County its proposed plan of Capital Maintenance and Repairs for the next five (5) 
years as well as those Capital Maintenance and Repairs to be accomplished in the succeeding 

year. The submittal shall include reasonable detail as to the reason for and expected cost of 
proposed Capital Maintenance and Repairs. No later than August 1 of each calendar year, 
ANLBC will be notified of the County's approval or disapproval for funding of such Capital 
Maintenance and Repairs for the succeeding year as well as the County’s approval or 
modification of the Capital Maintenance and Repairs plan for the next five (5) years as well as 
reasonable detail regarding Capital Maintenance and Repair items requested by ANLBC but 
disapproved by the County. In no instance is the County required to exceed the amount of 
funding in the Capital Maintenance Fund in any given year. 

(2) The funds in the Capital Maintenance Fund shall be managed and invested 

by the County in such investments as are permitted under applicable county, state and federal 
law and regulations and in accordance with the County’s Investment Policy. 

(h) In the event that the actual cost of Capital Maintenance and Repairs for the 
then-current year exceeds the total amount in the Capital Maintenance Fund, the County and 
ANLBC shall negotiate in good faith to agree upon any additional contributions to the Capital 
Maintenance Fund to be paid by the County and ANLBC. In the event there are any monies in 
the Capital Maintenance Fund at the end of the Term or the earlier termination of this 
Agreement, then following the completion of any remaining Capital Maintenance and Repair, 
such remaining monies shall be divided by the Parties pro-rata, based on the percentage of 
contribution by each Party to the Capital Maintenance Fund. 

(i) The County and ANLBC shall not have any obligation to fund the Capital 
Maintenance Fund during any Extension Term. 

15. ANLBC Improvements, 

(a) Discretionary Improvements. Notwithstanding the obligations of ANLBC 

and the County to fund Capital Maintenance and Repairs as set forth herein, ANLBC shall have 
the right, from time to time, in its sole discretion and at its own expense, to make alterations and 

improvements to the Facility, as shall be reasonably necessary or appropriate, in ANLBC’s 
judgment, for ANLBC conduct of its business without the need for prior review or approval by 
the County (collectively, “Discretionary Improvements”); provided, however, that ANLBC 

shall obtain the prior written approval of the County for any improvements that materially affect 
the structural elements or components of the Facility. Such alterations or improvements shall be 
performed in a lien-free and good and workmanlike manner. These Discretionary Improvements 
are beyond the Program Requirements and the repair and replacement of such improvements will 
not be eligible for the use of monies in the Capital Maintenance Fund. 
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such findings shall not create any obligations on the part of ANLBC or the County to complete
any of the proposed work set forth in such analysis.

(0 Beginning in the third year following Substantial Completion and each
calendar year thereafter, the County and A){LBC shall cooperatively develop a rolling five (5)
year plan of Capital Maintenance and Repairs that will act as a guide to maximize the effrciency
of Capital Maintenance and Repairs. No Iater than June I of each calendar year, ANLBC shall
submit to the County its proposed plan of Capital Maintenance and Repairs for the next five (5)
years as well as those Capital Maintenance and Repairs to be accomplished in the succeeding
year. The subminal shall include reasonable detail as to the reason for and expected cost of
proposed Capital Mainlenance and Repairs. No later than August I of each calendar year,

ANLBC will be notified of the Counry's approval or disapproval for funding of such Capital
Maintenance and Repairs for the succeeding year as well as the County's approval or
modification of the Capital Maintenance and Repairs plan for the next five (5) years as well as

reasonable detail regarding Capital Maintenance and Repair items requested by ANLBC but
disapproved by the County. In no instance is the County required to exceed the amount of
funding in the Capital Maintenance Fund in any given year.

(g) The funds in the Capital Maintenance Fund shall be managed and invested
by the County in such investrnents as are permitted under applicable counry, state and federal
law and regulations and in accordance with the County's Investment Policy.

(h) In the event that the actual cost of Capital Maintenance and Repairs for the
then-current year exceeds the total amount in the Capital Maintenance Fund, the County and
ANLBC shall negotiate in good faith to agree upon any additional contributions to the Capital
Maintenance Fund to be paid by the County and ANLBC. In the event there are any monies in
the Capital Maintenance Fund at the end of the Term or the earlier termination of this
Agreement, then following the completion of any remaining Capital Maintenance and Repair,
such remaining monies shall be divided by the Parties pro-ratq based on the percentage of
contribution by each Party to the Capital Maintenance Fund.

(i) The County and ANLBC shall not have any obligation to fund the Capital
Maintenance Fund during any Extension Term.

15. ANLBCImprovements.

(a) Discretionary lmprovements. Notrvithstanding the obligations of ANLBC
and the County to fund Capital Maintenance and Repairs as set forth herein, ANLBC shall have
the right, from time to time, in its sole discretion and at its own expense, to make alterations and
improvements to the Facility, as shall be reasonably necessary or appropriate, in ANLBC's
judgment, for ANLBC conduct of is business without the need for prior review or approval by
the County (collectively, "Discretionary Improvements"); provided, however, that ANLBC
shall obtain the prior written approval of the County for any improvements that materially affect
the sfuctural elements or components of the Facility. Such alterations or improvements shall be
performed in a lien-free and good and workmanlike manner. These Discretionary lmprovements
are beyond the Program Requirements and the repair and replacement of such improvements will
not be eligible for the use of monies in the Capital Maintenance Fund.
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(b) MLB Required Improvements. ANLBC shall provide the County with 
written notice of any alterations or improvements to the Facility required to comply with the 
MLB Rules and Regulations or MiLB requirements (if applicable) and ANLBC shall be 
obligated to make any such alterations and improvements at its expense as it deems reasonably 
necessary in such time frame as is required to comply with the MLB Rules and Regulation or 
MILB requirements (if applicable)s. ANLBC and the County will work in good faith to evaluate 
whether the respective annual contributions to the Capital Maintenance Fund are sufficient to 
cover the repair and replacement of MLB required improvements beyond the Program 
Requirements. 

16. Return of Facility. 

(a) Pursuant to the Development Agreement, subject in all cases to 
Developer's option to purchase the Facility Site, if any, at the termination or expiration of this 
Agreement, ANLBC agrees to return the Facility to its original or subsequently improved 
condition, ordinary wear and tear, casualty, or condemnation excepted, and to return to the 
County all equipment and personal property of the County in good working condition, ordinary 
wear and tear excepted, in each case after a joint inspection of the Facility by the County and 
ANLBC. Promptly after such inspection at the termination of any occupancy, ANLBC shall have 
the option to either (i) make any necessary repairs; or (ii) pay the County for any damages to the 
premises or to personal property, ordinary wear and tear excepted, except to the extent said 
damage was caused by the assigns, agents, affiliates, employees or officers of the County. 
ANLBC shall have the right upon termination of this Agreement, within sixty (60) days 
thereafter, to remove from the premises all movable property which is not permanently affixed to 
the structure and which is not owned by the County, including without limitation all concession 
equipment and broadcasting equipment, whether or not such items are deemed movable and 
whether or not they are permanently affixed to the structure, provided that ANLBC repair any 
damage caused by removal of such items to the reasonable satisfaction of the County. 

(b) Except for the main Facility scoreboard, all FF&E paid for by ANLBC 
shall remain the property of ANLBC and may be removed by ANLBC at the conclusion of the 
Term. Any damage caused due to the removal of such FF&E shall be at the sole cost and 
expense of ANLBC. 

(c) All Trade Fixtures shall be owned by ANLBC and ANLBC shall have the 
right to remove any such Trade Fixtures at the end of the Term, provided ANLBC has repaired 
or restored the area from which such Trade Fixture has been removed. By way of example, and 
not limitation, ANLBC may not remove the main Facility scoreboard but ANLBC would be 
allowed to remove a secondary (not included in Program Requirements) sponsored video board 
paid for and installed by ANLBC; however any wiring or other infrastructure supporting such 
video board shall remain at the Facility. Any Trade Fixture desired to be installed by ANLBC 
requires the County’s prior written consent, such consent not to be unreasonably withheld, 
delayed or conditioned. 

17. Taxes. 
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(b) MLB Required Improvements. ANLBC shall provide the County with
written notice of any alterations or improvements to the Facility required to comply with the
MLB Rules and Regulations or MiLB requiremenls (if appticable) and ANLBC shall be
obligated to make any such alterations and improvements at its expense as it deems reasonably
necessary in such time frame as is required to comply with the MLB Rules and Regulation or
MiLB requirements (if applicable)s. ANLBC and the County will work in good faith to evaluate
whether the respective annual contributions to the Capital Maintenance Fund are sufficient to
cover lhe repair and replacement of MLB required improvements beyond the Program
Requirements.

16. Rerurn of Facilitv.

(a) Pursuant lo the Development Agreement, subject in all cases to
Developer's option to purchase the Facility Site, if any, at the termination or expiration of this
Agreement, ANLBC agrees to retum the Facility to its original or subsequently improved
condition, ordinary wear and tear, casualty, or condemnation excepted, and to return to the
County all equipment and personal property of the Counry in good working condition, ordinary
wear and tear excepted, in each case after a joint inspection of the Facility by the County and
ANLBC. Promptly afler such inspection at the tennination of any occupancy, ANLBC shall have
the option to either (i) make any necessary repairs; or (ii) pay the County for any damages to the
premises or to personal property, ordinary wear and tear excepted, except to the extent said
damage was caused by the assigns, agents, afliliates, employees or officers of the County.
ANLBC shall have the right upon termination of this Agreemeng within sixty (60) days
thereafter, to remove from the premises all movable property which is not permanently affixed to
the structure and which is not owned by the County, including without limitation all concession
equipment and broadcasting equipment, whether or not such items are deemed movable and
whether or not they are permanently affixed to the stnrcture, provided that ANLBC repair any
damage caused by removal of such items to the reasonable satisfaction of the County.

(b) Except for the main Facility scoreboard, all FF&E paid for by ANLBC
shall remain the property of ANLBC and may be removed by ANLBC at the conclusion of the
Term. Any damage caused due to the removal of such FF&E shall be at the sole cost and
expense of ANLBC.

(c) All Trade Fixtures shall be owned by ANLBC and ANLBC shall have the
right to remove any such Trade Fixtures at the end of the Term, provided ANLBC has repaired
or restored the area from which such Trade Fixture has been removed. By way of example, and
not limitation, ANLBC may not remove the main Facility scoreboard but ANLBC would be
allowed to remove a secondary (not included in Program Requirements) sponsored video board
paid for and installed by ANLBC; however any wiring or other infrastructure supporting such
video board shall remain at the Facility. Any Trade Fixture desired to be installed by ANLBC
requires the County's prior written consent, such consent not to be unreasonably withheld,
delayed or conditioned.

17.
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(a) Ad Valorem Taxes. Following conveyance of the Facility and the Facility 
Site from WVID to the County, the County will continue to own the Facility and the Facility Site 
throughout the Term and will be authorized to grant ANLBC the rights provided hereunder. This 
Agreement has been entered into for the paramount public purpose of promoting tourism, gainful 
employment and economic growth in the County and the State of Florida. The County is 
constitutionally immune from payment of ad valorem taxes for any real property that it owns but 
shall remain solely responsible for the full amount of any and all real property ad valorem taxes, 
if any, which may be assessed or imposed upon the Facility apart from the ANLBC FF&E and 
Trade Fixtures. Accordingly, it is the intent of the parties that ANLBC’s occupancy and use of 
the Facility hereunder shall be exempt from ad valorem taxation. 1f, for any reason during the 
Term, any or all of the interests or other rights or benefits held by ANLBC under this Agreement 
become subject to ad valorem taxation, such tax shall be paid by ANLBC. 

(b) Taxes Regarding ANLBC’s Operations. ANLBC shall be responsible for 
the full amount of any and all taxes, assessments, licenses and charges on its operations. The 
County represents and warrants that no taxes, surcharges, franchise tax, impact fees, 
development contributions, assessments or similar charges shall be levied by the County against 
ANLBC that are not generally applicable to all other businesses in the County. ANLBC shall 
have the right to contest, at its sole cost and expense, the validity or amount, in whole or in part, 
of any taxes or other impositions imposed against ANLBC by appropriate proceedings timely 
pursued in accordance with any protest procedures permitted by any applicable Governmental 
Authority. 

18. Operating Permits. ANLBC shall secure such permits, variances, and licenses as 
may be necessary or desirable to operate the Facility as is contemplated by this Agreement. To 
the extent permitted by law, the County will assist and cooperate with ANLBC in securing 
permits or licenses for the operation of the Facility and shall not unreasonably withhold, delay or 
condition its approval in connection therewith. 

19. Disaster Preparedness, Disaster Response, and Shelter. The Facility Site may be 
used, in areas agreed upon by the Parties, for emergency response personnel and equipment, 
debris and debris-removal equipment for natural disaster preparations, response, and potential 
shelter. Such uses by the County shall be reasonably limited in scope and duration, and the 
County shall undertake reasonable measures to mitigate damage or negative impacts to the 
Facility Site in connection with such use. The County shall provide notice regarding any such 
use to ANLBC prior to such entry to the extent practicable, shall provide regular notices to 
ANLBC during the period of such use, and shall permit reasonable access to the Facility Site by 
ANLBC and its agents at all times during such use. In the event the County uses the Facility Site 
pursuant to this Section 19, the County agrees to completely remove all disaster/hurricane- 
related debris and materials from the Facility Site and take such other remedial action as may be 
necessary within a reasonable period of time prior to the Spring Training Period so as to allow 
ANLBC full beneficial use of the Facility Site. The County shall be responsible for all damage, 
clean-up, maintenance, repairs and costs and expenses in connection with the use of the Facility 
Site for disaster purposes, and the County shall promptly clean up, and fully repair and restore 
the Facility Site, all at no cost or liability to the ANLBC. 

  

20. Insurance. 
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(a) Ad Valorem Taxes. Following conveyance of the Facility and the Facility
Site from WVID to the County, the County will continue to own the Facility and the Facility Site
throughout the Term and will be authorized to grant ANLBC the rights provided hereunder. This
Agreement has been entered into for the paramount public purpose of promoting lourism, gainful
employment and economic growth in the County and the State of Florida. The County is
constitutionally immune from payment of ad valorem taxes for any real property that it owns but
shall remain solely responsible for the full amount of any and all real property ad valorem taxes,
if any, which may be assessed or imposed upon the Facility apart from the ANLBC FF&E and
Trade Fixtures. Accordingly, it is the intent of the parties that ANLBC's occupancy and use of
the Facility hereunder shall be exempt from ad valorem taxation. lf, for any reason during the
Term, any or all of the interests or other rights or benefits held by ANLBC under this Agreement
become subject to ad valorem taxation, such tax shall be paid by ANLBC.

(b) Taxes Reeardine ANLBC's Operations. AIILBC shall be responsible for
the full amount of any and all taxes, assessments, licenses and charges on its operations. The
County represents and warrants that no taxes, surcharges, franchise tax, impact fees,
development contributions, assessmenls or similar charges shall be levied by the County against
ANLBC that are not generally applicable to all other businesses in the County. ANLBC shall
have the right to contest, at its sole cost and expense, the validity or amount, in whole or in par1,
of any laxes or other impositions imposed against ANLBC by appropriate proceedings timely
pursued in accordance with any protest procedures permined by aoy applicable Governmental
Authority.

18. OperatinB Permits. AI.ILBC shall secure such permits, variances, and licenses as
may be necessary or desirable to operate the Facility as is contemplated by this Agreemenr. To
the exlent permitted by law, the County will assist and cooperate with ANLBC in securing
permis or licenses for the operation of the Faciliry and shall not unreasonably withhold, delay or
condition its approval in connection therewith.

19. Disaster Preoaredness. Disaster Response. and Shelter. The Facility Site may be
used, in areas agreed upon by the Parties, for emergency response personnel and equipment,
debris and debris-removal equipment for natural disaster preparations, response, and potential
shelter. Such uses by the County shall be reasonably limited in scope and duration, and the
County shall undertake reasonable measures to mitigate damage or negative impacts to the
Facility Site in connection with such use. The County shatl provide notice regarding any such
use to ANLBC prior to such enfry to the extent practicable, shall provide regular notices to
ANLBC during the period of such use, and shall permit reasonable access to the Facility Site by
ANLBC and its agents at all times during such use. In the event the County uses the Facility Site
pursuant to this Section 19. the County agrees to completely remove all disaster/hurricane-
related debris and materials from the Facility Site and take such other remedial action as may be
necessary within a reasonable period of time prior to the Spring Training Period so as to allow
ANLBC full beneficial use of the Facility Site. The County shall be responsible for all damage,
clean-up, maintenance, repairs and costs and expenses in connection with the use of the Facility
Site for disaster purposes, and the County shall promptly clean up, and fully repair and restore
the Facility Site, all ar no cost or liability to the ANLBC.

20. lnsurance.
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(a) ANLBC Insurance. Throughout the Term of this Agreement, including 
any Extension Terms, ANLBC shall provide and maintain, at its expense, the policies of 
insurance set forth in Exhibit E, which shall protect ANLBC and the County and WVID from 
any claim, damage, liability, loss or expense to Persons or property (hereinafter, “Claims™) 
caused by, resulting from, arising out of or in connection with the duties and obligations of 
ANLBC pursuant to this Agreement; provided that the policies of insurance shall be sufficient to 
cover the Annual Fee. 

All such insurance required above shall be primary and non-contributory, written by 
insurance companies qualified (on an admitted or non-admitted basis) to do business in the State 
of Florida with A.M. Best ratings of A- or better. The County and WVID shall be included as an 
Additional Insured under the General Liability, Liquor Liability, Automobile Liability and 
Umbrella Liability policies to be maintained by ANLBC pursuant to Exhibit E. ANLBC shall 
provide at least thirty (30) days prior written notice to the County and WVID if any coverage 
required to be maintained by ANLBC pursuant to this Agreement is going to be materially 
changed, reduced or cancelled. ANLBC shall bear all costs of all deductibles under policies 
maintained by ANLBC. Upon request, ANLBC shall furnish to the County and WVID 
certificates of insurance for all of the above policies. ANLBC hereby agrees to furnish renewal 
certificates throughout the term of the Agreement. Any one or more of the types of insurance 
coverages required under this Section 20(a) may be maintained through a master policy insuring 
other entities, provided that such blanket or master policy and the coverage effected thereby 
comply with all applicable requirements of this Agreement. 

It is hereby agreed and understood that the insurance requirements set forth above shall 
not be construed as in any manner waiving, restricting or limiting the liability of ANLBC with 
respect to obligations imposed under this Agreement, including, but not limited to, obligations 
imposed under the provisions of Section 21(a) below. 

(b) County Insurance. Throughout the Term of this Agreement, including any 
Extension Terms, the County shall provide and maintain, at its expense, the policies of insurance 
or equivalent self-insurance as set forth on Exhibit E, to address claims caused by, resulting 
from, arising out of or in connection with the duties and obligations of the of the County 
pursuant to this Agreement: 

The County shall provide at least thirty (30) days prior written notice to ANLBC and 
WVID if any coverage required to be maintained by the County pursuant to this Agreement is 
going to be materially changed, reduced or cancelled. The County shall bear all costs of all 
deductibles (or self-insured retentions) under policies maintained by the County. Upon request, 
the County shall furnish to ANLBC and/or WVID a letter evidencing the above described 
coverage. 

It is hereby agreed and understood that the insurance requirements set forth above shall 
not be construed as in any manner waiving, restricting or limiting the liability of the County with 
respect to obligations imposed under this Agreement, including, but not limited to, obligations 
imposed under the provisions of Section 21 below. 

21. Indemnification. 
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(a) ANLBC Insurance. Throughout the Term of this Agreement, including
any Extension Terms, ANLBC shall provide and maintain, at its expense, the policies of
insurance set forth in Exhibit E, which shall protect ANLBC and the County and WVID from
any claim, damage, liability, Ioss or expense to Persons or property (hereinafter, "Claims")
caused by, resulting from, arising out of or in connection with the duties and obligations of
ANLBC pursuant to this Agreement; provided that the policies of insurance shall be sufficient lo
cover the Annual Fee.

All such insurance required above shall be primary and non-contributory, written by
insurance companies qualified (on an admitted or non-admitted basis) to do business in the State
of Florida with A.M. Best ratings of A- or better. The County and WVID shall be included as an
Additional lnsured under the General Liability, Liquor Liability, Automobile Liabiliry and
Umbrella Liability policies to be maintained by ANLBC pursuant to Exhibit E. ANLBC shall
provide at least thirty (30) days prior written notice to the County and WVID if any coverage
required to be maintained by ANLBC pursuant to this Agreement is going to be materially
changed, reduced or cancelled. ANLBC shall bear all costs of all deductibles under policies
maintained by ANLBC. Upon request, ANLBC shall furnish to the Counry and WVID
certificates of insurance for all of the above policies. ANLBC hereby agrees to furnish renewal
certificates throughout the term of the Agreement. Any one or more of the types of insurance
coverages required under this Section 20(s) may be maintained through a master policy insuring
other entities, provided that such blanket or master policy and the coverage effected thereby
comply with all applicable requirements of this Agreement.

It is hereby agreed and understood that the insurance requirements set forth above shall
not be construed as in any manner waiving, restricting or limiting the liability of ANLBC with
respect to obligations imposed under this Agreemen! including, but not limited to, obligations
imposed under the provisions offu1[g4-zI(gl below.

(b) Countv Ilsurance. Throughout the Term of this Agreement, including any
Extension Terms, the County shall provide and maintain, at its expense, the policies of insurance
or equivalent self-insurance as set forth on s!!!!!.p,, to address claims caused by, resulting
from, arising out of or in connection with the duties and obligations of the of rhe County
pursuant to this Agreement:

The Counfy shall provide at least thirty (30) days prior written notice to ANLBC and
WVID if any coverage required to be maintained by the County pursuant to this Agreement is
going to be materially changed, reduced or cancelled. The County shall bear all costs of all
deductibles (or self-insured retentions) under policies maintained by the County. Upon reques!
the County shall fumish to AI.ILBC and/or WVID a letter evidencing the above described
coverage.

It is hereby agreed and understood that the insurance requirements set fonh above shall
not be construed as in any manner waiving, restricting or limiting the liability of the County with
respect to obligations imposed under this Agreemen! including, but not limited to, obligations
imposed under the provisions of Section 2l below.

2l. Indemnification.
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(a) ANLBC Indemnification Obligations. To the fullest extent permitted by 
law, ANLBC shall indemnify, defend and hold harmless (x) the County and each and all of their 
respective directors, officers, employees, agents and volunteers or any of them as their interests 
may appear and (y) WVID and each and all of their respective directors, officers, employees, 
agents and volunteers or any of them as their interests may appear from and against any and all 
Claims caused by, resulting from or arising out of the following: 

@) The performance or non-performance of the duties and obligations 
of ANLBC pursuant to this Agreement; 

(1) Any negligent or grossly negligent action, inaction, omission or 
intentional misconduct by ANLBC, their contractors or agents; 

(iii) Any conduct or activities of ANLBC, their contractors or agents 
which violates any applicable state or local law, rule, regulation or ordinance; and/or 

(iv) Any misrepresentation, breach or alleged breach of any of 
obligations, representations or warranties contained in this Agreement by ANLBC. 

The foregoing indemnification excludes all Claims arising from the negligent acts, 
omissions or obligations on the part of (x) the County and each and all of their respective 
directors, officers, employees, agents and volunteers and (y) WVID and each and all of their 
respective directors, officers, employees, agents and volunteers. ANLBC’s indemnification 
obligations shall survive the expiration and/or termination of the Agreement to the extent of any 
loss based upon or arising out of any acts or omissions occurring during the Term of this 
Agreement. 

(b) County Indemnification Obligations to ANLBC, MLB & MILB. Up to 
the express monetary limits of Section 768.28, Florida Statutes, and without constituting a 
waiver of the County's sovereign immunity, the County shall indemnify, defend and hold 
harmless ANLBC, MLB, MiLB and each of their respective parent and affiliate companies, and 
each of their respective officers, directors, shareholders, employees, agents and volunteers from 
and against any and all Claims caused by, resulting from or arising out of the following: 

@) The performance or non-performance of the duties and obligations 
of the County pursuant to this Agreement; 

(ii) Any negligent or grossly negligent action, inaction, omission or 
intentional misconduct by the County; 

(iii) Any conduct or activities of the County which violates any 
applicable state or local law, rule, regulation or ordinance; 

(iv) Any material misrepresentation by the County contained in this 
Agreement; and/or 
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(a) ANLBC lndemnification Obligations. To the fullest extent permitted by
law, ANLBC shall indemni$, defend and hold harmless (x) the County and each and alt of their
respective directors, officers, employees, agents and volunteers or any of them as their interests
may appear and (y) WVID and each and all of their respective directors, officers, employees,
agents and volunteers or any of them as their interests may app€ar from and against any and all
Claims caused by, resulting from or arising out of the following:

(i) The performance or non-performance of the duties and obligations
of ANLBC pursuant to this Agreement;

(iD Any negligent or grossly negligent action, inaction, omission or
intentional misconduct by ANLBC, their contractors or agents;

(iii) Any conduct or activities of ANLBC, their contractors or agents
which violates any applicable state or local law, rule, regulation or ordinance; and/or

(iv) Any misrepresentation, breach or alleged breach of any of
obligations, representations or warranties contained in this Agreement by ANLBC.

The foregoing indemnification excludes all Claims arising from the negligent acts,
omissions or obligations on the part of (x) the County and each and all of their respective
directors, officers, employees, agents and volunteers and (y) WVID and each and all of their
resPective directors, officers, employees, agents and volunteers. ANLBC's indemnilication
obligations shall survive the expiration and/or termination of the Agreement to the extent of any
loss based upon or arising out of any acts or omissions occurring during the Term of this
Agreement.

O) Countv Indemnification Obligations to ANLBQ. MLB & MiLB. Up to
the express monetary limits of Section 768.28, Florida Statutes, and without constituting a
waiver of the County's sovereign immunity, the County shall indemnify, defend and hold
harmless ANLBC, MLB, MiLB and each of their respective parent and afliliate companies, and
each oftheir respective officers, directors, shareholders, employees, agents and volunteers from
and against any and all Claims caused by, resulting from or arising out of the following:

(i) The performance or non-performance of lhe duties and obligations
of the County pursuant to this Agreement;

(ii) Any negligenl or grossly negligent action, inaction, omission or
intentional misconduct by the County;

(iii) Any conduct or activities of the Counry which violares any
applicable state or local law, rule, regulation or ordinance;

(iv) Any material misrepresentation by the County contained in this
Agreement; andTor

OMM US:75635559
?4



v) Any Claims arising from County Events or County organized use 
of the Public Plaza or the Multipurpose Fields including the associated use of restrooms under 
Section 5(e)(ii). 

The foregoing indemnification excludes all Claims arising from the acts or omissions of 
ANLBC, MLB, MILB and each of their respective parent and affiliate companies, their 
respective officers, directors, shareholders, employees, agents and volunteers. The County’s 
indemnification obligations hereunder shall survive the expiration and/or termination of the 
Agreement to the extent of any loss based upon or arising out of any acts or omissions occurring 
during the Term of this Agreement. 

(©) County Indemnification Obligations to WVID and Developer. Up lo the 
express monetary limits of Section 768.28, Florida Statutes, and without constituting a waiver of 
the County’s sovereign immunity, the County shall indemnify, defend and hold harmless (x) 
WVID and its directors, officers, employees, agents, and volunteers and (y) Developer and its 

parent and affiliate companies, and each of their respective officers, directors, shareholders, 

employees, managers, members, partners, employees, agents and volunteers from and against 
any and all Claims caused by, resulting from or arising out of the following: 

i) Any negligent or grossly negligent action, inaction, omission or 
intentional misconduct by the County; 

(ii) Any conduct or activities of the County which violates any 
applicable state or local law, rule, regulation or ordinance; 

(ili) Any material misrepresentation by the County contained in this 
Agreement; and/or 

(iv) Any Claims arising from County Events. 

The foregoing indemnification excludes all Claims arising from the acts or omissions of 
(x) WVID and its directors, officers, employees, agents, licensees, volunteers, independent 
contractors and consultants and (y) Developer and its parent and affiliate companies, and each of 
their respective officers, directors, shareholders, employees, managers, members, partners, 

employees, agents and volunteers. The County’s indemnification obligations hereunder shall 
survive the expiration and/or termination of the Agreement to the extent of any loss based upon 
or arising out of any acts or omissions occurring during the Term of this Agreement. 

22. Limitation _of Liability. In no event shall any Party be liable for incidental, 

special, consequential or punitive damages suffered by a Party and each Party shall in all events 
seek to mitigate its damages to the extent required by law. 

23. Time is of the Essence. In all matters concerning or affecting this Agreement, 
time is of the essence. 

24. Quiet Use and Enjoyment. During ANLBC use and occupancy of the Facility and 
the Facility Site under this Agreement, ANLBC shall have and be entitled to the quiet enjoyment 
with respect to the use and occupancy of the Facility Site and the privileges herein granted 
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(v) Any Claims arising from County Events or County organized use
of the Public Plaza or the Multipurpose Fields including the associated use of restrooms under
Section 5(e)(iil.

The foregoing indemnification excludes all Claims arising from the acts or omissions of
ANLBC, MLB, MiLB and each of their respective parenl and affiliate companies, their
respective officers, directors, shareholders, employees, agents and volunteers. The County's
indemnification obligations hereunder shall survive the expiration and/or termination of the
Agreement to the extent of any Ioss based upon or arising out of any acts or omissions occurring
during the Term of this Agreement.

(c) Countv IndemniFrcation Obliqations to WVID and Developer. Up to the
express monetary limits of Section 768.28, Florida Statutes, and without constituting a waiver of
the County's sovereign immunity, the County shall indemniff, defend and hold harmless (x)
WVID and its directors, officers, ernployees, agents, and volunteers and (y) Developer and its
parent and affiliate companies, and each of their respective officers, directors, shareholders,
employees, managers, members, partners, employees, ag,ents and volunteers from and against
any and all Claims caused by, resulting from or arising out of the following:

(i) Any negligent or grossly negligent action, inaction, omission or
intentional misconduct by the County;

(ii) Any conduct or activities of the County which violates any
applicable state or local law, rule, regulation or ordinance;

(iii) Any material misrepresentation by the County contained in this
Agreement; and/or

(iv) Any Claims arising from County Events.

The foregoing indemnification excludes all Claims arising from the acts or omissions of
(x) WVID and its directors, officers, employees, agenls, licensees, volunteers, independent
contractors and consultants and (y) Developer and its parent and affiliate companies, and each of
their respective officers, direclors, shareholders, employees, managers, members, partners,
employees, agents and volunteers. The County's indemnification obligations hereunder shall
survive the expiration and/or termination of the Agreement to the extent of any loss based upon
or arising out of any acts or omissions occurring during the Term of this Agreement.

22. Limitatiog of-Liabilitv. Ln no event shall any Party be liable for incidental,
special, consequential or punitive damages suffered by a Party and each Party shall in all events
seek to mitigate its damages to the extent required by law.

23. Time is of the Essence. In all matters concerning or affecting this Agreemenl,
time is of the essence.

24. Ouiet Use and Enjovment. During ANLBC use and occupancy of the Faciliry and
the Facility Site under this Agreement, ANLBC shall have and be entitled to the quiet enjoyment
with respect to the use and occupancy of the Facility Site and the privileges herein granted
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without interruption or interference by any Person including, specifically, the County, and the 
County shall defend ANLBC in such peaceful and quiet use and possession against the claims of 
all Persons claiming by, through or under the County, except to the extent that certain rights to 
use the Facility Site, or any portion of it, may be reserved to the County for County Events in 
accordance with this Agreement. There shall be no use of personal property owned or controlled 
by ANLBC without ANLBC prior written consent. 

25. Destruction of Facility. 

(a) If all or any Significant Portion of the Facility is damaged or destroyed by 
fire or other casualty, the County shall repair and rebuild the Facility (using proceeds from the 
Property insurance maintained by the County on the Facility and its structural components) with 
thorough diligence to its condition immediately before such loss or the condition required by 
law, whichever is greater, with such repair and rebuilding to be completed as soon as is possible 
giving due attention to the Spring Training Season after such fire or other casualty occurs and in 
any event not later than two years after such fire or other casualty occurs. For the purposes of 
this Section 25, Section 26 (below) and Section 3.4 of the Non-Relocation Agreement, 
“Significant Portion” of the Facility shall mean the loss of the use of a portion of Facility that 
materially interferes with the intended use and function of the Facility to exhibit, promote, 

schedule and play or conduct Home Games. If there is substantial interference with the 
operation of ANLBC’s activities or use of the Facility, then ANLBC will be temporarily 
authorized to use other Spring Training facilities and to schedule its activities or events at other 
Spring Training facilities. It is specifically understood by and between the Parties that during the 
period of such interference, ANLBC shall have the right to schedule its activities or events at 

other Spring Training facilities and ANLBC’s obligations pursuant to this Agreement shall be 
abated during such interruption. If the Facility is not, cannot, or will not be restored to the 
condition immediately before such casualty or the condition required by law, whichever is the 
greater, within two years after the fire or other casualty occurs, ANLBC may terminate this 
Agreement and neither Party shall have any claim whatsoever against the other Party as a result 
thereof. 

(b) If the Facility shall be destroyed or materially damaged, during the final 
five (5) years of the Term (or any Extension Term), and provided that the Facility Debt and the 
County Bonds have been fully repaid, ANLBC may elect to terminate this Agreement upon 
delivery of written notice given no later than thirty (30) days after any such event to the County 
as of the end of the month of such written notice, and payment of any Annual Fee payable 
through the effective date of such termination, pro-rated on a per diem basis. Upon the delivery 
of such notice and the making of any payments required hereunder, this Agreement shall 
terminate on the date specified in such notice and ANLBC shall have no further obligations in 
connection with this Agreement. ANLBC acknowledges and agrees that all insurance arising 
from such damage or destruction shall be paid to the County. 

26. Condemnation. 

(a) If all or a Significant Portion of the Facility or the Facility Site is taken by 
any State of Florida or United States public authority pursuant to the power of eminent domain, 
then this Agreement shall terminate as of the date possession is taken by the public authority. 
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without intemrption or interference by any Person including, specifically, the County, and the
County shall defend ANLBC in such peaceful and quiet use and possession against the clairns of
all Persons claiming by, through or under the County, except to the extent that certain rights to
use the Facility Site, or any portion of it, may be reserved to the County for County Events in
accordance with this Agteement. There shall be no use of personal property owned or contolled
by ANLBC without ANLBC prior written consent.

25. Destruction of Facilitv.

(a) If all or any Significant Portion of the Facility is damaged or destroyed by
fire or other casualty, the County shall repair and rebuild the Facility (using proceeds from the
Property insurance maintained by the County on the Facility and its structural components) with
thorough diligence to its condition immediately before such loss or the condition required by
Iaw, whichever is greater, with such repair and rebuilding to be completed as soon as is possible
giving due aftention to the Spring Training Season afler such fire or other casualty occurs and in
any €vent not later than two years after such fire or other casualty occws. For the purposes of
this Secfion 25, Section 26 (below) and Section 3.4 of the Non-Relocation Agreement,
"Significant Portion" of the Facility shall nrean the loss of the use of a portion of Facility that
materially interferes with the intended use and function of the Facility to exhibit" promote,
schedule and play or conduct Home Games. If there is substantial interference with the
operation of ANLBC's activities or use of the Facility, then ANLBC will be temporarily
authorized to use other Spring Training facilities and to schedule its activities or events at other
Spring Training facilities. It is specifically understood by and between the Parties that during the
period of such interference, ANLBC shall have the right to schedule its activities or events at
other Spring Training facilities and ANLBC's obligations pursuant to this Agreement shall be
abated during such intemrption. If the Facility is not, cannot, or will not be restored to the
condition immediately before such casualty or the condition required by law, whichever is the
greater, within two years after the fire or other casualty occurs, ANLBC may terminate this
Agreement and neither Palty shall have any claim whatsoever against the other Party as a result
thereof.

O) If the Facility shall be destroyed or materially darnaged, during the final
five (5) years of the Term (or any Extension Term), and provided that the Facility Debt and the
County Bonds have been fully repaid, ANLBC may elect to lerminate this Agreement upon
delivery of written notice given no later than thirty (30) days after any such event to the County
as of the end of the month of such written notice, and payment of any Annual Fee payable
through the effective date of such termination, pro-rated on a per diem basis. Upon the delivery
of such notice and 0re making of any payments required hereunder, this Agreement shall
terminate on the date specified in such notice and ANLBC shall have no further obligations in
connection with this Agreement. AIILBC acknowledges and agrees that all insurance arising
from such damage or destruction shall be paid to the County.

26. Condemnation.

(a) If all or a Significant Portion of the Facilify or the Faciliry Site is taken by
any State of Florida or United States public authority pursuant to the power of eminent domain,
then this Agreement shall terminate as of the date possession is taken by the public authoriry.
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(b) If part of the Facility or a Significant Portion of the Facility Site is taken 
by any State of Florida or United States public authority pursuant to the power of eminent 

domain and in the reasonable opinion of either the County or ANLBC it is not economically 
feasible to continue this Agreement, either Party may terminate this Agreement under the 
following terms and conditions: 

(i) Such termination by either Party shall be made by written notice to 
the other given not later than ninety (90) days after the date possession is taken by the public 
authority. 

(ii) Termination shall be effective thirty (30) days afier such notice is 
given at which time ANLBC will return the Facility to the County. 

(c) If neither the County nor ANLBC elect to terminate this Agreement, the 
County shall make such repairs or alterations, if any, as are required to render the remainder of 
the premises useable for its intended purposes. 

(d)  ANLBC may assert a claim against the condemning authority to disruption 
or relocation of ANLBC’s business or for ANLBC’s property located on the premises but not for 
the Facility or Facility Site improvements. 

27. Recording. This Agreement, and ANLBC interest in the Facility and the Facility 
Site shall be recorded in the Official Records of Sarasota County, Florida. 

28. Notices. Any and all notices required or permitted to be given hereunder shall be 
deemed given when actually received, if delivered personally, or upon receipt, if deposited with 
the U.S. Postal Service, first class postage prepaid, certified or registered mail, return receipt 
requested and addressed as follows: 

(a) If to ANLBC: Mr. Terry McGuirk 

CEO 
Atlanta National League Baseball Club,/LLC 
755 Battery Avenue SE 

Atlanta, GA 30339 

With a copy to: Mr. Greg Heller 

Executive Vice President & Chief Legal Officer 
Atlanta National League Baseball Club, LLC 

755 Battery Avenue SE 
Atlanta, GA 30339 

(b)  Ifto the County County Administrator 
1660 Ringling Blvd. 

Sarasota, FL 34236 

With a copy to: County Attorney at the same address. 
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(b) If part of the Facility or a Significant Portion of 0re Facility Site is taken
by any State of Florida or United States public authority pursuant to the power of eminent
domain and in the reasonable opinion of either the County or ANLBC it is not economically
feasible to continue this Agreement, either Party may terminate this Agreement under the
following terms and conditions:

(i) Such termination by either Party shall be made by written notice to
the other given not later than ninety (90) days after the date possession is taken by the public
authority.

(ii) Termination shall be effective thirty (30) days after such notice is
given at which time ANLBC willretum the Facility to the County.

(c) If neither the County nor ANLBC elect to terminate this Agreement, the
County shall make such repairs or alterations, if any, as are required to render the remainder of
the premises useable for its intended purposes.

(d) ANLBC may assert a claim against the condemning authority to disruption
or relocation of ANLBC's business or for ANLBC's property located on the premises but not for
the Facility or Facility Site improvements.

27. Recordine. This Agreement, and ANLBC interest in the Facility and the Facility
Site shall be recorded in the Official Records of Sarasota County, Florida.

28. Notices. Any and all notices required or permitted to be given hereunder shall be
deemed given when actually received, if delivered personally, or upon receipt, if deposited with
the U,S. Postal Service, first class postage prepaid, certified or registered mail, renux receipt
requested and addressed as follows:

(a) tf to ANLBC: Mr. Terry McGuirk
cEo
Atlanta National League Baseball Club,/ttC
755 Battery Avenue SE
Atlanta, GA 30339

Mr. Greg Heller
Executive Vice President & Chief Legal Officer
Atlanta National League Baseball Club, LLC
755 Battery Avenue SE
Atlanta, GA 30339

County Administrator
1660 Ringling Blvd.
Sarasota, FL34236

County Attorney at the same address.
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29, Assignment. 

(a) Neither Party may assign its rights or obligations under this Agreement 
(whether via merger, stock or asset sale, recapitalization, or otherwise) without the prior, written 
consent of the other Party; provided, however, the County acknowledges and agrees that 

ANLBC may assign its rights and obligations hereunder as a whole 10 any successor-in-interest 
or new owner of the Team; provided that (i) such transaction received MLB Approval, (ii) any 
such successor-in-interest has credit worthiness substantially similar to ANLBC and provides 
evidence of such that is deemed satisfactory to the County in its reasonable discretion, and (iii) 
such successor-in-interest or new owner has assumed the obligations of ANLBC under this 
Agreement, including acceptance of the obligations of the Non-Relocation Agreement, except in 
the event of a change of control of ANLBC pursuant to which ANLBC remains a Party to this 
Agreement, which shall not require consent provided such transaction received MLB Approval. 

(b) Developer may assign its rights hereunder as a whole in connection with 
an assignment of its rights under the Development Agreement and subject to the same conditions 
as are set forth in the Development Agreement. The assignment of obligations is not referenced 
in this Section 29(b) because Developer has no obligations under this Agreement. 

30. Binding Effect. This Agreement shall inure to the benefit of and remain fully 
binding upon the parties hereto and their respective successors and permitted assigns. 

31. Default, Remedies. and Termination. 

  

(a) If either Party hereto (the “Defaulting Party”) shall fail to perform any of 
its obligations under this Agreement, then the Party not in default (the “Non-Defaulting Party”) 
shall provide notice of such failure to the Defaulting Party and afford the Defaulting Party a 
grace period to cure said failure, as follows: 

(1) Where a grace period is specifically provided, that specific grace 
period shall apply. 

(ii) Where a grace period is not specifically provided, the Defaulting 
Party shall afford the Non-Defaulting Party a grace period of: (i) ten (10) business days to cure 
monetary failure; and (ii) thirty (30) days to cure any non-monetary default; provided, however, 
that if any non-monetary failure cannot be cured within such thirty (30) day period, the 
Defaulting Party shall be afforded such additional time as shall be reasonably required to cure 
such failure, if the Defaulting Party has commenced the appropriate cure within said initial thirty 
(30) day period and thereafter proceeds with reasonable diligence to cure said failure. 

(iii) If any failure to perform shall not have been cured by the 
expiration of the applicable grace period, then an “Event of Default” shall be deemed to have 
occurred and the Non-Defaulting Party shall have the rights and remedies set forth in Section 
31(b) below. 

(b) If an Event of Default shall occur, the Non-Defaulting Party shall have the 
right but not the obligation to cure such default on behalf of the Defaulting Party, in which event 

28 
OMM_US:75635559

29. Assisnment.

(a) Neither Party may assign its rights or obligations under this Agreement
(whether via merger, stock or asset sale, recapitalization, or otherwise) without the prior, written
consent of the other Party; provided, however, the County acknowledges and agrees that
ANLBC may assign its rights and obligations hereunder as a whole to any successor-in-interest
or new owner of the Team; provided that (i) such transaction received MLB Approval, (ii) any
such successor-in-interest has credit worthiness substantially similar to ANLBC and provides
evidence of such that is deemed satisfactory to the County in its reasonable discretion, and (iii)
such successor-in-interest or new owner has assumed the obligations of ANLBC under this
Agreement, including acceptance of the obligations of the Non-Relocation Agreement, except in
the event of a change of control of ANLBC pursuanl to which ANLBC remains a Party to this
Agreement, which shall not require consent provided such transaction received MLB Approval.

O) Developer may assign its rights hereunder as a whole in connection with
an assignment of its rights under the Development Agreernent and subject to the same conditions
as are set forth in the Development Agreement. The assignment of obligations is not referenced
in this Section 29(b) because Developer has no obligations under this Agreement.

30. Bindine Effect. This Agreement shall inure to the benefit of and remain fully
binding upon the parties hereto and their respective successors and permined assigns.

31. Default. Remedies. and Termination.

(a) If either Party hereto (the "Defaulting Party") shall fail to perform any of
its obligations under this Agreement, then the Party not in default (the "Non-Defaulting Party")
shall provide notice of such failure to the Defaulting Party and afford the Defaulting Party a

grace period to cure said failure, as follows:

(i) Where a gruce period is specifically provided, that specific grace
period shall apply.

(ii) Where a grace period is not specifically provided, the Defaulting
Party shall afford the Non-Defaulting Party a grace period of: (i) ten (10) business days to cure
monetary failure; and (ii) thitty (30) days to cure any non-monetary default; provided, however,
that if any non-monetary failure cannot be cured within such thirty (30) day period, the
Defaulting Party shall be afforded such additional time as shall be reasonably required to cure
such failure, if the Defaulting Party has commenced the appropriate cure within said initial thirty
(30) day period and thereafter proceeds with reasonable diligence to cure said failure.

(iii) If any failure to perform shall not have been cured by the
expiration of the applicable grace period, then an "Event of Default" shall be deemed to have
occurred and the Non-Defaulting Party shall have the rights and remedies set forth in Section

f!(!) below.

(b) If an Event of Default shall occur, the Non-Defaulting Party shall have the
right but not the obligation to cure such default on behalf of 0re Defaulting Party, in which event
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the Defaulting Party shall immediately reimburse the Non-Defaulting Party for all sums paid by 
it to effect such cure, together with interest thereon at the annual rate of interest equal to the 
prime rate of interest charged by the County’s primary financial institution to its commercial 
customers with the highest credit rating plus one and one-half percent (the “Default Rate”). 

(c) Dispute Resolution in an Event of Default. If an Event of Default shall 
occur and is not cured under Section 31(b) above, then prior to the Non-Defaulting Party filing 
any lawsuit to terminate this Agreement in accordance with Section 31(d) below, the Parties 
shall be required to submit such dispute or controversy to non-binding mediation. Under no 
circumstances, however, shall the Parties be permitted to resolve the dispute or controversy 
through mediation or otherwise in a manner that compromises or otherwise negatively impacts 
the repayment of the Facility Debt. 

(d) Termination by Non-Defaulting Party. If the Parties cannot resolve the 
dispute or controversy through mediation under Section 31(c) above, the Non-Defaulting Party 
may file a lawsuit seeking a declaration that it has the right to terminate this Agreement only 
after providing the Defaulting Party with thirty (30) days prior written notice that one of the 
following events (collectively hereinafier referred to as the “Termination Events”) has occurred 
and is continuing: 

(i) If, by order of a competent authority, a receiver, liquidator or trustee 
of Defaulting Party shall be appointed and such receiver, liquidator or trustee shall not have been 
discharged within thirty (30) days after the making of such order, or if by decree of such 
authority Defaulting Party shall be adjudicated or determined to be bankrupt or insolvent, or if 
Defaulting Party shall file a petition in voluntary bankruptcy, shall make an assignment for the 
benefit of or enter into a composition with its creditors, shall seek to terminate its existence or 
shall otherwise seek to wind up its affairs; 

(in) If Defaulting Party fails to make any payments pursuant to this 
Agreement within sixty (60) days following receipt of written notice of such Termination Event 
(following the expiration of the grace period set forth at Section 31(a)(ii) above); provided 
however, Defaulting Party shall have the right to withhold any amounts disputed in good faith 
until the settlement of any such dispute; or 

(iif) If Defaulting Party breaches any material provision, agreement or 
obligation under this Agreement, that is not cured within sixty (60) days after notice of such 
Termination Event; provided, however, that if such Termination Event cannot be cured within 
such sixty (60) day period, but the Termination Event is capable of cure within a reasonable 
period of time which is acceptable to the Non-Defaulting Party, and Defaulting Party diligently 
pursues such cure, Defaulting Party shall be allowed such agreed upon time period to cure such 
Termination Event. 

For avoidance of doubt, the Parties agree that compliance with this Section 31(d) shall be 
the sole means by which a Party can seek to terminate this Agreement. Furthermore, 
notwithstanding anything herein to the contrary, the Non-Defaulting Party shall continue to 
perform all of its obligations under this Agreement until a court of competent jurisdiction 
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the Defaulting Party shall immediately reimburse the Non-Defaulting Party for all sums paid by
it to eflect such cure, together with interest thereon at the annual rale of interest equal to the
prime rate of interest charged by the County's primary financial institution to its commercial
customers with the highest credit rating plus one and one-half percent (the "Default Rate").

(c) Dispute Resolution in an Event of Default. Il an Event of Default shall
occur and is not cured under Section 31(b) above, then prior lo the Non-Defaulting Party filing
any lawsuit to terminate this Agreement in accordance with Section 3l(d) below, the Parties
shall be required to submit such dispute or conboversy to non-binding mediation. Under no
circumstances, however, shall the Parties be permitted to resolve the dispute or confoversy
through mediation or otherwise in a manner that compromises or otherwise negatively impacts
the repayment of the Facility Debt.

(d) Termination by Non-Defaulting Party. If the Parties cannot resolve the
dispute or conEoversy through mediation under Section 3l(c) above, the Non-Defaulting Party
may file a lawsuit seeking a declaration that it has the right to terminate this Agreement only
after providing the Defaulting Paffy with thirty (30) days prior written notice rhat one of the
following events (collectively hereinafter referred to as the "Tcrmination Events") has occurred
and is continuing:

(i) It by order of a competent authority, a receiver, liquidator or trustee
of Defaulting Party shall be appointed and such receiver, liquidator or trustee shall not have been
discharged within thirty (30) days after the making of such order, or if by decree of such
authority Defaulting Party shall be adjudicated or determined to be bankrupt or insolvent, or if
Defaulting Party shall file a petition in voluntary bankruptcy, shall make an assignment for the
benefit of or enter into a composition with its creditors, shall seek to terminate its existence or
shall otherwise seek to wind up its affairs;

(ii) If Defaulting Party fails to make any payments pursuant to this
Agreement within sixty (60) days following receipt of written notice of such Termination Event
(following the expiration of the grace period set forth at Sestion 3l(axii) above); provided
however, Defaulting Party shall have the right to withhold any amounts disputed in good faith
until the settlement of any such dispute; or

(iiD If Defaulting Party breaches any material provision, agreement or
obligation under this Agreement, that is not cured within sixty (60) days afler notice of such
Terminalion Event; provided, however, that if such Termination Event cannot be cured within
such sixty (60) day period, but the Termination Event is capable of cure within a reasonable
period of time which is acceptable to the Non-Defaulting Party, and Defaulting Party diligently
pursues such cure, Defaulting Party shall be allowed such agreed upon time period to cure such
Termination Event.

For avoidance of doubt, the Parties agree that compliance with this Section 3l(d) shall be
the sole means by which a Pany can seek to terminate this Agreement. Furthermore,
notwithstanding anything herein to the conlrary, the Non-Defaulting Party shall continue to
perform all of its obligations under this Agreement until a court of competent jurisdiction
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determines, in a final and non-appealable order, that the Non-Defaulting Party may terminate this 

Agreement. 

(e}) Cumulative Rights. The remedies heretofore described in this Section 31 

shall be in addition 10 any other remedy the Non-Defaulting Party may have at law or in equity in 

the event of an Event of Default, including without limitation: 

(i) An action to recover monies then due and owing from the 

Defaulting Party, together with interest thereon at the Default Rate, from the date on which such 
monies were due; 

(ii) An action for specific performance of non-monetary covenants and 

agreements on the part of the Defaulting Party; and/or 

(iii) An action for recovery of all actual losses, costs and reasonable 
attorneys’ fees incurred by the Non-Defaulting Party in connection with, arising out of or in any 
way related to the Default. 

(e) Non-Relocation Default. In the event ANLBC allows a Non-Relocation 

Default to occur beyond any applicable cure periods, the County shall have, in addition to the 
remedies set forth above, all other remedies set forth in the Non-Relocation Agreement. 

$3) Spring Training Default. Notwithstanding the provisions set forth in this 
Section 31, in no event may this Agreement be terminated during Spring Training. 

32. Dispute Resolution. The Parties acknowledge that their rights and 
responsibilities under this Agreement involve coordination and cooperation with respect to the 
use and operation of as well as Capital Maintenance and Repairs to the Facility and the Facility 
Site. The Parties agree to undertake commercially reasonable measures to attempt to settle any 
dispute or controversy that may arise between them regarding any provision or obligation set 
forth in this Agreement by non-binding mediation prior to filing any lawsuit related to this 
Agreement. 

33. Status of Parties. The Parties hereto shall be deemed and construed as 
independent contractors for all purposes and not as the agent, employee, representative or servant 
of the other. 

34. No Waiver or Breach. No failure of either Party to insist upon exact compliance 
with the terms and, provisions herein contained shall be deemed or construed as a waiver of any 
subsequent breach of this Agreement. 

35. Severability. If any provisions of this Agreement shall be declared invalid or 
unenforceable, the remainder of the Agreement shall continue in full force and effect unless so 
construing the Agreement would produce an inequitable result. 

36. Goveming Law, Venue and Jurisdiction. This Agreement shall be construed and 
enforced in accordance with the laws of the State of Florida. The Parties hereby agree that venue 
and jurisdiction for all legal proceedings arising out of or relating to this Agreement shall be 
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determines, in a final and non-appealable order, that the Non-Defaulting Party may terminate this
Agreement.

(e) C-qmulative Riehts. The remedies heretofore described in this Section 3l
shall be in addition lo any other remedy the Non-Defaulting Party may have at law or in equity in
the event of an Event of Default, including without limitation:

(i) An action to recover monies then due and owing from the
Defaulting Party, together with interest thereon at the Default Rate, frorn the date on which such
monies were due;

(ii) An action for specific performance of non-monetary covenants and
agreements on the part of the Defaulting Puny; and/or

(iii) An action for recovery of all actual losses, costs and reasonable
atlorneys' fees incurred by the Non-Defaulting Party in connection with, arising out of or in any
way related to the Default.

(e) Non-Relocation Default. In the event ANLBC allows a Non-Relocation
Default to occur beyond any applicable cure periods, the County shall have, in addition to the
remedies set forth above, all other remedies set forth in the Non-Relocation Agreement.

(D Sprinq Trainine Default. Notwithstanding the provisions set fofth in this
Section 31, in no event may this Agreement be terminated during Spring Training.

32. Dispute Resolution. The Parties acknowledge that their rights and
responsibilities under this Agreement involve coordination and cooperation with respect to the
use and operation of as well as Capital Maintenance and Repairs to the Facility and the Facility
Site. The Parties agree to undertake commercially reasonable measures to anempt to settle any
dispute or controversy that may arise between them regarding any provision or obligation set
forth in this Agreement by non-binding mediation prior to filing any lawsuit related to this
Agreement.

33. Starus of Parties. The Parties hereto shall be deemed and construed as

independent contractors for all purposes and not as the aBent, employee, representative or servant
of the other.

34. No Waiver or Breach. No failure of either Party to insist upon exact cornpliance
with the terms and, provisions herein contained shall be deemed or construed as a waiver of any
subsequenl breach of this Agreement.

35. Severabiliw. If any provisions of this Agreement shall be declared invalid or
unenforceable, the remainder of the Agreement shall continue in full force and effect unless so
construing the Agreement would produce an inequitable result.

36. Governine Law. Venue and Jurisdiction. This Agreement shallbe constnred and
enforced in accordance with the laws of the State of Florida. The Parties hereby aglee that venue
and jurisdiction for all legal proceedings arising out of or relating to this Agreement shall be
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exclusively in the Circuit Court of the Twelfth Judicial Circuit in and for Sarasota County, 
Florida and the parties irrevocably waive, to the fullest extent permitted by law, any objection 
which they may now or hereafter have to the venue of any such proceeding which is brought in 
such a court. 

37. Waiver of Jury Trial. The parties hereby expressly agree that in the event of 
litigation regarding this Agreement, any and all rights to jury tnal are waived. 

38.  Mulliple Counterparts. This Agreement may be simultaneously executed in 
several counterparts, each of which shall be original and all of which shall constitute one and the 
same instrument. 

39. Entire Agreement. This Agreement and its exhibits shall constitute the entire 
agreement between the parties hereto with respect to the subject matter herein contained. There 
are no agreements or understandings between the parties hereto, whether oral or written, 
regarding the subject matter hereof, which have not been embodied herein or incorporated herein 
by reference. 

40. Further Assurances and Corrective Instruments. The Parties each agree that they 
will, from time to time, execute, acknowledge and deliver, or cause to be executed, 
acknowledged and delivered, such supplements and amendments hereto and such further 
instruments as may be reasonably required for carrying out the intentions of the Parties or 
facilitating the performance of this Agreement provided that the rights of the Parties in 
connection with this Agreement are not impaired thereby. 

41. MLB and MiLB Subordination. Notwithstanding any other provision of this 
Agreement, this Agreement, and any rights or exclusivities granted by ANLBC hereunder shall 
in all respects be subject and subordinate to the MLB Rules and Regulations and the rules and 
regulations of Minor League Baseball. The issuance, entering into, amendment or 
implementation of any of the MLB Rules and Regulations shall be at no cost or liability to any 
MLB Entity. This Agreement is subject to MLB approval and no amendment of this Agreement 
may be made without first obtaining all necessary MLB approvals. Nothing herein shall be 
construed as conferring on the County or WVID any rights outside of the Facility. No rights, 
exclusivities or obligations involving the Internet or any interactive or on-line media (as defined 
by the applicable MLB Entities) are conferred by this Agreement, except as are specifically 
approved in writing by the applicable MLB Entities. This Agreement may also be subject to 
MiLB approval in the event ANLBC elects to play Florida State League games at the Facility. 

42. Most Favored Nation Provision. In the event the County or any County created 

agency or district enters into, or permits (including, without limitation, any grant by the County's 
acquiescence in a third party’s exercise of rights not expressly granted to it) enters into any 
agreement or other arrangement with any other MLB team or affiliate for a Spring Training or 
minor league facility with financial terms more favorable than the financial terms set forth 
herein, the County shall provide written notice of such financial terms to ANLBC, whereupon 
ANLBC shall have the right to modify the financial terms 10 the extent necessary to reflect such 
more favorable financial terms. To the fullest extent permitted by law, ANLBC shall be provided 
with access to books, records and communications reasonably requested by ANLBC or its 
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exclusively in the Circuit Court of the Twelfth Judicial Circuit in and for Sarasota County,
Florida and the parties irrevocably waive, to the fullest extent permined by law, any objection
which they may now or hereafter have to the venue of any such proceeding which is brought in
such a court.

37. Waiver of Jurv Trial. The pafties hereby expressly agree that in the event of
litigation regarding this Agreement, any and all rights to jury trial are waived.

38. Multiole Countemarts. This Agreement may be simultaneously executed in
several counterparts, each of which shall be original and all of which shall constirute one and the
same instrument.

39. Entire Asreement. This Agreement and its exhibits shall constitute the entire
agreement between the parties hereto with respect to the subject matter herein contained. There
are no agreements or understandings between the parties hereto, whefier oral or written,
regarding the subject matter hereof, which have not been embodied herein or incorporated herein
by reference.

40. Further Assurances and Conective lnstruments. The Parties each agree that they
will, from time lo time, execute, acknowledge and deliver, or cause to be executed,
acknowledged and delivered, such supplements and amendments hereto and such further
instruments as may be reasonably required for carrying out the intentions of the Parties or
facilitating the performance of this Agreement provided that the rights of the Parties in
connection with this Agreement are not impaired thereby.

41. MLB and MiLB Subordination. Notwithstanding any other provision of this
Agreement, this Agreement, and any rights or exclusivities granted by ANLBC hereunder shall
in all respects be subject and subordinate to the MLB Rules and Regulations and the rules and
regulations of Minor League Baseball. The issuance, entering into, amendment or
implementation of any of the MLB Rules and Regulations shall be at no cost or liability to any
MLB Entity. This Agreement is subject to MLB approval and no amendment of this Agreement
may be made without first obtaining all necessary MLB approvals. Nothing herein shall be
construed as conferring on the County or WVID any rights outside of the Facility. No rights,
exclusivities or obligations involviog the lnternet or any interactive or on-line media (as defined
by the applicable MLB Entities) are conferred by this Agreement, except as are specifically
approved in writing by the applicable MLB Entities. This Agreement may also be subject to
MiLB approval in lhe event AIILBC elects to play Florida State League games at the Facility.

42. Most Favored Nation Provision. tn the event the County or any County created
agency or district enters into, or permits (including, without limitation, any grant by the County's
acquiescence in a third party's exercise of rights not expressly granted to it) enters into any
agreement or other alrangement with any other MLB team or affiliate for a Spring Training or
minor league facility with financial terms more favorable than the financial terms set forth
herein, the County shall provide written notice of such financial terms to ANLBC, whereupon
ANLBC shall have the right to modifo the financial terms to lhe extent necessary to reflect such
more favorable financial terms. To the fullest extent permined by law, ANLBC shall be provided
with access to books, records and communications reasonably requested by ANLBC or its
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designees in order to ensure the County's compliance with this Section 42. Notwithstanding the 

foregoing, this Section 42 shall not apply to agreements or arrangements with the Baltimore 

Orioles that may involve modifications to the existing Memorandum of Understanding between 

the County and the Baltimore Orioles or other agreements with respect to renovations, 

improvements, expansions or the provision of additional facilities at either the Ed Smith Stadium 

Complex or the Buck O’Neil Baseball Complex. 

43. Maintenance of Tax-Exempt Status of County Bonds. The Parties each agree not 

10 knowingly take any action or omit to take any action if such action or omission would 

jeopardize the tax-exempt status of the WVID or County Bonds. 

44. Force Majeure. No Party shall be deemed in breach of this Agreement in the event 

of non-performance due to a Force Majeure; provided, however, that any event involving or 

relating to any County restrictions or acts or failures to act shall not relieve the County of its 

obligations pursuant to this Agreement unless the failure to act is as a result of another Force 

Majeure beyond the reasonable control and without the fault of the Party claiming an excuse 

from performance. The Parties’ respective performance under this Agreement will be suspended 

during such Force Majeure, each Party shall resume performance of this Agreement upon the 

conclusion of such Force Majeure, and the Parties shall confer in good faith to determine if any 

remedial action is necessary as a result of such Force Majeure. 

45. No Personal Liability. Nothing herein shall be construed as creating any 

individual or personal liability on the part of any of the County's elected or appointed officials, 

officers, boards, commissions, employees, representatives, consultants, servants, agents, 

attomeys and volunteers or on the part of any of the ANLBC’s members, executives, officers, or 

employees. 

46. General Representations and Warranties. 

(a)  ANLBC hereby make the following representations and warranties: 

@) Organization. ANLBC is a limited liability company duly 

organized and validly existing under the laws of the State of Georgia and has the requisite power 

and authority to enter into and perform its obligation under this Agreement. 

(i)  Authorization/Consents. This Agreement has been duly authorized 

by all necessary action on the part of ANLBC and does not require notice to or the consent or 

approval of any trustee or holder of any indebtedness or any other Person, except such as have 

been, or on or before the Commencement Date will have been duly given or obtained. 

(iii) Execution. This Agreement, upon the execution and delivery 

hereof, will constitute, a legal, valid and binding obligation of ANLBC, enforceable against it in 

accordance with its terms, except as such enforceability may be limited by bankruptcy, 

insolvency or other similar laws affecting the enforcement if creditors’ rights generally and by 

general principles of equity. 

(iv) No Violation. Neither the execution, delivery or performance of 

this Agreement by ANLBC, nor the consummation by ANLBC of the transactions contemplated 
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designeesinordertoen5uretheCounty,scompliancewiththi'@.Notwithstandingthe
foregoing, this Section 42 shall not apply to agreements or alrangements with the Baltimore
Orioles that may involve modifications to the existing Memorandum of Understanding between

the Counry and the Baltimore Orioles or other agreements with respect to renovations,

improvemenls, expansions or the provision of additional facilities at either the Ed Smith Stadium

Complex or the Buck O'Neil Baseball Complex.

43. Maintenance of Tax-Exempt Status of Coun[v Bonds. The Parties each agree not
lo knowingly take any action or omit to take any action if such action or omission would
jeopardize the tax-exempt status of the WVID or County Bonds.

44. Force Maieure. No Party shall be deemed in breach of this Agreement in the event

of non-perforrnance due to a Force Majeure; provided, however, that any event involving or
relating to any County restrictions or acts or failures to act shall not relieve the County of its
obligations pursuant to this Agreement unless the failure to act is as a result of another Force

Majeure beyond the reasonable control and without the fault of the Party claiming an excuse

from performance. The Panies' respective performance under this Agreement will be suspended

during such Force Majeure, each Party shall resume performance of this Agreement upon the

conclusion of such Force Majeure, and the Parties shall confer in good faith to determine if any

remedial action is necessary as a result of such Force Majeure.

45. No Personal Liabiliw. Nothing herein shall be construed as creating any

individual or personal liability on the part of any of the County's elected or appointed officials,
officers, boards, commissions, employees, representatives, consultants, servants, agents,

attomeys and volunteers or on the part of any of the ANLBC's members, executives, officers, or
employees.

46. General Reoresentations and Warranties.

(u) ANLBC hereby make the following representations and warranties:

(D Orgaqjzetion. ANLBC is a limited liability company duly
organized and validly existing under the laws of fie State of Georgia and has the requisite power
and authority to enter into and perform its obligation under this Agreement.

(iD Authorization/Consents. This Agreement has been duly authorized

by all necessary action on the part of ANLBC and does not require notice to or the consent or
approval of any trustee or holder of any indebtedness or any other Person, except such as have

been, or on or before the Commencement Date will have been duly given or obtained.

(iii) Execution. This Agreement, upon the execution and delivery
hereof, will constitute, a legal, valid and binding obligation of ANLBC, enforceable against it in
accordance with its terms, except as such enforceability may be limited by bankruptcy,

insolvency or other similar laws affecting the enforcement if creditors' rights generally and by
general principles of equity.

(iv) No Violation. Neither the execution, delivery or performance of
this Agreement by ANLBC, nor the consummation by ANLBC of the transactions contemplated
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hereby, nor compliance by ANLBC with the provisions hereof conflicts or will conflict with, nor 

results in or will result in the breach of any provisions of, the operating/organizational 

documents of ANLBC, any applicable law binding on ANLBC or any indenture, mortgage, 

contract, lease or other instrument to which ANLBC is a party or by which it or any of its 

property is bound. 

™ Litigation. There is no action, suit, investigation or proceeding 

pending or, to ils knowledge, threatened against ANLBC before any court, arbitrator or 

administrative or Governmental Authority and which, if decided adversely to ANLBC’s interest, 

would have an adverse effect upon the ability of ANLBC to perform its obligations under this 

Agreement. 

(b) The County hereby makes the following representations and warranties: 

(1) Organization. The County is a Florida a charter county and 

political subdivision of the State of Florida and has the requisite power and authority to enter into 

and perform its obligation under this Agreement. 

(ii)  Authorization/Consents. This Agreement has been duly authorized 

by all necessary governmental action on the part of the County and does not require notice to or 

the consent or approval of any trustee or holder of any indebtedness or any other Person, except 

such as have been, or on or before the Commencement Date will have been duly given or 

obtained. 

(iii) Execution. This Agreement, upon the execution and delivery 

hereof, will constitute, a legal, valid and binding obligation of the County, enforceable against it 

in accordance with its terms, except as such enforceability may be limited by bankruptcy, 

insolvency or other similar laws affecting the enforcement if creditors’ rights generally and by 

general principles of equity. 

(iv) No Violation. Neither the execution, delivery or performance of 

this Agreement by the County, nor the consummation by the County of the transactions 

contemplated hereby, nor compliance by the County with the provisions hereof conflicts or will 

conflict with, nor results in or will result in the breach of any provisions of, the organizational 

documents of the County, any applicable law binding on the County or any indenture, mortgage, 

contract, lease or other instrument to which the County is a party or by which it or any of its 

property is bound. 

(v) Litigation. There is no action, suit, investigation or proceeding 

pending or, to its knowledge, threatened against the County before any court, arbitrator or 

administrative body or Governmental Authority and which, if decided adversely to the County’s 

interest, would have an adverse effect upon the ability of the County to perform its obligations 

under this Agreement, 

47. Florida State League Team. The Parties acknowledge and agree that ANLBC 

does not currently own a Florida State League team but instead provides minor league players 

and coaches of the Team to a third party owner of a Florida State League team per the terms of a 

standard player development contract. In the event that ANLBC acquires rights ("FSL Rights") 
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hereby, nor compliance by ANLBC with the provisions hereof conflicts or will conflict with, nor
results in or will result in the breach of any provisions oi the operating/organizational
documents of ANLBC, any applicable law binding on ANLBC or any indenture, mortgage,
contract, lease or other instnrment to which ANLBC is a party or by which it or any of its
property is bound.

(v) Litigation. There is no action, suit, investigation or proceeding

pending or, to its knowledge, threatened against ANLBC before any court, arbitrator or
administrative or Governmental Authority and which, if decided adversely to ANLBC's interest,
would have an adverse effect upon tle ability of ANLBC to perform its obligations under this
Agreement.

(b) The County hereby makes the following representations and warranties:

(i) Oreanization. The Counfy is a Florida a charter county and

political subdivision of the State of Florida and has the requisite power and authority to enter into
and perform its obligation under this Agreement.

(ii) Authorization/Consents. This Agreement has been duly authorized
by all necessary govemmental action on the part of the County and does not require notice to or
the consent or approval of any trustee or holder of any indebtedness or any other Person, gxsgp!

such as have been, or on or before the Commencement Date will have been duly given or
obtained.

(iii) Execution. This Agreement, upon the execution and delivery
hereof, will constitute, a legal, valid and binding obligation of the County, enforceable against it
in accordance with its terms, except as such enforceability may be limited by bankruptcy,
insolvency or other similar laws aflecting the enforcement if creditors' rights generally and by
general principles of equity.

(iv) No Violation. Neither the execution, delivery or performance of
this Agreement by the County, nor the consummation by the County of the transactions

contemplated hereby, nor compliance by the County with the provisions hereof conflicts or will
conflict with, nor results in or will result in the breach of any provisions oe the organizational
documents of the County, any applicable law binding on the County or any indenture, mortgage,
contract, lease or other instrument to which the County is a party or by which it or any of its
property is bound.

(v) Litisation. There is no action, suit, investigation or proceeding
pending or, to its knowledge, threatened against the County before any coul, arbitrator or
administrative body or Governmental Authority and which, if decided adversely to the County's
interest, would have an adversE effect upon the ability of the County to perform its obligBtions

under this Agreement,

47. Florida State League Team. The Parties acknowledge and agree that ANLBC
does not currently own a Florida State League team but instead provides minor league players

and coaches of the Team to a third party owner of a Florida State League team per the terms of a
standard player development contract. In the event that ANLBC acquires rights ("FSL Rights")
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to own, operate or affiliate with a Florida State League team at the Facility and to play Florida 
State League games at the Facility, ANLBC shall provide written notice to the County with 
respect to the acquisition of such FSL Rights. ANLBC shall have the night 10 play such Florida 
State League games at the Facility to the extent of such FSL Rights acquired by ANLBC and 
such games shall be deemed "Home Games" per the terms of this Agreement subject to all 
applicable MiLB rules, regulations and approvals. The Parties will work in good faith to obtain 
all necessary MiLB and MLB Approvals in connection with the acquisition of such FSL Rights 
by ANLBC to allow ANLBC to play such Florida State League games at the Facility per the 
terms of this Agreement. 

48. Third Party Beneficiaries. 

(a) WVID is an express third party beneficiary of the terms, to the extent 
applicable, of Sections 5(e), 6(a), 20, 21 and 43 to this Agreement, is entitled to the rights and 
benefits thereunder and may enforce Sections 5(e), 6(a), 20, 21 and 43 hereof as if it were a 
party hereto; provided however that the foregoing shall not give rise to any obligations on the 
part of WVID nor any right of any party or non-party to bring or maintain an action against 
WVID based on the third party rights and benefits granted hereunder. 

b) Developer is an express third party beneficiary of the terms, to the extent 
applicable, of Sections 5(d), 9, 16(a), 16(b), 16(c), and 21(c) to this Agreement, is entitled to the 
rights and benefits thereunder and may enforce Sections 5(d), 9, 16(a), 16(b), 16(c), and 21(c) 
hereof as if it were a party hereto; provided however that the foregoing shall not give rise to any 
obligations on the part of Developer nor any right of any party or non-party to bring or maintain 
an action against Developer based on the third party rights and benefits granted hereunder. 

(©) Nothing in this Agreement, express or implied, is intended to (a) confer 
upon any Person other than MLB, WVID or Developer and the Parties and their permitted 
successors and assigns any rights or remedies under or by reason of this Agreement as a third- 
party beneficiary or otherwise; or (b) authorize anyone not a party to this Agreement (other than 
MLB, WVID or Developer) to bring or maintain an action pursuant to or based upon this 
Agreement. 

[SIGNATURES FOLLOW ON NEXT PAGE] 
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lo own, operate or affiliate with a Florida State League team at the Facility and to play Florida
State League games at the Facility, ANLBC shall provide written notice to the County with
respect to the acquisition of such FSL Rights. ANLBC shall have the right ro play such Florida
State League games at the Facility to the extent of such FSL Rights acquired by ANLBC and
such games shall be deemed "Home Games" per the terms of this Agreement subject to all
applicable MiLB rules, regulations and approvals. The Parties will work in good faith to obtain
all necessary MiLB and MLB Approvals in connection with the acquisition of such FSL Rights
by ANLBC to allow ANLBC to play such Florida State League garnes at the Facility per the
terms of this Agreement.

48. Third ParW Beneficiaries.

(a) WVID is an express third party beneficiary of the terms, to the extent
applicable, of $gg[qg-5lg),5(E), ?0,21and 43 to this Agreement, is entitled to the rights and
benefits thereunder and may enforce Sections 5(e), 5(t), W,2l and 43 hereof as if it were a
parry hereto; provided however that the foregoing shall not give rise to any obligations on the
part of WVID nor any right of any party or non-party to bring or maintain an action against
WVID based on the third party rights and benefits granted hereunder.

(b) Developer is an express third party beneficiary of the terms, to the extent
applicable, of Sections 5(d), g lgd, !-0(D), !.6GI, and !!{g} to this Agreement, is entitled to the
rights and benefits thereunder and may enforce Sections 5(d), g !0(gI, !-0(D, l6(c). and 2l(c)
hereof as if it were a party hereto; provided however that the foregoing shall not give rise to any
obligations on the part of Developer nor any right of any party or non-party to bring or maintain
an action against Developer based on the third party rights and benefits granted hereunder.

(c) Nothing in this Agreernent, express or implied, is intended to (a) confer
upon any Person other than MLB, WVID or Developer and the Parties and their permitted
successors and assigns any righs or remedies under or by reason of this Agreement as a third-
party beneficiary or otherwise; or (b) authorize anyone not a party to this Agreement (other than
MLB, WVID or Developer) to bring or maintain an action pursuant to or based upon this
Agreement.

ISIGNATURES FOLLOW ON NEXT PAGEI
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IN WITNESS WHEREOF, this Agreement has been executed by duly authorized officers 

of ANLBC and duly authorized officials of the County, each of whom hereby represents and 

warrants that he has the full power and authority to execute this Agreement in such capacity, all 

as of this __ day of May, 2017. 

ATLANTA NATIONAL LEAGUE 

BASEBALL CLUB, LLC, a Georgia limited 

liability company 

WITNESSES: or 

By: RA 

Name: Terence F. McGuirk 

{ Title: Chief Executive Officer 

STATE OF WAFYES ) 

) : SS. 

COUNTY OF (Al ) 

On the _ 227 day of 
       

~ in the year 2017, before me, the undersigned officer, personally 

appeared Z __, personally known to me or proved to me on the basis of 

satisfactory evidence to be the ; of Atlanta National League Baseball Club, 

LLC, a Georgia limited liability company, and that s/he, as such officer, being authorized to do so, executed the 

foregoing instrument for the purpose therein contained. 
i 

In witness whereof, | hereunto set my hand and official seal. 

ary 

[SIGNATURES CONTINUED ON NEXT PAGE] 
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IN WITNESS WHEREOF. this Agreement has been executed by duly authorized ofTicers

of ANLBC and duly authorized officials of the County, each of whom hereby represents and

warrants that he has the full power and authority to execute this Agreement in such capacity, all

as of this * day of May, 201 7.

ATLANTA NATIONAL LEACUE
BASEBALL CLUB, LLC, a Georgia limited
liability company

WITNESSES:

By:
Name:
Title: Chief Executi ve OfTicer

./7 t

srATE OF k aZa,ez- )

-

: SS.:

couNrY o, -Mr-
On thc J duy of in the year 2017, before me, lhe undersigned oflicer, personally

appeared personally knorvn to me or proved to me on the basis of
of Atlanta National League BaseballClub,

LLC, a Georgia limited Iiability company, and that slhe, as such

foregoing instrument for the purpose therein conlained.

ln witness whereol I hereunlo set my hand and oflicial seal.

officer, being authorized to do so, executed the

--1Yo6,
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IN WITNESS WHEREOF, this Agreement has been executed by duly authorized officers 
of ANLBC and duly authorized officials of the County, each of whom hereby represents and 
warrants that he has the full power and authority to execute this Agreement in such capacity, all 
as of this 23a day of May, 2017. 

SARASOTA COUNTY. a ‘charter county and 
political subdivisian of the Stéte, of Florida 

ied 

      

    

   

  

By: 

Name; CC 

ite: Chairman iar”      

  

ATTEST: 

KAREN E. RUSHING, Clerk of the Circuit 
Court and Ex-Officio Clerk of the Board of 
County Commissioners of Sarasota County, 
Florida 

By: 4 : 
Deputy Clerk 

Approved as to form and correctness 
yy A y)-— 

County Attorneys 

[Signature Page to Facility Operating Agreement]

IN WITNESS WHEREOF, this Agreement has been executed by duly aurhorized oflicers
of ANLBC and duly authorized oflicials of the County, each of whom hereby represents and
walrants that he has the full power and authority to execute this Agreement in such capacity, all
as of this zs,o day of May, 201 7.

ATTEST:

I(AREN E. RUSHING, Clerk of the Circuit
Court and Ex-Officio Clerk of the Board of
County Commissioners of Sarasota County,
Florida

By:

as to form and correctrress
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(a) 

(b) 

© 

(d 

(e) 

® 

(2) 

(hb) 

4) 

EXHIBIT A-1 

CAPITAL MAINTENANCE AND REPAIRS 

HVAC Capital: Including but not limited to major repair or replacement of all HVAC 
systems and control components including but not limited to central chillers, cooling 
lowers, heat exchangers, DDC automation, energy management systems, package units, 
air handlers, power induction units, electric or gas heating devices and related equipment. 

Plumbing Capital: Including but not limited to major repair or replacement of all water, 
sewer and gas lines, pumps, pump motors, gearboxes, grease traps, hot water tanks, hot 
water heaters, boilers either gas or electric, internal coils, manifolds, etc. 

Electrical Capital: Including but not limited to major repair or replacement of main power 
feeds, main switchgear, buss bars, automatic transfer switches, emergency generators, 
ups systems, field/sports lighting and its components, general power distribution, energy 
management devises, program and lighting hardware and software, etc. 

Fire Protection Capital: Including but not limited to major repair or replacement of fire 
pumps and motors, wet and dry sprinkler distribution, piping, ansul systems and main 
annunciator and related alarm devices, etc. 

Concession Capital: Including but not limited to major repair or replacement of 
structurally mounted concessions fixtures and equipment provided by the County (e.g., 
exhaust vents, grease traps, ansul systems, electrical hook-ups, counters, countertops, 
roll-down doors, plumbing and sinks, fixtures and lighting). 

Concrete Capital: Repair and/or replace cracked and/or disintegrated concrete surfaces as 
needed including but not limited to concourses, pre-cast, cast in place, spalling, 
sidewalks, curbing, ADA ramps, traffic coatings, stair risers, stucco walls, eifs walls & 
ceilings etc. 

Seating Capital: Replace in part or entire sections of seats and seat standards, filigrees, 
cup holders and all other integral components of permanently affixed fan seating. 

Painting Capital: Includes all exterior protective paints and coatings including but not 
limited to paint, stains, waterproof and anti-slip coatings as specified. Full scale painting 
of all structural steel, fencing, hand rails, gates, metal fascia, etc. Seal coating and 
application of anti-slip coatings, traffic coatings and stains. 

Field/Sports Lighting Capital: Field/ lighting repair or replacement and all related 
components including but not limited to lamps, fixtures, lenses, ballasts, relays, etc., all 
considered capital and replaced or repaired per manufacturer's recommendation or as 
necessary to meet MLB minimum standards. 
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EXHIBIT A-I

CAPITAL MAINTENANCE AND REPAIRS

(a) HVAC Capital: Including but not limited to major repair or replacemenr of all HVAC
systerns and control components including but not limited to cenffal chillers, cooling
towers, heat exchangers, DDC automation, energy management systems, package units,
air handlers, power induction units, electric or gas heating devices and related 

"quipment.
(b) Plumbing Capital: Including but not limited to major repair or replacement of all water,

sewer and gas lines, pumps, pump motors, gearboxes, grease traps, hot water tanks, hot
water heaters, boilers either gas or electric, internal coils, manifolds, etc.

(c) Electrical Capital: lncluding but not limited to major repair or replacement of main power
feeds, main switchgear, buss bars, automatic hansfler switches, emergency generators,
ups systems, field/sports lighting and its components, general power distribution, energy
management devises, program and lighting hardware and software, etc.

(d) Fire Protection Capital: Including but not limited to major repair or replacement of fire
pumps and motors, wet and dry sprinkler distribution, piping, ansul systems and main
annunciator and related alarm devices, etc.

(e) Concession Capital: Including but not limited to major repair or replacement of
structurally mounted concessions fixtures and equipment provided by the County (e.g.,
exhaust vents, grease traps, ansul systerns, electrical hook-ups, counters, countertops,
roll-down doors, plumbing and sinks, fixtures and lighting).

(0 Concrete Capital: Repair and/or replace cracked and/or disintegrated concrete surfaces as
needed including but not limited to concours€s, pre-cast, cast in place, spalling,
sidewalks, curbing, ADA ramps, traffic coatings, stair risers, stucco watts, eifs walls &
ceilings etc.

(g) Seating Capital: Replace in part or entire sections of seats and seat standards, filigrees,
cup holders and all other integral components of permanently affixed fan seating.

(h) Painting Capital: Includes all exterior protective paints and coatings including but not
limited to paint, stains, waterproof and anti-slip coatings as specified. Full scale painting
of all structural steel, fencing, hand rails, gales, metal fascia, etc. Seal coating and
application of anti-slip coatings, traffic coatings and stains.

(i) Field/Sports Lighting Capital: Field/ lighting repair or replacemenr and all related
components including but not limited to lamps, fixtures, lenses, ballasts, relays, etc., all
considered capital and replaced or repaired per manufacturer's recommendalion or as
necessary to meet MLB minimum standards.
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(k) 

Mm 

(m) 

0) 

(0) 

®) 

@ 

(r) 

Fencing/Gates/Netting Capital: Including but not limited to major repair or replacement 

of security fencing including steel, aluminum, chain link, wood, etc. within the park and 
parking lots. Included in this would be field wall and padding, home plate netting and 
support structures. 

Parking Lot Capital: Including but not limited to major repair or complete resurface of all 
asphalt parking surfaces, walkways and structures, weather shelters, curbing, car stops, 
light poles, lamps and bases, general lighting and power, distribution lines, wiring, 
panels, transformer etc. Lot stripping, patching, crack-fill and sealcoating. 

LED Matrix Capital: Including but not limited to major repair or replacement of all LED 
boards, including but not limited to main scoreboard, marquee, ribbon boards, speed of 

pitch, out of town scoreboard and strike out boards, in stadium TV monitors, etc. Includes 

LED board hardware, wiring, software and other components integral for system 
operation. Any software or component upgrades from the base package provided by the 
manufacturer are the sole responsibility of ANLBC. 

Public Announcement Systems Capital: Including but not limited to major repairs or 
replacement of general sound systems including public announce system, main park 
speakers systems, amps and related components. 

Other Capital: Major repairs or replacement due to electrical failures or short circuits in 
risers, panels, disconnect, transformers, circuit boards, main switches and overload 
protection and control hardware. Major repairs or replacement due to inclement weather 

including but not limited to damage from major & minor leaks, floods, tornados, 
hurricanes, lightning, earthquakes and other acts of God. 

Elevator/escalator Capital: Major repairs or replacement of any component integral to 
elevator/escalators operation including but not limited to cabs, steps & step combs, 
controls (internal and external) motors, cables, or other as required by state or county 
regulation. 

Flooring Capital: Including but not limited to replacement of any hard wood, ceramic, 
vinyl or other flooring material, except carpeting. 

Door/Lock Capital: Major repair or replacement of any entrance security door and its 
components including but not limited to glass, metal, steel frame, motorized or manual 
roll-up doors, etc. Includes all hardware and software for digital locks and security access 
tracking systems. 

Roofing/Fascia Capital: Major repair or replacement of any roof or roof type structure 
including but not limited to built-up, PVC, EDPM, meal canopies and/or awnings, etc. 
Seal coat exterior brick, stucco or precast property envelope no later than every seventh 
year or sooner as needed. 
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0) Fencing/CatesAletting Capital: Including but not limited to major repair or replacement
of security fencing including steel, aluminum, chain link, wood, etc. within the park and
parking lots. Included in this would be field wall and padding, home plate netting and
support struchtres.

(k) Parking Lot Capital: Including but not limited to major repair or complete resurface of all
asphalt parking surfaces, walkways and sructures, weather shelters, curbing, car stops,
light poles, lamps and bases, general lighting and power, distribution lines, wiring,
panels, transformer etc. Lot stripping, patching, crack-fill and sealcoating.

(l) LED Matrix Capital: Including but not limited to major repair or replacement of all LED
boards, including but not limited to main scoreboard, marquee, ribbon boards, speed of
pitch, out of town scoreboard and strike out boards, in stadium TV monitors, etc. Includes
LED board hardware, wiring, software and other components integral for system
operation. Any software or component upgrades from the base package provided by the
manufacturer are tle sole responsibility of ANLBC.

(m) Public Announcement Systerns Capital: lncluding but not limited to major repairs or
replacement of general sound systems including public announce system, main park
speakers systems, amps and related components.

(n) Other Capital: Major repairs or replacement due to electrical failures or shorl circuits in
risers, panels, disconnect, transformers, circuit boards, main switches and overload
protection and control hardware. Major repairs or replacement due to inclement weather
including but not limited to damage from major & minor leaks, floods, tornados,
hurricanes, lightring, earthquakes and other acts of God.

(o) Elevator/escalator Capital: Major repairs or replacement of any component integral to
elevator/escalators operation including but not limited to cabs, steps & step combs,
conhols (intemal and external) motors, cables, or olher as required by state or county
regulation.

(p) Flooring Capital: Including but not limited to replacement of any hard wood, ceramic,
vinyl or other flooring material, except carpeting.

(q) Door/lnck Capital: Major repair or replacement of any entrance security door and its
components including but not limited to glass, metal, steel frame, motorized or manual
roll-up doors, etc. lncludes all hardware and software for digital locks and security access
tracking systems.

(D Roofing/Fascia Capital: Major repair or replacement of any roof or roof tlpe structure
including but not limited to built-up, PVC, EDPM, metal canopies and/or awnings, etc.
Seal coat exterior brick, stucco or precast property envelope no later than every seventh
year or sooner as needed.
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{s)  Glass/Window Capital: Major repair or replacement of glass/window and components 
including but not limited to press or media fixed or retractable windows storefronts, main 
entrances, ticketing and restaurants, etc. 

[Exhibit A-1 10 Facility Operating Agreement)

{s) GlassMindow Capital: Major repair or replacement of glass/window and componenls
including but not limited to press or media fixed or retractable windows storehonts, main
entrances, ticketing and restaurants, etc.
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EXHIBIT A-2 
ROUTINE MAINTENANCE 

. Performing all preventive or routine maintenance which is stipulated in operating manuals 
for all components of the Facility as regular, periodic maintenance procedures. 

. Regular maintenance of the HVAC, plumbing, electrical, water, sewage and field drainage 
systems, and escalators and elevators, including periodic cleaning, lubricating, servicing and 
replacement of incidental parts. 

. Grounds keeping, including mowing, seeding, fertilizing and re-sodding of all grasses and 
maintenance and replacement of all shrubs and flowers and maintenance of all trees. 

- Changing of isolated light bulbs, fuses and circuit breakers as they burn out or require 
replacement. 

. Painting and reapplication of protective materials, including but not limited to caulk, sealant 
and strip-resistant materials. 

. Maintenance of the scoreboards, instant replay boards and/or advertising panels, including 
but not limited to the replacement of isolated bulbs in connection therewith. 

Repair and maintenance of isolated seats and seat standards, the public address system, 
speakers, amplifiers and control panels, if any. 

Repair or replacement of any item due to misuse by the Team. 
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2.

3.

EXHIBIT A.2
ROUTINE MAINTENANCE

l. Performing all preventive or routine mainlenance which is stipulated in operating manuals
for all components of the Facility as regular, periodic maintenance procedures.

Regular maintenance of the HVAC, plumbing, elecricat, water, sewaBe and field drainage
systems, and escalators and elevators, including periodic cleaning lubricating, servicing and
replacement of incidental parts.

Grounds keeping, including mowing, seeding, fertilizing and re-sodding of all grasses and
maintenance and replacement of all shnrbs and flowers and maintenance of all trees.

4. Changing of isolated light bulbs, fuses and circuit breakers as they burn out or require
replacement.

5. Painting and reapplicalion of protective materials, including but not limited to caullg sealant
and strip-resistant materials.

6. Maintenance of the scoreboards, instant replay boards and/or advertising panels, including
but not limited to ttre replacement of isolated bulbs in connection thErewith.

Repair and maintenance of isolated seats and seat standards, the public address system,
speakers, amplifiers and control panels, if any.

Repair or replacement of any item due to misuse by the Team.

7.
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EXHIBIT B 
CMF FUNDING SCHEDULE 
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Years lontribution
l-5 i125.000
i-l 0 i175,000
I l-20 i250,000
,-l-25 ;22s.000
l6-30 ir00.000
total Cap Ex Contribution I 1,250,000 over 30 vears ($5.625.000 each)

EXHTBIT B
CMF FUNDING SCHEDULE
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EXHIBIT C 

FACILITY SITE 

{Exhibit C w Facility Operating Agreement]

EXHIBIT C

FACILITY SITE
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Braves Spring Training Facility 1 
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EXHIBIT D 

Depiction of Multipurpose Fields and Public Plaza 
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EXHIBIT D

Depiction of Multipurpose Fields and Public Plaza
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EXHIBIT E — INSURANCE 

1. ANLBC Insurance. Throughout the Term of the Agreement, including any Extension 
Terms, ANLBC shall provide and maintain, at its expense, the following insurance with respect 
to any Claims caused by, resulting from, arising out of or in connection with ANLBC and 
Team's operations, duties and obligations pursuant to this Agreement: 

(a) 

(b) 

(c) 

(d) 

(e) 

ty 

Commercial General Liability insurance with limits not less than $1,000,000 each 
occurrence and $2,000,000 in the aggregate. Such insurance shall include 
coverage for contractual liability, products-completed operations liability, 
personal and advertising injury liability, participant legal liability, premises 
liability, liquor liability (for sale of alcohol), third party property damage and 
bodily injury liability (including death). 

Automobile Liability insurance covering liability arising out of ANLBC’s use, 
operation and/or maintenance of any auto (including owned, non-owned, leased, 
hired or borrowed), with limits not less than $1,000,000 combined single limit 
each accident for bodily injury and property damage. 

Workers” Compensation insurance with statutory limits as required by the State of 
Florida covering all ANLBC and Team employees. Such insurance policy shall 
also include Employer's Liability coverage with limits not less than $1,000,000 
each accident, $1,000,000 disease-each employee and $1,000,000 disease-policy 
limit. 

Garage keepers Legal Liability for liability arising out of damage to automobiles 
left in ANLBC’s care, custody or control in the Facility parking areas, with limits 
of not less than $1,000,000 combined single limit each loss. Coverage is 
contingent upon establishing liability on the part of ANLBC. Said requirement 
may be satisfied through insurance maintained by a parking management 
contractor. 

Umbrella and/or Excess Liability insurance with limits not less than $10,000,000 
each occurrence and in the aggregate shall apply in excess of and on a following 
form basis to the underlying Commercial General Liability, Garage keepers Legal 
Liability, Automobile Liability and Employer’s Liability policy limits. 

Property insurance covering ANLBC’s business personal property, including but 
not limited to FF&E and Trade Fixtures, located at the Facility. Covered property 
shall include any improvements to the Facility owned by ANLBC, including 
movable property which is not permanently affixed to the Facility and is capable 
of removal at the end of the Term. Said policy shall provide coverage on a 
replacement cost basis, and shall be written on a special causes of loss coverage 
form insuring against all risks of physical loss and/or damage, including, but not 
limited to, the perils of flood, earthquake, collapse, windstorm, fire, vandalism 
and malicious mischief, sprinkler leakage, theft and water damage coverage. 
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EXHIBIT E _ INSURANCE

L ANLBC lnsurance- Throughout the Term of the Agreement, including any Extension
Terms, ANLBC shall provide and maintain, at its expense, the following insurance with respect
to any Claims caused by, resulting from, arising out of or in connection with ANLBC and
Team's operations, duties and obligations pursuant to this Agreement:

(a) CommercialGeneral Liabiliw insurance with limits not less than $1,000,000 each
occrrrence and $2,000,000 in the aggregate- Such insurance shall include
coverage for contractual liabiliry, products-completed operarions liability,
personal and advertising injury liability, participant legal liability, premises
liabiliry, liquor liability (for sale of alcohol), third party property damage and
bodily injury liability (including death).

Automobile Liabilitv insurance covering liability arising out of ANLBC's use,
operation and/or maintenance of any auto (including owned, non-owned, leased,
hired or borrowed), with limits not less than $1,000,000 combined single limir
each accident for bodily injrry and property damage.

Workers' Compensation insurance with statutory limits as required by fie State of
Florida covering all ANLBC and Team employees. Such insurance policy shall
also include En:ployer's Liability coverage with limits not less than $1,000,000
each accident, $1,000,000 disease-each employee and $1,000,000 disease-policy
limit.

Garase keepers Legal Liability for liability arising out of damage to automobiles
left in ANLBC's care, custody or control in the Facility parking areas, with limits
ol not less than s1,000,000 combined single limit each loss. coverage is
contingent upon establishing liability on the part of ANLBC. Said requirement
may be satisfied through insurance maintained by a parking management
contractor.

Umbrella and/or Excess Liabiliry insurance with limits not less than $10,000,000
each occurrence and in the aggregate shall apply in excess of and on a following
form basis to the underlying Commercial General Liability, Garage keepers Legal
Liability, Automobile Liability and Employer's Liability policy limits.

Propertv insurance covering ANLBC's business personal property, including but
not limited to FF&E and Trade Fixtures, located at the Facility. Covered property
shall include any improvements to the Facility owned by ANLBC, including
movable property which is not permanently aflixed to the Facility and is capable
of removal at the end of the Term. said policy shall provide coverage on a
replacement cost basis, and shall be written on a special causes of loss coverage
form insuring against all risks of physical loss and/or damage, including, but not
limited to, the perils of flood, earthquake, collapse, windstorrn, fire, vandalism
and malicious mischief, sprinkler leakage, theft and water damage coverage.

(c)

o)

(d)

(e)

(0

[Exhibit E to Focility Opcroring Agrccmcnr]



County Insurance. Throughout the Term of this Agreement, including any Extension 
Terms, the County shall provide and maintain, at its expense, the following insurance or 
equivalent self-insurance for which the liability of the County shall be subject to Section 
768.28, Florida Statutes with respect to any Claims caused by, resulting from, arising out 
of or in connection with the operations, duties and obligations of County pursuant to this 
Agreement: 

(a) Commercial General Liability coverage with limits not less than $1,000,000 each 

(b) 

©) 

(d) 

occurrence and in $2,000,000 in the aggregate. Such insurance shall include 
coverage for contractual liability, products-completed operations liability, 
personal and advertising injury liability, participant legal liability, premises 
liability, liquor liability (if applicable), third party property damage and bodily 
injury liability (including death). 

Automobile Liability coverage for liability arising out of County’s use, operation 
and/or maintenance of any auto (including owned, non-owned, leased, hired or 
borrowed), with limits not less than $1,000,000 combined single limit each 
accident for bodily injury and property damage. 

Workers’ Compensation. The County is self-insured pursuant to Chapter 440, 
Florida Statutes covering all County employees. Such insurance policy shall also 
include Employer's Liability coverage with limits not less than $1,000,000 each 
accident, $1,000,000 disease-each employee and $1,000,000 disease-policy limit. 

Property insurance covering the Facility (including all structural components, 
systems components or integral parts of the Facility, the Facility Site, parking 
areas and appurtenant improvements) on a replacement cost basis and sub-limits 
in amounts that are customary, as established using an appropriate industry 
standard probable maximum loss analysis (as long as such sub-limits are 
commercially and reascnably available). Said policy shall be written on a special 
causes of loss coverage form insuring against all risks of physical loss and/or 
damage, including, but not limited to, the perils of flood, earthquake, collapse, 
windstorm, fire, vandalism and malicious mischief, sprinkler leakage, theft and 
water damage coverage. 
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(b)

County Insurancq. Throughout the Term of this Agreement, including any Extension
Terms, the County shall provide and maintain, at its expense, the following insurance or
equivalent self-insurance for which the liability of the County shall be subject to Section
768.28, Florida Statutes with respect to any Claims caused by, resulting from, arising out
of or in connection with the operations, duties and obligations of County pursuant to this
Agreement:

(a) Commercial General Liabilitv coverage with limits not less than $1,000,000 each
occurrence and in $2,000,000 in the aggregate. Such insurance shall include
coverage for contractual liability, products-completed operations liability,
personal and advertising injury liability, participant legal liability, premises
liability, liquor liability (if applicable), third party propefty damage and bodily
injury I iability (including death).

Automobile Liabilitv coverage for liability arising out of County's use, operation
and/or maintenance of any auto (including owned, non-owned, leased, hired or
borrowed), with limits not less than $1,000,000 combined single limit each
accident for bodily injury and property damage.

Workers' Compensation. The County is self-insured pursuant to Chapter 440,
Florida Statutes covering all Counry employees. Such insurance policy shall also
include Employer's Liabiliry coverage with limits not less than $1,000,000 each
accident, $1,000,000 disease-each employee and $1,000,000 disease-policy limit.

Propertv insurance covering the Facility (including all stnrctural components,
systems components or integral parts of the Facility, the Facility Site, parking
areas and appunenant improvements) on a replacement cost basis and sub-limis
in amounts that are customary, as established using an appropriate industry
standard probable maximum loss analysis (as long as such sub-limis are
commercially and reasonably available). Said policy shall be written on a special
causes of loss coverage form insuring against all risks of physical loss and/or
damage, including, but not limited lo, the perils of flood, earthquake, collapse,
windslorm, fire, vandalism and malicious mischief, sprinkler leakage, theft and
water damage coverage.

(c)

(d)
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JOINDER OF BRAVES FLORIDA RENTCO, LLC 

(FACILITY OPERATING AGREEMENT) 

By executing this joinder (this “Joinder”), the undersigned, a Delaware limited liability company 
(“RentCo”), hereby agrees, effective as of December 21, 2017, to be bound by the obligations applicable 
to ANLBC (as defined below) contained in Section 6(a) of the Facility Operating Agreement, dated as of 
May 23, 2017 (the “Facility Operating Agreement”), by and among Sarasota County, Florida, a charter 
county and political subdivision of the State of Florida (the “County”) and Atlanta National League 
Baseball Club, LLC, a Georgia limited liability company (“ANLBC”), with the same force and effect as if 
originally named therein as a co-obligor of ANLBC with respect to Section 6(a); provided that, the 
undersigned’s obligation with respect to the payment of the Annual Fee pursuant thereto shall be limited 
to an amount equal to the lesser of (i) the cash received by the undersigned from Braves Stadium 
Company, LLC, a Delaware limited liability company (“StadCo”), pursuant to the Distribution Rights 
Contribution Agreement, dated as of the date hereof (the “Contribution Agreement”), by and among 
StadCo, RentCo and Braves Baseball Holdco, LLC, a Delaware limited liability company (“Baseball 
Holdco”), and (ii) any required and unpaid payments of the Annual Fee that will be due and owing by 
RentCo to WVID (as defined below) during the remainder of the then-current fiscal year. Without 
limiting the generality of the foregoing, the undersigned hereby agrees and acknowledges that it has all 
the rights, entitlements, duties and obligations of a co-obligor of ANLBC as set forth in the Facility 
Operating Agreement (solely as such rights, entitlements, duties and obligations relate to the payment of 
the Annual Fee to West Villages Improvement District, an independent special district created pursuant to 
Chapter 189, Florida Statutes and Chapter 2004-456, Laws of Florida, Acts of 2004 (“WVID”), as 

amended, as contemplated therein), as the same may be amended, if at all, concurrently with the 
execution and delivery of this Joinder. 

  

  

  

The undersigned acknowledges that it has received and has had the opportunity to review the 
Facility Operating Agreement. The undersigned represents and warrants that this Joinder has been duly 
authorized, executed and delivered by it and constitutes its legal, valid and binding obligation, 
enforceable against it in accordance with its terms. 

The provisions of Sections 36 (Governing Law, Venue and Jurisdiction), 37 (Waiver of Jury 
Trial), 38 (Multiple Counterparts), 39 (Entire Agreement) and 41 (MLB and MiLB Subordination) of the 
Facility Operating Agreement shall apply to this Joinder mutatis mutandis. 

[Signature pages follow]

 

 

JOINDER OF BRAVES FLORIDA RENTCO, LLC 

(FACILITY OPERATING AGREEMENT) 

 

 By executing this joinder (this “Joinder”), the undersigned, a Delaware limited liability company 
(“RentCo”), hereby agrees, effective as of December 21, 2017, to be bound by the obligations applicable 
to ANLBC (as defined below) contained in Section 6(a) of the Facility Operating Agreement, dated as of 
May 23, 2017 (the “Facility Operating Agreement”), by and among Sarasota County, Florida, a charter 
county and political subdivision of the State of Florida (the “County”) and Atlanta National League 
Baseball Club, LLC, a Georgia limited liability company (“ANLBC”), with the same force and effect as if 
originally named therein as a co-obligor of ANLBC with respect to Section 6(a); provided that, the 
undersigned’s obligation with respect to the payment of the Annual Fee pursuant thereto shall be limited 
to an amount equal to the lesser of (i) the cash received by the undersigned from Braves Stadium 
Company, LLC, a Delaware limited liability company (“StadCo”), pursuant to the Distribution Rights 
Contribution Agreement, dated as of the date hereof (the “Contribution Agreement”), by and among 
StadCo, RentCo and Braves Baseball Holdco, LLC, a Delaware limited liability company (“Baseball 
Holdco”), and (ii) any required and unpaid payments of the Annual Fee that will be due and owing by 
RentCo to WVID (as defined below) during the remainder of the then-current fiscal year.  Without 
limiting the generality of the foregoing, the undersigned hereby agrees and acknowledges that it has all 
the rights, entitlements, duties and obligations of a co-obligor of ANLBC as set forth in the Facility 
Operating Agreement (solely as such rights, entitlements, duties and obligations relate to the payment of 
the Annual Fee to West Villages Improvement District, an independent special district created pursuant to 
Chapter 189, Florida Statutes and Chapter 2004-456, Laws of Florida, Acts of 2004 (“WVID”), as 
amended, as contemplated therein), as the same may be amended, if at all, concurrently with the 
execution and delivery of this Joinder. 
 
 The undersigned acknowledges that it has received and has had the opportunity to review the 
Facility Operating Agreement.  The undersigned represents and warrants that this Joinder has been duly 
authorized, executed and delivered by it and constitutes its legal, valid and binding obligation, 
enforceable against it in accordance with its terms. 
 
 The provisions of Sections 36 (Governing Law, Venue and Jurisdiction), 37 (Waiver of Jury 

Trial), 38 (Multiple Counterparts), 39 (Entire Agreement) and 41 (MLB and MiLB Subordination) of the 
Facility Operating Agreement shall apply to this Joinder mutatis mutandis. 
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IN WITNESS WHEREOF, the undersigned has caused this Joinder to be executed and 
delivered as of the date first written above. 

BRAVES FLORIDA RENTCO, LLC, 
a Delaware limited liability company 

By: Tense Hn 
ame: Terence F. McGuirk 

Title: Chief Executive Officer 

ACKNOWLEDGED AND AGREED: 

ATLANTA NATIONAL LEAGUE BASEBALL CLUB, LLC, 
a Georgia limited liability company 

-~ 

By: 

Name: Terence F. McGuirk 

Title: Chief Executive Officer 

SARASOTA COUNTY, FLORIDA 
a charter county and political subdivision of the State of Florida 

By: 

Title: Chairman 

ATTEST: 

KAREN E. RUSHING, Clerk of the Circuit Court 

and Ex-Officio Clerk of the Board of 
County Commissioners of Sarasota, County, Florida 

By: 

Title: Deputy Clerk 

Approved as to form and correctness 

  

County Attorney 
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IN WITNESS WHEREOF, the undersigned has caused this Joinder to be executed and delivered 

as of the date first written above. 

BRAVES FLORIDA RENTCO, LLC, 

a Delaware limited liability company 

By: 

  

Name: 

Title: 

ACKNOWLEDGED AND AGREED: 

ATLANTA NATIONAL LEAGUE BASEBALL CLUB, LLC, 

a Georgia limited liability company 

By: 

  

Name: die A102, 

Titles v Guys & “eo . 

SARASOTA COUNTY, FoRiDA 

a charter county a and political suidivision of the State of Florida 

/ 2 Aber J, 

    

TL eS 

By: & ee Ls 
Ti itle: re — she 

BFR 
RENN - x Fs, OE 

Eo fi 7 4 bean or 5 

KAREN E. RSHING Clerk of the Circuit Court 

County Commissioners of Sarasota, County, Florida 

on Cul {Mf 
"Tile Deputy Cl 
  

Approved as to form and correctness 

XL 2 Qebard—— 
County Attorney 
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INTERLOCAL AGREEMENT REGARDING SPRING TRAINING 
STADIUM FINANCING OBLIGATIONS 

This Interlocal Agreement (the “Interlocal Agreement’) is made and entered into this 
7271 day of | , 2017 (the “Effective Date”), by and between the City of North Port, 

Florida, a Florida municipal corporation (the “City”) and West Villages Improvement District, 
an independent special district created pursuant to Chapter 189, Florida Statutes, and Chapter 
2004-456, Laws of Florida, as amended (“WVID”). The City and WVID shall be referred to 

herein jointly as the “Parties” and each, individually, as a “Party.” 

WITNESSETH: 

WHEREAS, WVID is a local unit of special-purpose government established for the 
purpose of financing, acquiring, constructing, operating and/or maintaining public infrastructure 
improvements, including without limitation stadiums and ballfields, within and without its 
boundaries; and 

WHEREAS, WVID, the City, Sarasota County, Florida (the “County”), Atlanta National 

League Baseball Club, LLC (“ANLBC”), Manasota Beach Ranchlands, LLLP (the 
“Developer”), and Calben (US) Corporation (the “Developer Guarantor’) (the Developer 
Guarantor, together with WVID, the City, the County, ANLBC, and the Developer, are 

collectively hereinafter referred to as the “Stakeholders™) have entered into that certain Letter of 
Intent and Term Sheet, dated March 9, 2017 (collectively, the “Term Sheet”); and 

WHEREAS, pursuant to the Term Sheet, WVID shall provide for the design and 
construction, and the financing thereof, of certain spring training facilities and associated 
improvements to be utilized by ANLBC (collectively, the “Facility”); and 

WHEREAS, pursuant to the Term Sheet, the County, WVID, and ANLBC entered into 
that certain Non-Relocation Agreement, dated May 23, 2017, providing for the Atlanta Braves to 
play its home spring training games at the Facility for an initial 30-year term (“Non-Relocation 
Agreement”); and 
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WHEREAS, the Term Sheet contemplates that the Facility be financed with (i) the 
proceeds of bonds issued or other form of indebtedness incurred by WVID and secured by grant 
funding (the “Spring Training Program Grant”) awarded by the State of Florida (the “State 
Contribution”); (ii) a financial contribution from the City (the “City Contribution”); (iii) the 
net proceeds of bonds issued or other form of indebtedness incurred by the County (the “County 
Contribution”); (iv) the proceeds of bonds issued or other form of indebtedness incurred by 
WVID, or another entity, and secured by annual contributions from the Developer (the 
“Developer Contribution”); and (v) the proceeds of bonds issued or other form of indebtedness 
incurred by WVID, or another entity, and secured by annual contributions from ANLBC (the 
“ANLBC Contribution”) (the ANLBC Contribution, together with the State Contribution, the 
City Contribution, the County Contribution, and the Developer Contribution, are collectively 
hereinafter referred to as the “Facility Funding Obligation”); and 

WHEREAS, Exhibit D to the Term Sheet contemplates that WVID shall issue bonds or 
other indebtedness secured by the Facility Funding Obligation (hereinafter, the “WVID 
Bonds”), the proceeds of which shall be received by WVID on or before December 31, 2017 (the 
“Target Funding Date”); and 

WHEREAS, notwithstanding the foregoing, so long as the Spring Training Program Grant 
has been awarded by the State by the Target Funding Date, if the bonds or other indebtedness to 
be issued by WVID and secured by the Developer Contribution and the ANLBC Contribution 
(the “WVID Debt”) and/or the bonds or other indebtedness to be issued by WVID and secured 

by the State Contribution (the “State Sales Tax Payments Bonds,” and together with the WVID 

Debt, the “WVID Bonds”) is not yet issued and the net proceeds therefrom deposited into the 
respective subaccount of the WVID Construction Account by the Target Funding Date, WVID 
may instead acquire temporary funding (hereinafter, the “Temporary Funding”) in an amount 
necessary to preserve the Project Schedule between January 1, 2018 and February 28, 2018, the 
occurrence of which shall not constitute a default under the Development Agreement (hereinafter 
defined) or this Agreement, provided that the WVID Bonds shall be issued and the proceeds 
therefrom deposited to the applicable subaccount of the WVID Construction Account on or 
before February 28, 2018; and 

WHEREAS, the Term Sheet contemplates that the City Contribution is to be comprised of 
a Three Hundred Thousand Dollar ($300,000.00) annual contribution to WVID over a period of 

thirty (30) years, resulting in a total payment of Nine Million Dollars ($9,000,000.00); and 

WHEREAS, there are extensive benefits to the Stakeholders in the event that the City 
Contribution is paid to WVID as a lump sum payment instead of through the issuance of the 
WVID Bonds, which benefits include but are not limited to the following: (i) conserves 

significant staff and legal time, resources, and expenses that otherwise would have been 
expended relative to the issuance and remittance of the annual payments; (ii) avoids the need to 
utilize a portion of the City Contribution towards WVID’s bond-related expenses such as 
issuance costs, underwriting fees and costs, and legal, financial advisory, and other consultant 

fees and expenses; and (iii) streamlines the process of obtaining the Facility Funding Obligation; 
and 
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WHEREAS, there are additional benefits specific to the City in the event that the City 
Contribution is paid as a lump sum payment, which benefits include but are not limited to the 
following: (i) eliminates the City’s need to budget for the City Contribution payments over the 

next thirty (30) years during unknown market conditions (which allows for the City to better 
allocate financial resources within the current and/or upcoming fiscal year); (ii) increases the 

City’s future borrowing capacity by eliminating the City’s annual payment; (iii) prevents the 
potential effect of binding future City Commissions relative to the provision of the City 

Contribution over the next thirty (30) years; and (iv) reduces City staff resources needed to 
coordinate the payment of the City Contribution semi-annually over the next thirty (30) years; 

and 

WHEREAS, due to financial economies and other efficiencies gained by WVID not 
issuing the portion of the WVID Bonds secured by the City Contribution provided over a term of 
thirty (30) years, the Parties now desire for the City Contribution to instead be made a lump sum 
contribution to WVID in the amount of Four Million Seven Hundred Thousand Dollars 

($4,700,000.00); and 

WHEREAS, the terms and conditions of the State Contribution, the County Contribution, 

the Developer Contribution, and the ANLBC Contribution are more particularly set forth in that 
certain Development Agreement by and between the County, the City, WVID, the Developer, the 

Developer Guarantor, and ANLBC that has been executed or is to be executed by such parties 
(hereinafter, the “Development Agreement”); and 

WHEREAS, the terms and conditions of the County Contribution are more particularly set 
forth in the Development Agreement and that certain Interlocal Agreement by and between the 
County and WVID as contemplated by the Term Sheet (“County Interlocal Agreement”) that 
has been executed or is to be executed by such parties; and 

WHEREAS, the terms and conditions of the State Contribution are more particularly set 
forth in the Development Agreement and that certain Spring Training Program Agreement by 

and between the State and WVID that has been executed or is to be executed by such parties 
(hereinafter, the “Spring Training Program Agreement”); and 

WHEREAS, in accordance with intent of the Term Sheet, WVID and the City desire to 
enter into this Interlocal Agreement to set forth the rights, duties and obligations of the Parties 
hereto relative to the provision of the City Contribution. 

Now, THEREFORE, in consideration of the recitals, agreements, and mutual covenants 

contained herein, and other good and valuable consideration, the receipt and sufficiency of which 
are hereby acknowledged by the Parties, the Parties agree as follows: 

SECTION 1. RECITALS; DEFINED TERMS. The recitals so stated are true and correct 

and by this reference are incorporated into and form a material part of this Interlocal Agreement. 
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SECTION 2. PROVISION OF THE CITY CONTRIBUTION. 

A. Notwithstanding anything to the contrary in the Term Sheet, the City 
acknowledges and agrees that it shall partially provide for the funding of the 
design and construction of the Facility by contributing a lump sum payment to 
WVID in the amount of Four Million Seven Hundred Thousand Dollars 
($4,700,000.00). Such amount shall be due and payable to WVID in one or more 
installments, but paid in full no later than the earlier of: (i) the Target Funding 
Date; or (ii) if the WVID Bonds have not yet been issued as of such date, upon 

WVID’s receipt of the Temporary Funding. Beyond the City Contribution, other 
than as a result of a default of its obligations hereunder, the City shall have no 
additional financial or other liability relative to the Facility Funding Obligation. 

B. Upon receipt, WVID shall deposit the proceeds of the City Contribution in the 
applicable construction account held by a trustee on behalf of WVID pursuant to a 
custodian agreement, all in accordance with the Development Agreement for use 
in financing the costs relative to the design and construction of the Facility. 
WVID may utilize such funds in the manner set forth in the Development 
Agreement. 

C. If, as of the Target Funding Date, all Conditions Precedent (hereinafter defined) 

have been met pursuant to Section 3(A) below, and the City fails to make its 
payment of the City Contribution, WVID shall provide immediate notice of such 
default to all of the Parties to the Development Agreement, and WVID shall have 
the option to terminate this Interlocal Agreement as of the Target Funding Date 
(hereinafter, a “Default Termination”). 

SECTION3. CONDITIONS PRECEDENT. 

A. The City’s obligation to pay the City Contribution as contemplated herein and to 
take any other action required by this this Interlocal Agreement is hereby 
expressly contingent upon the satisfaction and occurrence of each of the following 
conditions (collectively the “Conditions Precedent”) prior to the Target Funding 
Date: 

i. The Stakeholders’ approval and execution of the Development Agreement; 

ii. WVID and the County’s approval and execution of the County Interlocal 
Agreement; 

iii. The State’s award of the Spring Training Program Grant to WVID; 

iv. WVID’s issuance of bonds or other indebtedness secured by the Developer 
Contribution and the ANLBC Contribution; and 
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v. Receipt of the County Contribution by WVID. 

Notwithstanding the foregoing, in the event that the Condition Precedent set forth 
in Section 3(A)(iv) above has not occurred on or before the Target Funding Date, 
such Condition Precedent shall be deemed to have been met so long as WVID 
secures the Temporary Funding by such date. 

B. Should any of the foregoing conditions have not been satisfied by the Target 
Funding Date, the City may terminate this Interlocal Agreement by written Notice 
to WVID and the parties to the Development Agreement, termination to be 
effective immediately upon issuance of said Notice. 

SECTION4. REFUND. 

A. WVID shall refund to the City the full amount of the City Contribution if any 
party terminates the Development Agreement, but only to the extent that WVID is 
able to recover liquidated damages from ANLBC pursuant to Section 5.2 of the 
Non-Relocation Agreement which are allocable to the City Contribution. In case 
of any such termination, WVID agrees to pursue all legal means for all remedies 
available at law to recover damages from ANLBC. 

B. WVID shall refund to the City a prorated amount of the City Contribution if any 
party terminates the Non-Relocation Agreement prior to the initial 30-year term 
of same, but only to the extent that WVID is able to recover liquidated damages 
from ANLBC pursuant to Section 5.2 of the Non-Relocation Agreement which 
are allocable to the City Contribution. Any refund shall be calculated and prorated 
to a monthly amount. In case of any such termination, WVID agrees to pursue all 
legal means for all remedies available at law to recover damages from ANLBC. 

C. Any such refund shall be paid to the City no later than ninety (90) days after 
receipt of the above-referenced funds by WVID from ANLBC. 

SECTIONS. EFFECTIVE DATE; TERM. This Interlocal Agreement shall become 
effective as of the Effective Date, and shall continue until the termination of all Operative 
Agreements, which shall include, collectively, the following agreements: (i) this Agreement, (ii) 
the Development Agreement, (iii) the Non-Relocation Agreement, (iv) the City License 
Agreement, (v) the Developer License Agreement, (vi) the County and WVID Interlocal 
Agreement, (vii) the Deed Restriction, (viii) the Spring Training Program Agreement, and (ix) 
any other agreements deemed necessary by the Parties to memorialize the terms and conditions 
set forth in the Term Sheet. 

SECTION 6. EFFECT OF TERMINATION; REMEDIES. A default under this Interlocal 
Agreement shall entitle the Parties to all remedies set forth herein: 
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A. Negotiations. In the event of any claim or dispute among the Parties arising out 
of or relating to this Agreement or the breach thereof, the Parties shall use their 
best efforts to settle such dispute in a reasonable manner through amicable 
negotiations. Upon written request from either Party to conduct such negotiations 
(the “Negotiation Notice”), both Parties shall use commercially reasonable 
efforts to resolve such dispute in good faith. For ninety (90) days following the 
issuance of a Negotiation Notice, neither Party shall file any claim or lawsuit to 
resolve such dispute. 

B. Other Remedies. Subject to complying with Section 6(A) herein, the Parties 
shall have the ability to pursue any remedies available at law. 

1. Litigation permitted by, arising under, or with respect to this Agreement 
shall only be instituted in the Twelfth Judicial Circuit Court of Florida in 
Sarasota County or the Tampa division of the United States District Court 
for the Middle District of Florida or, in the event of any changes to such 
circuit, district or division, in the circuit court in the judicial circuit and 
county or the federal district court and division within which the Facility is 
located at the time such litigation is filed. The Parties consent to the 
jurisdiction and venue of such courts for such permitted litigation. 

2. Any failure of a Party to exercise any right or remedy as provided in this 
Agreement shall not be deemed a waiver by that Party of any claim for 
damages it may have by reason of the default. 

SECTION7. AMENDMENT. Amendments to and waivers of the provisions contained in 
this Interlocal Agreement may be made only by an instrument in writing which is executed by 
the Parties hereto. 

SECTION 8. ASSIGNMENT. Neither of the Parties may assign their rights, duties or 
obligations under this Interlocal Agreement without the prior written approval of the other. Any 
purported assignment without said written authorization shall be void. 

SECTION 9. NOTICES. All notices, requests, consents, and other communications 
hereunder (“Notices”) shall be in writing and shall be delivered, mailed by overnight courier or 
First Class Mail, postage prepaid, to the parties as follows: 

To City: City of North Port, Florida 
4970 City Hall Boulevard 
North Port, FL 34286 
Attn: City Manager 

With a copy to: City of North Port, Florida 
4970 City Hall Boulevard 
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North Port, FL 34286 
Attn: City Attorney 

To WVID: c/o Special District Services 
The Oaks Center 

2501A Burns Road 

Palm Beach Gardens, FL 33410 

Attn: District Manager 

With a copy (which shall not O’Melveny & Myers LLP 
constitute notice) to: Times Square Tower 

7 Times Square 
New York, NY 10036 

Attention: Irwin Raij, Esq. 
E-mail: iraij@omm.com 

With a copy (which shall not Hopping Green & Sams, P.A. 
constitute notice) to: 119 South Monroe Street, Suite 300 

Tallahassee, FL 32301 

Attention: Jonathan Johnson, Esq. 
E-mail: jonathanj @hgslaw.com 

Except as otherwise provided in this Interlocal Agreement, any Notice shall be deemed received 
only upon actual delivery at the address set forth above. Notices delivered after 5:00 p.m. (at the 
place of delivery) or on a non-business day, shall be deemed received on the next business day. 
If any time for giving Notice contained in this Interlocal Agreement would otherwise expire on a 
non-business day, the Notice period shall be extended to the next succeeding business day. 
Saturdays, Sundays, and legal holidays recognized by the United States government shall not be 
regarded as business days. Counsel for the Parties may deliver Notice on behalf of the respective 
Parties. Any party or other person to whom Notices are to be sent or copied may notify the other 
parties and addressees of any change in name or address to which Notices shall be sent by 
providing the same on five (5) days written notice to the parties and addressees set forth herein. 

SECTION 10. PUBLIC RECORDS. The Parties understand and agree that all documents 
of any kind provided to WVID or the City in connection with this Interlocal Agreement may be 
public records, and, accordingly, the parties agree to comply with all applicable provisions of 
Florida law in handling such records, including but not limited to Section 119.0701, Florida 

Statutes. 

SECTION 11. SEVERABILITY. The invalidity or unenforceability of any one or more 
provisions of this Interlocal Agreement shall not affect the validity or enforceability of the 
remaining portions of this Interlocal Agreement, or any part of this Interlocal Agreement not 
held to be invalid or unenforceable. 

SECTION 12. THIRD PARTY BENEFICIARIES. This Interlocal Agreement is solely for 
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the benefit of the formal parties hereto, and no right or cause of action shall accrue upon or by 
reason, to or for the benefit of any third party not a formal party to this Interlocal Agreement. 
Nothing in this Interlocal Agreement, expressed or implied, is intended or shall be construed to 
confer upon any person or corporation other than the Parties hereto any right, remedy, or claim 
under or by reason of this Interlocal Agreement or any of the provisions or conditions hereof. 
The Parties shall be solely responsible for enforcing their rights under this Interlocal Agreement 
against any interfering third party. Nothing contained in this Interlocal Agreement shall limit or 
impair the Parties’ right to protect its rights from interference by a third party. 

SECTION 13. HEADINGS FOR CONVENIENCE ONLY. The descriptive headings in this 
Interlocal Agreement are for convenience only and shall not control nor affect the meaning or 
construction of any of the provisions of this Interlocal Agreement. 

SECTION 14. ENTIRE AGREEMENT. This instrument shall constitute the final and 
complete expression of the agreement between the Parties relating to the subject matter of this 
Interlocal Agreement. 

[Signatures on Next Page] 
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IN WITNESS WHEREOF, this Interlocal Agreement has been executed by duly 
authorized officers of WVID and the City, each of whom hereby represents and warrants that he 
or she has the full power and authority to execute this Interlocal Agreement in such capacity, all 
as of the day and year first above written. 

WEST VILLAGES IMPROVEMENT 
DISTRICT, an independent special district 
created pursuant to Chapter 189, Florida Statutes 

By: < 

Chairman 

  

ATTEST: 

fils 
Secretary 
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CITY OF NORTH PORT, FLORIDA, 
a Florida municipal corporation 

      By: 

Linda M. Yates 

Mayor 

  

«City Clerks", 

Approved as to form and correctness: 

AmberL. Slayton 
Interim City Attorney 
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INTERLOCAL AGREEMENT 
BETWEEN SARASOTA COUNTY AND 

WEST VILLAGES IMPROVEMENT DISTRICT 

This Interlocal Agreement (the “Interlocal Agreement”) is entered into this 12th day of 

September, 2017 by and between Sarasota County, Florida, a charter county and political 

subdivision of the State of Florida, and West Villages Improvement District, an independent 

special district created pursuant to Chapter 189, Florida Statutes. All capitalized terms used but 

not defined herein shall have the meaning ascribed to such terms in the Development Agreement. 

WHEREAS, as of even date herewith, Atlanta National League Baseball Club, LLC, a 

Georgia Limited Liability Company (“ANLBC”), Sarasota County, Florida, a charter county and 

political subdivision ot the State of Florida (“County”), the City of North Port, Florida, a 

municipal corporation of the State of Florida (“City”), West Villages Improvement District, an 

independent special district created pursuant to Chapter 189, Florida Statutes, and Chapter 2004- 

456, Laws of Florida, Acts of 2004, as amended (“WVID™), Manasota Beach Ranchlands, LLLP, 

a Florida limited liability limited partnership (“Developer”), and Calben (US) Corporation, a 

Delaware Corporation (“Developer Guarantor”) have entered into that certain Development 

Agreement (the “Development Agreement”), and 

WHEREAS, the Development Agreement describes the parties’ understanding with 

respect to the design, financing, construction, operation and maintenance of a spring training 

facility to be used by ANLBC, and 

WHEREAS, pursuant to the Development Agreement, WVID shall contract (or accept 

an assignment of contract(s)) for the design and construction, and a portion of the financing 

thereof, of certain spring training facilities and associated improvements to be utilized by 

ANLBC, and 

WHEREAS, it is contemplated that the Facility (hereinafter defined) be financed with (i) 

the proceeds of bonds issued or other form of indebtedness incurred by WVID and secured by 

grant funding (the “Spring Training Program Grant”) awarded by the State of Florida (the “State 

Contribution”); (ii) a financial contribution from the City (the “City Contribution”); (iii) the 

proceeds of bonds issued or other form of indebtedness incurred by the County (the “County 

Bonds”); (iv) a financial contribution from the Developer (the “Developer Contribution”); and 

(v) the proceeds of bonds issued or other form of indebtedness incurred by WVID, or another



entity, and secured by annual contributions from ANLBC (the “ANLBC Contribution’), and 

together with the State Contribution, the City Contribution, the County Contribution, and the 

Developer Contribution, the “Facility Funding Obligation”), and 

WHEREAS, the Developer is obligated to transfer title of the land upon which the 

Facility is to be constructed to WVID at no cost, and 

WHEREAS, WVID is obligated to transfer title to the land and improvements 

comprising the Facility to the County following Substantial Completion of the construction of 

same (as hereinafter defined), and 

WHEREAS, the County is obligated to accept the transfer of title to the land and 

improvements relative to the Facility, and has entered into a Facility Operating Agreement with 

ANLBC for the use and occupancy of the Facility, and 

WHEREAS, the County desires to assign all Annual Fee payments to be made by 

ANLBC for use of the Facility to WVID, which thereafter desires to assign its right to receive 

such payments to the hereinafter defined Trustee on its behalf for the purpose of making debt 

service payments relative to the ANLBC Contribution. 

NOW, THEREFORE, for and in consideration of the premises, the mutual promises and 

covenants herein contained, and other good and valuable consideration, the receipt, sufficiency, 

and adequacy of which are expressly acknowledged, the County and WVID, each intending to be 

legally bound, do hereby mutually agree as follows: 

1. Incorporation of Recitals. The above recitals are hereby confirmed as correct and 

incorporated herein by reference. 

2. Legal Authority. This Agreement is entered into under the authority of Chapters 125 

163, and 189, Florida Statutes. 

3. Definitions. 

(a) Annual Fee shall mean the annual fee payable by ANLBC as defined in the 

Development Agreement. 

(b) Closing shall mean closing on the conveyance of the Facility Site from WVID to the 

County. 

(c) Construction Manager shall mean the Construction Manager retained by WVID to 

construct the Facility. 

(d) County Bonds shall mean those certain bonds to be issued by the County to meet the 

obligations to WVID to provide a portion of the funding necessary for the design and 

construction of the Facility. 

(e) Drainage License Agreement shall mean the agreement between the County, 

ANLBC, WVID and Developer setting forth the rights, duties and obligations of the 

parties with regard to the Stormwater Management Facilities and the Stormwater



(H 

(2) 

(h) 

(i) 

0) 

(k) 

0 

Site (all as defined in the Drainage License Agreement), and providing all rights 
necessary for the required drainage of the Facility and the Facility Site. 

Facility shall mean the Spring Training facility to be developed as more specifically 

defined in the Development Agreement. 

Facility Operating Agreement shall mean that certain agreement between ANLBC 

and the County dated May 23, 2017, setting forth the terms and conditions under 

which ANLBC shall occupy, use, operate and manage the Facility. 

Facility Site shall mean that certain tract of land situated in Sarasota County, Florida, 

as generally set forth in Exhibit A, and as defined in the Development Agreement. 

For the avoidance of doubt, the Facility Site shall not include the Stormwater Site (as 
defined in the Drainage License Agreement). 

Funding Date shall mean the date on which the WVID Construction Account (as 

Defined in the Development Agreement), or any subaccounts thereof, holds all of the 

following amounts, which is anticipated to be December 2017: (a) the City 

Contribution, (b) the net proceeds of the County Bonds, (c) the net proceeds of the 

States Sales Tax Payments Bonds or the Temporary Funding, (d) the net proceeds of 

the WVID Debt, and (e) the Developer Contribution. 

Governmental Authority or Governmental Authorities shall mean any federal, state, 

county, municipal or other governmental department, entity, authority, commission, 

board, bureau, court, agency, or any instrumentality of any of them having 

jurisdiction with respect to the Facility or Facility Site and any Persons in connection 

with the design, development, construction, equipping, commissioning, use, 

occupancy, possession, operation, maintenance and management of the Facility or 

Facility Site. 

Program shall mean the design and construction requirements for the Facility and 

the Facility Site as more particularly set forth in the Development Agreement. The 

Program shall be subject to modification and adjustment as set forth in the 

Development Agreement. 

Project Budget shall mean the budget of the costs to construct the Facility, as may 

change from time to time, as more particularly set forth in the Development 

Agreement. 

(m) Spring Training Program Agreement shall mean the Spring Training Program 

(n) 

(0) 

Agreement between the Florida Department of Economic Opportunity and WVID 

relative to the State Sales Tax Payment Bonds as the same may be amended or 

supplemented from time to time. 

State Sales Tax Payments Bonds shall mean those certain bonds, notes or other form 

of indebtedness, in one or more series, to be issued by the WVID in an amount 

necessary to finance the portion of the design and construction of the Facility and 

secured by the State Contribution. 

Substantial Completion shall be defined as more particularly set forth in the 

Construction Contract, but shall include, at a minimum, the occurrence of all of the 

following: (i) the Design Professional has delivered to the parties to the Development 

Agreement a certificate certifying that the Facility is sufficiently complete in 

accordance with the requirements of the Construction Contract subject to the 

completion of punch list items that do not materially affect the use or occupancy of 

the Facility or its operation for purposes as a Spring Training Facility, (ii) all required



governmental inspections and certifications have been made and posted, and (iii) a 
temporary or permanent certificate of occupancy has been issued in respect of the 
Facility; provided that the certificate of occupancy shall be delivered to ANLBC 
promptly following its issuance. 

(p) Temporary Funding shall mean funding from ANLBC to be utilized by WVID in the 

event that the State Sales Tax Payment Bonds are not issued by the Funding Date, as 

more particularly defined in the Development Agreement. 

(q) Trustee shall mean the Trustee of the WVID Debt and the State Sales Tax Payment 
Bonds. 

(r) WVID Debt shall mean those certain bonds, notes or other form of indebtedness, in 

one or more series, to be issued by the WVID in an amount necessary to finance a 
portion of the design and construction of the Facility and secured by the Annual Fee. 

. Conditions Precedent. The obligations of the County and WVID set forth herein are 
conditioned upon the following: 

(a) Spring Training Program Grant. WVID shall have secured the grant of award of the 
Spring Training Program Grant pursuant to the State Certification Letter from the 
State of Florida in the amount of $1 million per year for a period of twenty (20) 
years no later than the Funding Date. 

(b) Development Agreement. Each of the relevant parties shall have entered into the 
Development Agreement no later than the Funding Date. 

(c) Developer Guarantor Agreement. Developer Guarantor shall have entered into a 
guaranty agreement as described in the Development Agreement no later than the 
Funding Date. 

. Funding Obligations. The County and WVID each have obligations to issue debt 
instruments in order to fund the Facility design and construction costs as more fully set 
forth in the Development Agreement and the plan of finance incorporated therein. 

(a) County Funding Obligations. The County has agreed to issue its County Bonds for 
the purpose of meeting its obligation to partially fund the cost of the design and 
construction of the Facility in accordance with the Program set forth in the 
Development Agreement. The County is obligated to make net bond proceeds of 
$21,262,000.00 (or similar alternative financing) available on the Funding Date. The 

County shall use its best efforts to close on the County Bonds on or before the 
Funding Date, provided that full funding will be made available on the Funding 
Date. The County Bonds will be issued as tax-exempt obligations. 

(b) WVID Funding Obligations. WVID shall issue the State Sales Tax Payments Bonds 
and the WVID Debt for the purpose of meeting its obligation to partially fund the 
cost of the design and construction of the Facility in accordance with the Program set 
forth in the Development Agreement. The amount of the State Sales Tax Payment 
Bonds and the WVID Debt is set forth in more detail in the Plan of Finance included 
in the Development Agreement. WVID shall use its best efforts to close on the 
WVID Debt and the State Sales Tax Payments Bonds on or before the Funding Date.



(c) 

(d) 

(e) 

(H 

(2) 

(h) 

(1) 

a. WVID shall make the net proceeds of the State Sales Tax Payments Bonds 

available on the Funding Date. Notwithstanding the foregoing, so long as the 

State Certification Letter has been awarded to WVID by the State as of the 
Funding Date, if the State Sales Tax Payments Bonds are not issued by the 
Funding Date, WVID may instead acquire Temporary Funding in the 
alternative. 

The County shall have the right to review all WVID financing documents related to 

financing the Facility and to participate in meetings and other activities related to 

such financing as the parties may deem reasonably appropriate. Neither WVID nor 

the County shall structure its financing documents to permit a lien or encumbrance 

upon the Facility Site or Facility. 

Each party will contribute its funds to the WVID Construction Account and/or 

WVID Debt Account to finance the design and construction of the Facility in 

accordance with the Trust Indenture and Custodian Agreement, as applicable, and 

will use its best efforts to contribute such funding to WVID through coordinated 
closings. The County will not be obligated to transfer its net bond proceeds of 

$21,262,000.00 to the WVID until WVID has closed on the issuance the WVID 

Debt and the State Sales Tax Payments Bonds (or received the Temporary Funding 

as of the Target Date, as applicable) and WVID shall have deposited its net bond 

proceeds into the appropriate subaccount in the WVID Construction Account to be 
administered by a custodian with corporate trust powers. 
WVID shall reasonably agree to the terms of the tax certificate prepared by the 

County’s bond counsel. WVID shall provide the County with monthly reports 

concerning the expenditures of County funds for purposes of demonstrating 

compliance with the terms of the tax certificate. 

If requested by the County, WVID shall engage the services of a firm qualified to 

prepare arbitrage reports, at WVID’s expense. WVID shall deliver the arbitrage 

report to the County annually, no later than December 1 of each year for the 

preceding County fiscal year ending September 30. The arbitrage report shall be 

certified to WVID and the County. 

WVID will take no action or omit to take an action that would reasonably be 

expected to jeopardize the tax-exempt status of the County Bonds. The County’s 

bond counsel shall be consulted and shall have final decision making authority with 
respect to the interpretation of the terms of the tax certificate and the application of 

federal tax law to the County Bonds. 

County and WVID each agree to assign their respective rights to collect ANLBC’s 

Annual Fee under the Facility Operating Agreement and hereunder to the Trustee of 

the bonds issued or other indebtedness secured by the ANLBC Contribution; 

provided, however, that such assignment is contingent on the issuance of the WVID 
Debt. The Annual Fee shall be used to secure and pay debt service on the WVID 

Debt and for no other purpose. 
Deposits into the Capital Maintenance Fund. Deposits into the Capital Maintenance 

Fund as described in the Facility Operating Agreement made by the County and 

ANLBC shall be held by the County and shall not be transferred to the WVID or the 

Trustee and shall not be subject to a lien in connection with the WVID Debt or the 

State Sales Tax Payments Bonds.



10. 

11. 

12. 

13. 

Project Completion. WVID has agreed to contract for (and or accept an assignment of 
contract(s) for) the design and construction of the Facility under the terms of the 
Development Agreement. WVID will require the posting of a Florida Statutes, Section 
255.05 Payment and Performance Bond by the Construction Manager. WVID will ensure 
that no liens shall be placed on the Facility or Facility Site. 

Asset Identification. WVID and the County shall confer to establish asset identification 
procedures that will allow for the transfer of the Facility Site and Facility in a manner that 
will permit the County to book the asset by category for inventory and asset life purposes 
and for purposes of determining eligibility for funding from the Capital Maintenance 
Fund established under the Facility Operating Agreement. The asset identification 
procedures shall be agreed to by WVID and the County in a written instrument no later 
than December 31, 2017. 

Boundary Survey. Prior to Closing, WVID shall, at its expense (but payable from the 
Project Budget), have an updated boundary survey of the Facility Site prepared by a 
licensed Florida Land Surveyor that shows the external boundary of the Facility site as 
well as the boundary of any buildings or structures internal to the Facility Site. The 
survey shall be certified to WVID, the Developer, and the County. The Development 
Agreement shall govern any title or survey defects. 

Governmental Charges. All permit fees, assessments, line extension fees, utility fees, 

capacity fees and impact fees of any kind or nature incurred in connection with the 
construction of the Facility on the Facility Site shall be paid as addressed in the 
Development Agreement and the Drainage License Agreement. 

Governmental Approvals. Prior to Closing, WVID shall obtain all required approvals 
from Governmental Authorities having jurisdiction over the construction of the Facility 
as a condition to the Substantial Completion of the Facility. 

Product Manuals and Maintenance Procedures Manual. WVID shall cause the 
Construction Manager to assemble all product manuals within its possession and shall 
prepare a maintenance procedure manual (the “Maintenance Procedures Manual”) for all 

systems and components of the Facility. Prior to Closing, WVID shall use its 
commercially reasonable best efforts cause the Construction Manager to deliver all such 

product manuals and the Maintenance Procedures Manual to the County. 

Marketable Title. WVID shall convey marketable title consistent with the terms of the 

Development Agreement. 

Title Transfer. Upon Substantial Completion of the Facility, and once the requirements 
set forth in sections 6- 12 herein have been satisfied, WVID and the County shall 
schedule a real estate closing with respect to the transfer of the title to the Facility Site 
and Facility from WVID to the County. The Closing shall be held in the Office of the 
County Attorney, 1660 Ringling Boulevard, Second Floor, Sarasota, Florida 34236 or at



14. 

15. 

16. 

17. 

a place designated by the County. Alternatively, the Closing may be conducted by 

delivery of documents in escrow accompanied by escrow instructions with an escrow 

agent mutually agreeable to WVID and the County. The date of the Closing shall be 

between five (5) and fifteen (15) days following the satisfactory completion of the 

preconditions to Closing set forth herein. At the Closing, WVID shall deliver a Special 

Warranty Deed for the Facility Site to the County together with all easements, if 

necessary, that are required to provide access to the Facility Site and utility easements 

required to serve the Facility Site and Facility. At the Closing, WVID shall deliver the 

Drainage License Agreement. WVID shall also deliver an Owner’s Affidavit of No Liens 

to the County, bill of sale, closing statement, corrective instruments if any, closing 

agreement and any other documents reasonably requested by the County, as necessary to 

close the transaction and convey title in the condition required by Section 12 above. It is 

anticipated that the recording of the Special Warranty Deed and title transfer will be 

exempt from the levy of Documentary Stamp Taxes. In the event that Documentary 

Stamp Tax is owed on the transfer, WVID will pay the required tax. WVID shall pay to 

record any easements, the Drainage License Agreement, corrective instruments if any or 

other documents other than the Special Warranty Deed. The County shall pay to record 

the Special Warranty Deed. 

Project Documents. At the Closing, WVID shall provide to County, at no cost to the 

County, all site and development plans and permits, construction plans and permits, 

environmental and stormwater plans, reports and permits, and surveys within its 

possession, and such other documents within its possession as the County may 

reasonably request. WVID shall additionally use its best efforts to obtain and provide to 

County, at no cost to County, all site and development plans and permits, construction 

plans and permits, environmental and stormwater plans, reports and permits, and surveys 

not within its possession, and such other documents as the County may reasonably 

request. 

Consultant Contracts; Construction Contracts; Warranties. WVID shall comply with 

the Development Agreement, as it relates to all Consultant Contracts and Construction 

Contracts, including any warranties arising from the same. 

Evidence of Payment. WVID shall comply with the provisions of the Development 

Agreement, as it relates to evidence of payment. 

Facility Operating Agreement. Following recording of the Special Warranty Deed and 

transfer of the Facility and the Facility Site to the County, the County shall keep the 

Facility Operating Agreement in full force and effect, and shall use its best efforts to 

ensure that ANLBC shall occupy and use the Facility Site and Facility in accordance with 

the terms of the Facility Operating Agreement. The County, in conjunction with WVID, 

will enforce the terms of the Non-Relocation Agreement, if required, in order to make 

certain that ANLBC continues to occupy and use the Facility Site and Facility in 

accordance with the terms of the Non-Relocation Agreement.
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19. 

Dispute Resolution. 

(a) In the event of a dispute between WVID and the County regarding the performance 

of the obligation contained herein, the dispute resolution provisions of the 
Development Agreement shall govern. This process shall substitute for the dispute 
resolution process set forth in Chapter 164, Florida Statutes. 

(b) This Agreement shall be construed and enforced in accordance with the laws of the 
State of Florida. The Parties hereby agree that venue and jurisdiction for all legal 

proceedings arising out of or relating to this Agreement shall be exclusively in the 

Circuit Court of the Twelfth Judicial Circuit in and for Sarasota County, Florida, and 

the parties irrevocably waive, to the fullest extent permitted by law, any objection 

which they may now or hereafter have to the venue of any such proceeding which is 

brought in such a court. 

(c) The parties agree to waive all rights to trial by jury for any litigation undertaken 

concerning this Agreement. 

Force Majeure. Except for any payment obligation by either party, if either the County 

or WVID is unable to perform, or is delayed in its performance of any of its obligations 

under this Interlocal Agreement by reason of any event of Force Majeure, such inability 

or delay shall be excused at any time during which compliance therewith is prevented by 

such event and during such period thereafter as may be reasonably necessary for the 

County or WVID to correct the adverse effect of such event of Force Majeure. 

An event of “Force Majeure” shall mean the following events or circumstances to the 

extent that they delay the County or WVID from performing any of its obligations (other 

than payment obligations) under this Interlocal Agreement: acts of God, natural disaster, 

accidents, fire or other casualty, earthquake, hurricane, tornadoes, named storms, flood, 

war, riot, intervention by civil or military authorities of government, insurrection, or other 

civil commotion, governmental action (except that, as to the County, governmental action 

shall exclude any governmental action or inaction with respect to the granting or 

withholding of any governmental approvals or permits needed for the development of the 

Facility within the control of the County), material shortages, industry wide strikes, 

boycotts, lockouts or labor disputes (including, without limitation, labor disputes 

involving MILB (as defined in the Facility Operating Agreement) or MLB players that 

result in missed games), or any other similar or like event or occurrence beyond the 

reasonable control of a Party (or any Design Professional, Consultant, or Contractor, of 

any tier) hereto, that causes such Party to be delayed or hindered in, or prevented from, 

the performance of any covenant or obligation hereunder. 

In order to be entitled to the benefit of this Section, a party claiming an event of Force 

Majeure shall be required to give prompt written notice to the other party specifying in 

detail the event of Force Majeure and shall further be required to diligently proceed to 

correct the adverse effect of any Force Majeure. The terms of this Section shall survive 

the termination of this Interlocal Agreement.
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21. 

22. 

23. 

24. 

Entire Agreement. This Interlocal Agreement embodies the entire understanding of the 

respective parties hereto regarding the subject matter hereof, and there are no further or 

other agreements or understandings, written or oral, in effect between parties relating to 

the subject matter hereof. This Interlocal Agreement may be amended or modified only 

by an instrument of equal formality executed by authorized representatives of the County 

and WVID. 

Severability. If any provision of this Interlocal Agreement or any document 

incorporated by reference shall be held invalid, such invalidity shall not affect the other 

provisions of this Interlocal Agreement which can be given effect without the invalid 

provision, if such remainder conforms to the requirements of applicable law and the 

fundamental purpose of this Interlocal Agreement, and to this end the provisions of this 

Interlocal Agreement are declared to be severable. 

Mutual Benefit. This Interlocal Agreement is for the mutual benefit of the named 

parties only and nothing herein shall be construed as creating any right or cause of action 

to any party not specifically named herein nor shall any provision of this Interlocal 

Agreement be construed as constituting a waiver of sovereign immunity. 

Radon Gas. Radon is a naturally occurring radioactive gas that, when it has accumulated 

in a building in sufficient quantities, may present health risks to persons who are exposed 

to it over time. Levels of radon that exceed federal and state guidelines have been found 

in buildings in Florida. Additional information regarding radon and radon testing may be 

obtained from your county health department. 

Effective Date. This Interlocal Agreement shall become effective upon filing with the 

Clerk of the Circuit Court of Sarasota County.



IN WITNESS WHEREOF, the Parties hereto have executed this Interlocal Agreement on the 

dates indicated below. 

ATTEST: 

     rinted Name: 

ATTEST: 

KAREN E. RUSHING, Clerk of Circuit Court 

and Ex-Officio Clerk of the Board of County 

Commissioners of Sarasota County, Florida 

By: 
Deputy Clerk 

Approved as to form and correctness: 

By: 
  

County Attorney 

West Villages Improvement District, an 

independent special district, created 
pursuant to Chapter 189, Florida Statutes 

By: J Ce 2 
Martin Black, Chairman 

Date: Sept Non \2 20\ ) 

SARASOTA COUNTY, FLORIDA, a 
political subdivision of the State of Florida, 
by and through its Board of County 
Commissioners 

  

By: 
  

Chair 

Date: 
 



IN WITNESS WHEREOF, the Parties hereto have executed this Interlocal Agreement on the 
dates indicated below. 

ATTEST: West Villages Improvement District, an 
independent special district, created 

pursuant to Chapter 189, Florida Statutes 

  

  

  

By: 

Printed Name: 

By: 

Martin Black, Chairman 

Date: 

ATTEST: SARASOTA COUNTY, FLORIDA, a 
political subdivision of the State of Florida, 

KAREN E. RUSHING, Clerk of Circuit Court by and through its Board of County 

and Ex-Officio Clerk of the Board of County Commissioners - 

Commissioners of Sarasota County, Florida 

By: Lon 

Deputy Clerk 

re Vil nd correctness: 

County Attorney uo 

  

  

Date: | aQ-13-11 :
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Sketch and Legal Description of Facility Site 

(3 Sheets)
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ADDENDUM TO AGREEMENTS 

CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

This Addendum is made and entered into this [JH se f H m be V 2017. This Addendum is 

intended to supplement but not supplant the rights or remedies as a third-party beneficiary or 
otherwise of the State of Florida (“State”), Department of Economic Opportunity (“DEO”) and 
their permitted successors and assigns under or by reason of the following agreements (hereinafter 

collectively referred to in this Addendum as the “Agreements”): 

1) Non-Relocation Agreement dated May 22, 2017 by and between Sarasota County, Florida, a 

charter county and political subdivision of the State of Florida (hereinafter “County”), West 

Villages Improvement District, an independent special district created pursuant to Chapter 

189, Florida Statutes and Chapter 2004-456, laws of Florida, Acts of 2004, as amended 

(hereinafter “WVID”), and Atlanta National League baseball Club, LLC, a Georgia limited 

liability company (hereinafter “ANLBC”), owner and operator of the Major League Baseball 

franchise known as the Atlanta Braves (hereinafter “Team”); 

2) Facility Operating Agreement dated May 22, 2017 by and between the County and ANLBC; 

3) Interlocal Agreement Regarding Spring Training Stadium Financing Obligations dated July 

27,2017 by and between the City of North Port, Florida, a Florida municipal corporation 

(hereinafter “City”) and WVID; 

4) Interlocal Agreement to be executed prior to the execution of this Addendum by and 

between the County and WVID; and 

5) Any other Agreement with respect to the Spring Training Facility described in the Letter of 
Intent and Term Sheet dated as of March 7,2017 by and between the County, the City, WVID, 

Manasota Beach Ranchlands, LLLP (hereinafter “Developer”), Calben (US) Corporation 

(hereinafter “Developer Guarantor”), and ANLBC, as approved and further described in 
Resolution No. 2017-074 of the Board of County Commissioners of Sarasota County, Florida 
dated May 23, 2017. 

WHEREAS, the purpose of section 288.11631, Florida Statutes, is to provide a process for the 

retention of spring training baseball franchises within the State; 

WHEREAS, the parties to the Agreements acknowledge that the amount of State incentive funding 
is based on the Team’s continual use of the Facility for the duration of the State incentive funding; 

WHEREAS, the parties to the Agreements acknowledge that the purpose of this Addendum is to 

ensure that the Agreements continuously meet the requirements of section 288.11631, Florida 
Statutes, and that DEO can properly and responsibly act as the steward of State funds; and



WHEREAS, the parties to the Agreements acknowledge that the Agreements contain provisions 

designed to establish business, operational and other obligations and rights not directly related to 

section 288.11631, Florida Statutes or this Addendum, which provisions are not intended to be 

modified or affected by this Addendum except to the extent that they limit any rights or remedies of 
the State or DEO as provided for in this Addendum. 

NOW THEREFORE, in consideration of the premises and mutual covenants and obligations herein 

contained, and in order to induce DEO to certify Applicant pursuant to section 288.11631, Florida 

Statutes, the parties to the Agreements agree to sign this Addendum as a condition precedent to State’s 
certification and funding, and covenant as follows: 

I. DEFINITIONS 

Except as otherwise set forth herein, the definitions set forth in the Agreements shall not apply to this 
Addendum and the definitions set forth in this Addendum shall not apply to the Agreements. The 
definitions that shall apply to this Addendum are included in Exhibit “A” attached hereto and 
incorporated herein.’ All words used herein shall be defined as they are ordinarily used, unless 
otherwise defined in this Addendum. 

II. TERMS AND CONDITIONS 

In accordance with the last sentence of paragraph 3.2 page 4 of the Non-Relocation Agreement dated 
May 22, 2017, ANLBC is obligated to exhibit, promote, schedule and play or conduct at least eighty 

percent (80%) or fifteen (15) Major League Spring Training Home Games per season (whichever is 
greater) in the main stadium of the Facility, between the Team and another Major League Club, with 
at least two (2) such Major League Spring Training Home Games scheduled to begin after 6:00 pm, 

subject to Major League Baseball Rules and Regulations. DEO may excuse ANLBC in writing from 

the obligation of this immediately preceding sentence (with or without a Compensatory Prorated Fee 
as further described below); but if not, then at DEO’s sole and absolute discretion, DEO can 
unilaterally determine and notify ANLBC in writing that ANLBC breached its obligation and owes 
immediate payment to the State of the total amount of the State distributions due and payable through 
the final maturity of the Bonds. 

Provided, however, that if Force Majeure or Major League Baseball causes ANLBC and Team to play 

less than fifty percent (50%) of the Major League Spring Training Home Games at the Facility during 

each Spring Training Season, then the Agreements shall be automatically extended beyond their Term 
for one additional full Spring Training Season. 

The Compensatory Prorated Fee shall be determined as follows: State’s yearly distribution applicable 
to Spring Training Season multiplied by the fraction obtained by dividing the number of missed Major 
League Spring Training Home Games (up to 15 games) by 15 yearly Major League Spring Training 
Home Games. For example: with 2 unexcused missed Major League Spring Training Home Games



in a Spring Training Season, and State paying $1,000,000 per year, ANLBC would owe state $1,000,000 

x (2/15) = $133,333. 

III. STATE OF FLORIDA AS THIRD PARTY BENEFICIARY 

The State of Florida, by and through DEO and DEO’s successors and assigns, is an intended third 
party beneficiary of this Addendum. The State and DEO shall have standing in any action at law or 
in equity relating to, and/or to seek and/or compel performance of, the obligations this Addendum 
imposes. DEO shall have the right to enforce any reimbursement obligations owed to the State as 
the same are set forth herein or in law. This Addendum shall in no way limit any additional legal rights 
or remedies that the State or DEO may have with the Agreements or otherwise. 

IV. ORDER OF PRIORITY 

In the event of a conflict between the terms of this Addendum and the Agreements relating specifically 
to a right, obligation or remedy benefiting DEO which arises from section 288.11631, Florida Statutes 

or this Addendum, the terms of this Addendum shall take precedence and shall control over any other 
terms of the Agreements, including any terms added to, amended in, or removed from the Agreements 
after the effective date of this Addendum; provided that this provision shall not be interpreted so as 
to release or modify any obligation, right or remedy provided in the Agreement which is in addition 
to those provided to DEO or the State under section 288.11631, Florida Statutes or this Addendum. 

This Addendum may not be modified or amended, either directly or indirectly, without the prior 
written consent of the parties and DEO’s Executive Director or DEO’s Executive Director’s 
successor in interest. If any modification or amendment is made to either the Agreement or this 
Addendum without DEO’s prior written consent, and such modification or amendment has any 

adverse effect on DEO’s rights under this Addendum, such portion of that modification or 
amendment that has such adverse effect shall be void ab initio and ineffective. The Addendum’s 
recitals are incorporated herein and made a part hereof by this reference. Any duplication of this 
Addendum with the terms and provisions of the Agreements shall be construed as intentional. 

IN WITNESS WHEREOF, this Addendum, has been executed by duly authorized officers of 

ANLBC, the County, the City, WVID, Developer, Developer Guarantor, and DEO, each of whom 

hereby represents and warrants that she or he has the full power and authority to execute this 
Addendum in such capacity, all as of the day and year first above written. 

- Remainder of Page Intentionally Left Blank - 
- Seven Signature Pages and Exhibit “A” are Attached -



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 

CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

ATLANTA NATIONAL LEAGUE BASEBALL CLUB, LLC, 

A Georgia Limited Liability Company 

—— / 

By 
Terence F. McGuirk, Chief Executive Officer 

WITNESSES: 

_ Leg 

Print Name of Witness: Gres Hiller 

_Heaxnes oreracis 

Print Name of Witness: Hp ner sexe Fr 

STATE OF GEORGIA 

COUNTY OF COBB 

On the & day of 2017, before me, the undersigned officer, personally appeared 

Terence F. McGuirk, who is personally known to me or proved to me on the basis of satisfactory 

evidence to be the Chief Executive Officer of ATLANTA NATIONAL LEAGUE BASEBALL 

CLUB, LLC, and that he, as such officer, being authorized to do so, executed the foregoing instrument 

for the purposes therein contained. 

In witness whereof, I hereunto set my hand and official notary public seal. 
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SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 

CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

SARASOTA COUNTY, a hatter cbunty and political subdivision 

of the State of Florida 

  

ATTEST: 

KAREN E. RUSHING, Clerk of the¢/Cltcuit Court and 

Ex-Officio Clerk of the Board of County Commissioners 

of Sarasota County, Florida    
By: 

APPROVED AS TO FORM AND CORRECTNESS 

ON BEHALF OF SARASOTA COUNTY: 

oe SASH — 
, County Attorney aS



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 

CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

NORTH PORT, FLORIDA, a charter city and political subdivision 

of the State of Florida 

   

ATTEST: 

  

APPROVED AS TO FORM AND CORRECTNESS 

ON BEHALF OF NORTH PORT, FLORIDA: 

, City Attorney 

 



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 
CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

WEST VILLAGES IMPROVEMENT DISTRICT, an Independent special district 

created pursuant to Chapter 189, Florida Statutes 

By ted 
Martin Black, Chairman 

Print Name itness: £ @& hfe ei Da Ley 

MM 

   

ra KL 

Print Name of Witness: MID Sua 

APPROVED AS TO FORM AND CORRECTNESS 

ON BEHALF OF WEST VILLAGES IMPROVEMENT DISTRICT: 

      

  

LE 
3) 

NASON (he 

 



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 
CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

MANASOTA BEACH RANCHLANDS, LLLP, 

a Florida limited liability limited partnership 

By: Thomas Ranch Villages GP, LLC, a Delaware limited liability company, its general partner 

By: Thomas Ranch Manager, LLC, a Delaware limited liability company, its manager 

WE vel NR 
Paul Erhardt, Vice President 

repameorwimess tl LE. Uttithd io] Prin 

Print Name of Witrfess: Sond Gouttey 

STATE OF Florida. 
COUNTY 0 OF NX rasofo— 

On 8 day of Stotener , 2017, before me, the undersigned officer, personally appeared 

Paul Erhardt, who is personally known to me or proved to me on the basis of satisfactory evidence 

to be Paul Erhardt, Vice President of Thomas Ranch Manager, LLC, and that he, as such officer, 

being authorized to do so, executed the foregoing instrument for the purposes therein contained. 

     

In witness whereof, I hereunto set my hand and official notary public seal. 

   Notary Public - State of Florida 
«3, Commission # FF 245357 

S&F My Comm. Expires Jun 29, 2019 

Bonded through National Notary Assn 

      

   

   

     

    

Rots 

   



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 

CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

     
CALBEN (US) CORPO} 

a Delaware Corporation 

  

Print Name of Witness: _Wiawn { g JACQUWAL 

sTATE OF FP lorite 
COUNTY OF 

On the vig day of OcAolotr 2017, before me, the undersigned officer, personally appeared 

Jim Leiferman, who is personally known to me or proved to me on the basis of satisfactory evidence 

to be Jim Leiferman, President of CALBEN (US) CORPORATION, and that he, as such officer, 

being authorized to do so, executed the foregoing instrument for the purposes therein contained. 

In witness whereof, I hereunto set my hand and official notary public seal. 

- 

Print Name of Notary Public: Tern fo Tha maos3 

Shite, JENNIFER H. THOMAS 

Nw: gf , MY COMMISSION # FF 968207 
, EXPIRES: hy 4,200 
Peer SF Bonded Thay Budget Notary Sardces



SIGNATURE PAGE TO THE ADDENDUM TO AGREEMENTS 
CONCERNING ANLBC FACILITY IN SARASOTA COUNTY 

ACCEPTED AND AGREED: 

FLORIDA DEPARTMENT OF ECONOMIC OPPORTUNITY 

  

By: 

Cissy Proctor, DEfJ Executive Director     
Approved as to form and legal sufficiency, 

subject only to full and proper executon by the Parties. 

OFFICE OF GENERAL COUNSEL 

DEPARTMENT Of ECONOMIC OPPORTUNITY 

  

Peter Penrod, DEO General Counsel 

[0-13-17 
Approved Date:



EXHIBIT “A” 
DEFINITIONS 

BONDS shall mean bonds or refunding bonds as described in section 288.11631(2)(a)(2), Florida Statutes. 

FACILITY shall mean a professional sports franchise facility for spring training of a Major League Baseball 
team, including a stadium, training facilities, practice field, clubhouses, administrative and operational facilities, 

dedicated on-Facility Site parking areas, and other appurtenances and improvements, intended for use by the 
Team and for other tourism and community uses contemplated by the Operative Agreements (as defined in 
the Facility Operating Agreement), and shall also include, without limiting the foregoing, all improved and 

unimproved areas of the Facility Site (as defined in the Facility Operating Agreement) and any off-Facility Site 
improvements required for regulatory approval. 

FORCE MAJEURE shall mean acts of Gods, natural disaster, accidents, fire or other casualty, earthquake, 

hurricane, tornadoes, named storms, flood, war, riot, intervention by civil or military authorities of government, 
insurrection, or other civil commotion, governmental action (except that, as to County, WVID, and City, 
governmental action shall exclude any governmental action or inaction with respect to the granting or 
withholding of any governmental approvals or permits needed for the development of the Facility within the 
control of the County, WVID, and City), material shortages, industry wide strikes, boycotts, lockouts or labor 
disputes (including, without limitation, labor disputes involving MiLB or MLB players that result in missed 
games), or any other similar or like event or occurrence beyond the reasonable control of a Party hereto, that 

causes such Party to be delayed or hindered in, or prevented from, the performance of any covenant or 

obligation hereunder. 

HOME GAME shall mean all baseball games played in the Facility involving the Team or its players as a 
participant during Spring Training, extended spring training games, Gulf Coast League games (if applicable), 
Florida State League games (if applicable) and instructional league games (if applicable). 

MAJOR LEAGUE BASEBALL or MLB shall mean, depending on the context, any or all of (i) the Office of 
the Commissioner of Baseball, each other MLB entity and/or all boards and committees thereof, including, 
without limitation, Executive Council and the Ownership Committee, and/or (ii) the Major League Clubs acting 
collectively. 

MAJOR LEAGUE BASEBALL CLUB or MAJOR LEAGUE CLUB shall mean any professional baseball club 
that is entitled to the benefits, and bound by the terms, of the Major League Constitution. 

MAJOR LEAGUE CONSTITUTION shall mean the Major League Constitution adopted by the Major League 
Clubs (which amended and superseded the Major League Agreement dated January 1, 1975, the Agreement in 
re Major Leagues Central Fund dated as of December 8, 1983, as amended, and the respective constitutions of 
the former American and National Leagues of Professional Baseball Clubs) as the same may be amended, 
supplemented or otherwise modified from time to time in the manner provided therein and all replacement or 
successor agreements that may be in the future be entered into by the Major League Clubs. 

MAJOR LEAGUE SPRING TRAINING HOME GAMES shall mean, with respect to any Spring Training 
Season, those Spring Training games, as determined by Major League Baseball, in its sole and absolute 
discretion, to be played by the Team’s Major League Baseball Club as the home team at the Facility during such 
Spring Training Season.



MINOR LEAGUE BASEBALL or MiLB shall mean the National Associadon of Professional Baseball 
Leagues which is the governing body of professional minor league baseball. 

MLB AGENCY AGREEMENT shall mean the Amended and Restated Agency Agreement, effective as of 
January 1, 2013, by and among Major League Baseball Properties, Inc., the various Major League Baseball Clubs 
and the Office of the Commissioner of Baseball (and the operating guidelines related thereto), as may be 
amended, supplemented or otherwise modified from time to time. 

MLB ENTITY shall mean each of the Office of the Commissioner of baseball, Major League Baseball 
Properties, Inc., The MLB Network, LLC, MLB Advanced Media, L.P., and/or any of their respective past, 
present or future affiliates, assigns or successors. 

MLB GOVERNING DOCUMENTS shall mean the following documents as in effect from time to time and 
any amendments, supplements or other modifications thereto and all replacement or successor documents 

thereto that may in the future be entered into: (a) the Major League Constitution, (b) the Basic Agreement 
between the Major League Baseball Clubs and the Major League Baseball Players Association, (c) the 
Professional Baseball Agreement between the Office of the Commissioner of Baseball, on behalf of itself and 

the Major League Baseball Clubs, and the National Association of Professional Baseball leagues, (d) the Major 
League Rules (and all attachments hereto), (¢) the Interactive Media Rights Agreement, effective as of January 
20, 2000, by and among the Office of the Commissioner of Baseball, the various Major League Baseball Clubs, 
MLB Advanced Media, L.P. and various other MLB Entities, and (f) each agency agreement and operating 
guidelines among the Major League Baseball Clubs and any MLB Entity, including, without limitation, the MLB 
Agreement. 

MLB RULES AND REGULATIONS shall mean: (a) the MLB Governing Documents, (b) any present or 
future agreements or arrangements entered into by, or on behalf of, the Office of the Commissioner of Baseball, 
any other MLB Entity or the Major League Baseball Clubs acting collectively, including, without limitation, 
agreements or arrangements entered into pursuant to the MLB Governing Documents, and (c) the present and 
future mandates, rules, regulations, policies, practices, bulletins, by-laws, directives or guidelines issued or 

adopted by, or behalf of, the Commissioner, the Office of the Commissioner of baseball or any other MLB 
Entity as in effect from time to time. 

SPRING TRAINING shall mean, as to each calendar year of the Term (as defined in the Facility Operating 
Agreement) of the Facility Operating Agreement, the regular annual spring training period during winter and 
early spring of any year during which the Team prepares for an upcoming MLB season, and shall be deemed 
to include time reasonably required for (i) preparation of the Facility, (ii) planning for the start of Spring 
Training, (iii) additional minor league player training prior to the commencement of the minor league season, 
and (iv) a period for the “winding down” of Spring Training activites by the Team. It is anticipated by the 
parties that the foregoing timeframe will be from approximately January 15 to approximately April 15 of each 
calendar year. 

SPRING TRAINING SEASON shall mean the annual period during which Major League Baseball conducts 
Spring Training games in preparation for the Major League Baseball championship season generally running 
from February 1 through March 31 of each calendar year, but subject to change at the sole discretion of 
Major League Baseball.
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