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Management’s discussion and analysis of Willow Creek Community Development District (the 
“District”) financial performance provides an analysis of the District’s financial activities.  The 
analysis provides summary financial information for the District and should be read in 
conjunction with the District’s financial statements.  
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
 
The District’s basic financial statements comprise three components; 1) Government-wide 
financial statements, 2) Fund financial statements, and 3) Notes to financial statements.  The 
Government-wide financial statements present an overall picture of the District’s financial 
position and results of operations.  The Fund financial statements present financial information 
for the District’s major funds.  The Notes to financial statements provide additional information 
concerning the District’s finances. 
 
The Government-wide financial statements include the statement of net position and the 
statement of activities.  These statements use accounting methods similar to those used by 
private-sector companies.  Emphasis is placed on the net position of governmental activities 
and the change in net position. 
 
The statement of net position presents information on all assets and liabilities of the District, 
with the difference between assets and liabilities reported as net position.  Net position is 
reported in three categories; 1) net investment in capital assets 2) restricted, and 3) 
unrestricted.  Assets, liabilities, and net position are reported for all Governmental activities. 
 
The statement of activities presents information on all revenues and expenses of the District 
and the change in net position.  Expenses are reported by major function and program revenues 
relating to those functions are reported, providing the net cost of all functions provided by the 
District.  To assist in understanding the District’s operations, expenses have been reported as 
governmental activities.  Governmental activities funded by the District include general 
government and physical environment. 
 
Fund financial statements present financial information for governmental funds.  These 
statements provide financial information for the major funds of the District.  Governmental fund 
financial statements provide information on the current assets and liabilities of the funds, 
changes in current financial resources (revenues and expenditures), and current available 
resources. 
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
Fund financial statements include a balance sheet and a statement of revenues, 
expenditures and changes in fund balances for all governmental funds.  A statement of 
revenues, expenditures, and changes in fund balances – budget and actual is provided for 
the District’s General Fund.  Fund financial statements provide more detailed information about 
the District’s activities.  Individual funds are established by the District to track revenues that are 
restricted to certain uses or to comply with legal requirements. 
 
The government-wide financial statements are designed to provide the reader with a broad 
overview of the District’s finances, in a manner similar to a private sector business.  In the 
government-wide statement of net position, the governmental activities column is presented 
on a consolidated basis and is reported on a full-accrual economic resource basis, which 
recognizes all noncurrent assets and receivables as well as all noncurrent debt and obligations.  
The effect of interfund activity has been eliminated from the government-wide financial 
statements.  In contrast, the governmental fund financial statements are grouped into funds to 
account for and to maintain control over resources that have been segregated for specific 
activities or objectives.  The fund financial statements are presented using the current financial 
resources measurement focus and the modified accrual basis where as revenues are recorded 
when collected in the current period or within 60 days of year-end and expenditures are 
recorded when a liability is incurred.  The difference between the two statements arises 
primarily from the long-term economic focus of the government-wide statements versus the 
current financial resources focus of the fund financial statements.  A reconciliation of the 
government-wide and the fund financial statement is provided to illustrate these differences.   
 
Notes to financial statements provide additional detail concerning the financial activities and 
financial balances of the District.  Additional information about the accounting practices of the 
District, investments of the District, capital assets and long-term debt are some of the items 
included in the notes to financial statements. 
 
Financial Highlights 
 
The following are the highlights of financial activity for the year ended September 30, 2016. 
 

♦ The District’s total assets exceeded total liabilities by $1,413 (net position).   
 
♦ Governmental activities revenues totaled $23,418 while governmental activities 

expenses totaled $23,065. 
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
Financial Analysis of the District 
 
The following schedule provides a summary of the assets, liabilities and net position of the 
District and is presented by category.   
 

Net Position 

2016 2015

Current assets 2,183$        6,777$      

Current liabilities 770             5,717        

Net assets - unrestricted 1,413 1,060
    Total Net Position 1,413$        1,060$      

Governmental Activities

 
 

The decrease in current assets and current liabilities is the result of the reduction in accounts 
payable. 
 
The following schedule provides a summary of the changes in net position of the District and is 
presented by category for comparison purposes.   
 

Change in Net Position 
 

2016 2015
Revenues
     Operating grant and contributions 23,418$      18,343$    
          Total Revenues 23,418        18,343      

Expenses
     General government 23,065        23,940      

Changes in Net Position 353             (5,597)       

Net Position - Beginning of Year 1,060          6,657        
Net Position - End of Year 1,413$        1,060$      

Governmental Activities

 
   
The increase in operating grants and contributions was due to a planned increase In developer 
contributions. 
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
General Fund Budgetary Highlights 
 
The budget exceeded actual governmental expenditures because of lower attorney fees and 
supervisor fees expenditures than were anticipated.   
 
There were no amendments to the September 30, 2016 budget. 
 
Economic Factors and Next Year’s Budget 
 
Willow Creek Community Development District does not expect any economic factors to have a 
significant effect on financial position or results of operations for fiscal year September 30, 2016.  
 
Request for Information 
 
The financial report is designed to provide a general overview of Willow Creek Community 
Development District’s finances for all those with an interest.  Questions concerning any of the 
information provided in this report or requests for additional information should be addressed to 
the Willow Creek Community Development District, 5385 N Nob Hill Road, Sunrise, FL 33351. 
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Governmental
 Activities 

ASSETS
Current Assets:

Cash and cash equivalents 1,199$               
Due from Developer 984                   

Total Current Assets 2,183$               

LIABILITIES
Current Liabilities:

Accounts payable and accrued expenses 770$                 

NET POSITION
Unrestricted 1,413$               

Willow Creek Community Development District
STATEMENT OF NET POSITION

September 30, 2016
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Operating 
Changes in 
Net Position

Functions/Programs Expenses
Grants and 

Contributions
Governmental 

Activities
Governmental Activities:

General government (23,065)$       23,418$         353$               

Change in Net Position 353                 

Net Position - October 1, 2015 1,060
Net Position - September 30, 2016 1,413$            

Willow Creek Community Development District
STATEMENT OF ACTIVITIES

For the Year Ended September 30, 2016

Net (Expense) 
Revenues and 



ASSETS
Cash and cash equivalents 1,199$            
Due from Developer 984                 

Total Assets 2,183$            

LIABILITIES AND FUND BALANCES
Liabilities

Accounts payable and accrued expenses 770$               

Fund balances
Unassigned 1,413              

Total Liabilities and Fund Balances 2,183$            

Note:
There are no reconciling items to reconcile total fund balances to total net position.  

GENERAL FUND
September 30, 2016

Willow Creek Community Development District
BALANCE SHEET

See accompanying notes to financial statements.
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Revenues
Developer contributions 23,418$       

Expenditures
Current:  

General government 23,065$      

Net change in fund balances 353              
 

Fund Balances - October 1, 2015 1,060

Fund Balances - September 30, 2016 1,413$         

Note:
There are no reconciling items to reconcile net change in fund balances to 
change in net position.

Willow Creek Community Development District
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

 IN FUND BALANCES - GENERAL FUND
For the Year Ended September 30, 2016

See accompanying notes to financial statements. 
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Variance with
Final Budget

Original Final Positive
Budget Budget Actual (Negative)

Revenues
Developer contributions 34,678$   34,678$   23,418$    (11,260)$        

Expenditures
Current:

General government 34,678      34,678     23,065      11,613           

Net change in fund balances -             -             353          353               

Fund Balances - October 1, 2015 -             -             1,060       1,060            

Fund Balances - September 30, 2016 -$            -$            1,413$      1,413$          

For the Year Ended September 30, 2016

Willow Creek Community Development District
STATEMENT OF REVENUES, EXPENDITURES AND 

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
GENERAL FUND

See accompanying notes to financial statements. 
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The financial statements of Willow Creek Community Development District (the “District”) have 
been prepared in conformity 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.  The District's more significant accounting policies are described below. 
 
1. Reporting Entity 
 

The District was established on December 19, 2005 by the City of Titusville, Florida 
pursuant to County Ordinance #88-2005 and the provisions of the Uniform Community 
Development District Act of 1980, Chapter 190, Florida Statutes, as amended (the "Act"), as 
a Community Development District.  The District was established for the purposes of 
financing and managing the acquisition, construction, maintenance and operation of the 
infrastructure necessary for community development within its jurisdiction.  The District is 
authorized to issue bonds for the purpose, among others, of financing, funding, planning, 
establishing, acquiring, constructing district roads, landscaping, and other basic 
infrastructure projects within or without the boundaries of the Willow Creek Community 
Development District.  The District is governed by a five-member Board of Supervisors who 
are elected for two and four year terms.  The District operates within the criteria established 
by Chapter 190. 

 
As required by GAAP, these financial statements present the Willow Creek Community 
Development District (the primary government) as a stand-alone government.  The reporting 
entity for the District includes all functions of government in which the District’s Board 
exercises oversight responsibility including, but not limited to, financial interdependency, 
selection of governing authority, designation of management, significant ability to influence 
operations and accountability for fiscal matters. 

 
Based upon the application of the above-mentioned criteria as set forth by the 
Governmental Accounting Standards Board the District has identified no component units. 

 
2. Measurement Focus and Basis of Accounting 
 
  The basic financial statements of the District are composed of the following: 

• Government-wide financial statements 
• Fund financial statements 
• Notes to financial statements 

 
a. Government-wide Financial Statements 

 
Government-wide financial statements report all non-fiduciary information about the 
reporting government as a whole.  These statements include separate columns for the 
governmental and business-type activities of the primary government. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.  Measurement Focus and Basis of Accounting (Continued) 
 
  a.  Government-wide Financial Statements (Continued) 

 
Governmental activities normally are supported by operating contributions and interest.  
Program revenues include charges for services, 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 cost of each program. 
 

 b.  Fund Financial Statements 
             

The underlying accounting system of the District 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 equity, 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 funds are 
presented after the government-wide financial statements.  These statements display 
information about major funds individually. 
 
Governmental Funds 
 
The District has various policies governing the fund balance classifications. 

 
Nonspendable Fund Balance – This classification consists of amounts that cannot be 
spent because they are either not in spendable form or are legally or contractually 
required to be maintained intact. 
 
Restricted Fund Balance – This classification includes amounts that can be spent only 
for specific purposes stipulated by constitution, external resource providers, or through 
enabling legislation. 
 
Assigned Fund Balance – This classification consists of the Board of Supervisors’ intent 
to be used for specific purposes, but are neither restricted nor committed. The assigned 
fund balances can also be assigned by the District’s management company. 
 
Unassigned Fund Balance – This classification is the residual classification for the 
government’s general fund and includes all spendable amounts not contained in the 
other classifications.  Unassigned fund balance is considered to be utilized first when an 
expenditure is incurred for purposes for which amounts in any of those unrestricted fund 
balance classifications could be used. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.  Measurement Focus and Basis of Accounting (Continued) 
 
  b. Fund Financial Statements (Continued) 
 

Governmental Funds (Continued) 
 

The District classifies fund balance according to Governmental Accounting Standards 
Board Statement 54 - Fund Balance Reporting and Governmental Fund Type 
Definitions. 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. 
 
Fund Balance Spending Hierarchy - For all governmental funds except special revenue 
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. 
 
Governmental fund financial statements are reported using the current financial 
resources measurement focus and the modified accrual basis of accounting.  Revenues 
are considered to be available when they are collected within the current period or soon 
thereafter to pay liabilities of the current period.  For this purpose, the District 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.  Interest associated with the current fiscal period is considered to be an 
accrual item and so has been recognized as revenue of the current fiscal period.   
 
Under the current financial resources measurement focus, only current assets and 
current liabilities 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 net current 
assets.  Accordingly, they are said to present a summary of sources and uses of 
“available spendable resources” during a period. 
 
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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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
3. Basis of Presentation 
 
  Governmental Major Funds 
 

General Fund - The General Fund is the District’s primary operating fund.  It accounts for 
all financial resources of the general government, except those required to be accounted 
for in another fund. 

 
4. Assets, Liabilities, and Net Position or Equity 
 
 a. Cash and Investments 
 

Florida Statutes require state and local governmental units to deposit monies with 
financial institutions classified as "Qualified Public Depositories," a multiple financial 
institution pool whereby groups of securities pledged by the various financial institutions 
provide common collateral from their deposits of public funds.  This pool is provided as 
additional insurance to the federal depository insurance and allows for additional 
assessments against the member institutions, providing full insurance for public 
deposits.  
 
The District is authorized to invest in those financial instruments as established by 
Section 218.415, Florida Statutes.  The authorized investments consist of: 
 

1. Direct obligations of the United States Treasury; 
 

2. The Local Government Surplus Funds Trust or any intergovernmental investment 
pool authorized pursuant to the Florida Interlocal Cooperative Act of 1969; 

 
3. Interest-bearing time deposits or savings accounts in authorized qualified public 

depositories; 
 

4. Securities and Exchange Commission, registered money market funds with the 
highest credit quality rating from a nationally recognized rating agency. 

 
For purposes of the statement of cash flows, cash equivalents include time deposits, 
certificates of deposit and all highly liquid debt instruments with original maturities of 
three months or less. 



Willow Creek Community Development District 
NOTES TO FINANCIAL STATEMENTS 

September 30, 2016 
 
 

- 16 - 

NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
4. Assets, Liabilities, and Net Position or Equity (Continued) 
 
 b. Budgets 
 

Budgets are prepared and adopted after public hearings for the governmental funds, 
pursuant to Sections 190.008 and 200.665, Florida Statutes.  The District utilizes the 
same basis of accounting for budgets as it does for revenues and expenditures in its 
general fund.  The legal level of budgetary control is at the fund level.  All budgeted 
appropriations lapse at year end.  Formal budgets are adopted for the general fund.  As 
a result, deficits in the budget variance columns of the accompanying financial 
statements may occur. 

 
NOTE B – CASH 
 
All deposits are held in qualified public depositories and are included on the accompanying 
balance sheet and statement of net position as cash.  The District did not have investment 
balances. 
 
Custodial Credit Risk - Deposits 
 
Custodial credit risk is the risk that in the event of a bank failure, the District’s deposits may not 
be returned. The investment policy of the District follows the provisions of Chapter 280, Florida 
Statutes regarding deposits and investments. As of September 30, 2016, the District’s bank 
balance was $7,618 and the carrying value was $1,199. The District controls its exposure to 
custodial credit risk because it maintains all deposits in a qualified public depository in 
accordance with the provisions of Chapter 280, Florida Statutes, which means that all deposits 
are fully insured by Federal Depositors Insurance or collateralized under Chapter 280, Florida 
Statutes. 
 
NOTE C – ECONOMIC DEPENDENCY AND RELATED PARTIES 
 
All of the members of the board of the Supervisors are employed by the developer or an 
affiliate. The District’s activity is dependent upon the continued involvement of the developer, 
the loss of which could have a materially adverse effect on the District. For the year ended 
September 30, 2016, developer contributions accounted for all of the District’s revenues.  
 












	Table of Contents
	Willow Creek Community Development District
	TABLE OF CONTENTS
	REPORT OF INDEPENDENT AUDITORS                                           1-2


	ia
	MD&A
	Financial Statements
	Gov-wide
	Smt-Act
	Fund-Bal
	Fund-Change
	Bud-Gen

	Footnotes
	ltrs

