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INDEPENDENT AUDITOR’S REPORT 

To the Board of Supervisors 
Landmark at Doral Community Development District 
Miami-Dade County, Florida 

Report on the Financial Statements 

We have audited the accompanying financial statements of the governmental activities and each major 
fund of Landmark at Doral Community Development District (the “District”), as of and for the year 
ended September 30, 2019, and the related notes to the financial statements, which collectively 
comprise the District’s basic financial statements as listed in the table of contents.   

Management’s Responsibility 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. 

Auditor’s Responsibility 

Our responsibility is to express opinions on these financial statements based on our audit. 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.  Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free 
from material misstatement.   

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements. 

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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Opinions 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities and each major fund of the District, as of 
September 30, 2019, and the respective changes in its financial position and respective budgetary 
comparison for the General Fund for the year then ended in accordance with accounting principles 
generally accepted in the United States of America.   
 
Other Matters 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the Unites States of America require that the 
management’s discussion and analysis on pages 3 through 6 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. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated June 19, 
2020, on our consideration of the District'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 District’s internal 
control over financial reporting and compliance. 
 
 
 
 
KEEFE McCULLOUGH  
 
 
Fort Lauderdale, Florida 
June 19, 2020 
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Landmark at Doral Community Development District 
Management's Discussion and Analysis 
September 30, 2019 

 
Our discussion and analysis of Landmark at Doral Community Development District’s (the “District”) 
financial performance provides an overview of the District’s financial activities for the years ended 
September 30, 2019 and 2018.  Please read it in conjunction with the District’s financial 
statements, which immediately follow this discussion. 

 
Financial Highlights 
 

The following are the highlights of financial activity for the year ended September 30, 2019: 
 

 The District’s total assets exceeded its liabilities at September 30, 2019 by 
$ 21,847,307 (net position). 

 
 The District’s total revenues were $ 1,765,985 from charges for services, 

$1,755,000 resulting from debt cancellation and $ 85,172 from 
investment and miscellaneous income.  The District’s expenses for the 
year were $ 2,116,452.  This resulted in a $ 1,489,705 increase in net 
position. 
 

 At the close of the current fiscal year, the District’s governmental funds 
reported combined fund balances of $ 1,845,728, a decrease of $ 102,341 
in comparison with the prior year. 

 
Overview of the Financial Statements 
 

This discussion and analysis are intended to serve as an introduction to the District’s basic financial 
statements.  The basic financial statements are comprised of three components: 1) government-
wide financial statements, 2) fund financial statements, and 3) notes to basic financial statements. 
 
Government-Wide Financial Statements:  The government-wide financial statements, which 
consist of the following two statements, are designed to provide readers with a broad overview of 
the District’s finances, in a manner similar to a private sector business. 
 
The statement of net position presents information on all the District’s assets, liabilities, and 
deferred outflows/inflows of resources, with the difference between the two 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 District is improving or deteriorating. 
 
The statement of activities presents information showing how the District’s net position changed 
during the 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. 
 
The government-wide financial statements can be found on pages 7 and 8 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 District 
has only one fund type: 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 balances of spendable resources available 
at the end of the year.  Such information may be useful in evaluating a government’s near-term 
financing requirements. 
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Landmark at Doral Community Development District 
Management's Discussion and Analysis 
September 30, 2019 

 
 

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 District’s near-term 
financing decisions.  Both the governmental fund balance sheet and the statement of revenues, 
expenditures and changes in fund balances provide reconciliations to facilitate this comparison 
between governmental funds and governmental activities. 
 
The governmental fund financial statements can be found on pages 9 through 13 of this report. 
 
Notes to Basic Financial Statements:  The notes provide additional information that is essential for 
a full understanding of the data provided in the government-wide and fund financial statements.  
The notes to basic financial statements can be found on pages 14 through 22 of this report. 

 
Government-Wide Financial Analysis 
 

As noted earlier, net position may serve over time as a useful indicator of financial position.  The 
following table reflects the condensed government-wide statement of net position as of September 
30, 2019 and 2018: 

 
Landmark at Doral Community Development District 

Statements of Net Position 

2019 2018

Assets:
 Current and other assets $ 1,932,104      $ 1,961,890      
 Capital assets 37,541,362    38,321,489    

Total assets 39,473,466    40,283,379    

Liabilities:
 Other liabilities 968,771          972,018          
 Long-term liabilities 16,657,388    18,953,759    

Total liabilities 17,626,159    19,925,777    

Net Position:
 Net investment in capital assets 24,913,993    24,422,011    
 Restricted 178,110          111,188          
 Unrestricted (deficit) (3,244,796)     (4,175,597)     

     Total net position $ 21,847,307    $ 20,357,602    
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September 30, 2019 

 
 

Governmental Activities:  Governmental activities for the year ended September 30, 2019 
increased the District’s net position by $ 1,489,704, as reflected in the table below: 
 

Landmark at Doral Community Development District 
Statements of Activities 

2019 2018

Revenues:
 Program revenue:
  Charges for services $ 1,765,985      $ 1,751,800      
 General revenue:
  Miscellaneous income 50,758            -                  
  Investment income 34,414            21,090            
 Debt cancellation 1,755,000      -                  

Total revenues 3,606,157      1,772,890      

Expenses:
 Physical environment 1,009,840      1,004,635      
 Interest expense 951,238          1,126,630      
 General government 155,374          140,707          

Total expenses 2,116,452      2,271,972      

     Change in net position 1,489,705      (499,082)        

Net Position, Beginning of Year 20,357,602    20,856,684    

Net Position, End of Year $ 21,847,307    $ 20,357,602    
 

Analysis of the Governmental Funds 
 

As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements.  The focus of the District’s governmental funds is to provide 
information on near-term inflows, outflows, and balances of spendable resources. Such 
information is useful in assessing the District’s financing requirements.  In particular, unassigned 
fund balance may serve as a useful measure of a District’s net resources available for spending at 
the end of the fiscal year.  The General, Debt Service and Capital Project Funds comprise the total 
governmental funds. 
 
As of the end of the most current fiscal year, the District’s governmental funds reported combined 
ending fund balance of approximately $ 1,845,700, a decrease of approximately $ 102,300, as 
compared to the total balance on October 1, 2018. 

 
Capital Assets and Debt Administration 
 

The District’s investment in capital assets, less accumulated depreciation, for its governmental 
activities as of September 30, 2019 amounted to $ 37,541,362, and consists of land and 
improvements, construction in progress, intangibles, and infrastructure. 
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Landmark at Doral Community Development District 
Management's Discussion and Analysis 
September 30, 2019 

 
 
At the end of the year, the District had total bonded debt outstanding of $ 17,154,388.  The 
District’s debt represents bonds secured solely by a specified revenue source (i.e., revenue bonds). 
 
Additional information on the District’s long-term debt can be found in Note 6 on pages 20 and 21 
of this report. 

 
General Fund Budgetary Highlights 
 

There was one amendment to the September 30, 2019 budget. Revenues were in line with budget, 
but expenditures were over budget resulting in a favorable $ 64,944 actual to final budget variance.  

 
Economic Factors and Next Year’s Budget 
 

Both revenues and expenditures for the fiscal year 2020 adopted budget for the General Fund of 
the District totals $ 182,697 each. 

 
Requests for Information 
 

This financial report is designed to provide a general overview of Landmark at Doral 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 Landmark at Doral Community Development District, 2300 Glades Road, Suite 410W, Boca 
Raton, FL 33431. 

 
 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

BASIC 

FINANCIAL STATEMENTS 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Governmental
Activities

Assets:
Cash and cash equivalents $ 1,813,746    
Assessments receivable 118,358        
Capital assets:
 Non-depreciable 17,434,900  
 Depreciable, net 20,106,462  

Total assets 39,473,466  

Liabilities:
Accounts payable 83,376          
Due to developer 3,000            
Accrued interest payable 385,395        
Bonds payable, due within one year 497,000        
Bonds payable, due within more than one year 16,657,388  

Total liabilities 17,626,159  

Net Position:
Net investment in capital assets 24,913,993  
Restricted for debt service 178,110        
Unrestricted (deficit) (3,244,796)   

Total net position $ 21,847,307  

Landmark at Doral Community Development District
Statement of Net Position
September 30, 2019

 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Governmental
Activities

Program Revenues Net Revenues
Charges Operating Capital (Expenses) and

for Grants and Grants and Change in
Expenses Services Contributions Contributions Net Position

Functions/Programs:
Governmental activities:
 Physical environment $ 1,009,840    $ 73,640          $ -                $ -                $ (936,200)
 Interest expense and other 
  fiscal charges 951,238        1,582,961    -                -                631,723
 General government 155,374        109,384        -                -                (45,990)

Total governmental
 activities $ 2,116,452    $ 1,765,985 $ -                $ -                (350,467)        

General revenues:
 Miscellaneous income 50,758            
 Investment income 34,414            
Debt cancellation 1,755,000      

Total general revenue and debt cancellation 1,840,172      

Change in net position 1,489,705      

Net position, October 1, 2018 20,357,602    

Net position, September 30, 2019 $ 21,847,307    

Landmark at Doral Community Development District
Statement of Activities
For the Year Ended September 30, 2019
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The accompanying notes to basic financial statements are an integral part of these statements. 
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Total Fund Balances of Governmental Funds, Page 9 $ 1,845,728

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 49,002,292
Less accumulated depreciation (11,460,930)

Certain liabilities are not due and payable in the current
 period and therefore are not reported in the funds:

Accrued interest payable (385,395)       
Governmental bonds payable (17,154,388)  

Net Position of Governmental Activities, Page 7 $ 21,847,307

Landmark at Doral Community Development District
Reconciliation of the Balance Sheet of Governmental Funds
to the Statement of Net Position
September 30, 2019
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The accompanying notes to basic financial statements are an integral part of these statements. 
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Net Change in Fund Balances - Total Governmental Funds, Page 11 $ (102,341)      

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:

Expenditures for capital assets 187,792        
Less current year provision for depreciation (967,919)      

Repayments of debt principal is an expenditure in the
 governmental funds, but the repayment reduces long-term
 liabilities in the statements of net position. 565,000

Debt cancellation 1,755,000

Certain items 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:

Amortization of bond discount (629)
Change in accrued interest payable 52,802          

Change in Net Position of Governmental Activities, Page 8 $ 1,489,705

For the Year Ended September 30, 2019

Landmark at Doral Community Development District
Reconciliation of the Statement of Revenues,
Expenditures and Changes in Fund Balances
of Governmental Funds to the Statement of Activities

 
 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Landmark at Doral Community Development District
Statement of Revenues, Expenditures and Changes in Fund 
Balance - Budget and Actual - General Fund
For the Year Ended September 30, 2019

Original Final
Budget Budget Actual Variance

Revenues:
Non-ad valorem assessments $ 182,033        $ 183,023        $ 183,024        $ 1                    
Investment income -                68                  68                  -                

Total revenues 182,033        183,091        183,092        1                    

Expenditures:
Current:
 General government 114,341        150,311        144,639        5,672            
 Physical environment 67,692          101,192        41,921          59,271          

Total expenditures 182,033        251,503        186,560        64,943          

Net change in
 fund balance -                (68,412)        (3,468)           64,944          

Fund Balance, October 1, 2018 68,787          68,787          68,787          -                

Fund Balance, September 30, 2019 $ 68,787          $ 375               $ 65,319          $ 64,944          
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 1 - Organization and Operations 
 

Landmark at Doral Community Development District (the “District”) was created September 2, 
2005, pursuant to the Uniform Community Development District Act of 1980, Chapter 190, Florida 
Statutes, by the Miami-Dade County Board of Commissioners. The District was created 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 or reconstructing, enlarging or extending, equipping, operating 
and maintaining water management, water supply, sewer and wastewater management, bridges or 
culverts, roads, landscaping, street lights and other basic infrastructure projects within or without 
the boundaries of the District.  The District is governed by a five-member Board of Supervisors, who 
are elected on a rotating basis for four-year terms. The District operates within the criteria 
established by Chapter 190. 

 
 
Note 2 - Summary of Significant Accounting Policies 
 

The basic financial statements of the District have been prepared in conformity with generally 
accepted accounting principles as applied to governmental units.  The District’s more significant 
accounting policies are described below: 
 
The financial reporting entity:  The governmental reporting entity consists of the District and its 
component units.  Component units are legally separate organizations for which the Board is 
financially accountable or other organizations whose nature and significant relationship with the 
District are such that exclusion would cause the District’s financial statements to be misleading.  
Financial accountability is defined as the appointment of a voting majority of the component unit’s 
board, and (i) either the District’s ability to impose its will on the organization or (ii) there is 
potential for the organization to provide a financial benefit to or impose a financial burden on the 
District.  Based upon these criteria, there were no component units. 

 
Basis of presentation: 

 
Financial Statements - Government-Wide Statements: The District's basic financial statements 
include both government-wide (reporting the District as a whole) and fund financial statements 
(reporting the District's major funds).  Both the government-wide and fund financial statements 
categorize primary activities as either governmental or business type.  All of the District's activities 
are classified as governmental activities. 
 
In the government-wide statement of net position, the governmental activities column is presented 
on a consolidated basis, if applicable, and is reported on a full-accrual, economic resource basis, 
which recognizes all noncurrent assets and receivables as well as all noncurrent debt and 
obligations. 
 
The government-wide statement of activities reports both the gross and net cost of each of the 
District's functions.  The net costs, by function, are also supported by general revenues, other 
revenue, etc.  The statement of activities reduces gross expenses by related program revenues, 
operating and capital grants.  Program revenues must be directly associated with the function.  
Operating grants include operating-specific and discretionary (either operating or capital) grants 
while the capital grants column reflect capital-specific grants.  For the year ended September 30, 
2019, the District had $ 1,765,985 in program revenues. 

 
This government-wide focus is more on the ability to sustain the District as an entity and the 
change in the District's net position resulting from the current year's activities. 
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 2 - Summary of Significant Accounting Policies (continued) 
 

Financial Statements - Fund Financial Statements: The accounts of the District are organized on the 
basis of funds.  The operations of the funds are accounted for with separate self-balancing accounts 
that comprise their assets, liabilities, fund equity, revenues and expenditures. 
 
The District reports the following major governmental funds: 
 

General Fund - This fund is used to account for all operating activities of the 
District.   
 
Series 2006 Debt Service Fund - This fund is used to account for the 
accumulation of resources for and the payment of long-term debt principal, 
interest and other financing costs applicable to the Series 2006 Special 
Assessment Bonds. 
 
Series 2016 Debt Service Fund - This fund is used to account for the 
accumulation of resources for and the payment of long-term debt principal, 
interest and other financing costs applicable to the Series 2016 Special 
Assessment Bonds. 
 
Series 2006 Capital Projects Fund - This fund is used to account for financial 
resources segregated for the acquisition or construction of capital facilities 
applicable to those financed by the Series 2006 Special Assessment Bonds. 
 
Series 2016 Capital Projects Fund - This fund is used to account for financial 
resources segregated for the acquisition or construction of capital facilities 
applicable to those financed by the Series 2016 Special Assessment Bonds. 
 

For the year ended September 30, 2019, the District does not report any proprietary funds. 
 

Measurement focus, basis of accounting, and presentation:  Basis of accounting refers to the point 
at which revenues or expenditures/expenses are recognized in the accounts and reported in the 
basic financial statements.  It relates to the timing of the measurements made regardless of the 
measurement focus applied. Governmental funds use the current financial resources measurement 
focus and the government-wide statements use the economic resources measurement focus. 
 
Governmental activity in the government-wide financial statements is presented on the accrual 
basis of accounting.  Revenues are recognized when earned and expenses are recognized when 
incurred. 
 
The governmental fund financial statements are presented on the modified accrual basis of 
accounting under which revenue is recognized in the accounting period in which it becomes 
susceptible to accrual (i.e., when it becomes both measurable and available).  "Measurable" means 
the amount of the transaction can be determined and "available" means collectible within the 
current period or soon enough thereafter to be used to pay liabilities of the current period.  For this 
purpose, the District considers revenues to be available if they are collected within sixty days of the 
end of the current year. 
 
As a general rule, the effect of interfund activity has been eliminated from the government-wide 
financial statements. 
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 2 - Summary of Significant Accounting Policies (continued) 

 
Budget:  A budget is adopted for the General Fund and Debt Service Fund on an annual basis.  
Appropriations lapse at fiscal year-end. Changes or amendments to the total budgeted 
expenditures of the District must be approved by the District Board of Supervisors. 
 
The District follows these procedures in establishing the budgetary data reflected in the financial 
statements: 

 
a. Each year the District Manager submits to the District Board a proposed 

operating budget for the fiscal year commencing the following October 1. 
 

b. Public hearings are conducted to obtain taxpayer comments. 
 

c. Prior to October 1, the budget is legally adopted by the District Board. 
 

d. The budgets are adopted on a basis consistent with generally accepted 
accounting principles. 

 
Cash, cash equivalents, and investments:  Cash and cash equivalents are defined as demand 
deposits, money market accounts, and short-term investments with original maturities of three 
months or less from the date of acquisition. 

 
Investments, if held, are stated at their fair value, which is based on quoted market prices.  
Unrealized gains and losses in fair value are recognized.  Certain money market investments are 
stated at amortized cost if they have a remaining maturity of one year or less when purchased. 

 
Capital assets:  Capital assets, which include land and improvements, infrastructure and 
construction in process, are reported in the applicable governmental activities column in the 
government-wide financial statements.  The government defines capital assets 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 if purchased or constructed.  Donated capital assets are 
recorded at acquisition value at the date of donation.  Depreciation on all capital assets is charged 
to operations using the straight-line method over the assets’ estimated service lives, ranging from 
25 to 30 years. 
 
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. 
 
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.  This separate 
financial statement element, deferred outflows of resources, represents a consumption of net 
position that applies to a future period(s) and so will not be recognized as an outflow of resources 
(expense/expenditure) until then.  The District does not have any items that qualify for reporting in 
this category. 
 
In addition to liabilities, the statement of financial 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 position that applies to a future period(s) and 
so will not be recognized as an inflow of resources (revenue) until that time.  The District does not 
have any items that qualify for reporting in this category. 
 
Unearned revenue:  Unearned revenue arises when the District receives resources before it has a 
legal claim to them. 
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 2 - Summary of Significant Accounting Policies (continued) 

 
Equity classifications: 

 
Government-wide statements 

 
Equity is classified as net position and displayed in three components: 

 
a. Net investment in capital assets - consists of capital assets including 

restricted capital assets, net of accumulated depreciation and reduced by 
the outstanding balances of any bonds or other borrowings that are 
attributable to the acquisition, construction or improvement of those 
assets. 

 
b. Restricted net position - consists of net position with constraints placed 

on their use either by 1) external groups such as creditors, grantors, 
contributors, or laws or regulations of other governments, or 2) law 
through constitutional provisions or enabling legislation. 

 
c. Unrestricted net position - all other net position that do not meet the 

definition of "restricted" or "net investment in capital assets." 
 

When both restricted and unrestricted resources are available for use, it is the District’s policy to 
use restricted resources first, then, unrestricted resources as they are needed. 
 
Fund statements 
 
The District presents fund balance in accordance with GASB Statement No. 54, Fund Balance 
Reporting and Governmental Fund Type Definitions.  This statement requires that governmental 
fund financial statements present fund balances based on classifications that comprise a hierarchy 
that is based primarily on the extent to which the District is bound to honor constraints on the 
specific purposes for which amounts in the respective governmental funds can be spent.  The 
classifications used in the governmental fund financial statements are as follows: 
 

Nonspendable: This classification includes amounts that cannot be spent 
because they are either (a) not in spendable form or (b) are legally or 
contractually required to be maintained intact.  The District classifies prepaid 
items and deposits as nonspendable since they are not expected to be converted 
to cash or are not expected to be converted to cash within the next year. 
 
Restricted: This classification includes amounts for which constraints have been 
placed on the use of the resources either (a) externally imposed by creditors 
(such as through a debt covenant), grantors, contributors, or laws or regulations 
of other governments, or (b) imposed by law through constitutional provisions or 
enabling legislation.    
 
Committed: This classification includes amounts that can be used only for 
specific purposes pursuant to constraints imposed by formal action of the 
District Board of Supervisors (the “Board”).  These amounts cannot be used for 
any other purpose unless the Board removes or changes the specified use by 
taking the same type of action (ordinance or resolution) that was employed 
when the funds were initially committed.  This classification also includes 
contractual obligations to the extent that existing resources have been 
specifically committed for use in satisfying those contractual requirements.   
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 2 - Summary of Significant Accounting Policies (continued) 

 
Assigned: This classification includes amounts that are constrained by the 
District’s intent to be used for a specific purpose but are neither restricted nor 
committed. This intent can be expressed by the Board or through the Board 
delegating this responsibility to the District Manager through the budgetary 
process.  This classification also includes the remaining positive fund balance for 
all governmental funds except for the General Fund.  The District classifies 
existing fund balance to be used in the subsequent year’s budget for elimination 
of a deficit as assigned.  

 
Unassigned: This classification includes the residual fund balance for the General 
Fund. 

 
The District would typically use restricted fund balances first, followed by committed fund 
balances, assigned fund balances, and finally unassigned fund balances. 
 
Date of management review:  Subsequent events have been evaluated through June 19, 2020, 
which is the date the financial statements were available to be issued. 
 
Use of estimates:  The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the 
date of the financial statements, and the reported amounts of revenues and expenditures during 
the reporting period. Actual results could differ from those estimates. 
 
 

Note 3 - Deposits and Investments 
 

Deposits:  The District’s deposits must be placed with banks and savings and loans which are 
qualified as public depositories prior to receipt of public monies under Chapter 280, Florida 
Statutes.  These deposits are insured by the FDIC up to $ 250,000.  Monies deposited in amounts 
greater than the insurance coverage are secured by the banks pledging securities with the State 
Treasurer in the collateral pool.  At year end, the carrying amount and the bank balance of the 
District’s deposits were $ 74,474 and $ 75,223, respectively. 
 
Investments:  The investment of funds is authorized by Florida Statutes, which allows the District to 
invest in the Local Government Surplus Funds Trust or any intergovernmental investment pool 
authorized pursuant to the Florida Interlocal Cooperation Act, SEC registered money market funds 
with the highest credit quality rating, interest-bearing time deposits or savings accounts in qualified 
public depositories and direct obligations of the United States Treasury.  Investments of the Debt 
Service Funds and Capital Project Funds are governed by the Bond Indenture. 
 
Investments of the Debt Service Fund and Capital Project Fund as of September 30, 2019 were 
$ 1,739,272 and were in money market accounts. 
 
These deposits and investments are reflected in the accompanying statement of net position and 
balance sheet - governmental funds as cash and cash equivalents. 

 
Credit risk:  Florida Statutes require the money market mutual funds held by the District to have 
the highest credit quality rating from a nationally recognized rating agency.  The money market 
accounts held by the District are rated AAAm by Standard and Poor’s.   

 
Interest rate risk:  Florida Statutes state that the investment portfolio be structured in such 
manner as to provide sufficient liquidity to pay obligations as they come due.  The funds in the 
money market accounts held by the District can be withdrawn at any time. 
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 3 - Deposits and Investments (continued) 
 

Custodial credit risk:  For an investment, custodial credit risk is the risk that, in the event of the failure 
of the counterparty, the District will not be able to recover the value of its investments or collateral 
securities that are in the possession of an outside party.  The District has no formal policy for custodial 
credit risk.  At September 30, 2019, the District had no investments that are subject to custodial credit 
risk. 
 
 

Note 4 - Interfund Balances 
 

These balances result from the lag between dates (1) inter-fund goods and services are provided or 
reimbursable expenditures occur, (2) transactions are recorded in the accounting system, and (3) 
payments are actually made between funds. There were no interfund balances at September 30, 2019. 

 
 
Note 5 - Capital Assets 
 

Capital asset activity for the year ended September 30, 2019 was as follows: 

Balance at  Balance at
October 1,  September 30,

2018 Additions Transfers 2019

Governmental activities:
 Capital assets, not being
  depreciated
   Land and improvements $ 17,100,000  $ -                 $ -                 $ 17,100,000  
   Construction in progress 2,384,216     187,792        (2,572,008)   -                 
   Intangibles 334,900        -                 -                 334,900

Total capital assets, not
 being depreciated 19,819,116  187,792        (2,572,008)   17,434,900

 Capital assets, being
  depreciated:
   Infrastructure 28,995,384  -                 2,572,008     31,567,392

Total capital assets, being
 depreciated 28,995,384  -                 2,572,008     31,567,392

    Total capital assets 48,814,500  187,792        -                 49,002,292
Less accumulated depreciation
 for:
  Infrastructure 10,493,011  967,919        -                 11,460,930

Total accumulated
 depreciation 10,493,011  967,919        -                 11,460,930

Total capital assets,
 being depreciated, net 18,502,373  (967,919)       2,572,008     20,106,462

Governmental capital assets,
 net $ 38,321,489  $ (780,127)       $ -                 $ 37,541,362
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 5 - Capital Assets (continued) 
 

Provision for depreciation was charged to functions as follows: 

Governmental Activities:
  Physical Environment $ 967,919          

 
 
Note 6 - Long-Term Liabilities 
 

a. Summary of Long-Term Liabilities of Governmental Activities 
 

Long-term liabilities of the governmental activities at September 30, 2019 are comprised of 
the following bond issues: 

 
 $ 19,065,000 Special Assessment Bonds, Series 2006A; due in 

annual installments commencing May 2013 through 2038; 
interest payable semi-annually at 5.50%. 

 

$ 14,475,000 
     
 $ 2,840,000 Special Assessment Bonds, Series 2016; due in 

annual installments commencing May 2017 through 2046; 
interest payable semi-annually at rates that range from 3.75% to 
5.00% (net of unamortized discount of $ 16,612). 

 

 2,679,388 
     
   $ 17,154,388 

 
The following is a summary of changes in governmental activities long-term liabilities for the 
year ended September 30, 2019: 

Balance Balance Due
October 1, September 30, Within

2018 Additions Deletions Cancellations 2019 One Year
Direct borrowings and
 private placements:
  Special Assessment
   Bonds,

Series 2006A $ 16,745,000      $ -                 $ 515,000        $ 1,755,000     $ 14,475,000      $ 445,000        
Series 2016 2,746,000        50,000           2,696,000        52,000           
Series 2016 discount (17,241)            629                (16,612)            -                 

$ 19,473,759      $ -                 $ 565,629        $ 1,755,000     $ 17,154,388      $ 497,000        

Summary of Significant Debt Terms of Governmental Activities 
 

$ 19,065,000 Special Assessment Bonds, Series 2006A - The District previously issued 
$ 30,320,000 in Special Assessment Bonds, Series 2006A for the purpose of refunding the 
outstanding Special Assessment Bond Anticipation Notes, Series 2005 and funding certain 
projects within the boundaries of the District.  The bonds were originally payable in annual 
principal installments through 2038, but due to bankruptcy proceedings adjudicated in 
favor of the District in June 2012, a portion of the Bonds were extinguished. The Developer, 
Lennar Homes, LLC agreed to purchase $ 19,065,000 in Series 2006A Bonds in the 
possession of Florida Prime Holdings, LLC.  During the year ended September 30, 2019, as a 
result of a Developer-initiated Revised Development Plan, the Developer cancelled 
$ 1,755,000 in Series 2006 Bonds owned by the Developer. Interest at 5.50% is payable 
semiannually on the first day of each May and November. 
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 6 - Long-Term Liabilities (continued) 

 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
the payment of principal and interest on the Bonds as it becomes due. 
 
The Bonds are subject to mandatory redemption at par on a schedule of annual 
redemptions through May 2038, the maturity date.  The District is required to redeem the 
Bonds at par prior to the schedule from the proceeds of any assessments prepaid or if 
certain events occur as outlined in the Bond Indenture. 
 
The Bond Indenture requires a reserve fund equal to $ 400,000.  As of September 30, 2019, 
the reserve fund account balance was sufficient to satisfy this requirement. 
 
$ 2,840,000 Special Assessment Bonds, Series 2016 - The District previously issued 
$ 2,840,000 in Special Assessment Bonds, Series 2016 (the “Bonds”) for the purpose of 
funding certain capital projects within the boundaries of the District. The bonds bear 
interest ranging from 3.75% to 5.00% maturing in May 2046. Interest is payable semi-
annually on the first day of each May and November. The Bonds are secured by the pledge 
of revenues derived from the collection of non-ad valorem special assessments.  
 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
the payment of principal and interest on the Bonds as it becomes due. 
 
The Bonds are subject to mandatory redemption at par on a schedule of annual 
redemptions through May 2046, the maturity date.  The District is required to redeem the 
Bonds at par prior to the schedule from the proceeds of any assessments prepaid or if 
certain events occur as outlined in the Bond Indenture. 

 
The Bond Indenture requires a reserve fund equal to $ 90,075.  As of September 30, 2019, 
the reserve fund account balance was sufficient to satisfy this requirement. 
 

b. The annual debt service requirements for the Special Assessment Bonds, Series 2006A and 
Series 2016 are as follows: 

Year Ending
September 30, Principal Interest Total

2020 497,000 924,948 1,421,948
2021 524,000 898,523 1,422,523
2022 551,000 870,648 1,421,648
2023 583,000 841,323 1,424,323
2024 615,000 810,273 1,425,273

2025-2029 3,620,000 3,513,228 7,133,228
2030-2034 4,752,000 2,413,915 7,165,915
2035-2039 4,968,000 972,240 5,940,240
2040-2044 719,000 197,000 916,000
2045-2046 342,000 25,850 367,850

$ 17,171,000  $ 11,467,948 $ 28,638,948
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Landmark at Doral Community Development District 
Notes to Basic Financial Statements 
September 30, 2019 
 
 
Note 7 - Risk Management 
 

The District purchased an insurance policy that provided coverage of up to a $ 1,000,000 maximum 
for each general liability occurrence in combination with a maximum annual aggregate coverage of 
approximately $ 2,000,000 for the policy year ending September 30, 2019.  Other insurance policies 
carried by the District during the year included public officials’ liability and employment practices 
liability.  Settlement amounts have not exceeded insurance coverage during the last three (3) fiscal 
years. 
 
 

Note 8 - Subsequent Events 
 
In November 2019, the District issued $ 10,575,000 Senior Special Assessment Refunding Bonds, 
Series 2019A-1 and $ 4,330,000 Subordinate Special Assessment Refunding Bonds, Series 2019A-2.  
Proceeds of the Series 2019 Bonds were used to refund all of the District’s Special Assessment 
Bonds, Series 2006A.  The Series 2019A-1 Bonds bear interest at 3.00% and mature in May 2038.  
The Series 2019A-2 Bonds bear interest at rates that range from 3.125% to 4.00% and mature in 
May 2038. 
 
In March 2020, the World Health Organization declared the outbreak of a coronavirus (COVID-19) a 
pandemic. As a result, the local and global financial markets are experiencing significant declines 
and creating economic uncertainties. At this time, it is unknown how this negative outlook will 
impact the District’s financial statements. No adjustments have been made to the accompanying 
financial statements as a result of the current events. 
 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OTHER REPORTS OF 
INDEPENDENT AUDITORS 
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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 

 
 

To the Board of Supervisors 
Landmark at Doral Community Development District 
Miami-Dade County, Florida 
 
 
We have audited, 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, the financial statements of the governmental 
activities and each major fund of Landmark at Doral Community Development District (the “District”) 
as of and for the year ended September 30, 2019, and the related notes to the financial statements, 
which collectively comprise the District’s basic financial statements and have issued our report thereon 
dated June 19, 2020. 
 
Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the District’s internal 
control over financial reporting (internal control) to determine the 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 District’s 
internal control.  Accordingly, we do not express an opinion on the effectiveness of the District’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 may exist that have not been identified.   
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Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the District’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 determination of financial statement amounts.  However, providing an opinion 
on compliance with those provisions was not an objective of our audit and, accordingly, we do not 
express such an opinion.  The results of our tests disclosed no instances of noncompliance or other 
matters that are required to be reported under Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance.  This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance.  Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 
KEEFE McCULLOUGH  
 
 
Fort Lauderdale, Florida 
June 19, 2020 
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INDEPENDENT AUDITOR’S REPORT TO DISTRICT MANAGEMENT 
 
 
To the Board of Supervisors 
Landmark at Doral Community Development District 
Miami-Dade County, Florida 
 
 
Report on the Financial Statements 
 
We have audited the financial statements of Landmark at Doral Community Development District, 
Florida, (the "District"), as of and for the fiscal year ended September 30, 2019, and have issued our 
report thereon dated June 19, 2020. 

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 issued our Independent Auditor’s 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 and Independent Accountant’s Report on an 
examination conducted in accordance with AICPA Professional Standards, AT-C Section 315, regarding 
compliance requirements in accordance with Chapter 10.550, Rules of the Auditor General.  
Disclosures in those reports, which are dated June 19, 2020, should be considered in conjunction with 
this management letter. 
 
Prior Audit Findings 
 
Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not 
corrective actions have been taken to address findings and recommendations made in the preceding 
annual financial audit report.  There were no findings or recommendations made in the preceding 
annual financial audit report. 
 
Official Title and Legal Authority 
 
Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal 
authority for the primary government and each component unit of the reporting entity be disclosed in 
this management letter, unless disclosed in the notes to the financial statements. Landmark at Doral 
Community Development District was established on September 2, 2005 by the Miami-Dade County 
Ordinance No. 05-153, pursuant to the provisions of Chapter 190, of the laws of the State of Florida.  
The District does not have any component units. 
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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 District has 
met one or more of the conditions described in Section 218.503(1), Florida Statutes, and to identify the 
specific condition(s) met.  In connection with our audit, we determined that the District 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 District.  It is management’s responsibility to monitor the 
District’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. 
 
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, the Board of Supervisors and applicable 
management, and is not intended to be and should not be used by anyone other than these specified 
parties. 
 
 
 
 
KEEFE McCULLOUGH  
 
 
Fort Lauderdale, Florida 
June 19, 2020 
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE 
WITH SECTION 218.415, FLORIDA STATUTES 

To the Board of Supervisors 
Landmark at Doral Community Development District 
Miami-Dade County, Florida 

We have examined Landmark at Doral Community Development District (the "District") compliance 
with the requirements of Section 218.415, Florida Statutes, Local Government Investment Policies, 
during the year ended September 30, 2019.  Management is responsible for the District’s compliance 
with the specified requirements.  Our responsibility is to express an opinion on the District’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 District complied, in all material 
respects, with the specified requirements referenced above.  An examination involves performing 
procedures to obtain evidence about whether the District 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. 
 
Our examination does not provide a legal determination on the District’s compliance with specified 
requirements. 
 
In our opinion, the District complied, in all material respects, with the aforementioned requirements 
for the year ended September 30, 2019. 
 
This report is intended solely for the information and use of the Board of Supervisors, 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. 
 
 
 
 
KEEFE McCULLOUGH 
 
 
Fort Lauderdale, Florida 
June 19, 2020 


