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Report of Independent Auditor 
 
 
To the Honorable Board of Parkside 
     Community Redevelopment Agency 
     Port Charlotte, Florida 

 

Report on the Financial Statements 

We have audited the accompanying financial statements of the governmental activities and the General Fund of 
Parkside Community Redevelopment Agency (the “Agency”), a component unit of Charlotte County, Florida, as 
of and for the year ended September 30, 2020, and the related notes to the financial statements, which 
collectively comprise the Agency’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. 

Opinions 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the governmental activities and the General Fund of the Agency as of September 30, 2020, and the 
respective changes in financial position thereof for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 
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Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and the 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 inquires of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquires, 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 March 24, 2021, on 
our consideration of the Agency’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 Agency’s internal control 
over financial reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the Agency’s internal control over financial reporting and 
compliance. 
 

 
Orlando, Florida 
March 24, 2021 
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Parkside Community Redevelopment Agency 
Charlotte County, Florida 

MANAGEMENT’S DISCUSSION AND ANALYSIS 

 

The Parkside Redevelopment Agency (CRA) management’s discussion and analysis offers readers of the 
CRA’s financial statements a narrative overview and analysis of the financial activity for the year ended 
September 30, 2020.  We encourage readers to consider the information presented here in conjunction with 
additional information that has been furnished in the financial statements and notes to the financial 
statements.  

The CRA is a blended component unit of Charlotte County, Florida (County) and the financial information 
detailed in this report is also contained in the Charlotte County, Florida Comprehensive Annual Financial 
Report. 

FINANCIAL HIGHLIGHTS 

At the close of business September 30, 2020, the CRA’s net position was $2.5 million (assets exceeded by 
liabilities).  All of this amount is invested in capital assets or is restricted as the funds are to be used solely 
for revitalization projects located within the boundaries of the CRA. 

The net position of the CRA increased by $13.3 thousand, compared to the previous year. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

Management’s discussion and analysis is intended to serve as an introduction to the CRA’s basic financial 
statements.  The basic financial statements consist of entity-wide financial statements, fund financial 
statements and also include notes to the financial statements that provide more detail regarding information 
in the financial statement. 

REQUIRED BASIC FINANCIAL STATEMENTS 

The entity-wide financial statements report information about the CRA in a manner similar to a private-
sector business, and are designed to provide readers with a broad overview of the CRA’s finances.  The 
statement of net position presents information on all of the CRA’s assets and liabilities, and provides 
information about the nature and amounts of investments in resources (assets) and obligations (liabilities). 

The statement of activities presents information showing the CRA’s current year revenues and expenses.  
The difference between revenues and expenses is reported as the change in net position 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, expenses are reported in this 
statement for some items where the related cash outflow will occur in future fiscal periods. 
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FINANCIAL ANALYSIS 

The statement of net position may serve over time as a useful indicator of a CRA’s financial position.  The 
balance of net position, or the difference between assets and liabilities, is one indicator which can be used 
to determine if the CRA’s financial position is improving or deteriorating.  At September 30, 2020, the 
CRA’s assets exceed liabilities by $2.5 million, representing an increase in total net position for the year 
amounting to $13.3 thousand. 

The table below presents a summary of the CRA’s statement of net position over the last two fiscal years: 

Parkside Community Redevelopment Agency 
Summary of Net Position 

September 30, 2020 and 2019 
 
 

                

Current Assets $ 2,124,100 $ 2,689,760 
Capital  Assets 7,581,301 7,780,581 
Total Assets 9,705,401 10,470,341 

Liabilities 7,225,728 8,003,949 

Net Position
Net Investment in Capital Assets 2,555,350 2,609,335 
Unrestricted balance (75,677) (142,943)
Total Net Position $ 2,479,673 $ 2,466,392 

2020 2019

 

 

Current assets are comprised of cash and cash equivalents.   
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The changes in net position displayed below shows the activities during the previous two fiscal years.  The 
change in net position for each year represents the extent to which revenues exceeded expenses during the 
year. 

Parkside Community Redevelopment Agency 
Summary of Revenues and Expenses 

Year Ended September 30, 2020 and 2019 
 

                

General revenues
  Taxes $ 710,955 $ 557,719 
  Intergovernmental revenues - 195,810 
    Total revenues 710,955 753,529 

Program expenses
  Contract/professional services 21,550 2,053 
  Purchased services 2,904 196,018 
  Depreciation expense 642,781 120,365 
  Intergovernmental expenses 30,439 - 
    Total program expenses 697,674 318,436 

Change in net position 13,281 435,093 

Net position October 1 2,466,392 2,031,299 
Net position , September 30 $ 2,479,673 $ 2,466,392 

2020 2019

 
 
 

 

The CRA is financed through a portion of the countywide millage assessed on the taxable value of the 
property located within the boundaries of the CRA.  As the taxable value increased during the year ended 
September 30, 2020, the portion allocated to the CRA also increased by $.2 million when compared to 
2019.  Intergovernmental revenues decreased by $.2 million as the final phase of a project was completed 
in the prior year.  Also, evidenced by an increase in depreciation expenses of  $.5 million, $5.7 million in 
improvements to Harbor Boulevard in the Parkside area was completed in 2019.  

 

CAPITAL ASSETS 

The CRA’s investment in capital assets as of September 30, 2020 was $7.6 million (net of accumulated 
depreciation).  The investment in capital assets includes land, improvements other than buildings and 
infrastructure. Overall the CRA’s capital assets decreased approximately 2.6% for the current fiscal year 
compared to the prior year. The CRA’s capital assets are geared toward achieving their redevelopment 
goals by enhancing the community. 
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Parkside Community Redevelopment Agency 
Capital Assets 

September 30, 2020 and 2019 
 

Capital assets not depreciated:
  Land $ 64,687 $ 64,687 
  Construction in progress 477,724 34,223 
   Total assets not depreciated 542,411 98,910 

Capital assets depreciated:
  Infrastructure 2,186,190 2,186,190 
  Improvements other than buildings 5,699,078 5,699,078 

7,885,268 7,885,268 

Less depreciation:
  Infrastructure 228,978 156,105 
  Improvements other than buildings 617,400 47,492 

846,378 203,597 

Total depreciable capital assets, net 7,038,890 7,681,671 

Total capital assets $ 7,581,301 $ 7,780,581 

20192020

 
 

 

ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS 

As noted above, the CRA is primarily financed through a portion of the countywide millage assessed.  For 
the next fiscal year, the taxable value of property located within the boundaries of the CRA has increased 
approximately 4.9%, which will result in an increase in the net incremental revenue allocated to the CRA 
in Fiscal Year 2021.   

The current approved redevelopment plan is focused on the Citizens Master Plan adopted in 2011.  The 
public purpose statement for this CRA:  Parkside is a community that celebrates and promotes active, 
healthy living throughout all of life’s stages.  It is a place that promotes a sense of community and 
celebration.  It is a great destination; a great place to live, work and play.  The following objectives will 
help to make this vision real.  The district is to be: 

• Safe and effective 
• Known for Great Public Spaces 
• Livable and Walkable 
• An Identifiable Destination 
• Urban in Character 
• Fostering Community 
• Supporting Sustainable Economic Growth 
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REQUESTS FOR INFORMATION 

This financial report is designed to provide a general overview of the CRA’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 information, contact the Comptroller Division, Charlotte County Clerk of the 
Circuit Court, 18500 Murdock Circle, Port Charlotte, Florida 33948. 
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BASIC FINANCIAL STATEMENTS 



ASSETS

 Cash and cash equivalents $ 2,124,100 
 Capital Assets
   Land 64,687 
   Improvements other than buildings 5,699,078 
   Infrastructure 2,186,190 
   Construction in progress 477,724 
   Less accumulated depreciation (846,378)
   Total capital assets 7,581,301 

        Total assets 9,705,401 

LIABILITIES

  Accounts and vouchers payable 31,577 
  Contracts payable 44,100 
  Advances from Charlotte County, short-term 813,705 
  Advances from Charlotte County, long-term 6,336,346 
        Total liabilities 7,225,728 

NET POSITION

Net investment in capital assets 2,555,350 
Unrestricted (75,677)
        Total net position $ 2,479,673 

See accompanying notes.

Governmental

PARKSIDE COMMUNITY REDEVELOPMENT AGENCY
STATEMENT OF NET POSITION

SEPTEMBER 30, 2020

Activities
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Program expenses
  Contract/professional services $ 21,550 
  Purchased services 2,904 
  Intergovernmental expenditures 30,439 
  Depreciation 642,781 
    Total program expenses 697,674 

    Net program expenses 697,674 

General revenues
  Taxes 710,955 
    Total general revenues 710,955 

Change in net position 13,281 

Net position - beginning 2,466,392 

Net position - ending $ 2,479,673 

See accompanying notes.

Governmental
Activities

PARKSIDE COMMUNITY REDEVELOPMENT AGENCY
STATEMENT OF ACTIVITIES

YEAR ENDED SEPTEMBER 30, 2020
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Assets

  Cash and cash equivalents $ 2,124,100 
    Total assets $ 2,124,100 

Liabilities and Fund Balance

Liabilities
  Accounts and vouchers payable $ 31,577 
  Contracts payable 44,100 
      Total liabilities 75,677 

Fund Balance
  Restricted 2,048,423 
        Total fund balance 2,048,423 

          Total liabilities and fund balance $ 2,124,100 

Reconciliation of the Balance Sheet to the Statement of Net Position - General Fund

Amounts reported in the statement of net position differ from amounts
  reported above as follows:

Fund balance - General Fund $ 2,048,423 

Capital assets used in governmental activities are not financial
  resources and therefore are not reported above 7,581,301 

Certain liabilities are not due and payable in the current period
  and therefore are not reported above (7,150,051)

Net position of governmental activities $ 2,479,673 

See accompanying notes.

PARKSIDE COMMUNITY REDEVELOPMENT AGENCY
BALANCE SHEET - GENERAL FUND

September 30, 2020
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Revenues:
  Taxes $ 710,955 
    Total revenues 710,955 

Expenditures:
  Current
    Contract/professional services 24,050 
    Purchased services 2,904 
    Intergovernmental expenditure 30,439 
    Conveyance to Charlotte County 710,955 
    Capital outlay 441,001 
      Total expenditures 1,209,349 

        Change in fund balance (498,394)

Fund balance, October 1, 2019 2,546,817 
Fund balance, September 30, 2020 $ 2,048,423 

Reconciliation of the Statement of Revenues, Expenditures and Changes
in Fund Balances of the General Fund to the Statement of Activities

Amounts reported for governmental activities in the Statement 
of Activities are different because:

Net change in fund balance - General Fund $ (498,394)

Capital outlay, reported as expenditures in governmental
fund, is shown as capital assets in the Statement of Net 
Position 443,501 

Depreciation expense on governmental capital assets included
in the Statement of Activities (642,781)

Certain liability payments are presented as expenditures in 
governmental funds but not in governmental activities 710,955 

Change in net position of government activities $ 13,281 

See accompanying notes.

PARKSIDE COMMUNITY REDEVELOPMENT AGENCY
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE-GENERAL FUND

Year Ended September 30, 2020
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NOTES TO THE BASIC FINANCIAL STATEMENTS 

 



PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
 Note 1.  Summary of Significant Accounting Policies  

 The following is a summary of the significant accounting principles and policies: 
 

(a) Defining the Governmental Reporting Entity 

Parkside Community Redevelopment Agency (CRA) is a blended component unit of Charlotte 
County, Florida (County) and was established by County Ordinance 2010-054 and Resolution 
2011-259, pursuant to Chapter 163. Part III of the Florida Statutes. The purpose of this district is 
to direct redevelopment in the Parkside area of the County.  Blended component units are legally 
separate entities that are in substance part of the County’s operations, as they either have 
governing bodies that are substantially the same as the Charlotte County Board of County 
Commissioners (Board) or there is a financial benefit or burden relationship between the Board 
and the blended component unit, or they provide their services exclusively or almost exclusively 
to the County.  The governing body of the CRA is the Board, which provides substantial funding 
of operations and adopts the budget for the CRA. 

Effective for the 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 a CRA 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.   

The accompanying basic financial statements present the financial position and results of 
operations of the Parkside Community Redevelopment Agency. 

(b)  Basic Financial Statements 

The basic financial statements consist of the government-wide financial statements and fund 
financial statements.  The government-wide financial statements include a Statement of Net 
Position and a Statement of Activities. The Statement of Net Position reports all financial and 
capital resources of CRA activities. It is presented in a net position format (assets less liabilities 
equal net position) and shown with three 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 CRA and demonstrates how, and to what degree, those 
programs are supported by program revenue. 

The CRA reports the following Major Governmental Fund: 

The General Fund is the Agency’s primary operating fund. It accounts for the operations of the 
Parkside Community CRA. 
 
 (c)  Fund Accounting 

The accounts of the CRA operations are organized on the basis of a fund.  The operations of the 
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.  Resources are 
allocated to, and accounted for, based upon the purposes for which they are to be spent and the 
means by which spending activities are controlled. 
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
Note 1.   Summary of Significant Accounting Polices (continued) 

(d)  Budgets and Budgetary Accounting 

The budget is adopted on a basis consistent with accounting principles generally accepted in the 
United States, from the perspective of inclusion as a blended component unit in the County’s 
financial statements.  Because advances from the County are included as a blended component 
unit, conveyances to the County are not budgeted.  Estimated beginning fund balances are 
considered in the budgetary process, but are not included in the basic financial statements as 
budgeted revenue. 

(e)  Measurement Focus 

Parkside Community Redevelopment Agency complies with accounting principles generally 
accepted (GAAP) in the United States. GAAP includes all relevant Governmental Accounting 
Standards Board (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 liabilities associated with the operation of these funds are 
included on the Statement of Net Position.  Government-wide 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. 

(f)  Basis of Accounting 

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 CRA considers all revenues available if they are collected 
within sixty (60) days after year end, with the exception of insurance and grant proceeds, for which 
the period is six months. Primary revenues, such as taxes, are treated as susceptible to accrual and 
so have been recognized. 

            (g)  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 CRA’s intention to substantially honor these lapsed 
appropriations under authority provided in the subsequent year’s budget. 

 
             (h)  Cash and Cash Equivalents 

All funds of the CRA are invested with the Board’s cash and investment pool, which consists of                
the Board’s cash and investments and that of the component unit redevelopment agencies. There 
are no restrictions on the CRA’s ability to withdraw funds from the Board’s pool, so all amounts  
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
    Note 1.   Summary of Significant Accounting Polices (continued) 
     

are considered cash and cash equivalents.  All cash equivalents are stated at fair value, based on 
the CRA’s investment portion of the fair value of the Board’s pooled investments.  The Board’s 
investment pool is not rated. 

 
            (i)  Capital Assets 

Capital assets include land, buildings and improvements, construction in progress, and 
infrastructure assets. 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 government-wide financial statements. The CRA has a threshold for capitalizing capital 
assets of $5,000, except as it relates to capitalizing infrastructure, for which the threshold is 
$100,000. 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. 

The ranges of the useful lives are as follows: 
 

Asset
 

Years 
Infrastructure 20-40 
Improvements other than Building 10-45 

 
(j) Net Position/Fund Balance Classification 

The Governmental fund reports fund balance 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 CRA does not 
have any nonspendable fund balance. 

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, in which are equally binding. These amounts are not subject to legal 
enforceability as in 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. 
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 

Note 1.   Summary of Significant Accounting Polices (continued) 

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.

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.  

Government-wide 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 CRA’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. 

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. 

(k) 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 financial statements.  Actual results could differ 
from estimates. 

Note 2.  Taxes 

The CRA funding is determined each year and the funding amount is 95% of the difference between 
the amount of ad valorem taxes levied in the base year within the district boundaries and the amount 
of ad valorem taxes which is levied in the most recent assessment roll. 
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
Note 3.  Cash and Cash Equivalents 

Deposits 

All CRA 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 $845,432 as of September 30, 
2020. 

 
Cash Equivalents 

The Parkside Community Redevelopment Agency is authorized to invest directly in the following, 
or through the Board’s investment pool, which 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 Water Walker 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. 
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
Note 3. Cash and Cash Equivalents (continued) 

(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. 

 

Note 4.  Capital Assets 

Capital assets activity for the year ended September 30, 2020 are as follows: 

             

Capital assets not depreciated:
  Land $ 64,687 $ - $ - $ 64,687 
  Construction in progress 34,223 443,501 - 477,724 
   Total assets not depreciated 98,910 443,501 - 542,411 

Capital assets depreciated:
  Infrastructure 2,186,190 - - 2,186,190 
  Improvements other than buildings 5,699,078 - - 5,699,078 

7,885,268 - - 7,885,268 

Less depreciation:
  Infrastructure 156,105 72,873 - 228,978 
  Improvements other than buildings 47,492 569,908 - 617,400 

203,597 642,781 - 846,378 

Total depreciable capital assets, net 7,681,671 (642,781) - 7,038,890 

Total capital assets $ 7,780,581 $ (199,280) $ - $ 7,581,301 

Balance
September 30,

2020DeletionsAdditions

Balance
October 1,

2019

 
 

Note 5.  Expenditures in Excess of Appropriations 

For the year ended September 30, 2020, there were no expenditures in excess of appropriations, at 
the legal level of budgetary control.   

 

Note 6.  Advances from Charlotte County 

The CRA received advances from the County to fund improvements in its redevelopment area.  It 
is the intent of the CRA to reimburse the County using the Tax Increment Funding that is received 
on an annual basis.  As of September 30, 2020, the advance amounted to $7,150,051, of which 
$813,705 is considered payable in the next fiscal year.  The conveyance to Charlotte County 
presented on the General Fund Statement of Revenues, Expenditures and Change in Fund Balance 
represents the current year amount the CRA reimbursed the County using Tax Increment Funding. 
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PARKSIDE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020 
 
Note 7.  Related Party Transactions 

As explained in Note 1, the CRA is a blended component unit of Charlotte County, FL and is 
presented as a nonmajor special revenue fund in the County’s Comprehensive Annual Financial 
Report.  As required by Florida Statute, additional information regarding the CRA’s financial 
activity during the year ended September 30, 2020 is as follows: 

 

  County tax increment funds $ 710,955 

Total deposits $ 710,955 

  Administration fees $ 2,904 
  Advance Repayment 710,955 
  Contracts/Accounts Payable 67,266 
  Multi use trail/path 443,501 
  Road improvements 51,989 

Total withdrawals $ 1,276,615 

  The CRA does not have pledged incremental revenues or incurred 
  any debt to carry out its activities.

Source of Deposits CRA
Parkside 

Purpose of withdrawals

Indebtedness

 
 

 
 

 

18



 

 

 

 

 

 

 

 

REQUIRED SUPPLEMENTARY INFORMATION 

 



Revenues:
  Taxes $ - $ 710,955 $ 710,955 $ - 
  Intergovernmental revenues 712,410 - - - 
    Total revenues 712,410 710,955 710,955 - 

Expenditures:
  Current
    Contract/professional services 105,481 9,870 24,050 (14,180)
    Purchased services 16,041 103,575 2,904 
    Intergovernmental expenditure 712,410 712,410 30,439 681,971 
    Capital outlay 1,505,423 2,367,564 441,001 1,926,563 
        Total expenditures 2,339,355 3,193,419 498,394 2,594,354 

  Change in fund balance (1,626,945) (2,482,464) 212,561 2,695,025 

Fund balance, October 1, 2019 2,208,647 2,546,817 (5,314,189) (7,861,006)

Fund balance, September 30, 2020 $ 581,702 $ 64,353 $ (5,101,628) $ (5,165,981)

  Change in fund balance - blended component unit perspective $ 212,561 
  Conveyance to Charlotte County (710,955)
  Change in fund balance - separate entity perspective $ (498,394)

Positive

PARKSIDE COMMUNITY REDEVELOPMENT AGENCY
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES - 

GENERAL FUND - BUDGET AND ACTUAL 
For the Fiscal Year Ended September 30, 2020

Budget Budget Actual (Negative)

Variance with
Final Budget

Original Final
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COMPLIANCE SECTION 

 



 

 
 

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 Parkside 
     Community Redevelopment Agency 
     Port Charlotte, 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 the 
General Fund of Parkside Community Redevelopment Agency (the “Agency”), a component unit of Charlotte 
County, Florida, as of and for the year ended September 30, 2020, and the related notes to the financial 
statements, which collectively comprise the Agency’s basic financial statements, and have issued our report 
thereon dated March 24, 2021. 

Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Agency’s internal control 
over financial reporting (internal control) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Agency’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the Agency’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s financial 
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a 
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal 
control that we consider to be material weaknesses. However, material weaknesses may exist that have not 
been identified. 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Agency’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an objective of 
our audit and, accordingly, we do not express such an opinion. The results of our tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Government Auditing Standards. 
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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 Agency’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 Agency’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

 

 
Orlando, Florida 
March 24, 2021 
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Independent Auditor’s Management Letter 

 
 

To the Honorable Board of Parkside 
     Community Redevelopment Agency 
     Port Charlotte, Florida 

 

Report of the Financial Statements 

We have audited the financial statements of the Parkside Community Redevelopment Agency (the “Agency”), a 
component unit of Charlotte County, Florida, as of and for the year ended September 30, 2020, and have issued 
our report thereon dated March 24, 2021. 

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 Report of Independent Auditor 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 Report of Independent Accountant on Compliance with Local Government 
Investment Policies and Community Redevelopment Agency Requirements. Disclosures in those reports, which 
are dated March 24, 2021, 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. This is the first year in which a financial audit report is required for the Agency; therefore, there were no 
findings or recommendations were made in the preceding year. 

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. Such disclosure is included in the notes to the financial 
statements. There were no component units related to the Agency. 

Financial Condition and Management 

Section 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 Agency has met one or more of the 
conditions described in Section 218.503(1), Florida Statutes, and to identify the specific condition(s) met. In 
connection with our audit, the results of our tests did not indicate the Agency met any of the conditions 
described in Section 218.503(1), Florida Statutes.  

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial condition 
assessment procedures for the Agency. It is management’s responsibility to monitor the Agency’s financial 
condition, and our financial condition assessment was based in part on representations made by management 
and the review of financial information provided by 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. 
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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 warrants the attention of those charged with 
governance. In connection with our audit, we did not note 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 24, 2021 
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Report of Independent Accountant on Compliance 
With Local Government Investment Policies and Community 

Redevelopment Agency Requirements 
 
 

To the Honorable Board of Parkside 
     Community Redevelopment Agency 
     Port Charlotte, Florida 
 

We have examined Parkside Community Redevelopment Agency’s (the “Agency”) compliance with the local 
government investment policy requirements of Section 218.415, Florida Statutes, and the community 
redevelopment agency requirements of Section 163.387, Florida Statutes, during the year ended September 30, 
2020. Management of the Agency is responsible for the Agency’s compliance with the specified requirements. 
Our responsibility is to express an opinion on the Agency’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 Agency complied, in all material respects, with the specified 
requirements referenced above. An examination involves performing procedures to obtain evidence about 
whether the Agency complied with the specified requirements. The nature, timing and extent of the procedures 
selected depend on our judgement, including an assessment of the risks of material noncompliance, whether 
due to fraud or error. We believe that the evidence obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion.  

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

In our opinion, the Agency complied, in all material respects, with the local investment policy requirements of 
Section 218.415, Florida Statutes, and the community redevelopment agency requirements of Section 163.387, 
Florida Statutes, during the year ended September 30, 2020. 

The purpose of this report is to comply with the audit requirements of Sections 218.415 and 163.387, Florida 
Statutes, and Rules of the Auditor General. 

 

Orlando, Florida 
March 24, 2021 
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