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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Directors 
Community Redevelopment Agency 
City of Live Oak, Florida 
 
Report on the Financial Statements 
We have audited the accompanying financial statements of the governmental activities and the major 
fund of the Community Redevelopment Agency (the CRA), a component unit of the City of Live Oak, Florida 
(the City), as of and for the year ended September 30, 2021, and the related notes to the financial 
statements, which collectively comprise the CRA’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 CRA’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. 
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To the Board of Directors 
Community Redevelopment Agency 
City of Live Oak, Florida 
 

INDEPENDENT AUDITOR’S REPORT 
 
 
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 
respective financial position of the governmental activities and the major fund of the CRA, as of 
September 30, 2021, and the respective changes in financial position for the year then ended in 
accordance with accounting principles generally accepted in the United States of America. 
 
Other Matters 
 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and budgetary comparison information 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 April 26, 2022, 
on our consideration of the CRA’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 CRA’s internal control over financial 
reporting and compliance. 
 
 
 
April 26, 2022 
Tallahassee, Florida 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 
 

 
The Management’s Discussion and Analysis (the MD&A) of the Community Redevelopment Agency (the 
CRA), is intended to provide an overview of the CRA’s financial position and results of operations for the 
fiscal year ended September 30, 2021.  The MD&A should be read in conjunction with the CRA’s financial 
statements, including the accompanying notes, to enhance the understanding of the CRA’s financial 
performance. 
 
Financial Highlights 
 
■  At September 30, 2021, restricted net position of $1,125,689 are unspent tax increment financing 

revenues restricted for community redevelopment activities. There was a net increase in the restricted 
net position in the current year of $53,663.   

 
■  Tax increment financing revenues received by the CRA in the current year increased by 1.61% 

primarily as a result of increased property values within the CRA of .08%.  
 
Overview of the Financial Statements 
 
This MD&A is intended to serve as an introduction to the CRA’s basic financial statements, which have 
the following components:  1) government-wide financial statements, 2) fund financial statements, 3) notes 
to the financial statements and 4) required supplementary information.  This report also contains other 
supplementary information in addition to the basic financial statements themselves. 
 
Government-Wide Financial Statements 
 
The government-wide financial statements are designed to provide readers with a broad overview of the 
CRA’s finances in a manner similar to a private-sector business. 
 
The statement of net position presents information on all of the CRA’s assets and liabilities, 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 CRA is improving or deteriorating. 
 
The statement of activities presents information showing how the CRA’s net position changed during each 
fiscal year.  All changes in net position are reported as soon as the underlying event giving rise to the change 
occurs, regardless of the timing of related cash flows.  Thus, revenues and expenses are reported in the 
statement for some items that will only result in cash flows in future fiscal periods. 
 
The government-wide financial statements listed above distinguish functions of the CRA that are 
principally supported by ad-valorem taxes and intergovernmental revenues from other functions that are 
intended to recover all or a significant portion of their cost through user fees and charges.  The governmental 
activity of the CRA is community redevelopment. 
 
The government-wide financial statements include only the financial activities of the CRA.  However, the 
CRA is considered a component unit of the City of Live Oak, Florida (the City), and as such, the financial 
information of the CRA is included in the City’s Annual Financial Report in each fiscal year. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 
 

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 CRA uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. 
 
Governmental Funds 
 
Governmental funds are used to account for essentially the same functions reported as governmental 
activities in the government-wide financial statements.  Governmental fund financial statements focus on 
near-term inflows and outflows of spendable resources, as well as on balances of spendable resources 
available at the end of the fiscal year.  Such information may be useful in evaluating a government’s near- 
term financing requirements. 
 
Because the focus of governmental funds is narrower than that of the government-wide financial statements, 
it is useful to compare the information presented for governmental funds with similar information presented 
for governmental activities in the government-wide financial statements.  By doing so, readers may better 
understand the long-term impact of the government’s near-term financing decisions.  Both the 
governmental fund balance sheet and the governmental fund statement of revenues, expenditures, and 
changes in fund balances provide a reconciliation to facilitate the comparison between governmental funds 
and governmental activities when required. 
 
Key elements of the reconciliation of these two statements are that the government-wide statement of 
activities reports the issuance of debt as a liability, the purchases of capital assets as assets which are then 
charged to expense over their useful lives (depreciated) and changes in long-term liabilities as adjustments 
of expenses.  Conversely, the governmental funds statements report the issuance of debt as another 
financing source of funds, the repayment of debt as an expenditure, the purchase of capital assets as an 
expenditure, and do not reflect changes in long-term liabilities. 
 
The CRA maintains one governmental fund.  Information is presented in the governmental fund balance 
sheet and in the governmental fund statement of revenues, expenditures and changes in fund balances for 
the general fund.  The CRA does not have any other funds. 
 
Notes to the Financial Statements 
 
The notes to the financial statements provide additional information that is essential for a full understanding 
of the information provided in the government-wide and fund financial statements. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 
 

SUMMARY SCHEDULE OF NET POSITION 
 
 
The table below summarizes the statement of net position for the fiscal years ended September 30, 2021 
and 2020: 
 

 
Condensed Statement of Net Position

Total % 
Change

2021 2020 2020-2021
Current and other assets 1,159,764 1,195,439 -3.0%
Capital assets 367,603 367,603 0.0%
   Total assets 1,527,367 1,563,042 -2.3%

Current liabilities 34,075 123,413 -72.4%
  Total liabilities 34,075 123,413 -72.4%

Net Position
367,603 367,603 0.0%

Restricted for Community Redevelopment 1,125,689 1,072,026 5.0%
  Total Net Position  1,493,292  1,439,629   3.7%

Governmental Activities

Net Investments  in capital assets

 
 
 
 

As noted earlier, net position may serve over time as a useful indicator of a government’s financial position.  
Governmental activities increased the CRA’s net position by $53,663. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 

 
 
The table below summarizes the changes in net position: 
 
 

Statement of Activities

Total % 
Change

2021 2020 2020-2021
Revenues
General revenue  

Taxes 252,660      248,651     1.59%
Investment earnings 2,145          5,629         -61.89%
Total Revenues 254,805      254,280     0.21%

Expenses
General government 285,597      151,058     89.06%
Transportation 3,350          -                 0.00%
Economic Environment 103,101      122,282     -15.69%
Culture/recreation 68,832        16,149       326.23%
Total Expenses 460,880      289,489     59.20%

Changes in net position
 before transfers (206,075)     (35,209)      485.29%

Transfers In
From Primary Government 259,738      253,544     2.44%

Change in net position 53,663        218,335     -75.42%
Net position - beginning  1,439,629   1,221,294  17.88%
Net position - ending 1,493,292   1,439,629  3.73%

CRA Governmental       
Activities
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MANAGEMENT’S DISCUSSION AND ANALYSIS 

 
 
Governmental Funds 
 
The focus of the CRA’s governmental fund is to provide information on near-term inflows, outflows and 
balances of spendable resources.  Such information is useful in assessing the CRA’s financing 
requirement.  In particular, unassigned fund balance may serve as a useful measure of a government’s net 
resources available for spending at the end of the year. At the end of fiscal year 2021, the Agency’s 
governmental fund reported an ending fund balance of $1,125,689, with $2,985 of it being nonspendable 
and the remaining $1,122,704 restricted for community redevelopment activities. While it is great that the 
Net Position of the Redevelopment Agency increased that’s not the ultimate goal of the CRA. The CRA 
goals are eliminating blight and encourage economic growth. The main tools the Agency has 
implemented are the business startup grant, façade grant, housing initiative grant, planning and zoning 
cost share grants and community activities.  

The CRA general fund is required to adopt an annual budget prepared on a basis consistent with accounting 
principles generally accepted in the United States of America. 
 
Budgetary Highlights 
 
The CRA Board is authorized to transfer budget amounts.  Revisions that alter the total expenditure must 
be approved by the CRA Board.  Legal level of control is maintained at the function level.  There were no 
significant amendments in the current year and no changes to the original total budgeted amount.  
 
Economic Factors and Future Developments 
 
The City and CRA continue to partner and plan infrastructure improvements that encourage private sector 
development in the designated Downtown area.  The City and CRA will continue to work with Suwannee 
County to ensure all levels of transit needs are met and planned for as the City’s redevelopment plans are 
implemented. 
 
Requests for Information 
 
This financial report is designed to provide a general overview of the City of Live Oak Community 
Redevelopment Agency’s finances for all those with an interest in its finances.  Questions concerning any 
of the information provided in this report or requests for additional information should be addressed to the 
City of Live Oak Community Redevelopment Agency located at 101 SE White Ave., Live Oak, Florida 
32064.  
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