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Independent Auditor’s Report 

Board of Commissioners 
Diamond Square Community Redevelopment Agency 
Cocoa, Florida 

Report on the Audit of the Financial Statements 

Opinions 
We have audited the financial statements of the governmental activities and General Fund of the 
Diamond Square Community Redevelopment Agency (the “CRA”), a component unit of the City of Cocoa, 
Florida, as of and for the year ended September 30, 2024, and the related notes to the financial 
statements, which collectively comprise the CRA’s basic financial statements, as listed in the table of 
contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the governmental activities and the General Fund of the CRA 
as of September 30, 2024, and the respective changes in financial position for the year then ended in 
conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinions 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States (Government Auditing Standards). Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for the Audit 
of the Financial Statements” section of our report. We are required to be independent of the CRA, and to 
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the CRA’s ability to continue as a 
going concern for 12 months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
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Board of Commissioners 
Diamond Community Redevelopment Agency 

 

 

Auditor’s Responsibility for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

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

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

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

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

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

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and the budgetary comparison schedule be presented to supplement the basic 
financial statements. Such information is the responsibility of management and, although not a part of the 
basic financial statements, is required by the Governmental Accounting Standards Board who considers it 
to be an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with GAAS, which consisted of inquiries of management about 
the methods of preparing the information and comparing the information for consistency with 
management’s responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements. We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient evidence to 
express an opinion or provide any assurance. 
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Board of Commissioners 
Diamond Community Redevelopment Agency 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated May 2, 2025, 
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. 

Orlando, Florida 
May 2, 2025 
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Management’s Discussion and Analysis 

As management of the Diamond Square Community Redevelopment Agency (the “CRA”), we 
offer readers of the CRA’s financial statements this narrative overview and analysis of the CRA’s 
financial activities for the fiscal year ended September 30, 2024. 

Overview of the Financial Statements 

This discussion and analysis are intended to serve as an introduction to the CRA’s basic financial 
statements.  The CRA’s basic financial statements comprise three components: 1) government-
wide financial statements, 2) fund financial statements, and 3) notes to the financial statements. 
This report also contains other required supplementary information in addition to the basic 
financial statements. 

Government-wide financial statements.  The government-wide financial statements are 
designed to provide readers with a broad overview of the CRA’s finances, in a manner similar to 
a private-sector business. 

The statement of net position presents information on all 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 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. 
Also, capital assets are capitalized and depreciated on the statement of net position, whereas 
related purchases are expended on government fund financial statements. 

General Fund.  The General Fund is 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, the General 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 the General Fund is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for the General Fund 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 General Fund Balance Sheet and the General Fund Statement of 
Revenues, Expenditures, and Changes in Fund Balances provide a reconciliation to facilitate this 
comparison between General Fund and governmental activities. 

Notes to the financial statements.  The notes provide additional information that is essential to 
a full understanding of the data provided in the government-wide and fund financial statements. 
The notes to the financial statements are an integral part of the basic financial statements. 

Other Information.  The CRA adopts an annual appropriated budget for its General Fund. A 
budgetary comparison statement has been provided for the General Fund to demonstrate 
compliance with this budget. 
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As noted earlier, net position may serve over time as a useful indicator of a government’s financial 
position.  In the case of the CRA, current and other assets exceeded liabilities by $1,003,410 at 
the close of the most recent fiscal year.  This compares with $1,595,769 at the close of the 
previous fiscal year, a decrease of $592,359.  Current and other assets decreased $574,911 due 
to expenditures. Capital Assets decreased due to depreciation. 

Net Position 

2024 2023 
 Current and other assets $  522,387 $  1,097,298 
Capital assets 499,768 509,334 

  Total assets 1,022,155 1,606,632 

Short-term liabilities outstanding 18,745 10,863 
Net position: 

  Net investment in capital assets 499,768 509,334 
  Unrestricted 503,642 1,086,435 

  Total net position $  1,003,410 $  1,595,769 

Governmental Activities. The components are as follows: Governmental activities decreased 
the CRA’s net position by $592,359 in fiscal year 2024. A 26.0% increase in revenue was caused 
by increases in the City of Cocoa’s (the “City”) and Brevard County’s (the “County”) contributions 
to the Trust Fund due to increased property values. There was also an increase of $1,712 in 
investment income due to favorable interest rates.  Economic Environment expenses increased 
$977,877 due to an increase in contract services for the Alliance for Neighborhood Restoration. 

Changes in Net Position 

2024 2023 
 General revenues: 

  Intergovernmental $  497,459 $  391,157 
  Investment income 
  Miscellaneous 

17,170 
- 

15,458 
2,500 

  Total general revenues 514,629 409,115 

Expenditures/Expenses: 
  Economic Environment 1,091,109 113,232 
  Depreciation 15,879 15,879 

  Total expenses 1,106,988 129,111 

Change in net position (592,359) 280,004 
Net position – beginning 1,595,769 1,315,765 

Net position – ending $  1,003,410 $  1,595,769 
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Financial Analysis of the General Fund 
As noted earlier, the CRA uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements. 
The purpose of the CRA’s governmental funds is to provide information on near-term inflows, 
outflows, and balances of spendable resources. Such information is useful in assessing the CRA’s 
financing requirements. In particular, unassigned fund balance may serve as a useful 
measurement of a government’s net resources available for spending at the end of the fiscal year. 

The only difference between General Fund operations and governmental activities is the account-
ing presentation for capital outlay. Capital outlay is accounted for as an expenditure in the General 
Fund and, to the extent it relates to capital asset additions, is replaced by depreciation expense 
on the statement of activities. 

General Fund Budgetary Highlights 

The variance between the final budget and actual operating expenditure categories was 
$1,206,278.  The reasons for this variance were as follows: Grants & Aids variance $51,185 was 
due to budget for Upstart Cocoa of $10,000 was not spent in FY24 and façade grant funding not 
being spent. Capital outlay was $191,367 less than budget because a bus stop pad of $81,000, 
Provost Park improvements for $50,000, and stamped pavement of $50,000 was budgeted and 
not spent. Other operating costs’ variance of $45,638 was due to $38,700 downpayment 
assistance for Michael C. Blake subdivision and other budgetary differences for various reasons 
of $30,262. 

Capital Asset Administration 

The CRA’s net investment in capital assets as of September 30, 2024, amounts to $499,768, a 
decrease of $9,566. Additional information on the CRA’s capital assets can be found in Note 4 
Capital Assets in the footnote section of this report. 

Capital Assets (net of 
depreciation) 

2024 2023 

Land $ 181,192 $ 181,192 
Improvements 
Construction in progress 

318,576 
6,313 

328,142 
- 

  Total $ 499,768 $ 509,334 

Economic Factors and Conditions 

The Diamond Square CRA area is characterized by a mix of residential homes, commercial 
businesses, and light industrial uses. Diamond Square CRA is in the census tract 626 that is 
approximately 1 square mile with a population of 3,200 and an 80.81% low-moderate income 
level.  Median household income is approximately $19,103. The median home value is 
approximately $264,000, which is 27% lower than the $362,500 median home value for Brevard 
County, Florida.  The City has spent $1.6 million in developing vacant property in the heart of the 
Diamond Square CRA in the Michael C. Blake subdivision to provide affordable housing 
opportunities and to aid the increase in home property values. To assist in this endeavor the City 
is looking for contractors to build on available lots.    The City of Cocoa is using existing fund 
balance from the City’s general fund to make ball field, lighting and fencing improvements at 
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Provost Park to stimulate recreational opportunities for the CRA residents.  Planned capital 
improvements in the CRA include drainage improvements, sidewalks, and lighting improvements 
on the roadways.  The City receives funding each year from Community Development Block 
Grants (CDBG), the State Housing Assistance Program (SHIP) and HOME to assist the census 
tract 626 residents with housing, public service and community development needs.  In addition, 
to revitalizing residential areas, the City has Upstart Cocoa, a program to aid the creation of new 
businesses or expansion of existing businesses. 

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 should 
be addressed to the Finance Director, 65 Stone Street, Cocoa, Florida 32922. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 

STATEMENT OF NET POSITION AND 
GOVERNMENTAL FUND BALANCE SHEET 

September 30, 2024

The accompanying notes are an integral part of the financial statements. 

General Adjustments Statement of 
Fund (Note 2) Net Position 

ASSETS 
Cash and cash equivalents $ 509,698 $ - $ 509,698 
Prepaid items 
Other receivables 

10,189 
2,500 - 

10,189 
2,500 

Capital assets 
Nondepreciable  - 187,505 187,505 
Depreciable, net - 312,263 312,263 

TOTAL ASSETS $ 522,387 $ 499,768 $ 1,022,155 
, 

LIABILITIES 
Accounts payable $ 17,477 - $ 17,477 
Accrued payroll and related liabilities 1,268 - 1,268

TOTAL LIABILITIES 18,745 - 18,745

FUND BALANCES/NET POSITION 
Fund balances: 

Nonspendable 10,189 (10,189) - 
Restricted 493,453 (493,453) - 

TOTAL FUND BALANCES 503,642 (503,642) - 

TOTAL LIABILITIES AND 
FUND BALANCES $ 522,387 

Net position: 
Net investment in capital assets 499,768 499,768 
Unrestricted 503,642 503,642 

TOTAL NET POSITION $ 1,003,410 $ 1,003,410 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 

STATEMENT OF ACTIVITIES AND 
GOVERNMENTAL FUND REVENUES, EXPENDITURES 

AND CHANGES IN FUND BALANCES 

Year Ended September 30, 2024 

The accompanying notes are an integral part of the financial statements. 

General Adjustments Statement 
Fund (Note 2) of 

Activities 

REVENUES 
Intergovernmental $ 497,459 $ - $ 497,459
Investment Income 17,170 - 17,170
Miscellaneous - - -  

TOTAL REVENUES 514,629 - 514,629

EXPENDITURES/EXPENSES 
Economic Environment 1,073,843 - 1,073,843
Grants and aids 17,266 17,266 
Capital Outlay 6,313 (6,313) - 
Depreciation - 15,879 15,879  

TOTAL EXPENDITURES/EXPENSES 1,097,422 9,566 1,106,988 

EXCESS (DEFICIENCY) OF REVENUES OVER 
(UNDER) EXPENDITURES (582,793) (9,566) (592,359) 

CHANGE IN FUND BALANCE/NET POSITION (582,793) (9,566) (592,359) 

FUND BALANCES/NET POSITION 
Beginning of the year 1,086,435 509,334 1,595,769  

End of the year $ 503,642 $ 499,768 $ 1,003,410 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Financial Reporting Entity 

The Diamond Square Community Redevelopment Agency (the “CRA”) is a discretely 
presented component unit of the City of Cocoa, Florida (the “City”). The CRA was 
organized under Section 163 of the Florida Statutes and formally came into existence 
in 1998. The Board is appointed by the City of Cocoa City Council and is comprised of 
seven members who reside in, or are engaged in business in, the area of the Diamond 
Square Redevelopment Agency’s operation.  

The CRA was created pursuant to Section 163.356, Florida Statutes, through 
ordinances passed by the City and the County.  It was created as the Census Tract 
626 Community Redevelopment Agency via City Resolution 98-019 on March 24,1998 
and later changed to the Diamond Square Community Redevelopment Agency via 
Resolution 05-99 on March 23, 1999.  Its primary activities include the rehabilitation, 
conservation, or redevelopment of slum or blighted area within the City.  The City 
provides accounting and administrative support to the CRA without charge: the CRA 
does not have any personnel or administrative facilities. 

Pursuant to Florida Statute 163.387, the CRA is funded primarily by incremental ad 
valorem tax revenues levied and remitted in amounts proportionate to property tax 
values for each participating entity.  The CRA is economically dependent on such 
revenue. 

The accounting policies of the CRA conform to accounting principles generally 
accepted in the United States of America. 

These financial statements present the financial position and results of operations 
controlled by or dependent upon the CRA.  In evaluating the CRA as a reporting entity, 
management has addressed all potential component units for which the CRA may or 
may not be financially accountable and, as such, be includable in the CRA’s financial 
statements.  No component units exist which would require inclusion in the CRA’s 
financial statements. 

Government-wide and Fund Financial Statements 

The CRA has only governmental activities and only one function, and, as such, it is 
eligible for special-purpose financial statement presentation; accordingly, the 
government-wide financial statements are presented together with the governmental 
fund financial statements, described below, with an adjustment column presented to 
reconcile the two sets of statements. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 1 -   SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Measurement Focus, Basis of Accounting, and Financial Statement 
Presentation 

Governmental Fund Financial Statements - The CRA has one governmental fund type, 
which is the General Fund.  The General Fund is the primary operating fund used to 
account for all resources and operations.  Governmental funds are accounted for on a 
“spending” or “financial flow” measurement focus.  This means that only current assets 
and current liabilities are generally included on the balance sheet.  Governmental fund 
operating statements present increases (revenues and other financing sources) and 
decreases (expenditures and other financing uses) in net current position. 

The government-wide financial statements are reported using the economic resources 
measurement focus and the accrual basis of accounting.  Revenues are recorded 
when earned, and expenses are recorded when a liability is incurred, regardless of the 
timing of related cash flows. 

Governmental fund financial statements are reported using the current financial 
resources measurement focus and the modified accrual basis of accounting. 
Revenues are recognized when they are both measurable and available.  Revenues 
are considered available when they are collectible within the current period or soon 
enough thereafter to pay liabilities of the current period.  For this purpose, the CRA 
considers revenues to be available if they are collected within 60 days of the end of 
the current period.  Expenditures generally are recorded when a liability is incurred. 

When both restricted and unrestricted resources are available for use, it is the CRA’s 
policy to use restricted resources first, then unrestricted resources, as they are 
needed.  When both assigned and unassigned resources are available for use, it is 
the CRA’s policy to use assigned resources first, then unassigned resources, as they 
are needed. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Budgets and the Budgetary Process 

The CRA’s Board adopts an annual operating budget, which can be amended by the 
Board throughout the year. 

At the fund level, actual expenditures cannot exceed the budgeted amounts; however, 
with proper approval by the Board, budgetary transfers between line items can be 
made. 

The accompanying Schedule of Revenues, Expenditures, and Changes in Fund 
Balances - Budget and Actual for the General Fund reflects the original and final 
budget authorization amounts, which includes all amendments.  Appropriations lapse 
at the close of the fiscal year. 

The CRA’s management cannot amend or transfer appropriations. 

For the year ended September 30, 2024, the CRA’s budget was prepared on a modi-
fied accrual basis. 

Cash and Equivalents 

Cash and equivalents are considered to be cash on hand, demand deposits, and short-
term investments with original maturities of three months or less from the date of 
acquisition. Cash and equivalents are stated at fair value. 

Capital Assets 

Capital Assets purchased in the General Fund are recorded as expenditures at the 
time of purchase.  It is the policy of the CRA to capitalize property and equipment over 
$5,000 or more for equipment or an individual cost of $25,000 or more for buildings, 
improvements other than buildings, and infrastructure with an estimated useful life in 
excess of two years.  Lesser amounts are expensed. The CRA does not have donated 
capital assets. 

Depreciation has been recorded over the following estimated useful lives using the 
straight-line method. 

Assets Years 
Buildings 50 
Infrastructure 15 - 75 
Equipment 5 - 20 
Vehicles 5 - 20 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 1 -   SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Prepaids 

Prepaids represent payments made to vendors for services that will benefit beyond 
September 30, 2024. These payments are recorded as expenditures or expenses 
when consumed rather than when purchased. 

Fund Balance 

The CRA has classified governmental fund balances as follows: 

• Nonspendable Fund Balance – represents fund balance that is (a) not in a
spendable form, such as prepaid items and inventory, or (b) legally or
contractually required to be maintained intact, such as an endowment.

• Restricted Fund Balance – includes all spendable amounts not contained
within the other classification of the General Fund. The unassigned fund
balance for governmental funds represents the CRA’s resources available
for future operations.

Estimates and Assumptions 

The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America 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 reported amounts of revenues and expenses during the reporting period.  Actual 
results could differ from those estimates. 

New Accounting Pronouncements 

The CRA adopted one new GASB pronouncement in fiscal year 2024 - GASB 
Statement No. 100, Accounting Changes and Error Corrections – an amendment of 
GASB Statement No. 62. This Statement prescribes the accounting and financial 
reporting for (1) each type of accounting change and (2) error corrections. This 
Statement requires that (a) changes in accounting 
principles and error corrections be reported retroactively by restating prior periods, (b) 
changes to or within the financial reporting entity be reported by adjusting beginning 
balances of the current period, and (c) changes in accounting estimates be reported 
prospectively by recognizing the change in the current period. The requirements of 
this Statement for changes in accounting principles apply to the implementation of a 
new pronouncement in absence of specific transition provisions in the new 
pronouncement. This statement also requires that the aggregate amount of 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 1 -  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

adjustments to and restatements of beginning net position, fund balance, or fund net 
position, as applicable, be displayed by reporting unit in the financial statements. 
Implementation of GASB Statement No. 100 has no effect on the CRA’s FY 2024 
financial statements. 

Future Pronouncements 

GASB Statement No. 101, Compensated Absences: 
The requirement of this Statement is to better meet the information needs of 
financial statement users by updating the recognition and measurement guidance 
for compensated absences. The requirements for this Statement are effective for 
the CRA's fiscal year beginning October 1, 2024. 

GASB Statement No. 102, Certain Risk Disclosures: 
The new disclosures will provide users with timely information regarding certain 
concentrations or constraints and related events that have occurred or have begun 
to occur that make a government vulnerable to a substantial impact. GASB 
Statement 102 is effective for the CRA's fiscal year beginning October 1, 2024. 

GASB Statement No. 103, Financial Reporting Model Improvements: 
The objective of this Statement is to improve key components of the financial 
reporting model to enhance its effectiveness in providing information that is 
essential for decision making and assessing a government’s accountability. 

This Statement also addresses certain application issues. GASB Statement 102 is 
effective for the CRA's fiscal year beginning October 1, 2025. 

GASB Statement No. 104, Disclosure of Certain Capital Assets: 
The new disclosures will provide users of financial statements with essential 
information about certain types of capital assets in order to make informed 
decisions and assess accountability. Additionally, the disclosure requirements will 
improve consistency and comparability between governments. GASB Statement 
No. 104 is effective for the CRA's fiscal year beginning October 1, 2025. 

The CRA is currently evaluating the effects that these statements will have on its 2025 
and 2026 financial statements. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 2 - RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL 
STATEMENTS 

Adjustments were made to include capital assets (net of accumulated depreciation) 
on the statement of net position.  This resulted in a net difference between the ending 
General Fund balances and the total net position of $499,768. 

Total fund balance $ 503,642 
Capital assets, net 499,768 

Total net position $1,003,410 

Adjustments were made to include depreciation expense and eliminate capital outlay 
expenditures, if any, on the statement of activities.  This resulted in a net difference 
between “excess revenues over expenditures” and “change in net position” of 
($15,879). 

Excess (Deficiency) of revenues over expenditures $(576,480) 
Less:  Depreciation expense (15,879) 

Change in net position $(592,359) 

NOTE 3 - POOLED CASH AND EQUIVALENTS 

The CRA’s cash and equivalents account is combined with the pooled cash of the City. 
The City’s cash accounts consist of cash on hand, demand deposits, and short-term 
investments with original maturities of three months or less from the date of acquisition, 
all of which were entirely covered by federal depository insurance or by a multiple 
financial institution collateral pool pursuant to the Public Depository Security Act of the 
State of Florida.  This Act requires that the City maintain deposits only in “qualified 
public depositories.”  All qualified public depositories must deposit with the State 
Treasurer eligible collateral in such amounts as required by the Act.  In addition, 
qualified public depositories are required under the Act to assume mutual 
responsibility against loss caused by the default or insolvency of other qualified public 
depositories of the same type.  Should a default or insolvency occur, the State 
Treasurer will implement procedures for payment of losses according to the validated 
claims of the City. 

Earnings from the pooled funds are allocated to the CRA based on the CRA’s 
proportionate share of the pool. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT AGENCY 
NOTES TO FINANCIAL STATEMENTS 

Year Ended September 30, 2024 

NOTE 4 - CAPITAL ASSETS 

The following is a summary of changes in the CRA’s capital assets during the fiscal 
year ended September 30, 2024: 

Balance 
October 1, 

2023 

Additions 
and 

Transfers 

Deletions 
and 

Transfers 

Balance 
September 30, 

2024 
 Governmental Activities 
Land $ 181,192 $ - $ - $ 181,192
Construction in progress 6,313 6,313 

Total capital assets, not being 
depreciated 181,192 6,313 - 187,505

Capital assets being depreciated: 
Improvements other than 

 
477,850 - - 477,850 

Less: Accumulated depreciation (149,708) (15,879) - (165,587)
Total capital assets being 

depreciated 328,142 (15,879) - 312,263

Total capital assets $509,334 $ (9,566) $ -  $ 499,768

Depreciation expense amounted to $15,879 during fiscal year 2024, which is included 
on the statement of activities. 
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DIAMOND SQUARE COMMUNITY REDEVELOPMENT 
AGENCY 

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

YEAR ENDED SEPTEMBER 30, 2024 

Budgeted Amounts Actual Variance with 
Original Final Amounts Final Budget 

GENERAL FUND 
Revenues: 

Intergovernmental $ 526,233 $ 497,459 $ 497,459 $ - 
Investment Income - - 17,170 (17,170) 

TOTAL REVENUES 526,233 497,459 514,629 (17,958) 

EXPENDITURES 
Current: 

Economic environment 633,917 1,135,535 1,077,661 57,874 
    Grants and other aids 201,000 58,320 7,135 51,185 
     Capital outlay 60,000 197,680 6,313 191,367 

TOTAL EXPENDITURES 894,917 1,391,535 1,091,109 300,426 

NET CHANGE IN FUND BALANCE (368,684) (894,076) (576,480) 317,596 

FUND BALANCE - BEGINNING - - 1,086,435 888,682 

FUND BALANCE - ENDING $ (368,684) $ (894,076) $ 509,955 $ 1,206,278 
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Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Report on Internal Control Over Financial Reporting and on Compliance and 
Other Matters Based on an Audit of Financial Statements Performed in 
Accordance with Government Auditing Standards 

Independent Auditor’s Report 

Board of Commissioners 
Diamond Square Community Redevelopment Agency 
Cocoa, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States (Government Auditing Standards), the financial 
statements of the governmental activities and General Fund of the Diamond Square Community 
Redevelopment Agency (the “CRA”) as of and for the year ended September 30, 2024, and have issued 
our report thereon dated May 2, 2025. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the CRA’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 CRA’s internal control. Accordingly, we do 
not express an opinion on the effectiveness of the CRA’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 combination 
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement 
of the CRA’s financial statements will not be prevented, or detected and corrected on a timely basis. A 
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe 
than a material weakness, yet important enough to merit attention by those charged with governance. 

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

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the CRA’s basic financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
grant agreements and contracts, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an 
objective of our audit and, accordingly, we do not express such an opinion. The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 
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Board of Commissioners 
Diamond Square Community Redevelopment Agency 

 

 

We noted certain matters that we reported to management of the CRA in a separate letter dated May 2, 
2025. 

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 CRA’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 CRA’s internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. 

 

Orlando, Florida 
May 2, 2025 
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Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Independent Accountant’s Report 

Board of Commissioners 
Diamond Square Community Redevelopment Agency 
Cocoa, Florida 

We have examined the Diamond Square Community Redevelopment Agency’s (the “CRA”) compliance 
with the requirements of Sections 163.387(6) and (7) and 218.415, Florida Statutes, during the year 
ended September 30, 2024. Management is responsible for the CRA’s compliance with those 
requirements. Our responsibility is to express an opinion on the CRA’s compliance based on our 
examination. 

Our examination was conducted in accordance with attestation standards established by the American 
Institute of Certified Public Accountants. Those standards require that we plan and perform the 
examination to obtain reasonable assurance about whether the CRA complied with those requirements, 
in all material respects. An examination involves performing procedures to obtain evidence about the 
CRA’s compliance with those requirements. The nature, timing, and extent of the procedures selected 
depend on our judgment, including an assessment of the risks of noncompliance, whether due to fraud or 
error. We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. Our examination does not provide a legal determination on the CRA’s compliance 
with specified requirements. 

We are required to be independent and to meet our other ethical responsibilities in accordance with 
relevant ethical requirements relating to the engagement. 

In our opinion, the CRA complied, in all material respects, with the aforementioned requirements for the 
year ended September 30, 2024. 

 

Orlando, Florida 
May 2, 2025 
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Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Independent Auditor’s Management Letter 

Board of Commissioners 
Diamond Square Community Redevelopment Agency 
Cocoa, Florida 

Report on the Financial Statements 

We have audited the basic financial statements of the Diamond Square Community Redevelopment 
Agency (the “CRA”) as of and for the year ended September 30, 2024, and have issued our report 
thereon dated May 2, 2025. 

Auditor’s Responsibility 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards issued 
by the Comptroller General of the United States; Title 2 U.S. Code of Federal Regulations, Cost 
Principles, and Audit Requirements of Federal Awards (Uniform Guidance) and Chapter 10.550, Rules of 
the Auditor General. 

Other Reporting Requirements 
We have also issued our Independent Auditor’s Report on Internal Control over Financial Reporting and 
on Compliance and Other Matters Based on an Audit of Financial Statements Performed in Accordance 
with Government Auditing Standards and Independent Accountant’s Report on an examination conducted 
in accordance with AICPA Professional Standards, AT-C Section 315, regarding compliance 
requirements in accordance with Chapter 10.550, Rules of the Auditor General. Disclosures in those 
reports and schedule, which are dated May 2, 2025, should be considered in conjunction with this 
management letter. 

Prior Audit Findings 
Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not corrective 
actions have been taken to address findings and recommendations made in the preceding annual 
financial audit report. In connection with the preceding audit, there were no findings or recommendations. 

Official Title and Legal Authority 
Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal 
authority for the primary government and each component unit of the reporting entity be disclosed in this 
management letter, unless disclosed in the notes to the financial statements. The legal authority is 
disclosed in the notes to the financial statements. 
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Board of Commissioners 
Diamond Square Community Redevelopment Agency 

 

 

Financial Condition and Management 
Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, requires us to apply appropriate 
procedures and communicate the results of our determination as to whether or not the CRA has met one 
or more of the conditions described in Section 218.503(1), Florida Statutes, and identification of the 
specific condition(s) met. In connection with our audit, we determined that the CRA 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 CRA. It is management’s responsibility to monitor the CRA’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. 

Property Assessed Clean Energy (PACE) Programs 
As required by Section 10.554(1)(i)6.a., Rules of the Auditor General, a PACE program authorized 
pursuant to Section 163.081 or Section 163.082, Florida Statutes, did not operate within the CRA’s 
geographical boundaries during the fiscal year under audit.  

Special District Component Units 
Section 10.554(1)(i)5.c., Rules of the Auditor General, requires, if appropriate, that we communicated the 
failure of a special district that is a component unit of a county, municipality, or special district, provided 
the financial information necessary for proper reporting of the component unit, within the audited financial 
statements of the county, municipality, or special district in accordance with Section 218.39(3)(b), Florida 
Statutes.  In connection with our audit, we determined that all special district component units provided 
the necessary information for proper reporting in accordance with Section 218.39(3)(b), Florida Statutes. 

Specific information of the CRA, a dependent district of the City of Cocoa, Florida, that is required by 
Section 218.39(3)(c), Florida Statutes, and Section 10.544(1)(i)6, Rules of the Auditor General, is 
reported in the City of Cocoa’s management letter for the fiscal year ended September 30, 2024. 

Additional Matters 
Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate noncompliance with 
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred, 
that have an effect on the financial statements that is less than material but warrants the attention of 
those charged with governance. In connection with our audit, we did not have any such findings. 

Purpose of this Letter 
Our management letter is intended solely for the information and use of the Legislative Auditing 
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida Auditor 
General, federal and other granting agencies, the CRA Board members, and applicable management and 
is not intended to be, and should not be, used by anyone other than these specified parties. 

 

Orlando, Florida 
May 2, 2025 
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