
 
 

 
  

 
 
 
 
 
 

PORT MALABAR HOLIDAY PARK 
MOBILE HOME 

PARK RECREATION DISTRICT 
 

Basic Financial Statements and Supplementary Information 

 

For the year ended September 30, 2024 



 
 

Table of Contents 
INDEPENDENT AUDITORS’ REPORT ........................................................................................................... 1-3 

MANAGEMENT’S DISCUSSION AND ANALYSIS .......................................................................................... 4-8 

BASIC FINANCIAL STATEMENTS 

 Government-Wide Financial Statements: 

  Statement of Net Position .................................................................................................. 9 

  Statement of Activities ..................................................................................................... 10 

 Fund Financial Statements: 

  Balance Sheet – Governmental Funds .............................................................................. 11 

  Reconciliation of the Balance Sheet - Governmental Funds 

         to the Statement of Net Position ............................................................................... 12 

  Statement of Revenues, Expenditures and Changes in 

         Fund Balances – Governmental Funds  ...................................................................... 13 

Reconciliation of the Statement of Revenues/ Expenditures 

         and Changes in Fund Balances - Governmental Funds 

         to the Statement of Activities..................................................................................... 14 

 Notes to the Financial Statements ............................................................................................ 15-24 

REQUIRED SUPPLEMENTARY INFORMATION 

 Schedule of Revenues, Expenditures and Changes in Fund 

  Balances-Budget to Actual – General Fund ...................................................................... 25 

 Notes to Required Supplementary Information ............................................................................ 26 

Independent Auditors’ Report on Internal Control Over Financial Reporting 

And on Compliance and Other Matters Based On An Audit of Financial 

Statements Performed in Accordance with Governmental Auditing Standards ...................... 27-28 

Management Letter ............................................................................................................................... 29-31 

Independent Accountants’ Report on Investment Compliance ................................................................. 32 

 





2 
 

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 Port Malabar Holiday Park 
Mobile Home Park Recreation District’s ability to continue as a going concern for twelve months beyond 
the financial statement date, including any currently known information that may raise substantial doubt 
shortly thereafter. 
 
Auditor’s Responsibilities 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 generally 
accepted auditing standards 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 generally accepted auditing standards 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 Port Malabar Holiday Park Mobile Home Park Recreation 
District’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 Port Malabar Holiday Park Mobile Home Park Recreation 
District’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 the audit. 
 
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 on pages 4-8 and page 25 be presented to 
supplement the basic financial statements. Such information is the responsibility of management and, 
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Management's Discussion and Analysis 

 
As management of Port Malabar Holiday Park Mobile Home Park Recreation District (the 
"District"), we offer readers of the District's financial statements this narrative overview and 
analysis of the financial activities of the District for the fiscal year ended September 30, 2024 to 
(a) assist the reader in focusing on significant financial issues, (b) provide an overview and 
analysis of the  District's financial activities, (c) identify changes In the District's financial position, 
(d) identify material deviations from the approved budget, and (e) highlight significant issues in 
individual funds.  
 
Because the information contained in the Management's Discussion and Analysis ("MD&A") is 
intended to highlight significant transactions, events, and conditions, it should be considered in 
conjunction with the basic financial statements and notes as listed on the table of contents.  
 

Financial Highlights 
 

• The assets of the District exceeded its liabilities at the close of the most recent fiscal year 
by $3,695,164. 

• As of the close of the current fiscal year, the District reported an ending General Fund 
balance of $1,132,261. 

• At the end of the current fiscal year, the unassigned fund balance for the General Fund 
was $1,108,682. 
 

  
 

Overview of the Financial Statements 
 
This discussion and analysis is intended to serve as an introduction to the District's financial 
statements. The District's 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 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 District's finances, in a manner similar 
to a private-sector business. 
 
The statement of net position presents information on all of the District's assets, deferred 
outflows, liabilities, deferred inflows, and net position. Over time, increases or decreases in net 
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position may serve as a useful indicator of whether the financial position of the District is 
improving or deteriorating. 
 
The statement of activities presents information showing how the Districts 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. 
Thus, revenues and expenses are reported in this statement for some items that will only result 
in cash flows in future fiscal periods. 
 
Both of the government-wide financial statements distinguish functions of the District that are 
principally supported by the non-ad valorem special assessments received from the taxpayers. 
The governmental activities of the District include general government, public safety, physical 
environment, transportation, and recreation activities.  
 
The government-wide financial statements can be found as listed on the table of contents.  
 
Fund financial statements. A fund is a grouping of related accounts that is used to maintain 
control over resources that have been segregated for specific activities or objectives. The District, 
like other state and local governments, 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. However, 
unlike 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 financial 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 in the 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 this comparison between governmental funds and governmental 
activities. 
 
The District maintains a single governmental fund – the General Fund. 
 
The District adopts an annual appropriated budget. A budgetary comparison statement has been 
provided to demonstrate compliance. 
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The basic governmental fund financial statements can be found as listed on the table of contents. 
 
Notes to 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 listed on the table of contents. 
 

Government-Wide Financial Analysis 
 
Comparative financial information as reflected in the following tables: 
 

 

Cash and cash equivalents increased in the curreny fiscal year from an excess of revenues over 
expenses in the General Fund.  Capital assets, net of depreciation, decreased in the current fiscal 
year due to depreciation expense being greater than capital outlay. 
 

2024 2023 Variance
ASSETS
  Cash and cash equivalents 1,278,565$     1,097,737$    180,828$       
  Capital assets – net 2,562,903       2,769,109      (206,206)        
  Other assets 23,579             740                 22,839           
Total assets 3,865,047       3,867,586      (2,539)            
LIABILITIES
   Current liabilities 57,403 39,121 18,282           
Total liabilities 57,403             39,121           18,282           
DEFERRED INFLOWS

Service concession arrangement 112,480 -                      112,480         
NET POSITION
    Net Investment in capital assets 2,562,903       2,769,109      (206,206)        
    Unrestricted 1,132,261       1,059,356      72,905           
Total net position 3,695,164$     3,828,465$    (133,301)$      

Governmental Activities
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Non-ad valorem assessments increased from an increase in the assessment rate by $240 for the 
current fiscal year.  Other revenues increased primarily from an up-front fee received from the 
bulk cable service provider.  General government expenses increased primarily due to the 
increase in monthly fees from the bulk cable service provider. 
 
 
Governmental fund. The focus of the District's governmental funds is to provide information on 
near-term inflows, outflows, and balances of spendable resources. Such information is useful in 
assessing the District’s financial requirements. In particular, the unassigned fund balance may 
serve as a useful measure of a government’s net resources available for spending at the end of 
the fiscal year. 
 
As of the end of the current fiscal year, the District's General Fund reported an ending fund 
balance of $1,132,261. The unassigned funds are amounts available for spending at the District’s 
discretion. The General Fund balance of the District increased by $72,905 during the current fiscal 
year. 
 

General Fund Budgetary Highlights 
 
For the year ended September 30, 2024, actual revenues were more than budgeted by $22,798, 
primarily from the up-front fee paid by the bulk cable service provider.   Expenditures were less 

2024 2023 Variance
Revenues
  Program revenues
      Charges for services 29$                -$                   29$                
  General revenues
      Non-ad valorem special assessments 1,553,353 1,390,660 162,693         
      Interest income 30,674 22,651 8,023             
      Other revenues 43,775 18,622 25,153           

1,627,831      1,431,933      195,898         
Expenses

General government 759,411 611,433 147,978         
Public safety 164,777 161,690 3,087             
Physical environment 153,457 130,125 23,332           
Transportation 128,658 130,175 (1,517)            
Recreation-grounds 554,829 539,750 15,079           
Interest -                 -                 -                 

1,761,132      1,573,173      187,959         
Change in net position (133,301)        (141,240)        7,939             
Net position - beginning 3,828,465      3,969,705      (141,240)        
Net position - ending 3,695,164$    3,828,465$    (133,301)$      

Governmental Activities
CHANGES IN NET POSITION
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than budget by $50,107, principally from personnel costs for an unfilled position for part of the 
year. The schedule of revenues, expenditures, and changes in fund balances – budget to actual 
can be found as listed on the table of contents. 
 

Capital Asset and Administration 
 
Capital Assets. The District's investment in capital assets for its governmental activities as of 
September 30, 2024 amounted to $2,562,903, or approximately 66% percent of total assets. This 
investment in capital assets includes all capital assets, (land, buildings and improvements, 
furniture and fixtures, machinery and equipment, computer software, and infrastructure) net of 
accumulated depreciation. 
 

Economic Factors and Next Year’s Budget 
 
A majority of the District's revenues are from non ad-valorem assessments. The District increased 
the annual assessment by $240 to $2,317 for the fiscal year 2024.  The District increased the 
annual assessment by $297 to $2,614 for the fiscal year 2025. 
 

Request for Information 
 
This financial report is designed to provide a general overview of Port Malabar Holiday Park 
Mobile Home Park Recreation District's finances for those with an interest in the District's 
finances. Questions concerning any of the information provided in this report or requests for 
additional financial information should be addressed to the office of District Manager at Port 
Malabar Mobile Home Park Recreation District, 215 Holiday Park Blvd. NE, Palm Bay, FL 32907. 



ASSETS
Cash and cash equivalents 1,278,565$               
Accounts receivable -                               
Prepaid expenses 23,579
Capital assets not being depreciated:

Land 223,836
Capital assets, net of accumulated depreciation:

Buildings and improvements 333,240                    
Furniture and fixtures 4,421
Machinery and equipment 8,331                        
Infrastructure 1,993,075

Total assets 3,865,047                 

LIABILITIES
Accounts payable 36,694                      
Accrued expenses 20,709                      
Customer deposits -                            

Total liabilities 57,403                      

DEFERRED INFLOWS
Service concession arrangement 112,480

NET POSITION
Net investment in capital 2,562,903                 
Unrestricted 1,132,261                 

Total net position 3,695,164$               

Port Malabar Holiday Park Mobile Home Park Recreation District
STATEMENT OF NET POSITION

September 30, 2024
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Functions/Programs Expenses Charges for 
Services

Operating 
Grants and 

Contributions

Capital 
Grants and 

Contributions

Net 
(Expense) 

Revenue and 
Changes in 
Net Position

Governmental Activities:
General government 759,411$    29$             -$            -$             (759,382)$    
Public safety 164,777 -              -              -               (164,777)      
Physical environment 153,457 -              -              -               (153,457)      
Transportation 128,658 -              -              -               (128,658)      
Recreation-grounds 554,829 -              -              -               (554,829)      
Interest -              -              -              -               -               

Total governmental activities 1,761,132$ 29$             -$            -$             (1,761,103)$ 

General revenues:
Non-ad valorem special assessments 1,553,353$  
Interest Income 30,674
Other income 43,775
Total general revenues 1,627,802
Change in net position (133,301)      

Net position at October 1, 2023 3,828,465    
Net position at September 30, 2024 3,695,164$  

Port Malabar Holiday Park Mobile Home Park Recreation District
STATEMENT OF ACTIVITIES

September 30, 2024
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General Fund

Cash and cash equivalents 1,278,565$      
Prepaid expenses 23,579             

Total assets 1,302,144$      

LIABILITIES
Accounts payable 36,694$           
Accrued expenses 20,709             

Total liabilities 57,403             

DEFERRED INFLOWS
Service concession arrangement 112,480           

FUND BALANCES
Nonspendable

Prepaid expenses 23,579             
Unrestricted 1,108,682        

Total fund balances 1,132,261        
TOTAL LIABILITIES AND FUND BALANCES 1,302,144$      

ASSETS

Port Malabar Holiday Park Mobile Home Park Recreation District
BALANCE SHEET - GOVERNMENTAL FUNDS

September 30, 2024
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Fund balance - total governmental 1,132,261$      

Capital assets, net of accumulated depreciation, 
used in governmental activities are not
financial resources and therefore not reported in
the governmental funds. 2,562,903        

Total net position of governmental activities 3,695,164$      

Port Malabar Holiday Park Mobile Home Park Recreation District
RECONCILIATION OF THE BALANCE - GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET POSITION
September 30, 2024
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General Fund

Assessments 1,553,353$       
Charges for services 29                    
Interest 30,674             
Other Income 43,775

Total revenues 1,627,831         

Expenditures
Current:

General government 731,110            
Public safety 163,647            
Physical environment 153,457
Transportation 1,271               
Recreation-grounds 490,636            
Capital outlay 14,805

Total expenditures 1,554,926         

Excess (deficiency) of revenues over 
 (under) expenditures 72,905             

Fund Balances at October 1, 2023 1,059,356         
Fund Balances at September 30, 2024 1,132,261$       

Revenues

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN
Port Malabar Holiday Park Mobile Home Park Recreation District

FUND BALANCES - GOVERNMENTAL FUNDS
September 30, 2024
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Net change in fund balances - total governmental funds 72,905$           

The change in net position reported for governmental
activities in the statement of activites is different because:

Governmental funds report capital outlays as expenditures.
However, in the statement of activities, the costs of those
assets are allocated over their estimated useful lives and
reported as depreciation expense. This and the net effect
of various other transactions involving capital assets
increased net position.
      Capital outlay 14,805             
      Provision for depreciation (221,011)          (206,206)          

Change in net position of governmental activities (133,301)$        

Port Malabar Holiday Park Mobile Home Park Recreation District
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN

FUND BALANCES - GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
September 30, 2024
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Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The basic financial statements present the respective changes in financial position of the 
applicable fund types governed by the Board of Trustees of the Port Malabar Holiday Park Mobile 
Home Park Recreation District (the "District") and have been prepared in accordance with 
accounting principles generally accepted in the United States (GAAP) as applied to governmental 
units. The Governmental Accounting Standards Board (GASB) is the accepted standard-setting 
body for establishing governmental accounting and financial reporting principles. The more 
significant accounting policies of the District are described below. 
 
1. Reporting entity 
 
The District is a special independent taxing district authorized by the 1983 Florida Legislature and 
created by Ordinance Number 83-52 of the City of Palm Bay, Florida under the authority granted 
by Section 418.30, Florida Statutes. The District is governed by an elected nine-member Board of 
Trustees. The District provides the following services: community access, grounds maintenance, 
roads and drainage, sidewalk upkeep, recreational facilities, and general administrative services.  
 
These financial statements present the primary government. No potential component units exist 
for consideration in defining the government's reporting entity in accordance with GASB 
Statement No. 61, as amended by The Financial Reporting Entity. 
 
2. Government-wide and fund financial statements 
 
The government-wide financial statements consist of a statement of net position and a statement 
of activities. These statements report information on all of the nonfiduciary activities of the 
primary government as a whole. As part of the consolidation process, all interfund activities are 
eliminated from these statements. 
 
Net position, the total of assets, deferred outflows, liabilities, and deferred inflows, as presented 
in the statement of net position, are subdivided into three categories: net investment in capital 
assets, restricted net position, and unrestricted net position. Net position is reported as restricted 
when constraints are imposed on the use of the amounts either externally by creditors, grantors, 
contributors, laws, and regulations of other governments, or by law through constitutional 
provisions or enabling legislation. 

 
 
 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
2. Government-wide and fund financial statements (continued) 
 
The statement of activities presents a comparison between the direct and indirect expenses of a 
given function or segment and its program revenues, and displays the extent to which each 
function or segment contributes to the change in net position for the fiscal year. Direct expenses 
are those that are clearly identifiable to a specific function or segment. Indirect expenses are 
costs the District has allocated to functions through various allocation methods. Program 
revenues consist of charges for services, operating grants and contributions, and capital grants 
and contributions. 
 
Charges for services refer to amounts received from those who purchase, use, or directly benefit 
from goods, services, or privileges provided by a given function or segment. Revenues not 
classified as program revenues are reported as general revenues.  
 
Separate fund financial statements report detailed information about the District's governmental 
funds. The focus of the governmental fund financial statements is on major funds. Therefore, 
major funds are reported in separate columns on the fund financial statements and non-major 
funds are aggregated and presented as a single column on each statement. A reconciliation is 
provided that converts the results of governmental fund accounting to the government-wide 
presentation. 
 
3. Measurement focus, basis of accounting and financial statement presentation 
 
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. Non-ad valorem special assessments are recognized as revenues in the year for which they 
are levied. Grants and similar items are recognized as revenue as soon as all eligibility 
requirements imposed by the provider have been met. 
 
All governmental funds are accounted for using the modified accrual basis of accounting. Their 
revenues are recognized when they become measurable and available as net current assets. For 
this purpose, the government considers revenues to be available if they are collected within 60 
days of the end of the current fiscal period. 
 

 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
3. Measurement focus, basis of accounting and financial statement presentation (continued) 
 
Expenditures are generally recognized under the modified accrual basis of accounting when the 
related fund liability is incurred.  
 
When restricted resources meet the criteria to be available for use and unrestricted resources 
are also available for use. It is the District's policy to use restricted resources first, and then 
unrestricted resources, as needed. 
 
District reports the following major governmental fund: 
 

General Fund –The General fund is the general operating fund of the District. It 
is used to account for all financial resources except those required to be accounted 
for in another fund. 

 
4. Capital assets 
 
Capital assets, which include buildings and improvements, furniture and fixtures, machinery and 
equipment and infrastructure assets, are reported in the government-wide financial statements. 
Pursuant to GASB Statement No. 34, all infrastructure assets acquired prior to October 1, 2003 
are not reported in the basic financial statements. The District defines capital assets as assets 
with an initial, individual cost of more than $1,000 and an estimated useful life of more than one 
year or greater. 
 
All capital assets are valued at historical cost or estimated historical cost if actual historical cost 
is not available. Donated capital assets are valued at their estimated fair value on the date 
donated. The cost of property sold or retired, together with the related accumulated 
depreciation, is removed from the appropriate accounts, and any resulting gain or loss is included 
in net income. 
 
The cost of normal maintenance and repairs that do not add to the value of the asset or materially 
extend assets lives are not capitalized. Depreciation has been calculated on each class of 
depreciable property using the straight-line method. Estimated useful lives are as follows: 
 
 
 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
4.   Capital assets (continued) 

 Estimated Useful 
Asset Class Lives 

Building and improvements 5 – 40 years 
Furniture and fixtures 5 – 20 years 
Machinery and equipment 5 – 10 years 
Computer software 5 years 
Infrastructure 10 – 30 years 

 
5. Cash, cash equivalents, and investments 
 
Cash and cash equivalents include amounts in demand deposits and investment pools as well as 
short-term investments with a maturity date within three months of the date acquired by the 
District. Investments are stated at market value, and income from investments are recorded in 
the respective funds when earned. 
 
6. Interfund receivables and payables 
 
Activity between the various funds that are representative of lending, borrowing arrangements 
outstanding at the end of the fiscal year are referred to as either due to or due from other funds. 
 

7. Income tax 
 
The District qualifies as a tax-exempt entity and is, therefore, exempt from income tax. 
Accordingly, no tax provision has been made in the accompanying financial statements. 
 
8. Use of estimates 
 
The process of preparing financial statements in accordance with accounting principles generally 
accepted in the United States requires the use of estimates and assumptions regarding certain 
types of assets, liabilities, revenues, and expenses. Such estimates primarily relate to unsettled 
transactions and events as of the date of the financial statements. Accordingly, upon settlement, 
actual results may differ from estimated amounts. 
 
 
 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
9. Fund balance classification 
 
The governmental fund financial statements present fund balances based on classifications that 
comprise a hierarchy that is based primarily on the extent to which the District is bound to  honor 
constraints on the specific purposes for which amounts in the respective governmental funds can 
be spent. The classifications used in the governmental fund financial statements are as follows: 
 

Fund Balance – The difference between assets and all current operational 
commitments and liabilities reported in a governmental fund.  
 
Non-spendable Fund Balance – Amounts that are (a) not in spendable form or (b) 
legally or contractually required to be maintained intact. "Not in spendable form" 
includes items that are not expected to be converted to cash (inventory and prepaid 
expenditures) and items such as long-term amount of loans, property acquired for 
resale, as well as unrealized gains. 
 
Restricted Fund Balance – Amounts that have externally enforceable limitations on 
use of resources either (a) externally imposed by creditors, grantors, contributors, or 
laws or regulations of other governments; or (b) imposed by law through 
constitutional provisions or enabling legislation. 
 
Committed Fund Balance – Amounts that can be used only for the specific purposes 
determined by a formal action (resolution) of the Board of Trustees, the District's 
highest level of decision-making authority. Commitments may only be removed or 
changed by the Board of Trustees taking the same formal action (resolution) that 
imposed the constraint originally. 
 
Assigned Fund Balance – Amounts that are constrained by the government's intent 
to be used for specific purposes that are neither considered restricted nor 
committed. 
 
Unassigned Fund Balance – The residual classification for the General Fund 
resources. This classification represents a fund balance that has not been assigned to 
other funds and that has not been restricted, committed, or assigned to specific 
purposes within the General Fund. Unassigned Fund Balance may also include 
negative balances for any governmental fund if expenditures exceed amounts 
restricted, committed, or assigned for those specific purposes. 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
9. Fund balance classification (continued) 
 
Restricted amounts shall be spent first unless there are legal documents or contracts prohibiting 
this, such as grant agreements. Further, the order of priority shall be Committed Fund Balance, 
followed by Assigned Fund Balance, and then Unassigned Fund Balance when expenditures are 
incurred for purposes for which amounts in any of classifications could be used. 
 
Additionally, the District has designated a minimum level of unassigned fund balance. 
 
Unassigned Fund Balance is the residual classification for the various funds and represents a fund 
balance that has not been restricted, committed, or assigned to specific purposes. All Excess 
Funds shall be transferred to Unassigned Fund Balance until that account equals a minimum of 
50% of the General Fund Operating Budget. In the event of a District emergency, the minimum 
Unassigned Fund Balance may be overridden by the Board of Trustees. 

 
The District Manager or the Treasurer shall notify the Board of Trustees of any use of Unassigned 
Fund Balance for a recurring purpose as a precaution to avoid imprudent financial activity. As of 
September 30, 2024, the District met the minimum level of unassigned fund balance per their 
policy. 
 
Therefore, any remaining excess funds may be identified by the District Manager as available to 
fund capital purchase, capital construction, non-recurring expenditures, or to establish an 
Assignment of Fund Balance. The District Manager has not assigned any of the excess funds in 
the current year. 
 
NOTE B – CASH, CASH EQUIVALENTS AND INVESTMENTS 
 
The District's deposits and investments are insured by the Federal Depository Insurance 
Corporation (“FDIC”) for up to $250,000. Monies invested in amounts greater than the insurance 
coverage are secured by the qualified public depositories pledging securities with the State 
Treasurer in such amounts required by the Florida Security for Public Deposits Act. In the event 
of a default or insolvency of a qualified public depositor, the State Treasurer will implement 
procedures for payment of losses according to the validated claims of the District pursuant to 
Section 280.08, Florida Statutes. Financial institutions must meet the criteria of being a Qualified 
Public Depository as described in the Florida Security for Public Deposits Act, under Chapter 280, 
Florida Statutes, before any investments are made with those institutions. 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 
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NOTE B – CASH, CASH EQUIVALENTS AND INVESTMENTS (continued) 
 
The deposits with the State Board of Administration (the “SBA”) are composed of local 
government surplus funds deposited therein by units of local government and are insured by the 
multiple financial institution collateral pool established by Florida Statutes. Section 218.407, 
Florida Statutes governs the investing of public funds with the SBA. 
 
The Florida PRIME is operated as a “2a7-like” money market fund. As of September 30, 2024, the 
District had $98,049 in the Florida PRIME. 
 
The following deposit and investment accounts were included in the various funds at 
September 30, 2024: 
 

Deposits and insured investments Duration Fair Value 
   Deposits N/A $     1,180,516 
   Deposits with the State Board of Administration:   
   Florida Prime 39 days 98,049 
  $     1,278,565 

 
Investment Policy, Interest Rate Risk & Credit Risk - The District's adopted investment guidelines 
require that the investments of the District be limited to those investments contained in Florida 
Statutes 218.415(17) subparagraphs (a) through (d), which allow investments in the local 
government pooled investment account, securities and exchange commission money market 
funds which are required to have the highest credit quality rating from a nationally recognized 
rating agency, interest-bearing time deposits or savings accounts in qualified public depositories, 
and direct obligations of the United States Treasury. The District's investment policy does not 
further limit its investment maturities as a means of managing its exposure to fair value losses 
arising from increasing interest nor does it further limit its investment choices to mitigate its 
exposure to credit risk. Standard and Poor's (S&P) Ratings Services assigned its “AAAm” principal 
stability fund rating to the Florida PRIME for the current fiscal year. 
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NOTE C – CAPITAL ASSETS 
 
Capital asset activity for the year ended September 30, 2024 was as follows: 
 

 Beginning 
Balance Additions Deletions Ending 

Balance 
Capital Assets not depreciated:     
Land $     223,836 $                     - $                  -   $      223,836 
Total capital assets not depreciated 223,836 - -            223,836 
     
Capital assets depreciated:     
Building and improvements 1,639,792 6,427 -         1,646,219 
Furniture and fixtures 124,139 - -            124,139 
Machinery and equipment 119,858 8,378 -            128,236 
Infrastructure 3,843,638 - -         3,843,638 
Computer software 2,188 - (2,188)                - 
Total capital assets depreciated 5,729,615 14,805 (2,188)         5,742,232 
     
Less accumulated depreciation:     
Building and improvements 1,232,238 80,742 -         1,312,980 
Furniture and fixtures 114,833 4,884 -            119,717 
Machinery and equipment 119,070 834 -            119,904 
Infrastructure 1,716,013 134,551 -        1,850,564 
Computer software 2,188 - (2,188)                - 
Total accumulated depreciation 3,184,342 221,011 (2,188) 3,403,165 
Total capital assets, depreciated, net 2,545,273        (206,206) - 2,339,067 
Total capital assets, net $  2,769,109 $      (206,206) $                  - $   2,562,903 

 
Depreciation expense was charged to the functions of the District as follows: 
 

General government $         28,301 
Public safety 1,130 
Transportation 127,387 
Recreation – grounds 64,193 
 $      221,011 
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NOTE D – NON-AD VALOREM SPECIAL ASSESSMENTS 
 
Non-ad valorem special assessments are levied annually on all improved residential properties 
as of January 1, the lien date. The non-ad valorem special assessments are due and payable 
November 1 through March 31 and are delinquent beginning April 1. A tax certificate sale is held 
at the end of May on all delinquent property taxes and non-ad valorem special assessments. 
Therefore, assessments which would be susceptible to accrual, are fully collected prior to the end 
of the District's fiscal year. 
 
The non-ad valorem special assessments are billed and collected by the Brevard County Tax 
Collector pursuant to an agreement with the Brevard County Property Appraiser. At September 
30, 2024, all non-ad valorem special assessments tax certificates prior to 2024 have been sold. 
 
NOTE E – RISK MANAGEMENT 
 
The District is exposed to various risks of loss related to torts, theft of, damage to and destruction 
of assets, errors, and omissions, and natural disasters. In order to limit its exposure to these risks, 
the District is a participant in the Florida League of Cities (a not-for-profit corporation) insurance 
program for workers compensation, general and auto liability. The insurance program purchases 
excess and specific coverages from third party carriers. 
 
Participants in the program are billed annually for their portion of the cost of the program 
adjusted for actual experience during the period of coverage. Participants are not assessed for 
unanticipated losses incurred by the program. Additionally, the District has purchased 
commercial property insurance and various other insurance coverages from third parties to cover 
other risks that the District may be exposed to. There have been no significant reductions in 
insurance coverages during fiscal year 2024. Settled claims resulting from the risks described 
above have not exceeded the insurance coverage in any of the previous three years. 
 
NOTE F – CONCESSION SERVICE ARRANGEMENT 
 
The District entered into a contract in February 2023 with a cable provider to purchase bulk 
standard cable service to provide to the residents of the District. The contract term is for  five 
years. The District received an up-front fee of $140,600 in February 2024, which was recognized 
as a Deferred Inflow.  A portion of the up-front fee in the amount of $28,120 was recoginzed as 
Other Income in the fiscal year ended September 30, 2024. 
 
 
 



Port Malabar Holiday Park Mobile Home Park Recreation District 
NOTES TO THE FINANCIAL STATEMENTS 
For the year ended September 30, 2024 

 

24 
 

NOTE G – SUBSEQUENT EVENTS 
 
The District has evaluated subsequent events through June 25, 2025, the date which the financial 
statements were available for issuance and has determined that no material events occurred that 
would require additional disclosure in the financial statements.
 
  



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

REQUIRED SUPPLEMENTARY INFORMATION 



Variance with
Original Final Actual Final Budget

Revenues
Assessments 1,574,033$     1,574,033$     1,553,353$     (20,680)$         
Interest 10,000            10,000            30,674            20,674            
Other Income 21,000            21,000            43,775            22,775            

Total revenues 1,605,033       1,605,033       1,627,831       22,798            

Expenditures
Current:

General government 758,171          758,171          731,110          27,061            
Public safety 165,074          165,074          163,647          1,427              
Physical environment 142,593          142,593          153,457          (10,864)           
Transportation 7,000              7,000              1,271              5,729              
Recreation-grounds 511,545          511,545          490,636          20,909            
Capital outlay 20,650            20,650            14,805            5,845              

Total expenditures 1,605,033       1,605,033       1,554,926       50,107            

Excess (deficiency) of revenues over 
 (under) expenditures -$                -$                72,905$          72,905$          
Fund Balances at October 1, 2023 1,059,356       
Fund Balances at September 30, 2024 1,132,261$     

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN

Budgeted Amounts

Port Malabar Holiday Park Mobile Home Park Recreation District

FUND BALANCES - GOVERNMENTAL FUNDS - BUDGET AND ACTUAL - GENERAL FUND
September 30, 2024
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NOTE A – BUDGETARY INFORMATION 

 
1. Budget policy 
 
The Board of Trustees adopts an annual budget pursuant to public hearings held in June of the 
previous fiscal year. The District maintains budget control at the department level; however, the 
legal level of control is at the District level. Budget amendments must be approved by the Board 
of Trustees. During the current fiscal year, there were no budget amendments. 
 
2. Budgetary accounting 
 
The District's budget is adopted on the modified accrual basis of accounting which is consistent 
with U.S. generally accepted accounting principles. 
 
 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

COMPLIANCE INFORMATION 
















