
 

 

NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY 
(A Component Unit of the City of North Miami Beach, Florida) 

 
FINANCIAL STATEMENTS 

 
For the Fiscal Year Ended September 30, 2025 

 



NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY 
(A Component Unit of the City of North Miami Beach, Florida) 

 
Table of Contents 

 
 

 

Page 
 
 
Independent Auditors’ Report.............................................................................................................. 1-3 
 
Management’s Discussion and Analysis (Unaudited) ......................................................................... 4-9 
 
BASIC FINANCIAL STATEMENTS 
 
Government-Wide Financial Statements: 
  Statement of Net Position ........................................................................................................................10 
  Statement of Activities .............................................................................................................................11 
 
Fund Financial Statements 
  Balance Sheet – Governmental Fund .......................................................................................................12 
  Reconciliation of the Balance Sheet of the Governmental Fund to the Statement of Net Position .........13 
  Statement of Revenues, Expenditures, and Changes in Fund Balance – Governmental Fund ................14 
  Reconciliation of the Statement of Revenues, Expenditures, and Changes in Fund Balance 
    of the Governmental Fund to the Statement of Activities .....................................................................15 
 
  Notes to the Basic Financial Statements ............................................................................................ 16-38 
 
Required Supplementary Information (Unaudited) 
 
  Budgetary Comparison Schedule .............................................................................................................39 
  Notes to Budgetary Comparison Schedule ..............................................................................................40 
  Schedule of the Agency’s Proportionate Share of the Net Pension Liability –  
    General Employee Retirement Plan .......................................................................................................41 
  Schedule of Agency Contributions – General Employee Retirement Plan .............................................42 
  Schedule of the Agency’s Proportionate Share of the Net OPEB Liability – OPEB Plan ......................43 
 
REPORTING SECTION 
 
  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 Government Auditing Standards ..................................................................... 44-45 
  Schedule of Findings and Responses .......................................................................................................46 
  Management Letter in Accordance with the Rules of the Auditor  
    General of the State of Florida ......................................................................................................... 47-49 
  Independent Accountants’ Report on Compliance with Florida Statutes ................................................50 
 



 

 

INDEPENDENT AUDITORS’ REPORT 
 



CBIZ CPAs P.C. 

2811 Ponce De Leon Blvd., Suite 1100 
Coral Gables, FL 33134 

P: 305.995.9600  

CBIZCPAS.COM

1 

Independent Auditors’ Report 

To the Board of Directors and CRA Executive Director  
North Miami Beach Community Redevelopment Agency 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the financial statements of the governmental activities and the major fund of the North Miami 
Beach Community Redevelopment Agency (the “CRA” or “Agency”), a component unit of the City of North 
Miami Beach, Florida, as of and for the fiscal year ended September 30, 2025, 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 major fund of the CRA, as of September 30, 
2025, and the respective changes in financial position, for the fiscal year then ended in accordance 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 Auditors’ 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 opinions. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the 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 
twelve months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 
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Auditors’ 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 auditors’ 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 the audit. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis, the budgetary comparison information, pension schedules and the OPEB schedules on 
pages 4 - 9 and 39 - 43 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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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated June 30, 2026, 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 
solely to describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the CRA’s internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the CRA’s internal control over financial reporting and 
compliance. 

Coral Gables, Florida 
June 30, 2026
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Our discussion and analysis of North Miami Beach Community Redevelopment Agency’s (the 
“Agency”) financial performance provides an overview of the Agency’s financial activities for the 
fiscal year ended September 30, 2025. Please read it in conjunction with the Agency's financial 
statements, which immediately follow this discussion. 
 
Financial Highlights 
 
The following are the highlights of financial activity for the fiscal year ended September 30, 2025: 
 
 The Agency's total assets and deferred outflows of resources exceeded its total liabilities and 

deferred inflows of resources at September 30, 2025, by $13,887,719 (net position). 
 
 The governmental activities revenues totaled $6,136,613, including $6,059,957 from tax 

incremental financing (TIF) and $69,194 in interest income and $7,462 from capital grants and 
contributions. Expenses, including transfers to the City of North Miami Beach, Florida were 
$2,753,119. 

 
 At the end of the year, the Agency reported a fund balance of $9,024,926, an increase of 

$2,029,123 from the previous year. 
 
Overview of the Financial Statements 
 
This discussion and analysis is intended to serve as an introduction to the Agency's basic financial 
statements. The basic financial statements are comprised of three components: 1) governmentwide 
financial statements, 2) fund financial statements, and 3) notes to financial statements. This report 
also contains other supplementary information in addition to the basic financial statements 
themselves.  
 
Government‐Wide Financial Statements 
The government‐wide financial statements, which consist of the following two statements, are 
designed to provide readers with a broad overview of the Agency's finances, in a manner similar 
to a private sector business. 
 
The statement of net position presents information on all the Agency's assets and deferred outflows 
of resources and liabilities and deferred inflows of resources, with the difference between the two 
reported as net position. Over time, increases or decreases in net position may serve as a useful 
indicator of the Agency’s financial position. The Agency's mission is not to collect assets, but to 
eliminate blighted conditions and increase the tax base; thus, while assets can provide an indicator 
of stability, the Agency's intent is not to hold assets over a significant time period. 
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Overview of the Financial Statements (Continued) 

The statement of activities presents information showing how the Agency's net position changed 
during the year. All changes in net position are reported as soon as the underlying event giving 
rise to the change occurs, regardless of the timing of related cash flows. Thus, revenues and 
expenses are reported in this statement for some items that will only result in cash flows in future 
fiscal periods. 

Government‐Wide Financial Statements  
The government‐wide financial statements can be found on pages 10 and 11 of this report. 

Fund Financial Statements 
A fund is a grouping of related accounts that is used to maintain control over resources that have 
been segregated for specific activities or objectives. The Agency is comprised of only one 
governmental fund. 

Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the government‐wide financial statements. However, unlike the 
government‐wide financial statements, governmental fund financial statements focus on near‐term 
inflows and outflows of spendable resources, as well as balances of spendable resources available 
at the end of the 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 Agency's near‐term 
financing decisions. Both the governmental fund balance sheet and the statement of revenues, 
expenditures and change in fund balance provide a reconciliation to facilitate this comparison 
between the governmental fund and the governmental activities. 

The governmental fund financial statements can be found on pages 12 through 15 of this report. 

Notes to the Financial Statements 
The notes provide additional information that is essential for a full understanding of the data 
provided in the government‐wide and fund financial statements. The notes to financial statements 
can be found on pages 16 through 38 of this report. 
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Required Supplementary Information 
In addition to the basic financial statements and accompanying notes, this report also presents 
certain required supplementary information (RSI) concerning the Agency’s annual appropriated 
budget. A budgetary comparison schedule has been provided to demonstrate compliance with the 
budget. Additional RSI displays the Agency’s changes in proportionate share of the net pension 
and OPEB liabilities and Agency contributions to the various plans. This required supplementary 
information is on pages 39 through 43 of this report. 
 
Government‐Wide Financial Analysis 
 
As noted earlier, net position may serve over time to be a useful indicator of the Agency’s financial 
position. The following table reflects the condensed government‐wide statement of net position as 
of September 30, 2025, and 2024: 
 

2025 2024
Current and other assets 9,071,076$      7,126,570$      
Capital assets (net) 5,087,585        3,964,322        

Total Assets 14,158,661      11,090,892      

Deferred Outflows of Resources 40,784             104,807           

Current and other liabilities 46,150             135,040           
Long term liabilities 219,652           531,905           

Total Liabilities 265,802           666,945           

Deferred Inflows of Resources 45,924             21,254             

Net Position
Investment in capital assets 5,087,585        3,907,732        
Unrestricted 8,800,134        6,599,768        

Total Net Position 13,887,719$    10,507,500$    

Governmental Activities
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Government‐Wide Financial Analysis (Continued) 
 
Governmental Activities 
There was an increase of $1.9 million in current and other assets for governmental activities. The 
increase is primarily due to a net increase in cash and investments of $1.9 million. Governmental 
activities for the year ended September 30, 2025, increased the Agency's net position by 
$3,383,494 as reflected in the table below: 
 

2025 2024
Revenues

General revenues
Intergovernmental revenues 6,059,957$      5,140,137$      
Interest income 69,194             84,178             
Other 7,462               --                     

Total Revenues 6,136,613        5,224,315        

Expenses
General Government 2,753,119        3,327,145        

Total Expenses 2,753,119        3,327,145        

Change in Net Position 3,383,494        1,897,170        

Net position, beginning as previously reported 10,507,500      8,889,103        
Restatement - Change in Accounting Principle (Note 9) (3,275)              --                     
Error Correction --                     (278,773)          

Net Position, Beginning as Restated 10,504,225      8,610,330        

Net Position, Ending 13,887,719$    10,507,500$    

Government Activities

 
 
Governmental Fund Budgetary Highlights 
 
The Agency’s Governmental Fund revenues were $125,221 more than the final budget projections. 
Expenditures were $7,248,573 less than final appropriations due to delays in commencement in 
capital projects and awarding of additional grants to private organizations. Intergovernmental 
revenues increased by $919,819 or 17.9% primarily due to an increase in the property values within 
the Agency District, tied to redevelopment efforts. Intergovernmental revenues is a function of the 
increase in the assessed values of properties within the Agency District above the base year 
valuation amount as well as the operating millage rate of each taxing district that contributes, which 
did not change. 
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Total expenses increased by $454,683 or 13.7% due to a net increase in awarded grant allocations 
and contributions provided throughout the current year.  

Capital Assets 

The Agency’s investment in capital assets for its governmental activities as of September 30, 2025, 
amounts to $5,087,585, net of accumulated depreciation. This investment in capital assets includes 
land, buildings, improvements other than buildings, furniture, fixtures, and equipment.  

Capital assets held by the Agency are summarized as follows: 

2025 2024
Capital assets, non - depreciable 4,741,114$      3,675,891$      
Capital assets, net of accumulated depreciation 346,471         288,431        

5,087,585$      3,964,322$      

Government Activities

Additional information on the Agency's capital assets can be found in Note 3 of this report. 

Economic Factors and Next Year's Budget 

The North Miami Beach Community Redevelopment area known as “the Agency Area” is centered 
on the cross of the major East/West highway, State Road 826/NE 163rd Street/North Miami Beach 
Boulevard and State Road 909/West. Dixie Highway. The Agency Area is comprised of mostly 
older building stock, but has become a bustling small business and residential district through 
substantive capital investment and close cooperation between the City and the local business 
community. Redevelopment decisions are guided by the Agency Board of Directors which consists 
of the North Miami Beach City Commission, with an advisory appointed citizen board known as 
the Redevelopment Advisory Board. Funding for redevelopment is obtained through the process 
of tax increment financing. Through this process, above a base year, any increases in the City of 
North Miami Beach and Miami‐Dade County property tax base within the Agency Area are 
returned to the Agency Area to be used for redevelopment. Each year the Agency’s annual budget 
is approved by the CRA Board, the City of North Miami Beach Commission, and by Miami‐Dade 
Board of County Commissioners. 

The taxable assessed value is only one component in the computation of incremental taxes; the 
other component is the millage rate. The Agency received more in incremental tax receipts for the 
fiscal year ending September 30, 2026, than it did in fiscal year ended September 30, 2025.  
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Economic Factors and Next Year's Budget (Continued) 
 
Taxable assessed value increased from $815.4 million to $884.3 million for fiscal year 2026, an 
increase of 8.4%. For FY 2026, the contributing authority millage rates remain the same for both 
the City of North Miami Beach (6.1000 mills) and Miami-Dade County (4.5740 mills). 
 
The economic redevelopment of the Agency is based on a productive partnership between the City 
and the business community to achieve positive results in attracting new businesses and residential 
development to the area. The Agency will sunset on October 11, 2028 in accordance with Miami-
Dade County Resolution R-1427-06 unless renewed. 
 
Requests for Information 
 
This financial report is designed to provide a general overview of Agency’s finances for all those 
with an interest. Questions concerning any of the information provided in this report or requests for 
additional information should be addressed to The Executive Director for the Agency, 17011 NE 
19th Avenue, North Miami Beach, Florida 33162. 
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

STATEMENT OF NET POSITION
SEPTEMBER 30, 2025

Governmental 
Activities

Assets
Cash and cash equivalents 7,411,129$          
Investments 1,643,080            
Prepaid costs 16,867 

Total Current Assets 9,071,076            

Non-Current Assets
Land 3,518,224            
Construction in progress 1,222,890            
Building 508,475               
Improvements other than buildings 528,342               
Infrastructure 134,886               
Furniture and equipment 87,573 
Less: accumulated depreciation (912,805)              

Total Capital Assets 5,087,585            

Total Assets 14,158,661          

Deferred Outflows of Resources
Pension 37,917 
Other post-employment benefits (OPEB) 2,867 

Total Deferred Outflows of Resources 40,784 

Liabilities
Accounts payable and accrued liabilities 46,150 
Noncurrent liabilities:

Portion due within one year:
Compensated absences 6,188 

Portion due in more than one year:
Compensated absences 18,564 
Net pension liability 187,961               
Net OPEB liability 6,939 

Total Liabilities 265,802               

Deferred Inflows of Resources
Other post-employment benefits (OPEB) 16,410 
Pension 29,514 

Total Deferred Inflows of Resources 45,924 

Net Position
Investment in capital assets 5,087,585            
Unrestricted 8,800,134            

Total Net Position 13,887,719$        

See notes to basic financial statements.
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

Net Revenue
(Expense) and 

Changes in
Net Position

Functions/Programs Expenses
Charges for 

Services

Operating 
Grants and 

Contributions

Capital Grants 
and 

Contributions
Governmental 

Activities

Governmental activities
General government 2,753,119$      --$                   --$                   7,462$             (2,745,657)$     

Total Governmental Activities 2,753,119$      --$                   --$                   7,462$             (2,745,657)       

6,059,957        
69,194             

6,129,151        

3,383,494        

10,507,500      

(3,275)              

10,504,225      

13,887,719$    

Program Revenue

Net Position - Beginning as Previously Reported

Restatement - Change in Accounting Principle (Note 9)

Net Position - Beginning as Restated

Net Position - Ending

General Revenues

Total General Revenues

Change in Net Position

Intergovernmental (unrestricted)
Investment income (unrestricted)

See notes to basic financial statements.
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

BALANCE SHEET 
GOVERNMENTAL FUND

SEPTEMBER 30, 2025

Assets
Cash and cash equivalents 7,411,129$          
Investments 1,643,080
Prepaid costs 16,867 

Total Assets 9,071,076$          

Liabilities and Fund Balance

Liabilities
Accounts payable and accrued liabilities 46,150$               

Total Liabilities 46,150 

Fund Balance
Nonspendable:

Prepaid costs 16,867 
Assigned:

Subsequent year's budget 9,008,059            

Total Fund Balance 9,024,926            

Total Liabilities and Fund Balance 9,071,076$          

See notes to basic financial statements.
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Fund Balance - Total Governmental Fund (See Page 12) 9,024,926$    

Amounts reported for governmental activities in the statement of 
  net position are different as a result of:

Capital assets used in governmental activities are not current financial 
  resources and therefore are not reported in the governmental fund.

Governmental capital assets 6,000,390$    
Less accumulated depreciation (912,805)        

5,087,585      

In the governmental fund, deferred outflows and inflows of resources 
relating to pensions and other post employment benefit plans are not 
reported because they are applicable for future periods. In the statement
of net position, deferred outflows and inflows of resources related to 
pensions and other employment benefit plans are reported.

Deferred outflows of resources - pension 37,917           
Deferred outflows of resources - OPEB 2,867             
Deferred inflows of resources - Pension (29,514)          
Deferred inflows of resources - OPEB (16,410)          

Long-term liabilities are not due and payable in the current period and 
   therefore are not reported in the fund.

Compensated absences (24,752)          
Net pension liability (187,961)        
Net OPEB liability (6,939)            

Net Position of Governmental Activities (See Page 10) 13,887,719$  

RECONCILIATION OF THE BALANCE SHEET OF THE GOVERNMENTAL FUND

NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY

SEPTEMBER 30, 2025
TO THE STATEMENT OF NET POSITION

(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

See notes to basic financial statements.
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
GOVERNMENTAL FUND

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

Revenues
Intergovernmental revenues 6,059,957$      
Investment income 69,194             

Total Revenues 6,129,151        

Expenditures
Current:

General government 2,867,860
Capital outlay 1,232,168        

Total Expenditures 4,100,028        

Excess of Revenues Over Expenditures 2,029,123        

Net Change in Fund Balance 2,029,123        

Fund Balance - Beginning 6,995,803        

Fund Balance - Ending 9,024,926$      

See notes to basic financial statements.
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

RECONCILIATION OF THE STATEMENT OF REVENUES 
EXPENDITURES, AND CHANGES IN FUND BALANCE OF THE GOVERNMENTAL FUND

TO THE STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

2,029,123$    

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

The governmental fund reports capital outlays as expenditures while the Statement 
of Activities reports depreciation expense on capital assets. This amount 
represents the net effect of capital outlays, transfers in of capital assets, and 
depreciation in the current period. The details of the difference are as follows:

Expenditures for capital outlay 1,155,363$    
Transfer of assets from the City 7,462             
Less current year depreciation (39,562)          

Net Adjustment 1,123,263      

Some expenses reported in the statement of activities do not require the use of 
current financial resources and, therefore, are not reported as expenditures in 
the governmental fund.

Change in:
Compensated absences (4,384)            
Net pension liability 325,156         
Deferred outflow of resources - pension (64,975)          
Net OPEB liability (971)               
Deferred outflow of resources - OPEB 952 
Deferred inflow of resources - Pension (29,514)          
Deferred inflow of resources - OPEB 4,844             

Change in Net Position of Governmental Activities (See Page 11) 3,383,494$    

Net Change in Fund Balance - Total Governmental Fund (See Page 14)

See notes to basic financial statements.
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
THE FINANCIAL REPORTING ENTITY 
The North Miami Beach Community Redevelopment Agency (the “Agency” or “CRA”) is a 
dependent special district established by the City of North Miami Beach, Florida (the "City") under 
the authority granted by Florida Statute 163, Section III. The purpose of the Agency is to prevent the 
spread of and eliminate the existence of slum and blighted conditions within the redevelopment area. 
The governing body of the agency is the same as of the governing body of the City of North Miami 
Beach. The Agency was established by the City of North Miami Beach Ordinance Number 05-110 on 
June 7, 2005. The Miami‐Dade County Board of County Commissioners (the “Board”) approved and 
adopted the North Miami Beach Redevelopment Agency Plan (the “Agency Plan”) on November 30, 
2004 with the adoption of Resolution R1345-04. On December 19, 2006 the Board approved 
Resolution R‐1427-06 extending the life of the Agency for 13 years. The Board adopted Resolution 
R-429-12 amending the Agency Plan to include certain projects and redevelopment strategies, on May 
15, 2012. The Agency approved Resolution R2016-7 in acceptance of a second amended plan which 
did not modify the funding being contribution nor did it extend the life of the Agency past the 
originally agreed upon 13-year term.  
 
The financial statements of the Agency have been prepared in conformity with accounting principles 
generally accepted in the United States of America (“GAAP”) as applied to governmental units. The 
Government Accounting Standards Board (“GASB”) is the accepted standard-setting body for 
establishing governmental accounting and financial reporting principals. As defined by GAAP, the 
financial reporting entity consists of (a) the primary government, (b) organizations for which the 
primary government is financially accountable, and (c) other organizations for which the primary 
government is not accountable but for which the nature and significance of their relationship with the 
primary government are such that exclusion would cause the reporting entity’s financial statements to 
be misleading or incomplete. Component units are legally separate organizations for which the elected 
officials of the primary government are financially accountable. In addition, component units can be 
other organizations for which the nature and significance of their relationship with the primary 
government are such that exclusion would cause the reporting entity’s financial statements to be 
misleading or incomplete. 
 
Based upon the application of these criteria, the Agency was evaluated and determined to be a 
component unit of the City of North Miami Beach, Florida. Although it is legally separate from the 
City, the Agency's sole purpose is to finance and redevelop the City's designated redevelopment areas, 
and the tax increment financing allocated to the Agency is considered evidence of the City's obligation 
to provide continuing financial support to the Agency. Consequently, the Agency is reported in the 
primary government using the blended method. 
 
Additionally, as a result of evaluating the above criteria, management has determined that no units 
exist for which the Agency is financially accountable and which would require their inclusion in the 
Agency's basic financial statements. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

GOVERNMENT‐WIDE AND FUND FINANCIAL STATEMENTS 
The government‐wide financial statements (i.e., the statement of net position and the statement of 
activities) report information on all of the activities of the Agency. The effect of the interfund activity 
has been removed from these statements. 

Governmental activities, which normally are supported by taxes and intergovernmental revenues, are 
reported separately from business‐type activities, which rely to a significant extent on fees and charges 
for support. The Agency had no business‐type activities. 

The statement of activities demonstrates the degree to which the direct expenses of a given function 
or segment are offset by program revenues. Direct expenses are those that are clearly identifiable with 
a specific function or segment. Program revenues include 1) charges to customers or applicants who 
purchase, use, or directly benefit from goods, services, or privileges provided by a given function or 
segment and 2) grants and contributions that are restricted to meeting the operational or capital 
requirements of a particular function or segment. In 2025, the Agency reported $7,462 in program 
revenues related to capital grants and contribution. Taxes and other items not properly included among 
program revenues are reported instead as general revenues. 

The Agency utilizes only one fund, the General Fund, which is classified as a governmental fund and 
accounts for all financial resources of the Agency. Following the governmental fund statements 
(balance sheet and statement of revenues, expenditures, and change in fund balance) are 
reconciliations with brief explanations to better identify the relationship between the government-wide 
statements and the fund financial statements. 

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 
recognized when a liability is incurred, regardless of the timing of the related cash flows. Incremental 
tax receipts are recognized as revenues in the year for which they are levied. Grants and similar items 
are recognized as revenues as soon as all eligibility requirements imposed by the provider have been 
met. 

The governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting. Revenues are recognized as soon as 
they are both measurable and available. Revenues are considered to be available when they are 
collectible within the current period or soon enough thereafter to pay liabilities of the current period. 
For this purpose, the Agency considers revenues to be available if they are collected within sixty days 
of end of the current fiscal period. Incremental tax revenue, when levied for, and interest income, 
associated with the correct fiscal period, are recorded when earned.  
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
MEASUREMENT FOCUS, BASIS OF ACCOUNTING, AND FINANCIAL STATEMENT PRESENTATION 

(CONTINUED) 
Expenditures generally are recorded when a liability is incurred, as under accrual accounting. 
However, debt service expenditures, as well as expenditures related to compensated absences and 
claims and judgments are recorded only when payment is due. 
 
The Agency’s policy is to use restricted amounts first when both restricted and nonrestricted fund 
balance is available unless there are legal documents/contracts that prohibit doing this, such as in grant 
agreements requiring dollar for dollar spending. Additionally, the Agency would first use committed 
fund balance followed by assigned fund balance when expenditures are incurred for purposes for 
which amounts in any of the unrestricted fund balance classifications exist and could be used. 
 
CASH AND CASH EQUIVALENTS 
The Agency’s cash and cash 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 purchase. 
 
INVESTMENTS 
State statutes authorize the Agency to invest in obligations of the U.S. Treasury, its agencies and 
instrumentalities, commercial paper, corporate bonds, repurchase agreements, State Treasurer's 
Investment Pool and the Florida Municipal Investment Trust. CRA investments are recorded in 
accordance with GASB Statement No. 72, Fair Value Measurement and Application, which 
establishes a hierarchy based on the valuation inputs used to measure the fair value of the asset. 
 
The Agency’s government securities and corporate bonds have fair value measurements using level 1 
and 2 valuation inputs using pricing models maximizing the use of observable inputs for similar 
securities. There are no assets valued using non-recurring fair value measurements. Money market 
mutual funds are reported at amortized cost. 
 
CAPITAL ASSETS 
Capital assets which include land, and buildings and improvements, are reported in the governmental 
activities column in the government‐wide financial statements. Capital assets are defined by the 
Agency as assets with an initial, individual cost of more than $1,000 for tangible assets, $30,000 for 
software, and $75,000 for easements, and an estimated useful life in excess of one year. Such assets 
are recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital 
assets are recorded at acquisition value at the date of donation. 
 
Outlays for capital assets and improvements, including design, engineering, installation and similar 
costs are capitalized as projects are constructed. Purchased or constructed assets are recorded at actual 
cost or estimated historical cost if actual cost is unavailable.  
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
CAPITAL ASSETS (CONTINUED) 
The costs of normal maintenance and repairs that do not add to the value of the asset or materially 
extend assets' lives are not capitalized. Capital assets are depreciated using the straight‐line method 
over the following estimated useful lives: 
 
Category Useful Life
Building and improvements 30-50 years
Infrastructure 30 years
Improvements other than buildings 20 years
Furniture, fixtures, machinery and equipment 5-10 years  
 
LONG‐TERM OBLIGATIONS 
In the government‐wide financial statements, long‐term debt and other long-term obligations are 
reported as liabilities in the statement of net position. Bond premiums and discounts are deferred and 
amortized over the life of the bonds using the effective interest method. 
 
In the governmental fund financial statements, bond premiums, discounts, and bond issuance costs are 
recognized during the current period. The face amount of debt issued is reported as other financing 
sources. Premiums are reported as other financing sources while discounts are reported as other 
financing uses. Issuance costs are reported as debt service expenditures.  
 
COMPENSATED ABSENCES 
It is the Agency’s policy to permit full-time employees to accumulate limited amounts of earned 
vacation and sick leave. Upon separation from service, employees receive payment for a portion of 
unused vacation time and sick leave subject to length of service and contract classification. All 
vacation pay is accrued when incurred in the government-wide. A liability for these amounts is 
reported in the governmental funds only if they have matured, for example, as a result of employee 
resignations and retirements. The governmental fund is used to liquidate such amounts. 
 
DEFERRED INFLOWS AND DEFERRED OUTFLOWS OF RESOURCES 
In addition to assets, the statement of financial position will sometimes report a separate section for 
deferred outflows of resources. Deferred outflows of resources, represents a consumption of net assets 
that applies to a future period and will not be recognized as an outflow of resources 
(expense/expenditure) until then. For the Agency, deferred outflows of resources are reported on the 
government-wide statement of net position for pension and OPEB. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
DEFERRED INFLOWS AND DEFERRED OUTFLOWS OF RESOURCES (CONTINUED) 
In addition to liabilities, the statements of financial position report a separate section for deferred 
inflows of resources. Deferred inflows of resources represent an acquisition of net assets that applies 
to a future period and will not be recognized as an inflow of resources (revenue) until that time. For 
the Agency, deferred inflows of resources are reported on the government-wide statement of net 
position for OPEB. 
 
FUND BALANCE/NET POSITION CLASSIFICATIONS 
 
Government‐Wide Financial Statements 
Net position in the government‐wide financial statements is displayed in three categories, as 
applicable: 1) net investment in capital assets, 2) restricted, or 3) unrestricted. Net investment in capital 
assets consist of capital assets reduced by accumulated depreciation and by any outstanding debt 
incurred to acquire, construct, or improve those assets, excluding unexpended proceeds. Net position 
is reported as restricted when constraints are placed on their use either by external groups such as 
creditors, grantors, contributors, or laws and regulations of other governments; or law through 
constitutional provisions or enabling legislation. Remaining net position that does not meet the 
definition of “restricted” or “net investment in capital assets” is reported as unrestricted. 
 
Fund Financial Statements 
Fund balance is presented in accordance with adopted GASB Statement No. 54, Fund Balance 
Reporting and Governmental Fund Type Definitions. This statement requires that governmental fund 
financial statements present fund balances based on classifications that comprise a hierarchy that is 
based primarily on the extent to which the Agency is bound to honor constraints on the specific 
purposes for which amounts in the respective governmental fund can be spent. The classifications 
available to the governmental fund financial statements are as follows: 
 
Nonspendable 
This classification includes amounts that cannot be spent because they are either (a) not in spendable 
form or (b) are legally or contractually required to be maintained intact. “Not in spendable form” 
includes items that are not expected to be converted into cash (such as inventories and prepaid 
amounts) and items such as long‐term amount of loans and notes receivable, as well as property 
acquired for resale. The corpus (or principal) of a permanent fund is an example of an amount that is 
legally or contractually required to be maintained intact. 
 
Restricted 
This classification includes amounts for which constraints have been placed on the use of the resources 
either (a) externally imposed by creditors (such as through a debt covenant), grantors, contributors, or 
laws or regulations of other governments, or (b) imposed by law through constitutional provisions or 
enabling legislation. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

FUND BALANCE/NET POSITION CLASSIFICATIONS (CONTINUED) 

Fund Financial Statements (Continued) 

Committed 
This classification includes amounts that can be used only for specific purposes pursuant to constraints 
imposed by formal action of the Agency’s Board of Directors, the highest level of decision making 
authority of the Agency. These amounts cannot be used for any other purpose unless the Agency’s 
Board of Directors removes or changes the specified use by taking the same type of action (resolution) 
that was employed when the funds were initially committed. Resources accumulated pursuant to 
stabilization arrangements are reported in this category. The Agency had no committed fund balance 
at year‐end. 

Assigned 
This classification includes amounts that are constrained by the Agency’s intent to be used for a 
specific purpose but are neither restricted nor committed. This intent can be expressed by the Agency’s 
Board of Directors delegating their responsibility to the City’s Chief Financial Officer. 

Unassigned 
This classification includes amounts that have not been restricted, committed, or assigned to specific 
purposes within the General Fund. 

TAX INCREMENT FINANCING REVENUE 
The Agency's primary source of revenue is tax‐increment financing. The increment is determined 
annually and is the amount that is approximately 95% of the difference between: 

a) The amount of ad valorem taxes levied each year by each taxing authority, exclusive of any amount
from any debt service millage, on taxable real property contained within the geographic boundaries
of the Redevelopment Area; and

b) The amount of ad valorem taxes which would have been produced by the rate upon which the tax
is levied each year by or for each taxing authority, exclusive of any debt service millage, upon the
total of the assessed value of the taxable real property in the Redevelopment Area.

Both the City and Miami Dade County are required to fund this amount annually without regard to tax 
collections or other obligations. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
USE OF ESTIMATES 
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 
certain reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of revenues and expenditures/expenses 
during the reporting period. Accordingly, actual results could differ from these estimates. 
 
NEW ACCOUNTING PRONOUNCEMENTS 
 
The CRA adopted the following pronouncements for the fiscal year ended September 30, 2025: 
 
GASB Statement No. 101, Compensated Absences. The objective of this Statement is to better meet 
the information needs of financial statement users by updating the recognition and measurement 
guidance for compensated absences. That objective is achieved by aligning the recognition and 
measurement guidance under a unified model and by amending certain previously required 
disclosures.  The CRA adopted this Statement with no material effect. 
 
GASB Statement No. 102, Certain Risk Disclosures. The objective of this Statement is to provide 
users of government financial statements with essential information about risks related to a 
government’s vulnerabilities due to certain concentrations or constraints. The requirements of this 
Statement will improve financial reporting by providing users of financial statements with essential 
information that currently is not often provided. The 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. As a result, users will 
have better information with which to understand and anticipate certain risks to a government’s 
financial condition. The CRA adopted this Statement with no material effect. 
 

 
NOTE 2 – DEPOSITS AND INVESTMENTS 

 
DEPOSITS 
The Agency’s deposits must be placed with banks and savings and loans which are qualified as public 
depositories under Chapter 280, Florida Statutes. All of the Agency's deposits are insured by federal 
depository insurance or collateralized by the multiple financial institution collateral pool pursuant to 
Florida Statutes, Chapter 280, "Florida Security for Public Deposits Act” (the “Act”). Under the Act, 
all qualified public depositories are required to pledge eligible collateral having a market value equal 
to or greater than the average daily or monthly balance of all public deposits, multiplied by the 
depository's collateral pledging level. 
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NOTE 2 – DEPOSITS AND INVESTMENTS (CONTINUED) 

 
INVESTMENTS 
The Agency follows the City’s deposit and investment policy. This policy was developed in 
accordance with Florida Statute 218.415 which authorizes investments in certificates of deposit, 
intertest bearing time deposits or savings accounts in qualified public depositories, direct obligations 
of the U.S. Treasury, its agencies and instrumentalities, prime commercial paper, Securities and 
Exchange Commission registered money market funds with the highest credit quality rating from a 
nationally recognized rating agency, state and local taxable and tax-exempt debt, corporate notes and 
The Local Government Surplus Funds Trust Fund or any intergovernmental investment pool 
authorized pursuant to the Florida Interlocal Cooperation Act of 1969. 

 
At fiscal year end, the Agency had the following investments. 
 

Credit Quality 
Investment Type Rating Fair Value
Money market funds Aaa-mf/AAAm 53,068$           
Certificate of deposit Not rated 23,528             
U.S. treasuries Not rated 434,619           
U.S. agencies Aaa/AA+ 847,097           
Corporate bonds Aaa/AAA 13,351             
Corporate bonds Aa1/AA+ 46,743             
Corporate bonds Aaa/NR 181,956           
Municipal bonds Aaa/AAA 16,681             
Municipal bonds Aa1/AAA 26,037             

1,643,080$      Total Investments
 

 
RISK DISCLOSURES 
 
Credit Risk 
Is the risk that a security or a portfolio will lose some or all its value due to a real or perceived change 
in the ability of the issuer to repay its debt. A credit risk exists when there is a possibility the issuer or 
other counterparty to an investment may be unable to meet its obligations. 
 
Custodial Credit Risk 
Is the risk that, in the event of the failure of the counterparty, the Agency will not be able to recover 
the value of its investments or collateral securities that are in the possession of an outside party. The 
Agency does not have any investments in the possession of counterparties; all are held by the master 
custodian under the City’s name. 
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NOTE 2 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 
RISK DISCLOSURES (CONTINUED) 
 
Concentration Credit Risk 
The Agency's investment policy allows investment concentrations in various percentages for different 
types of investments. The investments held at year end are all within the allowable percentages.  
 
The following summarizes the Agency’s Policy on the allowable and the actual concentration in each 
investment type on September 30, 2025. 
 

Policy Actual
Investment Type Maximum Investment
U.S. treasuries 100% 26.45%
U.S. agencies 75% 51.56%
Certificate of deposit 100% 1.43%
Corporate bonds 30% 14.73%
Municipal bonds 50% 3.23%
Money market funds 100% 2.60%

100.00%
 

 
GASB Statement 40 requires disclosure when 5% or more of the portfolio is invested in any one issuer. 
At September 30, 2025, the Agency held the following concentrations: 
 

Actual 
Issuer Investment
Federal Home Loan Bank 28.83%
United States Treasury 26.45%
Federal National Mortgage Association 19.46%  
 
The concentration listed are within the Agency’s investment policy limits and the Agency does not 
view the concentrations in excess of 5% to be an additional risk. 
 
Foreign Currency Risk 
Is the risk that fluctuations in currency exchange rates may affect transactions conducted in currencies 
other than U.S. dollars and the carrying value of foreign investments. The Agency does not invest in 
securities denominated in foreign currencies. 
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NOTE 2 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 
RISK DISCLOSURES (CONTINUED) 
 
Interest Rate Risk 
Is the risk that changes in market interest rates will adversely affect the fair value of an investment. 
Generally, the longer the maturity of an investment the greater the sensitivity of its fair value to 
changes in market interest rates. Interest rate risk disclosures are required for all debt instruments as 
well as investments in mutual funds, external investment pools and other pooled investments that do 
not meet the definition of a "2a-7 like" pool. 
 
As a means of managing its exposure to fair value loss arising from increasing interest rates and to 
allow investment maturities to coincide with projected needs, the Agency’s investment policy does 
not allow direct investment in securities maturing more than ten (10) years from the date of purchase. 
Additionally, the investment policy requires a weighted average maturity for the portfolio to not 
exceed five (5) years. The Agency’s current weighted average maturity as of September 30, 2025, was 
1.55 years. 
 
On September 30, 2025, the Agency’s investments had the following distribution of maturities: 
 

Investment Type Fair Value Less than 1 1 to 5
U.S. treasuries 434,619$         380,670$         53,949$           
U.S. agencies 847,097           118,997           728,100           
Certificate of deposit 23,528             16,796             6,732               
Corporate bonds 242,050           201,545           40,505             
Money market funds 53,068             53,068             --                     
Municipal bonds 42,718             --                     42,718             

Total 1,643,080$      771,076$         872,004$         

Investment Maturities (in Years)

 
 
FAIR VALUE MEASUREMENT 
The investment portfolio of the Agency is recorded in accordance with GASB Statement No. 72, Fair 
Value Measurement and Application, which establishes a hierarchy based on the valuation inputs used 
to measure the fair value of the asset. Level 1 inputs are based on quoted prices in active markets for 
identical assets; Level 2 inputs are based on significant other observable inputs; Level 3 inputs are 
based on unobservable inputs. A description of valuation methodologies follows. 
 
U.S. Treasury Securities 
Security prices were obtained from a pricing service, Intercontinental Exchange, Inc. (ICE). The 
underlying securities have observable level 1 quoted pricing inputs.  
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NOTE 2 – DEPOSITS AND INVESTMENTS (CONTINUED) 
 
FAIR VALUE MEASUREMENT (CONTINUED) 
 
U.S. Agency Securities 
Security prices were obtained from a pricing service, ICE. The underlying securities have observable 
level 2 significant other observable pricing inputs. 
 
Municipal Bonds 
Security prices were obtained from a pricing service, ICE. The underlying securities have observable 
level 2 significant other observable pricing inputs. 
 
Corporate Bonds 
Security prices were obtained from a pricing service, ICE. The underlying securities have observable 
level 2 significant other observable pricing inputs. 
 
Money Market Funds 
Valued at amortized cost which approximated fair value. 
 
The Agency has the following fair value measurements on September 30, 2025: 
 
Investment by Fair Value Level Total Level 1 Level 2 Level 3
Debt securities:

U.S. treasury securities 434,619$     434,619$     --$               --$               
U.S. agency securities 847,097       --                 847,097       --                 
Certificate of deposits 23,528         --                 23,528         --                 
Municipal bonds 42,718         --                 42,718         --                 
Corporate bonds 242,050       --                 242,050       --                 

Total Investments by Fair
  Value Level 1,590,012    434,619$     1,155,393$  --$               

Money market funds (exempt) 53,068         

Total Investments 1,643,080$  
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NOTE 3 – CAPITAL ASSETS 
 
Capital asset activity for the year ended September 30, 2025, was as follows: 
 

Beginning Ending 
Balance Additions Deletions Balance

Governmental Activities
Capital assets not being depreciated nor amortized

Land 2,460,001$  1,058,223$  --$               3,518,224$  
Construction in progress 1,215,890    7,000           --                 1,222,890    

Total Capital Assets Not Being Depreciated
  Nor Amortized 3,675,891    1,065,223    --                 4,741,114    

Capital assets being depreciated and amortized
Buildings 508,475       --                 --                 508,475       
Improvement other than buildings 485,942       42,400         --                 528,342       
Infrastructure 124,862       10,021         --                 134,883       
Furniture, fixtures, machinery and equipment 16,558         71,018         --                 87,576         

Total Capital Assets Being Depreciated
  and Amortized 1,135,837    123,439       --                 1,259,276    

Less accumulated depreciation and amortization
Buildings (403,801)      (17,991)        --                 (421,792)      
Improvement other than building (381,148)      (13,026)        --                 (394,174)      
Infrastructure (46,358)        (8,656)          --                 (55,014)        
Furniture, fixture machinery and equipment (16,099)        (25,726)        --                 (41,825)        

Total Accumulated Depreciation and Amortization (847,406)      (65,399)        --                 (912,805)      

Total Capital Assets Being Depreciated, Net 288,431       58,040         --                 346,471       

Governmental Activities Capital Assets, Net 3,964,322$  1,123,263$  --$               5,087,585$   
 
The increase in accumulated depreciation above includes both current-year depreciation expense in 
the amount of $39,562 and accumulated depreciation associated with capital assets transferred from 
the Agency’s primary government. 
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NOTE 4 – LONG TERM LIABILITIES  
 
The following is a summary of changes in long-term liabilities for the fiscal year ended September 30, 
2025: 
 

Beginning Ending Due Within
Balancea Additionsb Reductions Balance One Year

Governmental Activities
Net Pension Liability 513,117$     76,969$       (402,125)$    187,961$     --$               
Compensated absences 20,368         4,384           --                 24,752         6,188           
Net OPEB Liability 5,968           4,689           (3,718)          6,939           --                 

Total 539,453$     86,042$       (405,843)$    219,652$     6,188$         

aCompensated absences beginning balance amounts were restated due to GASB 101
bCompensated absences current year activity is shown net pursuant GASB 101 .  

 
 
NOTE 5 – GENERAL EMPLOYEE PLAN (THE “PENSION PLAN”) 

 
The City maintains a single-employer defined benefit pension plan established by ordinance No. 65-
30 for full-time general employees of the City. The Pension Plan provides retirement, disability and 
death benefits to general employees of the City. A more detailed description of the Pension Plan and 
its provisions appear in ordinances constituting the Pension Plan and in the summary Plan description. 
The Pension Plan year end is September 30, 2025. The Pension Plan issues a publicly available 
financial statement, that is audited by other auditors, that includes fiduciary financial statements and 
required supplementary information. The financial statements may be obtained by writing to: City of 
North Miami Beach Employees' Retirement System, 17011 NE 19th Ave., North Miami Beach, 
Florida 33162. 
 
PLAN MEMBERSHIP 
As of the valuation date of October 1, 2024, the Pension Plan covered 177 active employees and 342 
inactive employees receiving benefits, which includes one (1) Agency employee. As such, the Agency 
has presented their proportionate share of the City’s net pension liability as of September 30, 2025. 
 
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
BASIS OF ACCOUNTING 
Public Employee Retirement Systems (PERS) financial statements are prepared using the accrual basis 
of accounting. Employee and employer contributions are recognized as revenues in the period in which 
employee services are performed. Benefits and refunds are recognized when due and payable in 
accordance with the terms of the Pension Plan.  
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NOTE 5 – GENERAL EMPLOYEE PLAN (THE “PENSION PLAN”) (CONTINUED) 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

BASIS OF ACCOUNTING (CONTINUED) 

Eligibility 
After two (2) years of credited service, each permanent full-time regular employee or contract 
employee of the City is eligible to participate in the General Employee Plan, except for City 
Councilpersons and the City Attorney. 

Administration 
Management of the General Employee Plan is vested in the Board, which consists of five members. 
Three (3) individuals appointed by the Mayor and ratified by the City Council, at least two (2) of 
whom shall be elected officials, and two members from employees participating in the General 
Employee Plan elected by a majority, unless otherwise prohibited by law. 

Vesting 
Benefits are fully vested after 6 years of credited service if attained prior to September 30, 2013, and 
10 years thereafter. 

Eligibility for Retirement 
Attainment of age 62 or age 55 with 20 years of credited service; or attainment of age 55 with 15 years 
of credited service, or completion of 20 years of credited service; or attainment of age 62 with 10 years 
of credited service, or age 60 with 25 years of credited service depending on bargaining unit and hire 
date. 

Annual Retirement Benefit 
Normal retirement benefits are based upon 3.0% of "final monthly compensation"(“FMC”), as defined 
by the pension plan, times years of credited service through December 31, 2013, and 2.5% of “FMC” 
times credited service after December 31, 2013. 

Other Benefits 
The Pension Plan provides for optional retirement benefits, early retirement, deferred retirement, 
deferred retirement option program (DROP), disability retirement and death benefits to some 
members. 

Employee Contributions 
Employees contribute 7% of their basic annual compensation beginning after two years of service. If 
any employee leaves covered employment before vesting, accumulated employee contributions plus 
interest are refunded to the employee. 
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NOTE 5 – GENERAL EMPLOYEE PLAN (THE “PENSION PLAN”) (CONTINUED) 
 
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
BASIS OF ACCOUNTING (CONTINUED) 
 
Employer Contributions 
The Agency contributions are based upon actuarially determined amounts, which together with 
employee contributions and fund earnings, are sufficient to fund the plan. The Agency’s proportionate 
share of the actuarially determined and actual contribution amount for the current year was $24,878. 
 
Actuarial Methods and Assumptions 
Actuarially determined contribution amounts for the Pension Plan for the current year were determined 
as part of the October 1, 2023, actuarial valuation using the entry age normal cost method. Additional 
information as of the latest actuarial valuation follows: 
 

Valuation Date October 1, 2023
Actuarial cost method Entry age normal
Amortization method Level percent of pay, closed
Remaining amortization period 30 years
Asset valuation method Smoothed market value

Actuarial Assumptions
   Investment rate of return 7.25%
   Projected salary increases 3.25% to 5.5%
   Cost of living adjustments 0%, 0.75%, 2.25%
   Inflation 2.75%

For healthy participants during employment, PUB‐2010 Headcount Weighted General Below Median Employee
Mortality Table, separate rates for males and females, set back 1 year for males, with fully generational mortality
improvements projected to each future decrement date with Scale MP‐2018.

For disabled participants, PUB‐2010 Headcount Weighted General Disabled Retiree Mortality Table, separate rates
for males and females, both set forward 3 years, without projected mortality improvements.
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NOTE 5 – GENERAL EMPLOYEE PLAN (THE “PENSION PLAN”) (CONTINUED) 
 
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
BASIS OF ACCOUNTING (CONTINUED) 
 
Discount Rate 
The discount rate used to measure the total pension liability was 7.25% for the Pension Plan. The rate 
was based on the expected rate of return on Plan investments. The projection of cash flows used to 
determine this discount rate assumed member contributions will be made at the current contribution 
rate and employer contributions will be made at rates equal to the difference between actuarially 
determined current contribution rates and the member contribution rate. Based on these assumptions, 
the pension Plan’s fiduciary net position was projected to be available to make all projected future 
expected benefit payments of current Plan members. Therefore, the long-term expected rate of return 
on Plan investments was applied to all periods of projected benefit payments to determine the total 
pension liability. 
 
NET PENSION LIABILITY – PROPORTIONATE SHARE 
 
Sensitivity of the Net Pension Liability to the Discount Rate Assumption 
The following table presents the Agency’s proportionate share of the net pension liability calculated 
using the current discount rate (7.25%) and the liability using discount rates that are one percentage 
point lower (6.25%) and one percentage point higher (8.25%) than the current rates: 
 

Current
1% Decrease Discount Rate 1% Increase

6.25% 7.25% 8.25%
Net pension liability 265,221$         187,961$         123,635$          
 
PENSION EXPENSE, DEFERRED OUTFLOWS AND DEFERRED INFLOWS OF RESOURCES RELATED TO 
  PENSIONS 
For the fiscal year ended September 30, 2025 but based on a measurement date of September 30, 2024, 
the Agency recognized a decrease to the Pension Plan pension expense of $230,666. This amount is 
included as an decrease to personal services expenses within the functional program activities. 
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NOTE 5 – GENERAL EMPLOYEE PLAN (THE “PENSION PLAN”) (CONTINUED) 
 
PENSION EXPENSE, DEFERRED OUTFLOWS AND DEFERRED INFLOWS OF RESOURCES RELATED TO 
  PENSIONS (CONTINUED) 
At September 30, 2025, the Agency reports deferred outflows and inflows of resources related to the 
Pension Plan as follows: 
 

Deferred Deferred
Outflows Inflows

Difference between expected and actual experience 7,379$             --$                   
Difference between expected and actual earnings

on investments --                     29,514             
Changes in assumptions 5,660               --                     
Contributions subsequent to the measurement date 24,878             --                     

Total 37,917$           29,514$           
 

 
The Agency contribution subsequent to the measurement date in the amount of $24,878, reported as a 
deferred outflow of resources, will be recognized as a reduction of the net pension liability in the 
subsequent fiscal year.  
 
Other amounts reported as deferred outflows of resources and as deferred inflows of resources related 
to the Pension Plan will be recognized as pension expense as follows: 
 

Net Deferred
Inflows/Outflows

For the Fiscal Year Ended September 30, of Resources
2026 3,286$                 
2027 5,400                   
2028 (14,074)                
2029 (11,087)                

(16,475)$              
 

 
The schedule of changes in the Agency’s proportionate share of the City’s net pension liability and 
related ratios and the schedule of contributions, are presented as Required Supplementary Information 
(RSI) following the notes the financial statements and provides additional information about the net 
pension liability, plan assets and contribution. 
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NOTE 6 – OTHER POST-EMPLOYMENT BENEFITS (OPEB) 

PLAN DESCRIPTION 
The City administered a single-employer defined benefit plan (the OPEB Plan) that provides optional 
post-employment healthcare coverage to eligible individuals, as well as dental and vision benefits. In 
addition, all retirees are covered by a group life insurance policy under a single-employer plan. The 
plan does not issue a separate stand-alone financial report. 

As of the valuation date of October 1, 2023, the OPEB Plan covered 329 active employees and 357 
inactive employees receiving benefits, which includes two (2) Agency employees. As such, the 
Agency has presented their proportionate share of the net OPEB liability as of September 30, 2025. 

DESCRIPTION OF BENEFITS 

Eligibility 
Eligible individuals include certain regular employees of the City of North Miami Beach who retire 
from active service and are eligible for retirement or disability benefits under one of the pension plans 
sponsored by the City. Elected officials elected prior to October 1, 2008, are eligible after serving at 
least four terms. In most cases, eligibility for healthcare coverage also includes spouses and dependent 
children. Spousal coverage generally ends at age 65 or after the employee's death. 

Healthcare Plans 
Eligible individuals may choose healthcare coverage under three plans from the City’s current health 
insurance provider. Options include a Health Maintenance Organization (HMO) plan, a Preferred 
Provider Organization (PPO) plan or a High Deductible Health Plan (HDHP) with a Health Savings 
Account (HSA) partially funded by the City. Medicare-eligible individuals may choose any of the 
three plans or choose coverage under a Medicare supplement plan. Retirees must pay a monthly 
premium as determined by the insurance carrier, less any applicable subsidies provided by the City. 
The premiums vary depending on the chosen plan and the type of coverage. 

The City subsidizes 100% of the premium for single coverage under the PPO plan for eligible elected 
officials. In addition, the City subsidizes a portion of the premium for single coverage under the PPO 
plan for retired management-level personnel (and some currently employed) hired prior to October 1, 
2008 depending on age and length of service at retirement. 

Post-Employment Life Insurance Coverage 
The City provides $10,000 of life insurance coverage to all retirees. Management-level personnel 
receive an additional $10,000 of coverage if they have earned at least 15 years of service at retirement 
or an additional $20,000 of coverage if they have earned at least 20 years of service. 
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NOTE 6 – OTHER POST-EMPLOYMENT BENEFITS (OPEB) (CONTINUED) 

DESCRIPTION OF BENEFITS (CONTINUED) 

Actuarial Methods and Assumptions 
During fiscal year 2011, the City established an OPEB Trust to accumulate the assets necessary to 
fund the OPEB liability and to pay future benefits. The fund in which the employee's payroll expense 
has been recorded is typically used to liquidate OPEB liabilities. The annual required contributions 
for the OPEB Plan were determined as part of the October 1, 2023, actuarial valuation using the 
projected unit credit cost method. 

Information related to the actuarial valuation follows: 

Valuation Date October 1, 2023
Measurement Date September 30, 2025
Actuarial cost method Entry age normal
Discount rate 5.99%
Investment rate of return 7.00%
Salary increases 3.00%
Inflation 2.62%
Mortality:

Healthcare cost trend rate Increases in medical costs are assumed to be 8.00% for the 2023/24 fiscal 
year graded down by 0.50% per year to 5.00% for the 2029/30 and later
fiscal years; increases in dental costs are assumed to be 3.00%.

Sex distinct rates set forth in the PUB-2010 mortality table (without
income adjustments) for general employees, with full generational
improvements in mortality using Scale MP-2018.

The discount rate reflects a blend of the expected long-term return on assets (for benefit payments 
during the first 25 years after the valuation date) and a yield on 20-year Grade AA/Aa or higher 
municipal bonds of 4.50% per annum (for benefit payments beyond the first 25 years after the 
valuation date). 
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NOTE 6 – OTHER POST-EMPLOYMENT BENEFITS (OPEB) (CONTINUED) 

NET OPEB LIABILITY – PROPORTIONATE SHARE 
Changes in the Agency’s proportionate share of the Net OPEB Liability: 

Net OPEB
Liability

Balance as of September 30, 2024 5,968$             

Change due to:
Service cost 1,641               
Expected interest growth 15
Unexpected investment income (501) 
Demographic experience --
Benefit payments & refunds (3,217)              
Administrative expenses 127
Assumption changes 2,170               
Proportionate share 736 

Balance as of September 30, 2025 6,939$             

Discount Rate 
The rate of 5.99% per annum was used to discount all future benefit payments and is based on the 
expected long-term return on assets, which was determined as of the valuation date by the Asset 
Consulting Group. 

CHANGES IN THE NET OPEB LIABILITY 

Sensitivity of the Net OPEB Liability to the Discount & Healthcare Cost Trend Rate Assumptions 
The following tables present the Agency’s net OPEB liability proportionate share calculated using the 
current discount and healthcare cost trend rates and the liability using discount rates that are one 
percentage point lower and one percentage point higher than the current rates to indicate the sensitivity 
of the net OPEB liability to changes in rate assumptions. 

Rate 1% Decrease Current Rate 1% Increase
Discount Rate (5.99%) 11,776$           6,939$             2,839$             
Healthcare Cost Trend Rate (8.00%) 3,373               6,939 11,122             

OPEB Expense, Deferred Outflows and Deferred Inflows of Resources Related to OPEB 
For the fiscal year ended September 30, 2025, the Agency recognized OPEB expense (income) from 
this plan of $(4,825). 
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NOTE 6 – OTHER POST-EMPLOYMENT BENEFITS (OPEB) (CONTINUED) 

CHANGES IN THE NET OPEB LIABILITY (CONTINUED) 

OPEB Expense, Deferred Outflows and Deferred Inflows of Resources Related to OPEB 
  (Continued) 
At September 30, 2025, the Agency reported deferred outflows of resources and deferred inflows of 
resources related to this OPEB plan from the following sources: 

Deferred Deferred
Outflows Inflows

Unexpected investment income --$ 1,886$             
Demographic experience 1,199               8,091 
Assumption changes 1,668 6,433 

Total 2,867$             16,410$           

The deferred outflows of resources and deferred inflows of resources related to OPEB will be 
recognized in OPEB expense as follows: 

Net Deferred
Inflows/Outflows

Fiscal Year of Resources
2026 (4,389)$                
2027 (4,287) 
2028 (3,847) 
2029 (1,020) 
2030 -- 

(13,543)$              

The schedule of changes in the Agency’s proportionate share of total OPEB liability and related ratios 
presented as RSI following the notes to the financial statements and provides additional information 
about the total OPEB liability. 
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NOTE 7 – DEPOSITS AND WITHDRAWALS 

As required by Florida Statute section 163.387(8), additional description of Agency financial 
information during fiscal year 2025 is as follows: 

Sources of Deposits
Tax increment financing –  Miami–Dade County 2,620,534$      
Tax increment financing –  City 3,439,423        
Interest earnings 69,194             

Total Sources 6,129,151$      

Purpose of Withdrawals
Dedicated personnel allocation 321,680           
City administrative cost allocation 918,943           
Grants to private organizations 792,800           
Grants to City 1,135,028
Operating 834,437
Land and CIP (capital outlay) 97,140             

Total Withdrawals 4,100,028$      

NOTE 8 – COMMITMENTS AND CONTINGENCIES 

CONSTRUCTION PROJECTS 
As part of its purpose to bring economic revitalization to the depressed area of the City through tax 
increment financing, the Agency has routinely executed several professional service contracts that 
provide for various services in relation to the planning, design and construction of various 
improvement projects. 

The Agency is exposed to various risks of loss related to torts; theft of, damage to, and destruction of 
assets; errors and omissions; injuries to employees; and natural disasters. The Agency, through the 
City, purchases commercial insurance for the risks of loss to which it is exposed. Policy limits and 
deductibles are reviewed by management and established at amounts to provide reasonable protection 
from significant financial loss. Settled claims have not exceeded the retention and excess coverage in 
force for each of the past four years.  
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NOTE 9 – RESTATEMENT – CHANGE IN ACCOUNTING PRINCIPLE  
 

Effective October 1, 2024, the CRA implemented GASB Statement No. 101, Compensated Absences, 
which updates the recognition and measurement guidance for compensated absences and requires that 
liabilities for compensated absences be recognized for (1) leave that has not been used and (2) leave 
that has been used but not yet paid in cash or settled through noncash means. 
 
The implementation increased beginning compensated absences liability and decreased the beginning 
net position as shown below: 
 

Compensated 
Absences Net Position

Balance October 1, 2024, as previously reported 17,093$           (10,507,500)$   
Change in accounting principle 3,275               3,275               

Balance October 1, 2024, as restated 20,368$           (10,504,225)$   
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

Original Final
Revenues

Intergovernmental revenue 5,928,930$    5,928,930$    6,059,957$    131,027$         
Investment income 75,000           75,000           69,194           (5,806)             

Total Revenues 6,003,930      6,003,930      6,129,151      125,221           

Expenditures
Current:

General government 7,051,376      7,962,401      2,867,860      5,094,541        
Capital outlay 5,033,607      3,386,200      1,232,168      2,154,032        

Total Expenditures 12,084,983    11,348,601    4,100,028      7,248,573        

Excess (Deficiency) of Revenues 
  Over Expenditures (6,081,053) (5,344,671) 2,029,123      7,373,794        

Net Change in Fund Balance (6,081,053)$  (5,344,671)$  2,029,123      7,373,794$      

Fund Balance - Beginning 6,995,803      

Fund Balance - Ending 9,024,926$    

REQUIRED SUPPLEMENTARY INFORMATION
BUDGETARY COMPARISON SCHEDULE

Variance With 
Final Budget - 

Positive 
(Negative)

Budgeted Amounts Actual
Amounts

39
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NOTE 1 – BUDGETS AND BUDGETARY ACCOUNTING 

The annual appropriated budget is adopted on a basis consistent with generally accepted accounting 
principles (“GAAP”). 

The following procedures are used by the Agency in establishing the budgetary data reflected in the 
financial statements: 

a) Prior to September 8, during a publicly noticed budget workshop, Agency Director submits to the
Agency Board of Directors a proposed operating budget for the fiscal year commencing the
following October 1. The operating budget includes proposed expenditures and the means of
financing them.

b) Public hearings are conducted to obtain taxpayer comments.

c) During the October meeting of the Agency Board of Directors, the budget is legally enacted
through the adoption of an Agency budget resolution.

d) Revisions that alter the total expenditures of the Agency must be approved by the Agency Board
of Directors. Actual expenditures and transfers out may not exceed budget appropriations.
Appropriations that are not expended nor specifically designated to be carried over, lapse at the
end of the fiscal year. There were no supplemental appropriations in the Agency for the fiscal year
ended September 30, 2025.

e) In instances where budget appropriations and estimated revenues have been revised during the
year, budget data presented in the schedule represents final authorized amounts. Budgeted amounts
are as originally adopted or as amended.

f) The legal level of control, the level at which expenditures may not exceed the budget, is at the fund
level.



Measurement Date September 30, 2023 2024 2025
Agency's proportion of the net pension liability* 1.05% 1.15% 0.50%

Agency's proportionate share of the net pension liability 449,841$         513,117$         187,961$         

Agency's covered payroll 44,647$           45,392$           56,467$           

Agency's proportionate share of the net pension liability
  as a percentage of covered payroll 1007.55% 1130.41% 332.87%

Plan fiduciary net position as a percentage 
  of the total pension liability 64.99% 65.43% 72.23%

Note: This schedule is intended to have ten years of data. The Agency commenced participation in the General Employee
Retirement Plan in fiscal year 2023.

* The Agency's net pension liability is an allocation of the General Employee Retirement Plan's net pension liability based
on the contributions made for the Agency employee. Changes have been made to prior year amounts to be consistent with
current year presentation.

NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY

REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF THE AGENCY'S PROPORTIONATE SHARE OF THE NET PENSION LIABILITY

(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

GENERAL EMPLOYEE RETIREMENT PLAN
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Fiscal Year Ended September 30, 2023 2024 2025
Contractually required contribution 41,144$           49,877$           24,878$           
Contributions in relation to the contractually required contribution 41,173             49,877             24,878             

Contribution Deficiency (Excess) (29)$               --$  --$  

Agency's Covered Payroll 44,647$           45,392$           56,467$           

Contributions as a Percentage of Covered Payroll 92.22% 109.88% 44.06%

Note: This schedule is intended to have ten years of data. The Agency commenced participation in the General Employee
Retirement Plan in fiscal year 2023.

NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY

REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF AGENCY CONTRIBUTIONS

(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

GENERAL EMPLOYEE RETIREMENT PLAN
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Measurement Date September 30, 2023 2024 2025
Agency's proportion of the net OPEB liability* 0.778856273% 0.556093804% 0.624655624%

Agency's proportionate share of the net OPEB liability 36,492$           5,968$             6,939$             

Agency's covered payroll 90,168$           115,166$         130,413$         

Agency's proportionate share of the net OPEB liability
  as a percentage of covered payroll 40.47% 5.18% 5.32%

OPEB Plan fiduciary net position as a percentage 
  of the total OPEB liability 65.43% 85.35% 85.87%

Note: This schedule is intended to have ten years of data. As data becomes available, additional fiscal years will be 
presented.  The Agency commenced participation in the OPEB Plan in fiscal year 2023.

* The Agency's net OPEB liability is an allocation of the OPEB Plan's net OPEB liability based on the contributions made
for the Agency employees. Changes have been made to prior year amounts to be consistent with current year presentation.

NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY
(A COMPONENT UNIT OF NORTH MIAMI BEACH, FLORIDA)

REQUIRED SUPPLEMENTARY INFORMATION
SCHEDULE OF THE AGENCY'S PROPORTIONATE SHARE OF THE NET OPEB LIABILITY

OPEB PLAN
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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 Government Auditing Standards 

To the Board of Directors and CRA Executive Director  
North Miami Beach Community Redevelopment Agency 

We have audited, in accordance with the 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”), the financial statements of the 
governmental activities and the major fund of the North Miami Beach Community Redevelopment Agency (the 
“CRA” or “Agency”), a component unit of the City of North Miami Beach, Florida, as of and for the fiscal year 
ended September 30, 2025, and the related notes to the financial statements, which collectively comprise the 
CRA’s basic financial statements, and have issued our report thereon dated June 30, 2026.  

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 a 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 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 were not identified.  
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Report on Compliance and Other Matters 

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

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.  

Coral Gables, Florida 
June 30, 2026
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NORTH MIAMI BEACH COMMUNITY REDEVELOPMENT AGENCY 

SCHEDULE OF FINDINGS AND RESPONSES 

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025 

SECTION I – PRIOR YEAR FINANCIAL STATEMENT FINDINGS 

MATERIAL WEAKNESS 

MW 2024-01- Finding was addressed and not repeated in the current year. 

SD2024-002 – Finding was addressed and not repeated in the current year. 

SECTION II – CURRENT YEAR FINANCIAL STATEMENT FINDINGS 

None. 
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Management Letter in Accordance with the Rules of the 
Auditor General of the State of Florida 

To the Board of Directors and CRA Executive Director  
North Miami Beach Community Redevelopment Agency 

Report on the Financial Statements 

We have audited the financial statements of the North Miami Beach Community Redevelopment Agency 
(the “CRA”), a component unit of the City of North Miami Beach, Florida, as of and for the fiscal year ended 
September 30, 2025, and have issued our report thereon dated June 30, 2026.  

Auditors’ Responsibility 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America; 
the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States; and Chapter 10.550, Rules of the Auditor General. 

Other Reporting Requirements 

We have issued our Independent 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 
Government Auditing Standards; Schedule of Finding and Responses; and Independent Accountants’ 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 June 30, 2026, 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 financial audit report. The status 
of audit findings and recommendations made in the preceding annual financial audit report have been addressed in 
the schedule of findings and responses. 

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. This information is disclosed in Note 1 of the financial 
statements.  

CBIZCPAS.COM
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Financial Condition and Management 

Sections 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate procedures 
and communicate the results of our determination as to whether or not the CRA met one or more of the conditions 
described in Section 218.503(1), Florida Statutes, and to identify the specific condition(s) met. In connection with 
our audit, we determined that the 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 review of 
financial information provided by same. The financial condition assessment was performed as of the fiscal year end. 

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) Program 

Section 10.554(1)(i)6.a., Rules of the Auditor General, requires a statement as to whether a PACE program 
authorized pursuant to Section 163.081 or Section 163.082, Florida Statutes, did/did not operate within the CRA’s 
geographical boundaries during the fiscal year under audit. During the fiscal year ended September 30, 2025, the 
PACE program did not operate within the CRA’s geographical boundaries. 

Special District Component Units 

Section 10.554(1)(i)5.c., Rules of the Auditor General, requires, if appropriate, that we communicate failure of a 
special district that is a component until of a county, municipality, or special district, to provide 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 did not note any special district component units that failed to provide the necessary 
information for proper reporting in accordance with Section 218.39(3)(b), Florida Statutes.  

Specific Information 

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)7, Rules of the Auditor General, 
the CRA reported: 

a. The total number of Agency employees compensated in the last pay period of the Agency’s fiscal year as
3.

b. The total number of independent contractors to whom nonemployee compensation was paid in the last
month of the Agency’s fiscal year as 3.

c. All compensation earned by or awarded to employees, whether paid or accrued, regardless of contingency
as $319,592.

d. All compensation earned by or awarded to nonemployee independent contractors, whether paid or
accrued, regardless of contingency as $624,637.

e. Each construction project with a total cost of at least $65,000 approved by the Agency that is scheduled to
begin on or after October 1 of the fiscal year being reported, together with the total expenditures for such
project as:

a. Snake Creek Canal - $300,000
b. Wayfinding Signage - $75,000
c. Public Beautification - $400,000
d. Taylor Park Phase 1 - $250,000
e. Tennis Center Enhancements Design - $180,000
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f. A budget variance based on the budget adopted under Section 189.016(4), Florida Statutes, before the
beginning of the fiscal year being reported if the Agency amends a final adopted budget under Section
189.016(6), Florida Statutes, as noted on page 39.

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 fraud, waste, or abuse, that has occurred, or is likely to have occurred, that has 
an effect on the financial statements that is less than material but warrants the attention of those charged with 
governance.  In connection with our audit, we did not note any such findings. 

Purpose of this Letter 

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

Coral Gables, Florida 
June 30, 2026



CBIZ CPAs P.C. 

2811 Ponce De Leon Blvd., Suite 1100 
Coral Gables, FL 33134 

P: 305.995.9600  

Independent Accountant’s Report on Compliance Pursuant to 
Section 218.415, 163.387(6) and 163.387(7), Florida Statutes 

To the Board of Directors and CRA Executive Director 
North Miami Beach Community Redevelopment Agency 

We have examined the North Miami Beach Community Redevelopment Agency’s (the “CRA or Agency”), a 
component unit of the City of North Miami Beach, Florida, compliance with Section 218.415, Florida Statutes, 
Local Government Investment Policies for the fiscal year ended September 30, 2025. We also examined the 
CRA’s compliance with Sections 163.387(6) and 163.387(7), Florida Statutes for the fiscal year ended September 
30, 2025. Management of the CRA is responsible for the CRA’s compliance with the specified 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, in all material respects, with the specified requirements 
referenced above. An examination involves performing procedures to obtain evidence about whether the CRA 
complied with the specified requirements. The nature, timing, and extent of the procedures selected depend on our 
judgment, including an assessment of the risks of material noncompliance, whether due to fraud or error. We 
believe that the evidence we obtained is sufficient and appropriate to provide a reasonable basis for our opinion. 

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

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

In our opinion, the CRA complied, in all material respects, with Sections 218.415, 163.387(6) and 163.387(7), 
Florida Statutes for the fiscal year ended September 30, 2025. 

This report is intended solely to describe our testing of compliance with aforementioned sections of the Florida 
Statutes, and it is not suitable for any other purpose. 

Coral Gables, Florida 
June 30, 2026

CBIZCPAS.COM
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