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INDEPENDENT AUDITOR’S REPORT

February 11, 2026

To the Board of Supervisors
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT
Naples, Florida

Opinions

We have audited the accompanying financial statements of the governmental activities and each major fund of 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT as of and for the year ended September 30, 
2025, and the related notes to the financial statements, which collectively comprise the District’s basic financial 
statements as listed in the table of contents.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities and each major fund of PELICAN MARSH COMMUNITY 
DEVELOPMENT DISTRICT as of September 30, 2025, and the respective changes in financial position for the 
year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States.  Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.  We 
are required to be independent of PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT, 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 these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about PELICAN MARSH COMMUNITY 
DEVELOPMENT DISTRICT’s ability to continue as a going concern for twelve months beyond the financial 
statement date, including any currently known information that may raise substantial doubt shortly thereafter.
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Board of Supervisors 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 
February 11, 2026 

Auditor’s Responsibilities for the Audit of the Financial Statements 

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

In performing an audit in accordance with generally accepted auditing standards and Government Auditing 
Standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks.  Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

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

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

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

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

. 
Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and budgetary comparison information on pages 4 to 12 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  
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

The Pelican Marsh Community Development District (the “District”) has prepared the following Management 
Discussion and Analysis (the “MD&A”), which presents an overview of the District’s financial activities for the 
fiscal year ended September 30, 2025.  Please read it in conjunction with the letter of transmittal in the 
introductory section, and the District’s audited financial statements following the MD&A. 

The Pelican Marsh Community Development District is a special purpose unit of government created in 1993 
under Florida Statute Chapter 190.  The purpose of Community Development Districts throughout Florida is to 
provide a uniform method for financing and maintaining public services and capital assets.  Special Districts 
frequently substitute or “stand-in” for general-purpose governments when their priorities would not otherwise 
provide for these public facilities in Master Planned Communities. 

Financial Highlights 

 Total net position, FY 2025 was $22,153,690 in the statement of net position.
 There was a $22,622 increase in net position for 2025.
 Fund balances on hand at September 30, 2025 totaled approximately $782,058; of this amount $650,360

was in the District’s general fund.
 There were no instances of non-compliance or material weaknesses noted within the compliance report.

Overview of the Financial Statements 

This discussion and analysis is intended to serve as an introduction to the District’s basic financial statements. 
The District’s basic financial statements comprise three components:  

1) government-wide financial statements;
2) fund financial statements; and
3) notes to the financial statements. This report also contains other supplementary information in

addition to the basic financial statements themselves.

Government-Wide Financial Statements 

The District follows accounting guidance, GASB Statement No. 63, Financial Reporting of Deferred Outflows of 
Resources, Deferred Inflows of Resources, and Net Position.  The statement requires that the difference 
between assets and liabilities be reported as net position.  In addition, the impact of a deferred outflow of 
resources or a deferred inflow of resources must be explained.   

The government-wide financial statements, which consist of the following two statements, are designed to 
provide readers with a broad overview of the District’s finances, in a manner similar to private-sector 
businesses. 

The statement of net position presents information on all of the District’s assets and liabilities, with the 
difference between the two reported as net position.  Over time, as the original debt is retired, increases or 
decreases in net position will serve as a useful indicator of whether the financial position of the District is 
improving or deteriorating. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Government-Wide Financial Statements (continued) 

The statement of activities presents information showing how the government’s net position changed during 
fiscal year 2025.  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 (e.g. uncollected but 
earned, and accrued interest). 

Both of these financial statements distinguish functions of the District that are principally supported by non-ad 
valorem assessments, intergovernmental and miscellaneous revenues (governmental activities) from other 
functions that are intended to recover all or a significant portion of their costs through user fees and charges. 
Examples of these would include the sale of irrigation meters and community service fees.  The governmental 
activities of the District include general government, public works, security and physical environment.  The 
government-wide financial statements can be found immediately following the MD&A.  

Fund financial statements present financial information for governmental funds.  These statements provide 
financial information for the major funds of the District.  Governmental fund financial statements provide 
information on the current assets and liabilities of the funds, changes in current financial resources (revenues 
and expenditures), and current available resources. 

Fund financial statements include a balance sheet and a statement of revenues, expenditures and changes in 
fund balances for all governmental funds.  A statement of revenues, expenditures and changes in fund 
balances - budget and actual, is provided for the District's General Fund and its Debt Service Fund.  Fund 
financial statements provide more detailed information about the District's activities.  Individual funds are 
established by the District to track revenues that are restricted to certain uses or to comply with legal 
requirements. 

The government-wide financial statements and the fund financial statements provide different pictures of the 
District.  The government-wide financial statements provide an overall picture of the District's financial 
standing.  These statements are comparable to private-sector companies and give a good understanding of 
the District's overall financial health and how the District paid for the various activities, or functions, provided by 
the District.  All assets of the District, including buildings, land, roads, bridges, and traffic signals are reported 
in the statement of net position.  All liabilities, including principal outstanding on bonds, obligated but not paid 
by the District, are included.  The statement of activities includes depreciation on all long lived assets of the 
District, but transactions between the different functions of the District have been eliminated in order to avoid 
"doubling up" the revenues and expenses.  The fund financial statements provide a picture of the major funds 
of the District.  In the case of governmental activities, outlays for long lived assets are reported as expenditures 
and long-term liabilities, such as general obligation bonds, are not included in the fund financial statements.  
To provide a link from the fund financial statements to the government-wide financial statements, a 
reconciliation is provided from the fund financial statements to the government-wide financial statements.   

Notes to the financial statements provide additional detail concerning the financial activities and financial 
balances of the District.  Additional information about the accounting practices of the District; investments of 
the District, capital assets, and long-term debt are some of the items included in the notes to the financial 
statements. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

FY 2025 Final Budget Analysis 
The following year-end adjustments for budgeted revenues and expenditures have been prepared from audited 
statements. 

GENERAL FUND  Original Budget Final Budget 
Revenue 
Maintenance assessments $ 4,522,600 $ 4,522,600 
Capital reserve transfer 300,000 350,980 
Interest income 130,000 130,000 
Other revenues, net (167,500) (167,500) 

Total Revenue 4,785,100 4,836,080 

Expenditures 
General government 479,700 479,700 
Community Services: 

Field management 223,500 223,500 
Water management 322,000 322,000 
Street lighting 119,600 119,600 
Landscape maintenance 1,744,400 1,780,400 
Access control 1,070,000 1,070,000 
Roadway service 44,000 44,000 
Operating contingency 100,000 100,000 

Capital outlay 681,900 696,880 

Total Expenditures 4,785,100 4,836,080 

Excess (deficiency) of revenue 
 Over (under) expenditures $ - $ - 

DEBT SERVICE FUND Original Final 

Revenue 
Special assessments $ 493,443 $ 493,443 
Prepaid assessments - - 
Interest income - - 
Other revenues, net - - 

Total Revenues 493,443 493,443 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

FY 2025 Final Budget Analysis (Continued) 

DEBT SERVICE FUND 
Original Final 

Expenditures 
Current: 

General government/administration 36,933 36,933 

Contingency/revenue reserve 15,476 15,476 

Debt service 
Principal retirement 375,000 375,000 
Interest 66,064 66,034 

Total Expenditures 493,443 493,443 

Excess (Deficiency) of revenues 
over expenditures $ - $ - 

Capital Asset Balances 
The following schedule provides a summary of the District's capital asset balances, net of accumulated 
depreciation, at September 30, 2025 and 2024. 

Governmental Activities Percent 
2024 2025 Change 

Description 
Land $ 6,838,000 $ 6,838,000 0% 
Land improvements 8,189,367 8,189,365 0% 
Construction in progress 130,140 175,566 34.91% 
Buildings 2,276,239 2,205,278 (3.12%) 
Improvements, net 2,892,048 2,850,098 (1.45%) 
Infrastructure, net 3,964,732 3,474,577 (12.36%) 
Machinery and equipment, net 188,773 164,384 (12.92%) 

Total Capital Assets, net $ 24,479,299 $ 23,897,268 (2.38%) 

Construction in progress for 2025 and 2024 relates to costs incurred for the District’s ongoing major 
guardhouse renovation project expected to be completed, in phases, in future years. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Financial Analysis of the District (Continued) 

Changes in General Fund Balances For the Years Ended September 30, 2024 and 2025: 

Percent 
2024 2025 Change 

Program Revenues 
Maintenance Assessments $ 4,117,217 $ 4,528,628 10% 

General Revenue 
Interest Income 124,573 82,551 (34%) 
Other Revenues 118,832 109,740 (8%) 

4,360,622 4,720,919 8% 

Expenses 
General Government 501,399 507,682 1% 
Community Services 3,532,184 3,698,279 5% 
Capital Outlay 1,152,528 317,561 (72%) 

Total Expenses 5,186,111 4,523,522 (13%) 

Change in Fund Balance (824,489) 197,397 (24% (1) 

Total Financing Sources (Uses) - - 

Fund Balance - Beginning of Year 1,278,452 452,963 (65%) 
Fund Balance - End of Year $ 452,963 $ 650,360 444% 

(1) The increase change in fund balance is lower capital outlay as the Guard House project is towards
completion. The Board approved market adjustments and CPI increase in landscape maintenance and
access control community services.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Financial Analysis of the District (Continued) 

Changes in Debt Service Fund Balances 
Percent 

2024 2025 Change 
Program Revenues 
Special Assessments $ 475,358 $ 474,717 (0.1%) 
Prepaid Assessments - - - 

General Revenue 
Interest Income 9,143 8,340 (9%) 
Other Revenues 5,511 5,115 (7%) 

490,012 488,172 (0.1%) 

Expenses 
General Government 27,765 30,508 10% 
Principal Retirement 365,000 375,000 3% 
Interest 74,831 66,034 (12%) (1) 

Total Expenses 467,596 471,542 1% 

Change in Fund Balance 22,416 16,630 (26%) 

Total Financing Sources (Uses) - - - 

Fund Balance - Beginning of Year 92,652 115,068 24% 
Fund Balance - End of Year $ 115,068 $ 131,698 14% 

(1) The decrease in interest expense is due to bond amortization via principal reduction and a subsequent
reduction in interest expense.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Financial Analysis of the District (Continued) 

The following schedule provides a summary of the assets, liabilities and net position of the District and is 
presented by category for comparison purposes. 

Net Position 

Governmental Activities Percent 
2024 2025 Change 

Assets 
Current Assets $ 709,108 $ 784,558 11% (1) 
Restricted Assets 101,685 126,473 12% 
Capital Assets 24,479,299 23,897,268 (2%) 

Total Assets 25,290,092 24,808,299 (2%) 

Liabilities 
Current Liabilities 270,225 152,644 (44%) (2) 
Non-Current Liabilities 2,740,000 2,501,965 (9%) (3) 

Total Liabilities 3,010,225 2,654,609 (12%) 

Net Position 
Net Investment in Capital 21,739,299 21,532,268 (1%) 
Restricted for Debt Service 74,222 102,802 39% 
Unrestricted 466,346 518,620 11%  (4) 

Total Net Position $ 22,279,867 $ 22,153,690 (1%) 

(1) The net increase in current assets is primarily attributable to increase in cash balances in FY’25.

(2) The decrease in current liabilities is primarily due to an increase in general accounts payable in PY,
partially attributable to amounts accrued in FY’24 relating to the new Shoreline Restoration project.

(3) The decrease in non-current liabilities is due to the bond principal payments totaling $375,000 in FY’25,
in accordance with the amortization schedule for the Series 2022 Bonds.

(4) The increase in unrestricted due to surplus funds for specific operational and/or capital needs.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT’S DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Financial Analysis of the District (Continued) 

Change in Net Position 
Governmental Activities Percent 

2024 2025 Change 
Program Revenues 

Charges for services $ 4,592,575 $ 5,003,344 8.94% 

General Revenues 
Interest Income 133,716 90,891 (32.03%) 
Loss on disposals (259,134) - (100%)  (1)
Miscellaneous income 125,342 114,856 (8.37%)

Total Revenues 4,592,499 5,209,091 13.43% 

Expenses 
General government 529,280 538,190 1.68% 
Community services 4,442,192 4,586,037 3.24% 
Interest on long-term debt 71,177 62,242 (12.55%) (2) 

Total Expenses 5,042,649 5,186,469 2.85% 

Change in Position (450,150) 22,622 (105.03%) (3) 

Net Position - Beginning of Year 22,731,017 22,279,867 (1.98%) 

Cumulative effect: accounting change (148,799) (4) 

Net Position-Beginning of Year (restated) 22,731,017 22,131,068 

Net Position - End of Year $ 22,280,867 $ 22,153,690 (.57%) 

(1) Decrease in loss on disposal in PY due to capital assets disposed of due to new gate house project,
nonrecurring item for current year.

(2) Continual annual paydown of principal resulted in lower interest expense each year.

(3) This increase change in position is primarily due to non-recurring item re loss on disposal in PY.

(4) New adoption of GASB No. 101 pronouncement -“Compensated Absences” for 2025 resulting in an
cumulative adjustment to reduce net position by $148,799.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

SEPTEMBER 30, 2025 

MANAGEMENT’S DISCUSSION AND ANALYSIS 
OVERVIEW AND HISTORY 

Conclusion 
The 2025 fiscal year was another year of continued refinement of focus and challenged financial accounting.  If 
you, upon review of the above, have any questions or concerns, please do not hesitate to contact me. 

Sincerely, 

W. Neil Dorrill
W. Neil Dorrill, District Manager
Pelican Marsh Community Development District
cc: Supervisors
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PART I.   FINANCIAL SECTION 



ASSETS 2025 2024

 Cash 711,358$   632,935$  
 Receivables 55,074  60,922  
 Prepaid expenses 18,126  15,251  
 Restricted assets: 
     Investments, restricted for principal and interest 126,473  101,685  

 Capital assets, net: 
 Non depreciable assets: 

 Land 6,838,000  6,838,000  
 Land improvements 8,189,365  8,189,367  
 Construction in progress 175,566  130,140  

 Depreciable assets, net of accumulated depreciation: 
 Buildings 2,205,278  2,276,239  
 Improvements 2,850,098  2,892,048  
 Infrastructure 3,474,577  3,964,732  
 Machinery and equipment 164,384  188,773  

 Total capital assets, net 23,897,268  24,479,299 

Total assets 24,808,299  25,290,092  

LIABILITIES
 Accounts payable 65,850 184,237 
 Accrued payroll and other 63,123  58,525  
 Accrued interest payable 23,671  27,463  
 Non-current liabilities: 

 Portion due within one year 453,000  375,000  
 Portion due after one year 2,048,965  2,365,000  

Total Liabilities 2,654,609  3,010,225  

NET POSITION

Net investment in capital assets 21,532,268  21,739,299  
Restricted for:

 Debt service 102,802  74,222  
 Unrestricted 518,620  466,346  

Total Net Position 22,153,690$    22,279,867$   

PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT

STATEMENTS OF NET POSITION

SEPTEMBER 30, 2025

The accompanying notes are an integral part of these financial statements.
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2024

NET (EXPENSES) 
REVENUES AND 

CHANGES IN NET 
POSITION

NET (EXPENSES) 
REVENUES AND 

CHANGES IN NET 
POSITION

FUNCTIONS/PROGRAMS EXPENSES

CHARGES FOR
SERVICES

GOVERNMENTAL
ACTIVITIES

COMPARATIVE
TOTALS

 Primary Government
 Governmental activities:

 General government 538,190$   536,899$   (1,291)$  (3,572)$  
 Community services 4,586,037  4,046,323  (539,714)  (799,176)  
 Interest on long term debt 62,242  420,122  357,880  352,674  

5,186,469  5,003,344  (183,125)  

 Total governmental activities 5,186,469  5,003,344  (183,125)  (450,074)  

 General Revenues:
 Interest income 90,891  133,716  
 Loss on disposals - (259,134) 
 Miscellaneous 114,856  124,342 

 Total general revenues 205,747  (1,076) 

 Change in net position 22,622  (451,150)  

 Net position, beginning of year 22,279,867  22,731,017  

 Cumulative effect of change in accounting principal (148,799)  -  

 Net position, beginning of year (restated) 22,131,068  22,731,017  

 Net position, end of year 22,153,690$       22,279,867$   

PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED SEPTEMBER 30, 2025

2025

PROGRAM REVENUES

The accompanying notes are an integral part of these financial statements.
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2024

ASSETS GENERAL
DEBT SERVICE 

2022

TOTAL 
GOVERNMENTAL 

FUNDS
COMPARATIVE

TOTALS

 Cash 711,358$   -$  711,358$   632,935$   
 Investments -  126,473  126,473  101,685  
 Receivables 49,849  5,225  55,074  60,922  
 Prepaid expenses 18,126  -  18,126  15,251  
 Due from other funds -  -  -  7,872  
 Total Assets 779,333$   131,698$   911,031$   818,665$   

LIABILITIES AND FUND BALANCES

 Liabilities:
 Accounts payable 65,850$   -$  65,850$   184,237$   
 Accrued payroll and other 63,123  - 63,123  58,525  
 Due to other funds -  -  -  7,872  

 Total Liabilities 128,973  -  128,973  250,634  

 Fund Balances:
 Non-spendable 18,126  131,698  149,824  -  
 Restricted -  -  -  115,068  
 Assigned 632,234  -  632,234  782,000  
 Unassigned -  -  -  (329,037)  

 Total Fund Balances 650,360 131,698 782,058 568,031

 Total Liabilities and Fund Balances 779,333$   131,698$   911,031$   818,665$   

Amounts reported for governmental activities in the statement of net position are different because:
 Fund balances - governmental funds 782,058$   568,031$   
 Capital assets used in governmental activities are not financial resources and, therefore, are not reported as
 assets in the governmental funds.  23,897,268  24,479,299  
 Liabilities not due and payable from current available resources are not reported as liabilities in the governmental
 fund statements.  All liabilities, both current and long-term, are reported in the government-wide statements. (2,525,636)  (2,767,463)  

 Cumulative effect of change in accounting principal (136,965)  -  

Net position of governmental activities 22,016,725$   22,279,867$   

PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT

BALANCE SHEET - GOVERNMENTAL FUNDS

SEPTEMBER 30, 2025

2025
MAJOR FUNDS

The accompanying notes are an integral part of these financial statements.
- 15 -



2024

REVENUES GENERAL
DEBT SERVICE 

2019

TOTAL 
GOVERNMENTAL 

FUNDS

COMPARATIVE
TOTALS ALL 

FUNDS

 Maintenance assessments 4,528,628$   -$ 4,528,628$   4,117,217$   
 Special assessments -  474,717  474,717  475,358  
 Prepaid assessments -  -  - - 
 Interest income 82,551  8,340  90,891  133,716  
 Other revenues, net 109,740  5,115  114,855  124,343  

 Total Revenues 4,720,919  488,172  5,209,091  4,850,634  

EXPENDITURES
 Current:

 General government 507,682  30,508  538,190  529,164  
 Community services: 
    Field management 237,743  -  237,743  229,135  

 Water management 323,650  -  323,650  305,835  
 Street lighting 117,806  -  117,806  125,918  
 Landscaping maintenance 1,881,131  - 1,881,131 1,714,526  
 Access control 1,057,001  - 1,057,001 1,007,123  
 Roadway service 80,948  80,948  149,647  

 Capital outlay 317,561  317,561  1,152,528  

 Debt service: 
 Principal -  375,000  375,000  365,000  
 Interest -  66,034  66,034  74,831  

 Total Expenditures 4,523,522  471,542  4,995,064  5,653,707  

(Deficiency) excess of revenues over (under) expenditures 197,397  16,630  214,027  (803,073)  

Net Change in Fund Balances 197,397  16,630  214,027  (803,073)  

Fund Balances, beginning of year 452,963 115,068 568,031 1,371,104

Fund Balances, end of year 650,360$   131,698$   782,058$   568,031$   

PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES - GOVERNMENTAL FUNDS

FOR THE YEAR ENDED SEPTEMBER 30, 2025

2025
MAJOR FUNDS

The accompanying notes are an integral part of these financial statements.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

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

TO THE STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED SEPTEMBER 30, 2025 

Amounts reported for governmental activities in the statement of activities (page 14) 
are different because: 

Net change in fund balances - total governmental funds (page 16) $ 214,027 

Governmental funds report capital outlays as expenditures.   
However, in the statement of activities the cost of these assets 
is allocated over their estimated useful lives and reported as 
depreciation expense.  (582,031) 

Governmental funds report capital outlays as expenditures and are 
not capitalized.  However, in the statement of activities capital assets  
disposed of during the year are recorded as gain or loss net of any sale 
proceeds, if any.  - 

The issuance of long-term debt (e.g., special assessment bonds) 
provides current financial resources to governmental funds, while 
the repayment of the principal of long-term debt consumes the  
current financial resources of governmental funds.  This amount is 
the net effect of these differences in the treatment of long-term 
debt and related items. 375,000 

Interest expense and other reported items in the statement of activities 
does not require the use of current financial resources and, 
therefore, are not reported as expenditures in governmental funds.  15,626 

Change in net position of governmental activities (page 14) $ 22,622 

The accompanying notes are an integral part of these financial statements. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Reporting Entity 
Pelican Marsh Community Development District ("the District") was created on November 23, 1993 pursuant to 
the Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended (the 
"Act"), as a Community Development District and operates within the criteria established.  The District was 
established for the purposes of financing and managing the acquisition, construction, maintenance and 
operation of the infrastructure necessary for community development within its jurisdiction.  The District is 
authorized to issue bonds for the purpose, among others, of financing, funding, planning, establishing, 
acquiring, constructing or re-constructing, enlarging or extending, equipping, operating and maintaining water 
management, water supply, sewer and waste water management, bridges or culverts, district roads, 
landscaping, street lights and other basic infrastructure projects within or without the boundaries of Pelican 
Marsh Community Development District.  The District is governed by a five-member Board of Supervisors, who 
are elected on a rotating basis for terms of four years.  The Supervisors are elected on an at large basis by 
qualified electors residing within the District.  The Board of Supervisors of the District exercise all powers 
granted to the District pursuant to Chapter 190, Florida Statutes.   

The financial statements were prepared in accordance with Governmental Accounting Standards Board 
(“GASB”) Statements.  Under the provisions of those standards, the financial reporting entity consists of the 
primary government, organizations for which the District is considered to be financially accountable and other 
organizations for which the nature and significance of their relationship with the District are such that, if 
excluded, the financial statements of the District would be considered incomplete or misleading.  There are no 
entities considered to be component units of the District, therefore, the financial statements include only the 
operations of the District. 

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 non-fiduciary activities of the primary government.  Governmental activities, 
which normally are supported by taxes, are reported separately from business-type activities of which the 
District had no such activities during 2025.  For the most part, the effect of inter-fund activity has been removed 
from these statements. 

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.  Taxes and other items not properly included among program revenues are reported instead as 
general revenues.   

Separate financial statements are provided for governmental funds.  All governmental funds of the District are 
reported as major individual funds.   
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Measurement Focus, Basis of Accounting, and Financial Statement Presentation 
The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting.  Revenues are recorded when earned and expenses are recorded when a 
liability is incurred, regardless of the timing of related cash flows.  Assessments are recognized as revenues in 
the year for which they are levied.  Grants and similar items are recognized as revenue as soon as all eligibility 
requirements imposed by the provider have been met.   

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.  The government considers all revenues 
available if they are collected within 60 days after year-end.  Expenditures generally are recorded when the 
related fund 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 primary revenue sources that are susceptible to accrual are assessments (i.e. non-ad valorem 
assessments) and interest.  Other receipts and fees become measurable and available when cash is received 
by the District and are recognized as revenue at that time. 

Assessments 
Maintenance assessments are non-ad-valorem assessments on all property benefited within the District.  
Maintenance assessments are levied each year after the adoption of the annual budget.  The fiscal year for 
which assessments are levied begins on October 1 with a maximum discount available for payments through 
November 30 and becomes delinquent on April 1.  The Collier County Florida Tax Collector’s Office bills and 
collects maintenance assessments on behalf of the District. 

Special assessments are imposed on each parcel of benefited land within the District.  Certain assessments 
are collected upon closing on each lot and are used to prepay a portion of the Bonds and to pay a portion of 
the interest owed.  The District must also levy and collect additional annual assessments to provide funds for 
additional debt service on the portion of the bonds which are not paid from prepaid assessments.  The fiscal 
year for which assessments levied begins on October 1 with a maximum discount available for payments 
through November 30 and becomes delinquent on April 1.  The Collier County, Florida Tax Collector’s Office 
bills and collects special assessments on behalf of the District. 

Assessments and interest associated with the current fiscal period are all considered to be susceptible to 
accrual and so have been recognized as revenue of the current fiscal period.  Only the portion of assessments 
receivable within the current fiscal period are considered to be susceptible to accrual as revenue of the current 
period. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

The District reports the following major governmental funds: 

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

Debt Service Fund 2022 - This Debt Service Fund 2022 accounts for the resources accumulated and 
payments made for principal and interest on long-term general obligation debt for the 2022 Bonds Series. 

As a general rule, the effect of inter-fund activity has been eliminated from the government-wide financial 
statements. 

When both restricted and unrestricted resources are available for use, it is the government’s policy to use 
restricted resources first, then unrestricted resources as they are needed. 

Budgetary Process 
The General and Debt Service Fund budgets and amendments, if any, are approved by the Board of 
Supervisors.  The budgets are prepared on a basis, which is consistent with modified accrual basis in 
accordance with generally accepted accounting principles.  The budget amounts presented in the 
accompanying financial statements are as originally adopted, unless subsequently amended, by the District's 
Board of Supervisors.  During 2025, the District approved two budget amendments to increase the budget for 
capital outlay and landscape repairs and maintenance, offset by an increase in the capital reserve transfer (see 
supplementary schedule on page 32).  Budgetary control is established by the District through appropriated 
budgets for both the General and the Debt Service Fund. 

The annual budget serves as the legal authorization for expenditures.  Expenditures cannot legally exceed the 
total amount budgeted.  All budget amendments, which change the legally adopted total appropriation, are 
approved by the Board of Supervisors.  Appropriations, if any, lapse at the year-end. 

The District follows these procedures in establishing the budgetary data reflected in the financial statements. 

a) Each year the District Manager submits to the District Board a proposed operating budget for the fiscal
year commencing the following October 1.

b) A public hearing is conducted to obtain taxpayer comments.

c) Prior to September 1, the budget is legally adopted by the District Board.

d) All budget changes must be approved by the District Board.

e) The budgets are adopted on a basis consistent with generally accepted accounting principles.

f) Unused appropriation for annually budgeted funds lapse at the end of the year.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Encumbrances 
Encumbrance accounting under which purchase orders and other commitments for expenditures of monies are 
recorded is not employed by the District and thus no amount has been included in these financial statements 
for encumbrances. 

Due to and From Other Funds 
Interfund receivables and payables arise from interfund transactions and are recorded by funds affected in the 
period in which transactions are executed.  There were no amounts due to and from other funds at September 
30, 2025 included in the accompanying fund statements. 

Special Assessments 
The District's special assessment revenues (non-ad valorem assessments) are levied through Collier County 
based on the approved budget submitted to the County by the District on or before September 15 of each tax 
year.  The assessments are included in the property's tax levy, which begins each November 1 and is due on 
or before April 1. 

Statement of Revenues, Expenditures and Changes in Fund Balances - Budget and Actual - All 
Governmental Fund Types 
The budget column of this statement is prepared from the District's adopted annual budget, as amended during 
the year, which reflects budgeted revenues and expenditures in total for all budgeted governmental fund types 
on a basis which is comparable to the modified accrual basis of accounting for the year ended September 30, 
2025.  Appropriations lapse at year-end. 

Total Column on the Statement of Net Position, Statement of Activities, Balance Sheet and the 
Statement of Revenues, Expenditures and Changes in Fund Balances - Governmental Funds 
The total columns on the statement of net position, statement of activities, balance sheet and the statement of 
revenues, expenditures and changes in fund balances is presented only to facilitate financial analysis and also 
is utilized for reconciliation purposes to the government-wide financial statements.  Data in this column does 
not present financial position or results of operations in conformity with generally accepted accounting 
principles, and such data is not comparable to a consolidation. 

Investments 
Investments are reported and are equal or equivalent to fair value.  Florida Statutes allows the District to invest 
surplus funds in: 

a) The Local Government Surplus Funds Trust Fund, or any intergovernmental investment pool
authorized pursuant to the Florida Interlocal Cooperation Act of 1969, as provided in s.163.01.

b) Securities and Exchange Commission registered money market funds with the highest credit quality
rating from a nationally recognized rating agency.

c) Interest-bearing time deposits or savings accounts in qualified public depositories, as defined in
s. 280.02.

d) Direct obligations of the U.S. Treasury.

e) Other investments authorized by law and/or denoted at Section 218.415 (16, e-i) of the Florida
Statutes.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Investments (Continued) 
The District categorizes its fair value measurement within the fair value hierarchy established by generally 
accepted accounting principles.  The hierarchy is based on the valuation inputs used to measure the fair 
values of the asset.  Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are 
significant other observable inputs; and Level 3 inputs are significant unobservable inputs.   

All investments held by the District at September 30, 2025 are in First American Government Obligations Fund. 
Investments are recorded at fair value, which is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date (Level 1 
inputs).  Money market funds and short-term investments in the First American Government Obligation Fund 
are recorded at net asset value (NAV) per share.  This method of determining fair value uses member units to 
which a proportionate share of net assets is attributed. 

Payables and Accruals 
Such payable and accrual amounts are recorded as expenses and liabilities when incurred in the government 
wide financial statements and as expenditures and liabilities in the fund financial statements when expected to 
be liquidated with available current expendable financial resources. 

Restricted Assets 
Certain resources set aside for the repayment of the District’s special assessment bond proceeds are 
classified as restricted assets on the statement of net position because they are maintained in separate bank 
accounts and their use is limited by applicable bond covenants.  The “Investments, restricted for principal and 
interest” account is used to segregate resources accumulated for future debt service payments.   

Capital Assets 
Capital assets, which include property, buildings, improvements, infrastructure assets (e.g. roads, bridges, 
sidewalks and similar items) and machinery and equipment are reported in the government activities columns 
in the government-wide financial statements (see Note 4).  Capital assets are defined by the District as assets 
with an initial, individual cost of more than $5,000 and an estimated useful life of more than two years.   

As the District constructs or acquires additional infrastructure and capital assets each period, such assets are 
capitalized and reported at historical cost.  The reported value excludes normal maintenance and repairs which 
are essentially amounts spent in relation to capital assets that do not increase the capacity or efficiency of the 
item or extend its useful life.  In the case of donations, the District values these capital assets at the estimated 
fair value of the item at the date of donation.  There were no such donated assets during 2025. 

Buildings, improvements, infrastructure and machinery and equipment of the District are being depreciated 
using the straight line method over the following estimated useful lives. 

YEARS 
Buildings 10 - 50 
Improvements 10 - 20 
Infrastructure 20 - 30 
Machinery and equipment 5 – 7 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Compensated Absences 
It is the District’s policy to grant employees personal leave based upon the number of years of 
employment with the District. Personal leave may be used as time off or, upon resignation or 
retirement. Such leave pay shall be made at the employee’s current rate 
of pay. Employees who terminate prior to completion of six months continuous service will not be paid 
for any accrued personal leave time. 

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 issuance costs, if any, are expensed when incurred.  Related 
interest is expensed in the accompanying Statement of Activities. In the fund financial statements, 
governmental fund types recognize bond premiums and discounts, as well as issuance costs, if any, during the 
current period.  The face amount of debt issued is reported as other financing sources in the Statement of 
Revenues, Expenditures and Changes in Fund Balances - Governmental Funds.  Issuance costs are reported 
as debt service expenditures.  Premiums received on debt issuances are reported as other financing sources 
while discounts on debt issuances are reported as other financing uses.  Issuances costs, whether or not 
withheld from the actual debt proceeds received, are reported as debt service expenditures.  Related principal 
and interest payments are reported as expenditures in such Statement. 

Fund Equity 
The District establishes fund balance classifications that comprise a hierarchy based primarily on the extent to 
which a government is bound to observe constraints imposed upon the use of resources reported in 
governmental funds.  The District’s fund balance classifications, under GASB 54 as applicable, are: 
Nonspendable, Restricted, Committed, Assigned and Unassigned.  These classifications reflect not only the 
nature of funds, but also provide clarity to the level of restrictions placed upon fund balance.  Fund balance can 
have different levels of restraint, such as external versus internal compliance requirements.  Unassigned fund 
balance is a residual classification within the General Fund.  The General Fund should be the only fund that 
reports a positive unassigned balance.  In all other funds, unassigned is limited to negative residual fund 
balance.  For further details of various fund balance classifications refer to Note 8.  Net Position in the 
government-wide statements are categorized as net invested in capital assets, restricted or unrestricted.  Net 
invested in capital assets, represents net position related to land, buildings, improvements, infrastructure and 
machinery and equipment, net of any related debt.  Restricted net position represents the assets restricted by 
the District’s bond covenants net of accrued interest payable. 

Risk Management 
The District is exposed to various risks of loss related to torts; theft, damage, and destruction of assets; errors 
and omissions; and natural disasters.  Insurance coverage for such losses is purchased from third-party 
carriers.  The financial impact of the District's risk management activities is reported in the general fund.  
Liabilities are reported when it is probable that a loss has occurred, and the amount of the loss can be 
reasonably estimated.  There was no such type of occurrence during fiscal 2025.  No accrual has been 
provided for claims and incidents not reported to the insurer.  Claims made have not exceeded the insurance 
coverage for 2025. 

Reclassifications: Certain reclassifications were made to the prior year’s audited financial statements in order 
for them to be in conformity with the current year’s presentation. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 1 - REPORTING ENTITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Use of Estimates 
The preparation of financial statements in conformity with U.S. generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities, and disclosure of contingent assets and liabilities at the date of the financial statements, and the 
reported amounts of revenues and expenditures during the reporting period.  Actual results could differ from 
those estimates. 

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

Explanation of certain adjustments made between the government-wide statement of net position and 
the governmental funds balance sheet defined below: 

Capital Assets, Net: 
One element of such adjustment is that “capital assets used in governmental activities are not financial 
resources and, therefore, are not reported in the funds.”  The details of these $23,897,268 adjustments are as 
follows: 

Total cost of capital assets at September 30, 2025 (see Note 4)  $ 51,636,957 
Accumulated depreciation at September 30, 2025 (see Note 4) (27,739,689)) 
Net adjustment to increase fund balance - total governmental funds 
to arrive at net position - governmental activities  $ 23,897,268 

Bonds Payable and Other Debt Items: 
Another element of such adjustment is that “long term liabilities, including special assessment bonds payable, 
and related interest payable are not due and payable in the current period and therefore are not reported in the 
funds.”  The details of these ($2,388,671) adjustments are as follows: 

Special assessment bonds payable (see Note 5) $ (2,365,000) 
Accrued interest payable (23,671) 
Net adjustment to reduce fund balance - total governmental funds 
to arrive at net position - governmental activities  $ (2,388,671) 

New Accounting Principle, GASB Statement No. 101: 
Another element of such adjustment is that “long term liabilities-compensated absences payable are not due 
and payable in the current period and therefore are not reported in the funds.”  The details of this new GAAP 
adoption and related impact of these adjustments are as follows: 

Accrued compensated absences initially recorded (see Note 6) $ (148,799) 
Current change from net usage 11,834 
Net adjustment to reduce fund balance - total governmental funds 
to arrive at net position - governmental activities  $ (136,965) 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 2 - RECONCILIATION OF GOVERNMENT-WIDE AND GOVERNMENTAL FUND FINANCIAL 
STATEMENTS (Continued) 

Explanation of certain adjustments between government-wide statement of activities and the 
governmental funds statement of revenues, expenditures and changes in fund balances are as follows: 

Depreciation , Capital Outlay and Disposal of Capital Assets: 
One element of that adjustment is that governmental funds report capital outlays as expenditures.  However, in 
the statement of activities the cost of these assets is allocated over their estimated useful lives and reported as 
depreciation expense as well as assets sold are recorded as gain or losses.  The details of this adjustment 
$(582,031) are as follows: 

Depreciation expense (see Note 4) $ (899,592) 
Capital outlay (see Note 4) 317,561 

Net adjustment to decrease net change in fund balances – total governmental 
funds to arrive at change in net position of governmental activities $ (582,031) 

Bond and Repayments: 
Another element of that adjustment is that issuance of long-term debt (e.g., special assessment bonds, capital 
leases) provides current financial resources to governmental funds, while the repayment of the principal of 
long-term debt consumes the current financial resources of governmental funds.  These transactions, however, 
do not have any effect on net position.  The details of this $375,000 adjustment are as follows: 

Revenue bonds-principal repayments (see Note 5) $ 375,000 

Net adjustment to increase net change in fund balances - total governmental 
funds to arrive at change in net position of governmental activities  $ 375,000 

Accrued Interest/Compensated Absences: 
Another element of that reconciliation states that, “interest expense reported in the statement of activities does 
not require the use of current financial resources and, therefore, are not reported as expenditures in 
governmental funds.”  The details of this $3,537 difference are as follows: 

Special assessment bonds accrued interest payable at September 30, 2025 $ (23,671) 
Special assessments interest charged to expense which was accrued in 2024 27,463 
Net decrease changes in compensated absences in the year 11,834 

Net adjustment to increase net change in fund balances - total governmental 
funds to arrive at change in net position of governmental activities $ 15,626 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 3 - CASH AND INVESTMENTS 

Cash 
Cash held at September 30, 2025, consisted of the following: 

DEBT 
GENERAL SERVICE 

FUND FUNDS TOTAL 

Demand Deposits $ 711,358 $ - $ 711,358 

Total $ 711,358 $ - $ 711,358 

All deposits with banks are entirely insured by Federal Depository Insurance.  All District depositories are 
banks designated by the Florida State Treasurer as qualified public depositories.  Chapter 280 of the Florida 
Statutes “Florida Security for Public Deposits Act” provides procedures as discussed below for public 
depositories to ensure public monies in banks and savings and loans are collateralized with the Treasurer as 
agent for the public entities. 

Financial institutions qualifying as public depositories shall deposit with the Treasurer eligible collateral having 
a market value equal to or in excess of the average daily balance of public deposits times the depository 
collateral pledging level required pursuant to Chapter 280 as computed and reported monthly or 25 percent of 
the average monthly balance, whichever is greater.  The Public Deposit Security Trust Fund has a procedure 
to allocate and recover losses in the event of a default or insolvency.  When public deposits are made in 
accordance with Chapter 280, no public depositor shall be liable for any loss thereof.  Chapter 280 defines 
deposits as demand deposit accounts, time deposit accounts, and certificates of deposit. 

At September 30, 2025, the District’s demand deposits bank balance and carrying amounts were $731,524 
and $711,358 respectively. 

Investments 
The District has no written and/or adopted formal investment policy and consequently adheres to the 
Investment Guidelines as set forth in Section 218.415 (16) of the Florida Statutes.  Consequently, the District 
does not have a formal investment policy that addresses credit risk and/or interest rate risk.  All investments 
held by the District at September 30, 2025 are held in First American Government Obligations Fund and are 
secured by underlying U.S. Government obligations.   

The District records all interest income related to investment activities in the respective funds. 

The District's investments were held as follows at September 30, 2025: 

First American Government Obligations Fund $ 126,473 

The average yield on these investments was 3.73% at September 30, 2025. 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 3 - CASH AND INVESTMENTS (Continued) 

Interest Rate Risk 
The District does not have a formal investment policy that limits investment maturities as a means of managing 
its exposure to fair value losses arising from increasing interest rates.  

Credit Risk 
Florida Statutes Section 218.415 (16) authorizes certain investment instruments that the District is permitted to 
invest in since the District does not have a formal investment policy.  Consequently, the District has no 
investment policy that would further limit its investment choices. 

Concentration of Credit Risk 
The District places no limit on the amount it may invest in any one issuer.  All the District’s investments are in 
the First American Government Obligations Fund. 

NOTE 4 - CAPITAL ASSETS, NET 

Capital asset activity for the year ending September 30, 2025, was as follows: 

BALANCE BALANCE 
SEPT. 30, SEPT. 30, 

2024  ADDITIONS OTHER 2025 
Governmental activities 
Capital assets, not being depreciated: 

Land $ 6,838,000 $ - $ - $ 6,838,000
Land Improvements  8,189,367 - - 8,189,367 
Construction in progress 130,140 175,566 (130,140) 175,566 

Total capital assets, not being depreciated 15,157,507 175,566 (130,140) 15,202,933 

Capital assets, being depreciated: 
Buildings 3,175,272 - - 3,175,272 
Improvements– landscaping and common areas 11,998,487 203,087 - 12,201,574
Infrastructure 19,153,157 22,287 - 19,175,444
Machinery and equipment (inc. capital leases) 1,835,022 46,761 - 1,881,783
Total capital assets being depreciated 36,161,938 272,135 - 36,434,073

Less accumulated depreciation for: 
Buildings (899,033) (70,962) - (969,995)
Improvements– landscaping and common areas  (9,106,439) (257,979) - (9,364,418)
Infrastructure  (15,188,425) (498,490) - (15,686,915)
Machinery and equipment (inc. capital leases)  (1,646,249) (72,161) - (1,718,410)
Total accumulated depreciation  (26,840,146) (899,592) - (27,739,738)

Total capital assets, being depreciated, net 9,321,792 (627,457) - 8,694,335

Governmental activities capital assets, net $ 24,479,299 $ (451,891) $ (130,140) $ 23,897,268 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 4 - CAPITAL ASSETS, NET (Continued) 

Depreciation expense totaling $899,592 was charged to Community Services program during the year in the 
accompanying Statement of Activities on page 14.  Construction in progress as of September 30, 2025 and 
2025 related to costs for the District’s ongoing major guardhouse renovation project, which is expected to be 
completed in phases in future years.  The aggregate cost and accumulated depreciation of assets acquired 
under capital leases at September 30, 2025, were $281,187. 

NOTE 5 - CAPITAL IMPROVEMENT REVENUE BONDS AND OTHER LIABILITIES 

Special Assessment Revenue Bonds - Series 2022 

On March 1, 2022, the District issued $3,460,000 of Special Assessment Revenue Refunding Bond 2022 
Series.  Bond Series 2022 is due May 1, 2031, bearing interest at an initial rate of 2.41%.  Interest is paid 
semiannually on each May 1 and November 1 and principal is paid annually each May 1.  These Bonds were 
issued along with the District’s other available 2012 bond investment funds to advance refund and redeem all 
the outstanding principal amounts of the District’s Special Revenue Assessment Revenue Bonds 2012 Series.  
As of September 30, 2022, the Series 2012 Bonds were in substance defeased and deemed paid in full.  There 
was no activity in 2025 related to the Series 2012 Bonds.   

The Series 2022 Bonds are subject to redemption at the option of the District in whole or in part (a) on any date 
prior to March 25, 2025, at the Redemption Price of 102% of the principal amount of the Series 2022 Bond or 
portion thereof to be redeemed together with accrued interest, or (b) on any date on or after March 25, 2025, at 
the Redemption price of 100% of the principal amount of the Series 2022 Bond or portion thereof to be 
redeemed together with accrued interest to the date of redemption.  The Series 2022 Bonds are subject to 
extraordinary mandatory redemption prior to maturity, in whole or in part on any Redemption Date at the 
Redemption Price of 100% of the principal amount thereof, without premium, together with accrued interest to 
the Redemption Date, from amounts, including Series 2022 Prepayments, required by the Indenture to be 
deposited into the Series 2022 Prepayment subaccount.   The Bond Indenture does not require the District 
maintain a reserve account to meet any debt service reserve requirement as defined in the Indenture.   

At September 30, 2025, future debt service requirements on the District’s Series 2022 Bonds are as follows: 

BONDS – SERIES 2022 
YEAR ENDING 
SEPTEMBER 30 PRINCIPAL INTEREST TOTAL 

2026 $ 385,000 $ 56,997 $ 441,997 
2027 390,000 47,718 437,718 
2028 400,000 38,320 438,320 
2029 410,000 28,679 438,679 
2030 415,000 18,678 433,678 
2031 365,000 8,797 373,797 

Total $ 2,365,000 $ 199,188 $ 2,564,189 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 5 - CAPITAL IMPROVEMENT REVENUE BONDS AND OTHER LIABILITIES (Continued) 

Changes in long-term liabilities for the fiscal year ended September 30, 2025, were as follows: 

 BALANCE  BALANCE DUE 
 SEPTEMBER 30,  SEPTEMBER 30,  WITHIN 

2024 ADDITIONS  (REDUCTIONS) 2025 ONE YEAR 
Capital Improvement 
Revenue Bonds: 

Series 2022 $ 2,740,000 $ - $ (375,000) $ 2,365,000 $ 385,000 

Compensated absences - 148,799 (11,835) 136,965 68,000 

Total $ 2,740,000 $ 148,799 $ (386,835) $ 2,501,955 $ 453,000 

Line of Credit: 

The District has a line of credit for up to $500,000 with a local bank through a maturity date of November 5, 
2025.  The interest rate for any borrowings under the line of credit is a variable rate based on the prime rate as 
published in the Wall Street Journal.  The line of credit is unsecured; however, the District is required to 
maintain their primary business deposit accounts with the lending bank.  The District did not borrow any 
monies under this line of credit during the year ended September 30, 2025. 

NOTE 6 – NEW ACCOUNTING PRINCIPLE 

The Districted implemented GASB Statement No. 101, Compensated Absences, which requires that 
liabilities for compensated absences be recognized for leave that has not been used and leave that 
has been used but not yet paid in cash or settled through noncash means. It also requires inclusion 
of salary-related payments that are directly and incrementally related to compensated absences.  

The District reviewed its accrual of leave and salary-related payments and determined that the impact of 
implementing GASB Statement No. 101 increased the compensated absences liability by $148,799 as 
of October 1, 2024, the beginning of the implementation period. See Note 5 above for activity about 
Compensated Absences in 2025. 

The following schedule summarizes the required change in beginning net position: 

Government Wide, beginning balance as previously report $ 22,279,867 
Change in accounting principle (GASB 101) (148,799) 

Government Wide, beginning balance, as restated $ 22,131,068 
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 7 - MANAGEMENT COMPANY 

The District has contracted with a management company to perform management advisory services, which 
includes financial and accounting advisory services.  Certain employees of the management company also 
serve as officers of the District.  Under the agreement, the District compensates the management company for 
management, accounting, financial reporting, computer and other administrative costs.   

Total fees paid to this management company for such services in 2025 was approximately $168,400. 

NOTE 8 - FUND BALANCE DISCLOSURE 

In accordance with GASB No. 54, the District classifies governmental fund balances (as applicable) as follows: 

 Nonspendable - includes fund balance amounts that cannot be spent either because they are not in
spendable form or because of legal or contractual requirements.

 Restricted - includes fund balance amounts that are constrained for specific purposes which are
externally imposed by providers, such as creditors, lenders or amounts constrained due to
constitutional provisions or enabling legislation.

 Committed - includes fund balance amounts that are constrained for specific purposes that are
internally imposed by the District through a formal action of the highest level of decision making
authority.

 Assigned - includes fund balance amounts that are intended to be used for specific purposes that are
neither considered restricted or committed.  Fund balance may be assigned through the following: (1)
the District Manager is authorized by the Supervisors to assign amounts for specific purpose; (2) The
Supervisors have authorized the District Manager, in coordination with the District’s external auditors, to
recapture excess fund balance that isn’t restricted or committed and transfer the excess to the General
Fund.

 Unassigned - includes residual positive fund balance within the General Fund which has not been
classified within the other above mentioned classifications.  Unassigned fund balance may include
negative balances for any governmental fund if expenditures exceed amounts restricted, committed, or
assigned for those specific purposes.
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PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

NOTES TO FINANCIAL STATEMENTS 

SEPTEMBER 30, 2025 

NOTE 9 - EMPLOYEE BENEFIT PLAN 

The District established a defined contribution pension plan (the "Plan") in fiscal year 1996.  The Plan, which is 
available to all District employees upon completion of one year of service, provides that the District will 
contribute 6% of an employee's annual salary, and the employee has the ability to contribute an additional 4%. 
Vesting occurs 20% per year after one year of service and is fully vested in the sixth year of continuous 
employment.  Forfeitures are used to reduce the District's contribution.  At September 30, 2025, there were 
thirty-two participant accounts and no contributing participants in the Plan.  For the fiscal year ended 
September 30, 2025, total payroll was approximately $1,941,517.  Total contribution pension payments made 
for all employees in fiscal 2025 were $94,999. 

NOTE 10 - SUBSEQUENT EVENTS 

Subsequent to September 30, 2025, the District made an interest payment in November 2025 totaling $28,498 
for the Series 2022 Bonds.   

In preparing the financial statements, the District has evaluated events and transactions for potential 
recognition or disclosure through February 11, 2026, the date that the financial statements were available to be 
issued.   No items requiring disclosure were noted. 

NOTE 11 - LITIGATION AND DISPUTES 

The District is involved in various legal matters primarily involving District residents and certain government 
agencies arising in the ordinary course of its governmental activities and services.  The District believes that 
these various asserted claims will not adversely affect the overall District’s financial position.    

The outcome of any legal action is uncertain and thus it is not possible to predict with any degree of certainty 
the outcome or result of any such litigation nor is it possible to predict with any degree of certainty the impact of 
any such litigation on the District.   

: 
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PART II.   REQUIRED SUPPLEMENTARY INFORMATION OTHER THAN MD&A 



PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN 
FUND BALANCES - BUDGET AND ACTUAL - GOVERNMENTAL FUNDS 

FOR THE YEAR ENDED SEPTEMBER 30, 2025 

GENERAL FUND 
VARIANCE 

BUDGETED AMOUNTS ACTUAL WITH FINAL 
ORIGINAL FINAL AMOUNT BUDGET 

REVENUES: 
Maintenance assessments $ 4,522,600 $ 4,522,600 $ 4,528,628 $ 6,028 
Special assessments - - - - 
Prepaid assessments - - - - 
Capital reserve transfer 300,000 350,980 - (350,980)
Interest income 130,000 130,000 82,551 (47,449)
Other revenues, net (167,500) (167,500) 109,740 277,240 

Total Revenues 4,785,100 4,836,080 4,720,919 (115,161) 

EXPENDITURES: 
Current: 

General government 479,700 479,700 507,682 27,982 
Community services: 

Field management 223,500 223,500 237,743 14,243 
Water management 322,000 322,000 323,650 1,650 
Street lighting 119,600 119,600 117,806 (1,794) 
Landscape maintenance 1,744,400 1,780,400 1,881,131 100,731 
Access control 1,070,000 1,070,000 1,057,001 (12,999) 
Roadway service 44,000 44,000 80,948 36,948 
Operating contingency 100,000 100,000 - (100,000)

Capital outlay 681,900 696,880 317,561 (379,319)
Contingency/revenue reserve - - - - 
Debt service: 

Principal retirement - - - - 
Interest - - - - 

Total Expenditures 4,785,100 4,836,080 4,523,522 (312,558) 

(Deficiency) excess of revenues 
over expenditures - - 197,397 197,397 

OTHER FINANCING SOURCES (USES): 
Proceeds from bond issuance - - - - 
Debt service payments to bond 

escrow agent - - - - 
Total Financing Sources (Uses) - - - - 

Net change in fund balances $ - $ - 197,397 $ 197,397 

Fund Balances, Beginning of Year 452,963 
Fund Balances, End of Year $ 650,360 
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DEBT SERVICE FUND 

VARIANCE 
BUDGETED AMOUNTS ACTUAL WITH FINAL 

ORIGINAL FINAL AMOUNT BUDGET 

$ - $ - $ - $ - 
493,443 493,443 474,717 (18,726) 

- - - - 
- - - - 
- - 8,340 8,340 
- - 5,115 5,115 

493,443 493,443 488,172 (5,271) 

36,933 36,933 30,508 (6,425) 

- - - - 
- - - - 
- - - - 
- - - - 
- - - - 
- - - - 

15,476 15,476 (15,476) 
- - - - 

375,000 375,000 375,000 - 
66,034 66,034 66,034 - 

493,443 493,443 471,542 (21,901) 

- - 16,630 16,630 

- - - - 

- - - - 
- - - - 

$ - $ - 16,630 $ 16,630 

115,068 
$ 131,698 

The accompanying notes are an integral part of these financial statements. 
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PART III.   OTHER REPORTS 



INDEPENDENT AUDITOR'S REPORT ON INTERNAL 
CONTROL OVER FINANCIAL REPORTING AND ON 

COMPLIANCE AND OTHER MATTERS BASED 
ON AN AUDIT OF FINANCIAL STATEMENTS

PERFORMED IN ACCORDANCE WITH 
GOVERNMENT AUDITING STANDARDS 

February 11, 2026

To the Board of Supervisors
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 
Naples, Florida

We have audited, in accordance with the auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of the governmental activities and each 
major fund of PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT (“the District”), as of and for the 
year ended September 30, 2025, and the related notes to the financial statements, which collectively comprise 
the PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’S basic financial statements, and have 
issued our report thereon dated February 11, 2026.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered PELICAN MARSH 
COMMUNITY DEVELOPMENT DISTRICT’S internal control over financial reporting (internal control) as a 
basis for designing audit procedures that are appropriate in the circumstance for the purpose of expressing our 
opinions on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’S internal control.  Accordingly, we do not 
express an opinion on the effectiveness of PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’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 District’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 have not been identified.
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INDEPENDENT AUDITOR’S REPORT ON 
COMPLIANCE WITH SECTION 218.415, 

FLORIDA STATUTES

February 11, 2026

To the Board of Supervisors
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT
Naples, Florida

We have examined PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’s compliance with Section 
218.415, Florida Statutes, regarding the investment of public funds during the year ended September 30, 2025. 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’s management is responsible for compliance 
with those requirements.  Our responsibility is to express an opinion on PELICAN MARSH COMMUNITY 
DEVELOPMENT DISTRICT’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 PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT complied, 
in all material respects, with those requirements.  An examination involves performing procedures to obtain 
evidence about whether PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT complied with those 
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.  

Our examination does not provide legal determination on PELICAN MARSH COMMUNITY DISTRICT’s 
compliance with the specified requirements. 

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

In our opinion, PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT complied, in all material respects, 
with Section 218.415 of the Florida Statutes for the year ended September 30, 2025.

This report is intended solely for the information and use of the PELICAN MARSH COMMUNITY 
DEVELOPMENT DISTRICT and the Auditor General, State of Florida, and is not intended to be and should not 
be used by anyone other than these specified parties.

PHILLIPS FELDMAN GROUP, P.A.
Certified Public Accountants
Naples, Florida
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MANAGEMENT LETTER
LOCAL GOVERNMENT ENTITIES 

February 11, 2026

To the Board of Supervisors
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT
Naples, Florida

Report on the Financial Statements

We have audited the financial statements of PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT, 
Florida, as of and for the fiscal year ended September 30, 2025, and have issued our report thereon dated 
February 11, 2026.

Auditor’s Responsibility

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

Other Reporting Requirements

We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in Accordance with 
Government Auditing Standards; and Independent Accountant’s Report on an examination conducted in 
accordance with AICPA Professional Standards, AT-C Section 315, regarding compliance requirements in 
accordance with Chapter 10.550, Rules of the Auditor General.  Disclosures in those reports, which are dated 
February 11, 2026, should be considered in conjunction with this management letter.

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, require that we determine whether or not corrective 
actions have been taken to address findings and recommendations made in the preceding annual financial 
audit report.  There were no recommendations reported in the preceding annual financial audit report.

Official Title and Legal Authority

Section 10.554(1)(i)4., Rule of the Auditor General, requires that the name or official title and legal authority for 
the primary government and each component unit of the reporting entity be disclosed in this management 
letter, unless disclosed in the notes to the financial statements.  The District discloses this information in the 
notes to the financial statements.  The District does not have any component units as of September 30, 2025.
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To the Board of Supervisors 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT 
February 11, 2026 

Financial Condition and Management 

Sections 10.554(1)(i)5.a and 10.556(8), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate the results of our determination as to whether or not PELICAN MARSH 
COMMUNITY DEVELOPMENT DISTRICT 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 
PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT did not meet any of the conditions described in 
the 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 PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT.  It is 
management’s responsibility to monitor PELICAN MARSH COMMUNITY DEVELOPMENT DISTRICT’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.  

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. 

Specific Information 

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

a. The total number of District employees compensated in the last pay period of the District’s
fiscal year as 43.

b. The total number of independent contractors to whom nonemployee compensation was
paid in the last month of the District’s fiscal year as 0.

c. All compensation earned by or awarded to employees, whether paid or accrued, regardless
of contingency as $1,941,517.

d. All compensation earned by or awarded to nonemployee independent contractors, whether
paid or accrued, regardless of contingency as $0.

e. Each construction project with a total cost of at least $65,000 approved by the District that
is scheduled to begin on or after October 1 of the fiscal year being reported, together with
the total expenditures for such projects as Guardhouse renovation project $175,566 and Lake
Restoration: $155, 480.

f. A budget variance report based on the budget adopted under Section 189.016(4), Florida
Statutes, before the beginning of the fiscal year being reported if the District amends a final
adopted budget under Section 189.016(6), Florida Statutes, as included below: there were two 2025
budget amendments for the District’s General Fund; however, there were no 2025 budget
amendments for the Debt Service Fund, see page 32.
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