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INDEPENDENT AUDITOR’S REPORT

To the Board of Commissioners
Plantation Acres Improvement District

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities and each major
fund of Plantation Acres Improvement District (the “District”), as of and for the year ended September
30, 2024, 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 the District, as of
September 30, 2024, and the respective changes in financial position and the budgetary comparison
for the General Fund 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 the 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.

Prior Period Restatement

As discussed in Note 8 to the financial statements, certain classification of the accounting for fiduciary
activities were restated by management of the District during the year ended September 30, 2024.
Accordingly, the reporting of fiduciary activities has been restated in the financial statements now
presented and an adjustment as of October 1, 2023 of the fiduciary funds, general fund and
governmental activities has been made. Our opinions are not modified with respect to this matter.

Emphasis of Matter — Dissolution

As disclosed in Note 7 to the financial statements, the District’s Board of Commissioners has voted to
support the dissolution of the District. The ultimate outcome and timing of the dissolution of the
District is uncertain. Our opinion is not modified with respect to this matter.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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Responsibility of Management for the Financial Statements

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

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

Auditor’s Responsibilities for 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:

o 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 District’s internal control. Accordingly, no such
opinion is expressed.

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

° Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the 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.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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Required Supplementary Information

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

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated May 15,
2025, on our consideration of the District’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 District’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 District’s internal control over financial reporting and compliance.

oo g

Fort Lauderdale, Florida
May 15, 2025

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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Plantation Acres Improvement District
Management’s Discussion and Analysis
September 30, 2024

Our discussion and analysis of Plantation Acres Improvement District’s (the “District”) financial
performance provides an overview of the District’s financial activities for the years ended
September 30, 2024 and 2023. Please read it in conjunction with the District’s financial statements,
which immediately follow this discussion.

Financial Highlights
The following are the highlights of financial activity for the year ended September 30, 2024:

. The District’s total assets and deferred outflows of resources exceeded its
liabilities and deferred inflows of resources at September 30, 2024 by
$ 2,718,044 (net position).

J The District’s total revenues for the year ended September 30, 2024 were
$2,219,319, $ 2,194,975 from program revenues and $ 24,344 from interest
income. The District’s expenses for the year ended September 30, 2024 were
$ 1,645,302 resulting in an increase in net position of $ 574,017.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the District’s basic financial
statements. The basic financial statements are comprised of three components: 1) government-
wide financial statements, 2) fund financial statements, and 3) notes to basic financial statements.

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
District’s finances, in a manner similar to a private sector business.

The statement of net position presents information on all of the District’s assets 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 whether the financial position of the District is improving or deteriorating.

The statement of activities presents information showing how the District’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.

The government-wide financial statements can be found on Pages 8 and 9 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 District reports a
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 year. Such information may be useful in evaluating a government’s near-term
financing requirements.



Plantation Acres Improvement District
Management’s Discussion and Analysis
September 30, 2024

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 District’'s near-term
financing decisions. Both the governmental fund balance sheet and the statement of revenues,
expenditures, and change in fund balance provide reconciliations to facilitate this comparison
between governmental funds and governmental activities.

The governmental fund financial statements can be found on pages 8 through 14 of this report.

Notes to basic 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 basic financial statements can be found on pages 15 through 28 of this report.

Government-Wide Financial Analysis

During the year, management of the District determined that security deposits reported within the
fiduciary activity as a custodial fund did not meet the criteria in GASB for reporting as a fiduciary
activity. As a result, the amounts shown below for the statements of net position as of September
30, 2023 have been adjusted to reflect the change. See Note 8 to the financial statements for more
information.

As noted earlier, statement of net position may serve over time as a useful indicator of financial
position. The following table reflects the condensed government-wide statements of net
position as of September 30, 2024 and 2023:

Plantation Acres Improvement District
Statements of Net Position

(As Restated)

Current and other assets

Capital assets 1,039,941 971,402
Deferred outflows of resources 71,459 76,535
Total assets and
deferred outflows of resources 3,332,163 3,093,253
Current liabilities 57,389 55,812
Noncurrent liabilities 502,784 878,751
Deferred inflows of resources 53,946 14,663
Total liabilities and
deferred inflows of resources 614,119 949,226
Net Position:
Investment in
capital assets 1,039,941 971,402
Unrestricted 1,678,103 1,172,625

Total net position

2024

$ 2,220,763

S 2,718,044

2023

$ 2,045,316

S 2,144,027



Plantation Acres Improvement District
Management’s Discussion and Analysis
September 30, 2024

Current and other assets increased mainly due to a rise in monies from tax assessment and
permit fees. Capital assets, net of depreciation increased mainly due to the additions in
construction in progress of S 102,253 offset by current year depreciation expense of § 33,714.
Noncurrent liabilities decreased due to the decreased net pension liability.

Governmental Activities: Governmental activities for the year ended September 30, 2024,
increased the District’s net position by $ 574,017, as reflected in the table below:

Plantation Acres Improvement District
Statements of Activities

2024 2023
Revenues:
Program revenues:
Non-ad valorem assessments S 2,036,091 S 1,442,655
Plat and permit fees 158,884 91,502
General revenue:
Interest income 24,344 1,264
Total revenues 2,219,319 1,535,421
Expenses:
Physical environment 1,151,808 610,790
General government 493,494 436,876
Total expenses 1,645,302 1,047,666
Increase in net position 574,017 487,755
Net Position, October 1 2,144,027 1,656,272
Net Position, September 30 S 2,718,044 S 2,144,027

Program revenues increased from a rise in tax assessment and permit fees. Total expenses
primarily increased due to significantly increased projects for canal clean-up.

Analysis of the Governmental Funds

As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with
finance-related legal requirements. The focus of the District’s governmental funds is to provide
information on near-term inflows, outflows, and balances of spendable resources. Such
information is useful in assessing the District’s financing requirements. In particular, unassigned
fund balance may serve as a useful measure of a District’s net resources available for spending at
the end of the fiscal year. The General Fund is the District’s only governmental fund.

The District’s general fund reported ending fund balance of $ 1,952,839, an increase of $ 502,602
from the prior year.



Plantation Acres Improvement District
Management’s Discussion and Analysis
September 30, 2024

Capital Assets

The District’s investment in capital assets, less accumulated depreciation, for its governmental
activities as of September 30, 2024, amounts to $ 1,039,941 and consists of land, construction in
progress, buildings and machinery and equipment. The only capital assets additions for the year are
$102,253 for construction in progress related to the District’s pump station replacement project.
Additional information on the District’s capital assets can be found in Note 4 of this report.

General Fund Budgetary Highlights

Actual revenues were approximately $ 137,000 higher than budgeted in the current year. Actual
expenditures were under budget by approximately S 365,000.

Economic Factors and Next Year’s Budget

Expenditures for the fiscal year 2024-2025 adopted budget for the General Fund total
approximately $ 2,183,000, which is approximately a 4% increase from the amounts budgeted for
the 2023-2024 budget year. For the coming year, the District will maintain the maintenance
assessment tax rate at $ 1,250 per acre.

Requests for Information

This financial report is designed to provide a general overview of Plantation Acres Improvement
District’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 Plantation
Acres Improvement District; 1701 NW 112th Avenue, Plantation, Florida 33323.



BASIC
FINANCIAL STATEMENTS



Plantation Acres Improvement District
Statement of Net Position
September 30, 2024

Assets:
Cash and cash equivalents
Prepaids
Restricted cash
Capital assets:
Non-depreciable
Depreciable, net

Total assets

Deferred Outflows of Resources
Pension related

Total assets and deferred outflows
Liabilities:
Accounts payable and accrued liabilities
Unearned revenue
Security deposits
Net pension liability
Total liabilities

Deferred Inflows of Resources
Pension related

Total liabilities and deferred inflows
Net Position:
Investment in capital assets

Unrestricted

Total net position

Governmental
Activities

$ 1,938,115
72,113
210,535

347,618
692,323

3,260,704

71,459

3,332,163

48,543
8,846
210,535
292,249

560,173

53,946

614,119

1,039,941
1,678,103

S 2,718,044

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District

Statement of Activities

For the Year Ended September 30, 2024

Functions/Programs:
Primary government:
Governmental activities:

Physical environment
General government

Total governmental
activities

Program Revenues

Governmental
Activities

Net Revenues

Charges Operating Capital (Expenses) and
for Grants and Grants and Change in
Expenses Services Contributions Contributions Net Position
$ 1,151,808 § 1,877,391 S - S - S 725,583
493,494 317,584 - - (175,910)
$ 1,645302 ¢ 2,194,975 ¢ y $ - 549,673
General revenues:
Interest income 24,344
Total general revenues 24,344
Change in net position 574,017
Net position, October 1, 2023 2,144,027
Net position, September 30, 2024 S

2,718,044

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

9



Plantation Acres Improvement District
Balance Sheet - Governmental Fund

September 30, 2024
General
Fund
Assets:
Cash and cash equivalents S 1,938,115
Prepaids 72,113
Restricted cash 210,535
Total assets S 2,220,763
Liabilities:
Accounts payable and accrued liabilities S 48,543
Unearned revenue 8,846
Security deposits 210,535
Total liabilities 267,924
Fund Balance:
Nonspendable for prepaids 72,113
Unassigned 1,880,726
Total fund balance 1,952,839
Total liabilities and fund balance S 2,220,763

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District
Reconciliation of the Balance Sheet - Governmental Fund

To the Statement of Net Position
September 30, 2024

Amounts Reported for Governmental Activities in the
Statement of Net Position are different because:

Total fund balance - governmental fund in the balance sheet S 1,952,839

Capital assets used in governmental activities are
not financial resources and, therefore, are not
reported in the governmental fund:

Governmental capital assets 1,916,933
Less accumulated depreciation (876,992)
Certain funds related to pension liabilities
are not reported in the governmental funds
Deferred outflows of resources, relating to the net pension liability 71,459
Deferred inflows of resources, relating to the net pension liability (53,946)
Long-term liabilities are not due and payable in the
current period and, therefore, are not reported in the
governmental funds.
Net pension liability (292,249)

Net Position of Governmental Activities S 2,718,044

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District
Statement of Revenues, Expenditures and
Change in Fund Balance - Governmental Fund
For the Year Ended September 30, 2024

General
Fund
Revenues:
Maintenance tax assessments S 2,036,091
Plat and permit fees 158,884
Interest income 24,344
Total revenues 2,219,319
Expenditures:
Current operating:
Physical environment 1,127,075
General government 487,389
Capital outlay 102,253
Total expenditures 1,716,717
Change in fund balance 502,602
Fund Balance, October 1, 2023 1,450,237
Fund Balance, September 30, 2024 S 1,952,839

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District
Reconciliation of the Statement of Revenues,
Expenditures and Change in Fund Balance -
Governmental Fund to the Statement of Activities
For the Year Ended September 30, 2024

Net Change In Fund Balance - Governmental Fund S 502,602

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

The governmental fund reports capital outlays as
expenditures; in the statement of activities, these
costs are allocated over their estimated useful lives as
provision for depreciation.

Expenditures for capital assets 102,253
Less current year provision for depreciation (33,714)

Certain changes related to pension assets and liabilities are
not reported in the net change in the governmental funds.

Change in deferred outflows of resources (5,076)
Change in deferred inflows of resources (39,283)

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

Change in the net pension liability 47,235

Change in Net Position of Governmental Activities S 574,017

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District

Statement of Revenues, Expenditures and Change in Fund
Balance - Budget and Actual - General Fund

For the Year Ended September 30, 2024

Favorable
Original Final (Unfavorable)
Budget Budget Actual Variance
Revenues:
Maintenance tax assessments S 2,072,339 § 2,072,339 S 2,036,091 S (36,248)
Plat and permit fees 8,846 8,846 158,884 150,038
Interest income 900 900 24,344 23,444
Total revenues 2,082,085 2,082,085 2,219,319 137,234
Expenditures:
Current:
Physical environment 600,835 600,835 1,127,075 (526,240)
General government 301,250 301,250 487,389 (186,139)
Capital outlay/reserves 1,180,000 1,180,000 102,253 1,077,747
Total expenditures 2,082,085 2,082,085 1,716,717 365,368
Change in fund balance S - S - 502,602 S 502,602
Fund Balance, October 1, 2023 1,450,237
Fund Balance, September 30, 2024 S 1,952,839

The accompanying notes to basic financial statements are an integral part of these statements.
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 1 - Organization and Operations

Plantation Acres Improvement District (the “District”) was formerly known as the Dixie Drainage
District, which was originally created in 1963. The District was formed in 1982 by House Bill 1982-
967 and codified by 2002-367. The District has the authority to administer road improvement and
drainage projects within the boundaries of the District and to promote and create favorable
conditions for the development of the land within the District.

The District is located within the City of Plantation in Broward County, Florida with boundaries of
N.W. 28th Court to the north, the C-42 canal just east of Hiatus Road to the east, the North New
River Canal to the south, and Flamingo Road to the west. The District has the authority to manage
services for this community and to levy and assess non-ad valorem taxes and assessments for the
financing and maintenance of improvements.

The District is governed by a Board of Commissioners. The Board of Commissioners exercises all
powers granted to the District and is responsible for:

Assessing and levying maintenance taxes and special assessments
Approving budgets

Exercising control over facilities and properties

Controlling the use of funds generated by the District

Approving the hiring and termination of key personnel

Financing improvements

Note 2 - Summary of Significant Accounting Policies

The basic financial statements of the District have been prepared in conformity with generally
accepted accounting principles (GAAP) as applied to governmental units. The District's more
significant accounting policies are described below:

The financial reporting entity: The criteria used for including component units consist of
identification of legally separate organizations for which the Board of Commissioners of the District
is financially accountable. This criteria also includes identification of organizations for which the
nature and significance of their relationship with the primary government are such that their
exclusion would cause the reporting entity's basic financial statements to be misleading or
incomplete. Based upon this review, there were no potential component units or related
organizations of the District.

Basis of presentation: Financial Statements — Government-Wide Statements. The District’s basic
financial statements include both government-wide (reporting the District as a whole) and fund
financial statements (reporting the District’'s major fund). Both the government-wide and fund
financial statements categorize primary activities as either governmental or business-type. All of
the District’s activities are classified as governmental activities.

15



Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

In the government-wide statement of net position, the governmental activities column is presented
on a consolidated basis, if applicable, and is reported on a full-accrual, economical resource basis,
which recognizes all noncurrent assets and receivables as well as all noncurrent debt and
obligations, when and if applicable.

The government-wide statement of activities reports both the gross and net cost of each of the
District’s functions. The net costs, by function, are also supported by general revenues, other
revenue, etc. The statement of activities reduces gross expenses by related program revenues,
operating and capital grants. Program revenues must be directly associated with the function.
Operating grants include operating-specific and discretionary (either operating or capital) grants
while the capital grants column reflect capital-specific grants. For the year ended September 30,
2024, the District had program revenues of $ 2,194,975.

This government-wide focus is more on the ability to sustain the District as an entity and the
change in the District’s net position resulting from the current year’s activities.

Fund financial statements: The accounts of the District are organized on the fund basis. The
operations of the funds are accounted for with separate self-balancing accounts that comprise
their assets and deferred outflows of resources, liabilities and deferred inflows of resources, fund
balance, revenues and expenditures.

The District reports the following major governmental fund:

General Fund - This fund is used to account for all operating activities of the District. At this time,
revenues are derived principally from non-ad valorem tax assessments.

Measurement focus, basis of accounting and financial statement presentation: Basis of
accounting refers to the point at which revenues or expenditures/expenses are recognized in the
accounts and reported in the basic financial statements. It relates to the timing of the
measurements made regardless of the measurement focus applied. Governmental funds use the
current financial resources measurement focus and the government-wide statements use the
economic resources measurement focus.

Governmental activity in the government-wide financial statements is presented on the accrual
basis of accounting. Revenues are recognized when earned and expenses are recognized when
incurred.

The governmental fund financial statements are presented on the modified accrual basis of
accounting under which revenue is recognized in the accounting period in which it becomes
susceptible to accrual (i.e., when it becomes both measurable and available). “Measurable” means
the amount of the transaction can be determined and “available” means collectible within the
current period or soon enough thereafter to be used to pay liabilities of the current period. For this
purpose, the District considers revenues to be available if they are collected within sixty days of the
end of the current year.
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Budget: A budget is adopted for the General Fund on an annual basis. Appropriations lapse at
fiscal year-end. Changes or amendments to the total budgeted expenditures of the District must
be approved by the District Board of Commissioners.

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

a. Each year the District Accountant submits to the District Board of Commissioners a
proposed operating budget for the fiscal year commencing the following October 1.
b. Public hearings are conducted to obtain taxpayer comments.

Prior to October 1, the budget is legally adopted by the District Board of Commissioners.
The budgets are adopted on a basis consistent with generally accepted accounting
principles.

oo

The level of control, the level at which expenditures may not exceed the budget, is at the total fund
level. The District may transfer budgeted amounts within and among accounts and departments.

Cash and cash equivalents: Cash and cash equivalents are defined as demand deposits, money
market accounts, and short-term investments with original maturities of three months or less from
the date of acquisition.

Restricted cash: Restricted cash consists of security deposits held by the District related to
development projects. These deposits are due back to property owners upon project completion.
An offsetting liability is recorded at the time of receipt.

Prepaid expenses/expenditures: Certain payments reflect costs applicable to a future accounting
period and are recorded as prepaid items in both the government-wide and fund financial
statements.

Capital assets: Capital assets, which include land, a building and machinery and equipment, are
reported in the applicable governmental activities column in the government-wide financial
statements. The District defines capital assets as assets with an initial, individual cost of more than
$ 1,000 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. Depreciation on all capital assets is charged to
operations using the straight-line method over the assets’ estimated service lives, ranging from five
to 50 years as follows:

Capital Assets Years
Buildings 10-50
Machinery and equipment 5-20

The costs of normal maintenance and repairs that do not add to the value of the asset or materially
extend asset lives are not capitalized.
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Deferred outflows/inflows of resources: In addition to assets, the statement of financial position
will sometimes report a separate section for deferred outflows of resources. This separate financial
element, deferred outflows of resources, represents a consumption of net assets that applies to a
future period and so will not be recognized as an outflow of resources (expense/expenditure) until
then. At September 30, 2024, the District had deferred outflows of $ 71,459, which is related to the
net pension liability.

In addition to liabilities, the statement of financial position will sometimes report a separate
section for deferred inflows of resources. This separate financial element, deferred inflows of
resources, represents an acquisition of net assets that applies to a future period and so will not be
recognized as an inflow of resources (revenue) until that time. At September 30, 2024, the District
had deferred inflows of $ 53,946, which is related to the net pension liability.

Unearned revenue: Unearned revenue arises only when the District receives resources before it
has a legal claim to them.

Maintenance tax assessments: Maintenance tax assessments are determined by the Board of
Commissioners. Owners of real property are assessed on a county-wide basis by the Broward
County Property Appraiser as of January 1 each year. The District levies a maintenance tax per acre
which will provide resources required for the fiscal year beginning October 1. Maintenance taxes
levied by the District, and all other taxing authorities within the County, are centrally billed and
collected by Broward County, with a monthly remittance to the District of their proportionate share
of collected taxes. Taxes for the fiscal year beginning October 1 are billed in the month of
November, subject to a 1% per month discount for the period November through February and are
due no later than March 31. On April 1, unpaid amounts become delinquent with interest and
penalties added thereafter. Beginning July 1, tax certificates representing delinquent amounts are
sold by Broward County, with a remittance to the District for its share of those receipts.

The maintenance assessment tax rate to finance general governmental operations for the year
ended September 30, 2024 was S 1,250 an acre on approximately 1,740 taxable acres.

Net position: Net position is classified into three categories. The general meaning of each is as
follows:

e Net investment in capital assets - consists of capital assets including restricted capital
assets, net of accumulated depreciation and reduced by the outstanding balances of any
bonds or other borrowings, if any, that are attributable to the acquisition, construction or
improvement of those assets.

e Restricted - consists of net assets with constraints placed on the use either by 1) external
groups such as creditors, grantors, contributors, or laws or regulations of other
governments, or 2) law through constitutional provisions or enabling legislation.

e Unrestricted - all other net positions that do not meet the definition of “restricted” or “net
investment in capital assets.”

The District would typically use restricted net asset balances first and then unrestricted.
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Fund balance: The District follows 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 District is bound to honor constraints on the specific purposes
for which amounts in the respective governmental funds can be spent. The classifications used in
the governmental fund financial statements are as follows:

° 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.

° 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.

° Committed: This classification includes amounts that can be used only for specific
purposes pursuant to constraints imposed by formal action of the District Board of
Commissioners (the “Board”). These amounts cannot be used for any other purpose
unless the Board removes or changes the specified use by taking the same type of action
(ordinance or resolution) that was employed when the funds were initially committed.
This classification also includes contractual obligations to the extent that existing
resources have been specifically committed for use in satisfying those contractual
requirements.

o Assigned: This classification includes amounts that are constrained by the District’s
intent to be used for a specific purpose but are neither restricted nor committed. This
intent can be expressed by the Board or through the Board delegating this responsibility
to the District manager through the budgetary process. This classification also includes
the remaining positive fund balance for all governmental funds except for the General
Fund. The District classifies existing fund balances to be used in the subsequent year’s
budget for elimination of a deficit as assigned.

° Unassigned: This classification includes the residual fund balance for the General Fund.

The District would typically use restricted fund balances first, followed by committed fund
balances, and then assigned fund balances.

Adoption of new standard: During the current year, the District implemented GASB Statement No.
100, Accounting Changes and Error Corrections- an amendment of GASB Statement No. 62. This
statement will enhance accounting and financial reporting requirements for accounting changes
and error corrections to provide more understandable, reliable, relevant, consistent, and
comparable information for making decisions or assessing accountability. See Note 8 for current
year related disclosures.

Date of management review: Subsequent events have been evaluated through May 15, 2025,
which is the date the financial statements were available to be issued.
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 3 - Deposits

The District’s deposits must be placed with banks and savings and loans which are qualified as
public depositories prior to receipt of public monies under Chapter 280, Florida Statutes. As of
September 30, 2024, all deposits are insured by the FDIC up to $ 250,000. Monies deposited in
amounts greater than the insurance coverage are secured by the banks’ pledging securities with
the State Treasurer in the collateral pool. At year end, the carrying amount of the District’s deposits
was S 2,148,650 and the bank balance was $ 2,225,700. Of the District’s deposits, $1,975,700 was
uninsured but collateralized with securities held by the State Treasurer pursuant to the collateral
pool requirements under Chapter 280, Florida Statutes.

Note 4 - Capital Assets

Capital asset activity for the year ended September 30, 2024, was as follows:

Balance, Balance,
October 1, September 30,
2023 Additions Deletions 2024
Governmental Activities:
Capital assets, not being
depreciated:
Land S 70,000 - - S 70,000
Construction in progress 175,365 102,253 - 277,618
Total capital assets, not
being depreciated 245,365 102,253 - 347,618
Capital assets, being depreciated:
Machinery and equipment 1,264,052 1,264,052
Buildings 305,263 - - 305,263
Total capital assets, being
depreciated 1,569,315 - - 1,569,315
Total capital assets 1,814,680 102,253 - 1,916,933
Less accumulated depreciation for:
Machinery and equipment 735,111 27,609 762,720
Buildings 108,167 6,105 - 114,272
Total accumulated depreciation 843,278 33,714 - 876,992
Total capital assets, being
depreciated, net 726,037 (33,714) - 692,323
Governmental activities
capital assets, net S 971,402 68,539 - S 1,039,941
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Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 4 - Capital Assets (continued)

Provision for depreciation was charged to functions as follows:

Governmental activities:

Physical environment S 27,609
General government 6,105
S 33,714

The District has entered into a long term contract for the rehabilitation and improvement of five
pump stations. The total cost committed to under this contract is $ 2,055,000.

Note 5 - Florida Retirement System

As provided by Chapters 121 and 112, Florida Statutes, the Florida Retirement System (“FRS”)
provides two cost sharing, multiple employer defined benefit plans administered by the Florida
Department of Management Services, Division of Retirement, including the FRS Pension Plan
(“Pension Plan”) and the Retiree Health Insurance Subsidy (“HIS Plan”). As a general rule,
membership in the FRS is compulsory for all employees working in a regularly established position
for a state agency, county government, district board, state university, community college, or a
participating city or special district within the State of Florida. The FRS provides retirement and
disability benefits, annual cost-of-living adjustments, and death benefits to plan members and
beneficiaries. Benefits are established by Chapter 121, Florida Statutes, and Chapter 60S, Florida
Administrative Code. Amendments to the law can be made only by an act of the Florida State
Legislature.

The State of Florida annually issues a publicly available financial report that includes financial
statements and required supplementary information for the FRS. The latest available report may be
obtained by writing to the State of Florida Division of Retirement, Department of Management
Services, P.0. Box 9000, Tallahassee, Florida 32315-9000, or from the Web site:
www.dms.myflorida.com/workforce_operations/retirement/publications.

Pension Plan:

Plan Description - The Pension Plan is a cost-sharing multiple-employer defined benefit pension
plan, with a Deferred Retirement Option Program (“DROP”) for eligible employees.

Benefits Provided - Benefits under the Pension Plan are computed on the basis of age, average final
compensation, and service credit. For Pension Plan members enrolled before July 1, 2011, Regular
class members who retire at or after age 62 with at least six years of credited service or 30 years of
service regardless of age are entitled to a retirement benefit payable monthly for life, equal to 1.6%
of their final average compensation based on the five highest years of salary, for each year of
credited service. Vested members with less than 30 years of service may retire before age 62 and
receive reduced retirement benefits. Special Risk Administrative Support class members who retire
at or after age 55 with at least six years of credited service or 25 years of service regardless of age
are entitled to a retirement benefit payable monthly for life, equal to 1.6% of their final average
compensation based on the five highest years of salary, for each year of credited service.
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Note 5 - Florida Retirement System (continued)

Special Risk class members (sworn law enforcement officers, firefighters, and correctional officers)
who retire at or after age 55 with at least six years of credited service, or with 25 years of service
regardless of age, are entitled to a retirement benefit payable monthly for life, equal to 3.0% of
their final average compensation based on the five highest years of salary for each year of credited
service. Senior Management Service class members who retire at or after age 62 with at least six
years of credited service or 30 years of service regardless of age are entitled to a retirement benefit
payable monthly for life, equal to 2.0% of their final average compensation based on the five
highest years of salary for each year of credited service. Elected Officers’ class members who retire
at or after age 62 with at least six years of credited service or 30 years of service regardless of age
are entitled to a retirement benefit payable monthly for life, equal to 3.0% (3.33% for judges and
justices) of their final average compensation based on the five highest years of salary for each year
of credited service.

For Plan members enrolled on or after July 1, 2011, the vesting requirement is extended to eight
years of credited service for all these members and increasing normal retirement to age 65 or 33
years of service regardless of age for Regular, Senior Management Service, and Elected Officers’
class members, and to age 60 or 30 years of service regardless of age for Special Risk and Special
Risk Administrative Support class members. Also, the final average compensation for all these
members will be based on the eight highest years of salary.

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the Pension
Plan before July 1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of
living adjustment is three percent per year. If the member is initially enrolled before July 1, 2011,
and has service credit on or after July 1, 2011, there is an individually calculated cost-of-living
adjustment. The annual cost-of-living adjustment is a proportion of three percent determined by
dividing the sum of the pre-July 2011 service credit by the total service credit at retirement
multiplied by three percent. Plan members initially enrolled on or after July 1, 2011, will not have a
cost-of-living adjustment after retirement.

In addition to the above benefits, the DROP program allows eligible members to defer receipt of
monthly retirement benefit payments while continuing employment with an FRS employer for a
period not to exceed 60 months after electing to participate. Deferred monthly benefits are held in
the FRS Trust Fund and accrue interest. There are no required contributions by DROP participants.

Contributions - Effective July 1, 2011, all enrolled members of the FRS, other than DROP
participants, are required to contribute three percent of their salary to the FRS. In addition to
member contributions, governmental employers are required to make contributions to the FRS
based on state-wide contribution rates established by the Florida Legislature. These rates are
updated as of July 1 of each year. The employer contribution rates by job class for the periods from
October 1, 2023 through June 30, 2024 and from July 1, 2024 through September 30, 2024,
respectively, were as follows: Regular - 13.57% and 13.63%; Special Risk Administrative Support -
39.82% and 39.82%; Special Risk - 32.67% and 32.79%; Senior Management Service - 34.52% and
34.52%; Elected Officers’ - 58.68% and 58.68%; and DROP participants - 21.13% and 21.13%. These
employer contribution rates include 2% HIS Plan subsidy for the period from October 1, 2023
through September 30, 2024. The District's contributions to the FRS for the fiscal year ended
September 30, 2024, totaled $30,026.
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Note 5 - Florida Retirement System (continued)
HIS Plan:

Plan Description - The HIS Plan is a cost-sharing multiple-employer defined benefit pension plan
established under Section 112.363, Florida Statutes, and may be amended by the Florida legislature
at any time. The benefit is a monthly payment to assist retirees of State-administered retirement
systems in paying their health insurance costs and is administered by the Florida Department of
Management Services, Division of Retirement.

Benefits Provided - For the fiscal year ended September 30, 2024, eligible retirees and beneficiaries
received a monthly HIS payment of S 5 for each year of creditable service completed at the time of
retirement, with a minimum HIS payment of $ 30 and a maximum HIS payment of $ 150 per month.
To be eligible to receive these benefits, a retiree under a State-administered retirement system
must provide proof of health insurance coverage, which may include Medicare.

Contributions - The HIS Plan is funded by required contributions from FRS participating employers
asset by the Florida Legislature. Employer contributions are a percentage of gross compensation for
all active FRS members. For the fiscal year ended September 30, 2024, the HIS contribution for the
period October 1, 2023 through September 30, 2024 was 2.00%. The District contributed 100% of
its statutorily required contributions for the current and preceding three years. HIS Plan
contributions are deposited in a separate trust fund from which payments are authorized. HIS Plan
benefits are not guaranteed and are subject to annual legislative appropriation. In the event
legislative appropriation or available funds fail to provide full subsidy benefits to all participants,
benefits may be reduced or cancelled. The District's contributions to the HIS Plan for the fiscal year
ended September 30, 2024, totaled $5,210.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions - At September 30, 2024, the District reported a liability of
$ 201,455 for its proportionate share of the FRS Plan’s net pension liability and $ 90,794 for its
proportionate share of the HIS Plan’s net pension liability, for a total net pension liability of
$292,249. The net pension liability was measured as of June 30, 2024, and the total pension
liability used to calculate the net pension liability was determined by an actuarial valuation as of
July 1, 2024. At June 30, 2024, the District’s proportion was 0.000520761 percent for the FRS Plan
and 0.000605255 percent for the HIS Plan, which was a decrease of 0.000056903 percent and
0.000082991 percent, respectively from its proportion measured as of June 30, 2023.

For the year ended September 30, 2024, the District recognized pension expense of $ 30,026 for
the FRS Plan and $ 5,210 for the HIS Plan for a total pension expense of $ 35,236.
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Note 5 - Florida Retirement System (continued)

At September 30, 2024, the District reported deferred outflows of resources and deferred inflows
of resources related to pensions from the following sources:

Deferred Outflows of Resources

FRS HIS

Plan Plan Total
Differences between expected and
actual experience S 20,352 § 877 § 21,229
Changes of assumptions 27,611 1,607 29,218
Net difference between projected and
actual earnings on pension plan
investments - - -
Changes in proportion and differences
between District contributions and
proportionate share of contributions 11,437 759 12,196
District contributions subsequent to
the measurement date 7,517 1,299 8,816

Total S 66,917 S 4,542 § 71,459

Deferred Inflows of Resources

FRS HIS

Plan Plan Total
Differences between expected and
actual experience S - S 174  § 174
Changes of assumptions - 10,749 10,749

Net difference between projected and

actual earnings on pension plan

investments 13,390 33 13,423
Changes in proportion and differences

between District contributions and

proportionate share of contributions 15,774 13,826 29,600

Total $ 29164 ¢ 24782 $ 53,946

Deferred outflows of resources related to the Pension Plan, totaling $ 8,816 related to employer
contributions paid subsequent to the measurement date and prior to the employer’s fiscal year end
will be recognized as a reduction of the net pension liability in the subsequent reporting period
ended September 30, 2025.

24



Plantation Acres Improvement District
Notes to Basic Financial Statements
September 30, 2024

Note 5 - Florida Retirement System (continued)

Other amounts reported as deferred outflows of resources and deferred inflows of resources
related to the pension plan will be recognized in pension expense as follows:

Year Ended
September 30, FRS Plan HIS Plan Total

2025 S (2,156) S (3,941) S (6,097)
2026 S 33666 S (4,235) S 29,431
2027 S 688 ¢ (5,025) ¢ (4,337)
2028 S (2,762) s (4,223) ¢ (6,985)
2029 S 800 ¢ (3,195) ¢ (2,395)

Thereafter S - S (920) s (920)

Actuarial Assumptions - The Florida Retirement System Actuarial Assumption Conference is
responsible for setting the assumptions used in the funding valuations of both pension plans
pursuant to section 216.136 (10), Florida Statutes. The Pension Plan’s valuation is performed
annually. The HIS Plan has a valuation performed biennially that is updated for GASB reporting in
the year a valuation is not performed. The most recent experience study for the Pension Plan was
completed in 2019 for the period July 1, 2013 through June 30, 2018. Because the HIS Plan is
funded on a pay-as-you-go basis, no experience study has been completed for that program. The
actuarial assumptions that determined the total pension liability for the HIS Plan were based on
certain results of the most recent experience study for the Pension Plan. The total pension liability
in the June 30, 2024 actuarial valuation was determined using the following actuarial assumptions,
applied to all periods included in the measurement:

FRS Plan HIS Plan
Inflation 2.40% 2.40%
Salary increases 3.50%, average, including inflation 3.50%, average, including inflation
Investment rate 6.70%, net of pension plan investment
of return expense, including inflation N/A
Actuarial cost method Individual entry age Individual entry age
Mortality table PUB2010 base table projected PUB2010 base table projected
generationally with Scale MP-2021 generationally with Scale MP-2021
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Note 5 - Florida Retirement System (continued)

Long-term Expected Rate of Return - The long-term expected rate of return on Pension Plan
investments was not based on historical returns, but instead is based on a forward-looking capital
market economic model. The allocation policy’s description of each asset class was used to map the
target allocation to the asset classes shown below. Each asset class assumption is based on a
consistent set of underlying assumptions and includes an adjustment for the inflation assumption.
The target allocation and best estimates of arithmetic and geometric real rates of return for each
major asset class are summarized in the following table:

Compound
Annual Annual

Target Arithmetic (Geometric) Standard
Asset Class Allocation * Return Return Deviation
Cash 1.0% 3.3% 3.3% 1.1%
Fixed income 29.0% 5.7% 5.6% 3.9%
Global equity 45.0% 8.6% 7.0% 18.2%
Real estate 12.0% 8.1% 6.8% 16.6%
Private equity 11.0% 12.4% 8.8% 28.4%
Strategic investments 2.0% 6.6% 6.2% 8.7%

Total 100.00%

Assumed Inflation - Mean 2.4% 1.5%

* As outlined in the FRS Pension Plan’s investment policy available on the SBA’s website at www.sbafla.com.

Discount Rate — The discount rate used to measure the total pension liability was 6.70% for the FRS
Plan. The Pension Plan’s fiduciary net position was projected to be available to make all projected
future benefit payments of current active and inactive employees. Therefore, the discount rate for
calculation of the total pension liability is equal to the long-term expected rate of return.

The discount rate used to measure the total pension liability was 3.93% for the HIS Plan. In general,
the discount rate for calculating the total pension liability is equal to the single rate equivalent to
discounting at the long-term expected rate of return for benefit payments prior to the projected
depletion date. Because the HIS benefit is essentially funded on a pay-as-you-go basis, the
depletion date is considered to be immediate, and the single equivalent discount rate is equal to
the municipal bond rate selected by the HIS Plan sponsor. The Bond Buyer General Obligation
20-Bond Municipal Bond Index was adopted as the applicable municipal bond index.

Sensitivity of the District’s proportion share of the net pension liability to changes in the discount
rate - The following table presents the District’s proportionate share of the net pension liability to
changes in the discount rate. The sensitivity analysis, below, shows the impact of the District’s
proportionate share of the net pension liability if the discount rate was 1.00% lower or 1.00%
higher than the current discount rate at June 30, 2024.
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Note 5 - Florida Retirement System (continued)

Current
1% Discount 1%
Decrease Rate Increase
(5.70%) (6.70%) (7.70%)
District's proportionate share of the
net pension liability for FRS Plan S 354,352 S 201,455 S 73,371
Current
1% Discount 1%
Decrease Rate Increase
(2.93%) (3.93%) (4.93%)
District's proportionate share of the
net pension liability for HIS Plan S 103,357 S 90,794 S 80,365

Pension Plan Fiduciary Net Position - Detailed information regarding the Pension Plan’s fiduciary
net position is available in the separately issued FRS Pension Plan and Other State-Administered
Systems Comprehensive Annual Financial Report.

Note 6 - Risk Management

The District is exposed to various risks of losses related to torts, theft of, damage to, and
destruction of assets; errors and omissions; injuries to employees; and natural disasters. The
District places all insurance risk, less nominal deductibles, in the hands of commercial carriers.
Certain claims resulting from these risks have been settled for amounts in excess of the insurance
deductibles or coverage amounts in the past.

Note 7 — Subsequent Event

In January 2025, the District’s Board of Commissioners voted to support the dissolution of the District.
Under the laws of the State of Florida, a bill must be passed by the Florida legislature and a vote taken
by the District electorate in support of dissolution before it can take place. No adjustments are
included in these financial statements as it is currently unknown what the outcome of the dissolution
will eventually be.
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Note 8 — Restatement of Beginning Balance - Fiduciary Funds

During the year ended September 30, 2024, the District determined that the security deposits
previously reported in the Custodial Fund do not meet the definition of a fiduciary activity under GASB
Statement No. 84. The District determined that these security deposits (required before improvements
are made) are held primarily for the benefit of the District rather than outside parties, as the District
maintains significant administrative control over these funds and uses them to protect the District's
infrastructure interests and is closely related to the District’s generation of its revenues. Therefore,
fiduciary net position was overstated by S 539,267 for the fiscal year ended September 30, 2023. As
such, these funds have been removed as reflected in the following table:

9/30/2023
As Previously 9/30/2023
Reported Restatment As Restated
Governmental Activities:
Security deposits S - S 539,267 S 539,267
Net position S 2,144,027 S - S 2,144,027
Governmental Fund:
General Fund:
Security deposits S - S 539,267 $ 539,267
Fund balance - unassigned S 1,450,237 S - S 1,450,237
Fiduciary Activities:
Custodial Fund:
Security Deposits S 539,267 S (539,267) S -
Net position S 539,267 $ (539,267) S -

This reclassification recognizes that security deposits collected by the District are held to ensure proper
completion of improvements that benefit the District's infrastructure. The District maintains
administrative control over these deposits, determining when to reduce, release, or use them for
completion of required improvements. Under GASB 84, assets that benefit a government's own
programs should be reported in governmental fund financial statements rather than fiduciary funds.
There was no effect on the change in fund balance or change in net position as previously reported for
the year ended September 30, 2023.
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Plantation Acres Improvement District

Schedule of Proportionate Share of Net Pension Liability

Florida Retirement System Pension Plan
Last 10 Fiscal Years *

(Unaudited)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Proportion of the
net pension liability 0.00051763% 0.00049440% 0.000509551% 0.000504604% 0.000500542% 0.000490155% 0.000548920% 0.000543966% 0.000577664% 0.000520761%
Proportionate share of the
net pension liability S 66,859 S 124,836 S 150,722 S 151,989 S 172,380 S 212,440 41,465 S 202,399 S 230,181 S 201,455
Covered payroll S 214,551 S 215370 S 233873 S 228,993 S 198,571 S 198,571 254,454 S 256,386 S 265,147 S 260,475
Proportionate share of the
net pension liability as a
percentage of its covered
payroll 31.16% 57.96% 64.45% 66.37% 86.81% 106.98% 16.30% 78.94% 86.81% 77.34%
Plan fiduciary net position
as a percentage of total
pension liability 92.00% 84.88% 83.89% 84.26% 82.61% 78.85% 96.40% 82.89% 82.38% 83.70%

* The amounts presented for each fiscal year were determined as of 6/30.
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Plantation Acres Improvement District
Schedule of Proportionate Share of Net Pension Liability
Retiree Health Insurance Subsidy Program

Last 10 Fiscal Years*

(Unaudited)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Proportion of the
net pension liability 0.000685310% 0.000702333% 0.000717399% 0.000710041% 0.000709472% 0.000695039% 0.000713263% 0.000699830% 0.000688246% 0.000605255%
Proportionate share of the
net pension liability S 69,891 S 81,854 S 76,708 S 75152 $ 79383 S 84,863 S 87,492 S 74,123 § 109,303 $ 90,794
Covered payroll S 214,551 S 215370 S 233,873 § 228,993 § 198,571 $ 198,571 $ 254,454 S 256,386 S 265,147 S 260,475
Proportionate share of the
net pension liability as a
percentage of its covered
payroll 32.58% 38.01% 32.80% 32.82% 39.98% 42.74% 34.38% 28.91% 41.22% 34.86%
Plan fiduciary net position
as a percentage of total
pension liability 0.50% 0.97% 1.64% 2.15% 2.63% 3.00% 3.56% 4.81% 4.12% 4.80%

* The amounts presented for each fiscal year were determined as of 6/30.
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Plantation Acres Improvement District
Schedule of Contributions -

Florida Retirement System Pension Plan
Last 10 Fiscal Years *

(Unaudited)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Contractually required contribution ~ $ 12,715 $ 12,119 13,823 14,408 15,927 17,245 21,620 24,228 28,054 30,026
Contributions related to the
required contribution contractually  $ (12,715) S (12,119) (13,823) (14,408) (15,927) (17,245) (21,620) (24,228) (28,054) (30,026)
Contribution deficiency (excess) S - S - - - - - - - - -
Covered payroll S 214,551 S 215,370 233,873 228,993 198,571 198,571 254,454 256,386 265,147 260,475
Contributions as a percentage of
covered payroll 5.93% 5.63% 5.91% 6.29% 8.02% 8.68% 8.50% 9.45% 10.58% 11.53%

* The amounts presented for each fiscal year were determined as of 9/30.
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Plantation Acres Improvement District

Schedule of Contributions -

Retiree Health Insurance Subsidy Program

Last 10 Fiscal Years *
(Unaudited)

Contractually required contribution ~ $

Contributions related to the
contractually required contribution  $

Contribution deficiency (excess) S

Covered payroll S

Contributions as a percentage
covered payroll

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2,946 3,576 3,883 3,803 S 4008 S 3997 S 2,007 4,256 4,235 5,210
(2,946) (3,576) (3,883) (3,803) $ (4,008) $ (3,997) $ (2,007) (4,256) (4,235) (5,210)

: : : -3 -3 -3 : - : :
214,551 215,370 233,873 228,993 $ 198,571 $ 198,571 $ 254,454 256,386 265,147 260,475
1.37% 1.66% 1.66% 1.66% 2.02% 2.01% 0.79% 1.66% 1.60% 2.00%

* The amounts presented for each fiscal year were determined as of 9/30.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND COMPLIANCE AND OTHER MATTERS
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED
IN ACCORDANCE WITH GOVERNMENTAL AUDITING STANDARDS

To the Board of Commissioners
Plantation Acres Improvement District

We have audited, 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, the financial statements of the governmental
activities and each major fund of Plantation Acres Improvement District (the “District”) as of and for
the year ended September 30, 2024, and the related notes to the financial statements, which
collectively comprise the District’s basic financial statements and have issued our report thereon dated
May 15, 2025. Our report contained an emphasis of matter related to the potential dissolution of the
District, our opinion was not modified with respect to this matter.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District'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 District’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the 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 may exist that have not been identified.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s basic financial statements are
free of 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
District’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 District’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

e Wé@*ﬁ{’”@

Fort Lauderdale, Florida
May 15, 2025

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.

34



Citrin Cooperman & Company, LLP
Q Certified Public Accountants
®
COOPERMAN 6550 N Federal Hwy, 4th Floor
Fort Lauderdale, F1. 33308
T : 954.771.0896 F 954.938.9353
citrincooperman.com

MANAGEMENT LETTER IN ACCORDANCE WITH
THE RULES OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA

To the Board of Commissioners
Plantation Acres Improvement District

Report on the Financial Statements

We have audited the financial statements of the governmental activities and each major fund of the
Plantation Acres Improvement District (the "District"), as of and for the fiscal year ended September
30, 2024, and have issued our report thereon dated May 15, 2025. Our report contained an emphasis
of matter related to the potential dissolution of the District and a prior period restatement; our
opinion was not modified with respect to this matter.

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
Compliance and Other Matters Based on an Audit of Financial Statements Performed in Accordance
with Government Auditing Standards and Independent’s Auditor’'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 May 15, 2025, should be considered in conjunction with this management
letter.

Prior Audit Findings

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

Official Title and Legal Authority

Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal
authority for the primary government and each component unit of the reporting entity be disclosed in
this management letter, unless disclosed in the notes to the financial statements. The name or official
title and legal authority of the District is disclosed in the notes to the financial statements. The District
has no component units.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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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 District has
met one of more of the conditions described in Section 218.503(1), Florida Statutes, and identification
of the specific conditions met. In connection with our audit, we determined that the District 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 District. It is management's responsibility to monitor the
District’s financial condition, and our financial condition assessment was based in part on
representations made by management and the review of financial information provided by same.

Section 10.554(1)(i)2., Rules of the Auditor General, requires that we communicate any
recommendations to improve financial management. In connection with our audit, we did not have
any such recommendations.

Property Assessed Clean Energy (PACE) Programs

As required by Section 10.554(1)(i)6.a., Rules of the Auditor General, the District is required to include
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 District’s geographical boundaries during the fiscal year
under audit. The District did not operate a PACE program within its geographical boundaries during the
fiscal year under audit.

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 District reported the specific information in Exhibit 1 accompanying this report. The
information for compliance with Section 218.39(3)(c), Florida Statutes and Section 10.554(1)(i)7, Rules
of the Auditor General, has not been subjected to the auditing procedures applied in the audit of the
basic financial statements, and accordingly, we do not express an opinion or provide any assurance on
it.

Additional Matters

Section 10.554(1)(i)3., Rules of the Auditor General, requires that we communicate noncompliance
with provisions of contract or grant agreements, or fraud, waste, or abuse that has occurred, or are
likely to have occurred, that have an effect on the financial statements that is less than material but
which 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, Federal and other granting agencies, and applicable management, and is not intended
to be and should not be used by anyone other than these specified parties.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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Plantation Acres Improvement District

Exhibit 1

Data Elements Required By Section 218.39(3)(c), Florida Statutes and
Sections 10.554(1)(i)6 and 10.554(1)(i)7, Rules of the Auditor General
(Unaudited)

Data Element Comments
Number of district employees compensated at 9/30/2024 10 *
Number of independent contractors compensated in September 2024 2
Employee compensation for FYE 9/30/2024 (paid/accrued) $278,035
Independent contractor compensation for FYE 9/30/2024 (paid/accrued) $6,790
Each construction project to begin on or after October 1; (>565K) Pump Station Improvements
Budget variance report Page 14

Ad valorem taxes:

Millage rate FYE 9/30/2024

Not applicable

Ad valorem taxes collected FYE 9/30/2024

Not applicable

Non ad valorem special assessments:

Special assessment rate FYE 9/30/2024

S 1250 per acre

Special assessments collected FYE 9/30/2024

$2,180,888

Outstanding Bonds

None

* includes commissioners
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE
WITH SECTION 218.415, FLORIDA STATUTES

To the Board of Commissioners
Plantation Acres Improvement District

We have examined Plantation Acres Improvement District’s (the “District”) compliance with the
requirements of Section 218.415, Florida Statutes, Local Government Investment Policies (the
“specified requirements”), during the year ended September 30, 2024. Management is responsible for

the District’s compliance with specified requirements. Our responsibility is to express an opinion on

the District’s compliance with the specified requirements 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 District complied, in all material
respects, with the specified requirements referenced above. An examination involves performing
procedures to obtain evidence about whether the District 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 District and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements relating to the examination engagement.

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

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

This report is intended solely for the information and use of the Board of Commissioners and the State
of Florida Auditor General and is not intended to be and should not be used by anyone other than
these specified parties.

e W;@WW

Fort Lauderdale, Florida
May 15, 2025

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’
business needs. The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman
Advisors LLC are independent member firms of the Moore North America, Inc. (MNA) Association, which s itself a regional member of Moore Global Network Limited
(MGNL). All the firms associated with MNA are independently owned and managed entities. Their membership in, or association with, MNA should not be construed as
constituting or implying any partnership between them.
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