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ORGANIZATION AND DIRECTORS 
 
 
 
 

The Seminole County Port Authority, organized July 15, 1966, was created under the provision of Chapter 
65-2270, Laws of Florida, as amended, for the purpose of constructing, equipping, and operating a port 
facility in Sanford, Florida.  This provision was subsequently repealed and re-enacted to Chapter 2010-240 
of the Laws of Florida.  
 
The Board of Directors are appointed by the Board of County Commissioners of Seminole County.  Board 
members of Seminole County Port Authority for the year ended September 30, 2021, were as follows: 
 
 
 
 

 
Matthew Criswell - Chairman  

 
Dana McBroom – Vice Chairman 

 
Cliff Miller – Treasurer 

 
Susan Sherman – Secretary 

 
Harry Ellis III 

 
Michael Caraway 

 
Bill Spivey 

 
Amy Guilfoyle 

 
 

Commissioner – Andria Herr 
 

 
 ******************************************************************************************* 
 
 

Andrew Van Gaale - Administrator 
 

Jennifer Sykes – Business Office Manager 
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INDEPENDENT AUDITORS' REPORT 

 
 
To the Board of Directors 
Seminole County Port Authority 
Sanford, Florida 
 
 
We have audited the accompanying financial statements of the Seminole County Port 
Authority (the “Authority”), a component unit of Seminole County, Florida, as of and for the 
years ended September 30, 2021 and 2020, and the related notes to the financial statements 
which collectively comprise the Authority’s basic financial statements as listed in the table of 
contents.   
 
 
Management’s Responsibility 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; this includes 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. 
 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the financial statements based on our audits.  
We conducted our audits 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.  
Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement.   
 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements.  The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error.  In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the 
financial statements 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 
entity’s internal control.  Accordingly, we express no such opinion.  An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

            
 
 

 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

                       
                                                   
 
                                                    Robert Kimelman, CPA 

                                           Thomas J. Frank, CPA 
                                             Vanessa R. Talley, CPA 

         Greene, Dycus & Co., P.A.  Certified Public Accountants 

                          205 North Elm Ave., Sanford, FL 32771 

         407-322-0561 / Fax: 407-322-0663 / www.GDCCPA.com  

                          Member: American Institute of Certified Public Accountants  

         Member: Florida Institute of Certified Public Accountants 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 
 
 
Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material 
respects, the respective financial position of the Authority as of September 30, 2021 and 
2020, and the respective changes in financial position and cash flows thereof for the years 
then ended in accordance with accounting principles generally accepted in the United States 
of America. 
 
 
Emphasis of Matter 
 
As discussed in Note 1, the financial statements present only the enterprise fund of the 
Seminole County Port Authority; and do not purport to, and do not, present fairly the financial 
position of Seminole County, Florida; as of September 30, 2021 and 2020, the changes in its 
financial position, its cash flows for the years then ended in accordance with accounting 
principles generally accepted in the United States of America.  Our opinion is not modified 
with respect to this matter. 
 
 
Other Matters 
 
Required Supplementary Information 

 
Accounting principles generally accepted in the United States of America require that 
management’s discussion and analysis on pages 7 through 12 and Schedule of Proportionate 
Share of Net Pension Liability of Florida Retirement System and Health Insurance Subsidy 
and Schedule of Contributions of Florida Retirement System and Health Insurance Subsidy 
on pages 30 through 31 be presented to supplement the financial statements.  Such 
information, although not a required part of the financial statements, is required by the 
Governmental Accounting Standards Board, who considers it to be an essential part of 
financial reporting for placing the 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 financial statements, and other knowledge we obtained during 
our audit of the 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. 
 
 



 

 6 

Other Matters - continued 
 
Other Information 
 
Our audits were conducted for the purpose of forming an opinion on the financial statements 
of the Authority taken as a whole.  The accompanying Schedule of Revenues and Expenses 
– Budgeted and Actual – Cash Basis on page 33, for the year ended September 30, 2021 is 
presented for purposes of additional analysis and is not a required part of the financial 
statements.  Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial 
statements.  Such information has been subjected to the auditing procedures applied in the 
audit of the financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to 
prepare the financial statements or to the financial statements themselves, and other 
additional procedures in accordance with auditing standards generally accepted in the United 
States of America.  In our opinion, the Schedule of Revenues and Expenses – Budgeted and 
Actual – Cash Basis, for the year ended September 30, 2021 is fairly stated in all material 
respects in relation to the financial statements as a whole. 
 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued a report dated 
January 31, 2022 on our consideration of the Authority’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, rules, regulations, 
contracts and grant agreements and other matters.  The purpose of that report is to describe 
the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on the internal control over financial 
control or on compliance.  That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the Authority’s internal control over 
financial reporting and compliance.  
 
 
 
 
Professional Association 
Certified Public Accountants 
Sanford, Florida 
January 31, 2022 
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The Seminole County Port Authority’s (the “Authority”) discussion and analysis is designed to (1) assist the 
reader in focusing on significant financial issues and activities, and to identify any significant changes in 
financial position, (2) provide an overview of the Authority’s financial activity, (3) identify changes in the 
Authority’s financial position (its ability to address the next and subsequent years’ challenges), and (4) 
identify issues or concerns.  This discussion and analysis is intended to serve as an introduction to the 
Authority’s financial statements, which is comprised of the basic financial statements and the notes to the 
financial statements.  Since the Authority is comprised of a single enterprise fund, no fund level financial 
statements are shown. This financial report also contains the following items to enhance the readers 
understanding of the financial data: 
 

• Supplemental information concerning the Authority’s Schedule of Revenues and Expenses – 
Budget and Actual – Cash Basis.   

• Notes to the financial statements which convey a full understanding of the Authority’s financial 
statement data. 

• Required supplemental information concerning the Authority’s proportionate share of the net 
pension liability and required contributions for the cost-sharing defined-benefit pension plans in 
which it participates. 
   

We encourage readers to consider the information presented here in conjunction with the financial 
statements as a whole. 
 
Authority Highlights  
 

• The average occupancy rate for the fiscal year ended September 30, 2021 was near 100%. 
 
• $500,000 was contributed to Seminole County during the year. 

 
• Operating income decreased by approximately $36,000 over the prior year. 

  
• All rents due for the year ended September 30, 2021 were collected prior to that date. 

 
Financial Highlights 
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Financial Highlights - continued 
 

• Net position serves over time as a useful indicator of the Authority’s financial position.  As a result 
of the current year’s operations, the Authority’s total net position increased approximately $354,000 
over last year and was approximately $11,200,000 at September 30, 2021. 78% of the Authority’s 
net position at September 30, 2021 represents investment in capital assets. 
 

• Unrestricted undesignated net position increased by approximately $356,000.  
 

• Revenues increased by approximately $64,000 or 3%, in 2021, primarily due to increases in rental 
rates. Operating expenses increased by approximately $28,000 or 2% from the prior year.  The 
resulting current year operating income before depreciation was approximately $1,449,000.  
Depreciation was approximately $603,000, while net non-operating income was approximately 
$8,000.  
 
 

OPERATING EXPENSES BY FUNCTIONAL CATEGORY 
 

      
Basis of Accounting 
 
The Authority’s financial statements are prepared on an accrual basis in accordance with U.S. generally 
accepted accounting principles promulgated by the Governmental Accounting Standards Board (GASB).  
The Authority is structured as a single enterprise fund with revenues recognized when earned.  Expenses 
are recognized when incurred, not when they are paid.  Capital assets are capitalized and are depreciated 
(except land) over their useful lives.  See the Notes to the Financial Statements for a summary of the 
Authority’s significant accounting policies. 
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Basic Financial Statements 
 
The basic financial statements are designed to provide readers with a broad overview of the Authority’s 
finances in a manner similar to a private-sector business. 
 
The Balance Sheets present information on all of the Authority’s assets and liabilities, with the difference 
between the two reported as net position.  Increases or decreases in net position may serve as a useful 
indicator of whether the financial position of the Authority is improving or deteriorating.  Net position 
increases when revenues exceed expenses. (in thousands) 

 
2021 2020

Current assets 2,849$         2,577$         
Restricted assets 186              182              
Capital assets, net 8,770           8,706           

Total assets 11,805         11,465         

Deferred outflows of resources -                  231              

Total assets and deferred outflows
of resources 11,805$       11,696$       

Current liabilities 257$            235$            
Noncurrent liabilities 139              504              

Total liabilities 396              739              

Deferred inflows of resources 180              83                

Net investment in capital assets 8,770           8,706           
Unrestricted 2,459           2,168           

Total net position 11,229         10,874         

Total liabilities, deferred inflows of resources and
 net position 11,805$       11,696$       

 
The Statements of Revenues, Expenses, and Changes in Net Position present information showing how 
the Authority’s net position changed during the fiscal year. All changes in net position are reported as soon 
as the underlying event occurs, regardless of 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 
following are condensed Statements of Revenue, Expenses, and Changes in Net Position. (in thousands) 

 
2021 2020

Operating revenues 2,119$         2,056$         
Operating expenses (1,273)          (1,245)          

Operating income 846              811              

Non operating income (loss) 8                 29                

Income before contributions 854              840              
Contribution to Seminole County (500)            (500)            

Change in net position 354              340              

Net position, beginning of year 10,874         10,534         
Net position, end of year 11,228$       10,874$       
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Basic Financial Statements – continued 
 

The Statements of Cash Flows provides information about the Authority’s cash receipts and cash payments 
during the reporting period.  The statement reports cash receipts, cash payments, and net changes in cash 
resulting from operations, investing, and capital and non-capital financing activities. 
 
 

 
 

Cash Flows 
 

• Cash provided by current year operations increased by approximately $57,000 from the prior year 
primarily from increase in payments from tenants exceeding the increase in payments to suppliers 
for goods and services. 

 
• Cash used in capital and financing activities decreased from the prior year by approximately 

$183,000 due to a reduction in capital expenditures.    
 

• The net cash flow activity resulted in an increase in cash of approximately $279,000. 
 
The Notes to Financial Statements provide additional information that is essential to a full understanding of 
the data provided in the basic financial statements. 
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Capital Assets and Debt Administration 
 

                            
 

Capital Assets 
 
The Authority’s investment in capital assets amounts to $8.8 million net of accumulated depreciation. 
Capital assets include land, right-of-way, roads, buildings, improvements, furniture and equipment.  Major 
capital asset events during the current fiscal year include the following: 
 

• Improvements and additions amounting to approximately $666,000 were made including the 
following items: 

o Storm water drainage improvements 
o Building improvements 
o Building demolition (1500 Dolgner) 

 
The Authority had its capital assets valued for insurance purposes during the current fiscal year.  The 
replacement value of these assets amounted to approximately $20 million. 
 
 
Long-Term Debt 
 
The Authority has no outstanding long-term debt. 
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Capital Reserve Fund  
 
For management and budgetary purposes, the Authority has established a capital reserve fund and 
designated funds to complete several improvement projects and has engaged an engineering consultant 
to assist in the preparation of a five-year capital improvement (CIP) plan in order to safeguard the public, 
tenants, employees and visitors.  The Authority has designated approximately $1.5 million of unrestricted 
operating funds to continue these capital improvement projects.  
 
Following are general goals of the Capital Reserve Fund: 
 

• Replace or upgrade the necessary components of the nearly forty-year-old infrastructure related to 
the drainage and storm water retention system and roadways. 
 

• Improve the following facets of the Port Authority to enhance safety and functionality: 
o Common area lighting 
o Sidewalks, pedestrian accessibility 
o Signage / way finding 
o Rehabilitation of commercial buildings 
o Traffic circulation and intersection improvements 

 
• Develop the remaining buildable area in the most appealing and economically rewarding way. 

 
• Utilize the geographic features of the property including but not limited to the proximity and access 

to the St. Johns River / Lake Monroe, railroad proximity and the intersection of the Seminole and 
Volusia County Trails. 

 
• Improve drainage on the property as both the development in the port and the development of the 

area surrounding the port has caused flooding to be an issue on the property. 
 

• Add more flex space for high tech, professional entities and other desirable businesses. 
 

 
Other Designated Funds 
 
For management and budgetary purposes, the Authority has set aside approximately $485,000 of 
unrestricted operating funds for working capital and to pay insurance deductibles in case of a catastrophic 
or non-catastrophic event to be able to operate in the wake of these potential events. 
 
 
Contacting the Authority’s Financial Management 

 
This financial report is designed to provide a general overview of the Authority’s finances and to 
demonstrate the Authority’s accountability for the money it receives.  If you have questions about this report 
or need additional financial information, contact the Authority’s Administrator at 1510 Kastner Place, Suite 
1, Sanford, FL 32771. 



SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND 
 BALANCE SHEETS

SEPTEMBER 30, 

2021 2020

CURRENT ASSETS
Cash and cash equivalents 2,848,828$      2,573,882$      
Accounts receivable (net of allowance for

uncollectible accounts of $0 and $5,039) -                      2,830              

Total current assets 2,848,828        2,576,712        

RESTRICTED ASSETS
Cash and cash equivalents 186,116           182,310           

 
CAPITAL ASSETS - NET 8,769,615        8,705,933        

Total assets 11,804,559      11,464,955      

DEFERRED OUTFLOWS OF RESOURCES
Pension outflows -                      230,597           

TOTAL ASSETS AND DEFERRED OUTFLOWS 
  OF RESOURCES 11,804,559$    11,695,552$    

 

ASSETS

The accompanying notes are an integral part of the financial statements.
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SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND 
 BALANCE SHEETS

SEPTEMBER 30, 

2021 2020
CURRENT LIABILITIES

Payable from current assets:
Accounts payable and accrued expenses 35,919$           26,933$           
Prepaid rent 19,556            10,090            
Accrued compensated absences 15,126            15,126            

Total payable from current assets 70,601            52,149            
Payable from restricted assets:

Security deposits 186,116           182,310           

Total current liabilities 256,717           234,459           

NONCURRENT LIABILITIES
Net pension liability 139,242           504,308           

Total noncurrent liabilities 139,242           504,308           

Total liabilities 395,959           738,767           

DEFERRED INFLOWS OF RESOURCES  
Pension inflows 180,357           82,920            

NET POSITION
Net investment in capital assets 8,769,615        8,705,933        
Unrestricted:
  Designated for capital improvement in progress -                      300,802           
  Designated for capital improvement planned 2020/2021 -                      1,264,198        
  Designated for capital improvement planned 2021/2022 1,500,000        -                      
  Designated for operating and catastrophic events 485,093           485,093           
  Undesignated 473,535           117,839           

Total net position 11,228,243      10,873,865      

TOTAL LIABILITIES, DEFERRED INFLOWS OF RESOURCES
  AND NET POSITION 11,804,559$    11,695,552$    

LIABILITIES AND NET POSITION

The accompanying notes are an integral part of the financial statements.
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SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND

 STATEMENTS OF REVENUES, EXPENSES
AND CHANGES IN NET POSITION 

FOR YEARS ENDED SEPTEMBER 30, 

2021 2020
OPERATING REVENUES

Building leases 1,908,608$      1,867,025$      
Land leases 120,134           113,053           
Marina lease 65,110            55,712            
Miscellaneous 25,665            20,013            

 
Total operating revenues 2,119,517        2,055,803        

OPERATING EXPENSES
Salaries and wages 187,615           185,219           
Repairs and maintenance 213,103           146,048           
Insurance 100,290           93,594            
Employee benefits and costs 68,617            170,839           
Legal and accounting 28,440            27,491            
Utility services 38,746            41,151            
Other contractual services 12,300            12,000            
Operating supplies 10,534            11,134            
Supplies and miscellaneous 2,374              4,737              
Advertising 2,114              3,850              
Communication services 6,588              6,331              
Depreciation 602,562           542,983           

 
Total operating expenses 1,273,283        1,245,377        

OPERATING INCOME 846,234           810,426           

NON-OPERATING INCOME
Interest income 8,144              29,239            

Total non-operating income 8,144              29,239            

INCOME BEFORE CONTRIBUTIONS 854,378           839,665           

CONTRIBUTION TO SEMINOLE COUNTY (500,000)         (500,000)         

Change in net position 354,378           339,665           

NET POSITION, OCTOBER 1 10,873,865      10,534,200      

NET POSITION, SEPTEMBER 30 11,228,243$    10,873,865$    

The accompanying notes are an integral part of the financial statements.
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SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND

STATEMENTS OF CASH FLOWS
FOR YEARS ENDED SEPTEMBER 30, 

2021 2020

CASH FLOWS FROM OPERATING ACTIVITIES
Cash received from customers 2,135,619$    2,021,247$   
Cash payment to suppliers for goods and services (511,152)        (456,183)       
Cash payment to employees for services (187,615)        (185,219)       

Net cash provided by operating activities 1,436,852      1,379,845     

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Contribution to Seminole County (500,000)        (500,000)       

CASH FLOWS FROM CAPITAL AND RELATED FINANCING
ACTIVITIES

Acquisition and construction of capital assets (666,244)        (849,383)       

CASH FLOWS FROM INVESTING ACTIVITIES
Investment income received 8,144             29,239          

NET CHANGE IN CASH AND CASH EQUIVALENTS 278,752         59,701          

CASH  AND CASH EQUIVALENTS, OCTOBER 1 2,756,192      2,696,491     

CASH AND CASH EQUIVALENTS, SEPTEMBER 30 3,034,944$    2,756,192$   

RECONCILIATION TO BALANCE SHEET:  
Unrestricted cash and cash equivalents 2,848,828$    2,573,882$   
Restricted cash and cash equivalents 186,116         182,310        

Total cash and cash equivalents 3,034,944$    2,756,192$   

Continued on next page

The accompanying notes are an integral part of the financial statements.
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SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND

STATEMENTS OF CASH FLOWS (CONTINUED)
FOR YEARS ENDED SEPTEMBER 30, 

2021 2020

OPERATING INCOME 846,234$      810,426$      

ADJUSTMENTS TO RECONCILE OPERATING INCOME
TO NET CASH PROVIDED BY OPERATING ACTIVITIES

Depreciation and amortization 602,562        542,983        
Changes in operating assets and liabilities:

Accounts receivable 2,830            (2,537)           
Accounts payable and accrued expenses 8,986            (1,793)           
Net pension liability (365,066)       109,968        
Prepaid rent 9,466            (36,920)         
Accrued compensated absences -                    -                    
Deferred inflows and outflows 328,034        (47,183)         
Security deposits 3,806            4,901            

TOTAL ADJUSTMENTS 590,618        569,419        

TOTAL NET CASH PROVIDED BY OPERATING ACTIVITIES 1,436,852$   1,379,845$   

The accompanying notes are an integral part of the financial statements.
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SEMINOLE COUNTY PORT AUTHORITY 
ENTERPRISE FUND 

NOTES TO FINANCIAL STATEMENTS 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Reporting Entity 
 
The Authority is a component unit of Seminole County, Florida.  Board members of the Authority are 
appointed by the Board of County Commissioners of Seminole County, Florida.  There are no component 
units of the Authority as defined by the Governmental Accounting Standards Board (GASB). 
 
Basis of Accounting 
 
The Authority prepares its financial statements on the accrual basis of accounting in accordance with 
accounting principles generally accepted in the United States of America for proprietary funds, which are 
similar to those for private business enterprises.  Accordingly, revenues are recorded when earned and 
expenses are recorded when incurred.   
 
Fund Accounting 
 
Enterprise funds are used to account for operations (a) that are financed and operated in a manner similar 
to private business enterprises, where the intent of the governing body is that the costs (expenses, including 
depreciation) of providing goods or services to the general public on a continuing basis be financed or 
recovered primarily through user charges; or (b) where the governing body has decided that periodic 
determination of revenues earned, expenses incurred, and/or net income is appropriate for capital 
maintenance, public policy, management control, accountability, or other purposes. 
 
Operating Revenues and Expenses 
 
The Authority’s operating revenues and expenses consist of revenues earned and expenses incurred 
relating to the operation.  All other revenues and expenses are reported as non-operating revenues and 
expenses. 
 
Cash and Cash Equivalents 
 
The Authority’s cash and cash equivalents are considered to be cash on hand, demand deposits and short-
term investments with original maturities of three months or less from the date of acquisition.  The Authority 
currently holds $400 collectively in petty cash and cash drawers. 
 
The Authority invests public funds in a manner so as to place the highest priority on the safety of principal 
and liquidity.  The optimization of investment returns is secondary to the requirements for safety and 
liquidity. 
 
Cash and cash equivalents are carried at cost. The Authority’s deposits are categorized to give an indication 
of the level of custodial credit risk assumed at year end.  At present, the Authority’s excess funds are 
primarily deposits that are insured or collateralized pursuant to the Public Depository Security Act of the 
State of Florida.  Demand deposits and money market accounts are insured by federal depository insurance 
up to $250,000 of the aggregate account balances for each entity.  Amounts in excess of $250,000 are fully 
insured by U.S. Government securities held in the Public Deposit Security Trust Fund maintained and 
monitored by the Treasurer of the State of Florida.  Demand deposits and cash on deposit bank balances 
(before in transit items) on September 30, 2021 and 2020 were approximately $3.5 and $3.3 million 
respectively. 
 
Budgets 
 
An annual budget is prepared for managerial control over operations and as a planning tool. The budget is 
prepared and maintained on the cash basis even though the financial statements are maintained on the 
accrual basis of accounting.        



SEMINOLE COUNTY PORT AUTHORITY 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued 
 
Capital Assets 
 
Capital assets purchased or acquired with an original cost of $5,000 or more are reported at historical cost 
or estimated historical cost.  Contributed assets are reported at fair market value as of the date received.  
Additions, improvements and other capital outlays that significantly extend the useful life of an asset are 
capitalized.  Other costs incurred for repairs and maintenance are expensed as incurred.   
 
Depreciation on all assets is provided on the straight-line basis over the following estimated useful lives: 
 

        

Buildings 30-50 years

Furniture and equipment 3-10 years

Improvements 10-20 years   
 
Fair Value of Financial Instruments 
 
The Authority’s financial instruments include cash and cash equivalents and receivables.  The carrying 
amounts of these financial instruments have been estimated by management to approximate fair value. 
 
Restricted Assets 
 
Restricted assets represent security deposits held by the Authority.   
 
Compensated Absences 
 
The Authority accrues accumulated unpaid vacation and sick leave and associated employee related costs 
when earned (or estimated to be earned) by the employee.  Annual leave accrues at varying rates, from 5 
to 15 days per year depending on the length of employment.  Upon termination, annual leave is paid subject 
to certain limitations.  Sick leave accrues at one day per month up to a maximum of 90 days.  There are 
circumstances that a terminated employee may be compensated a portion of their unused sick leave. 
   
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 expenses during the reporting period.  Actual results could differ from 
those estimates. 
 
Equity Classifications 
 
Equity is classified as net position and displayed in three components: 
 

a. Net investment in capital assets – Consists of capital assets including restricted capital assets, net 
of accumulated depreciation and reduced by the outstanding balances of debt that is attributable 
to the acquisition, construction or improvement of those assets.  Currently the Authority has no debt 
outstanding. 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued 
 
Equity Classifications - continued 

 
b. Restricted net position – Consists of net position 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.  Currently there is 
no restricted net position. 

 
c. Unrestricted net position – All other net position that do not meet the definition of “restricted” or “net 

investment in capital assets.” 
 
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 statement element, deferred outflows of resources, 
represents a consumption of net position that applies to a future period(s) and so will not be recognized as 
an outflow of resources (expense/expenditure) until then.   
 
The deferred outflows related to pensions are an aggregate of items related to pensions as calculated in 
accordance with GASB Statement No. 68, Accounting and Financial Reporting for Pensions. The deferred 
outflows related to pensions will be recognized as either pension expense or a reduction in the net pension 
liability in future reporting years.  Details on the composition of the deferred outflows related to pensions 
are further discussed in Note 3. 
 
In addition to liabilities, the statement of financial position will sometimes report a separate section for 
deferred inflows of resources.  This separate financial statement element, deferred inflows of resources, 
represents an acquisition of net position that applies to a future period(s) and so will not be recognized as 
an inflow of resources (revenue) until that time.   
 
The deferred inflows related to pensions are an aggregate of items related to pensions as calculated in 
accordance with GASB Statement No. 68, Accounting and Financial Reporting for Pensions. The deferred 
inflows related to pensions will be recognized as a reduction to pension expense in future reporting years.  
Details on the composition of the deferred outflows related to pensions are further discussed in Note 3.  
 
Pensions 
 
For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows of 
resources related to pensions, and pension expense, information about the fiduciary net position of the 
Florida Retirement System Pension Plan (FRS) and Health Insurance Subsidy Program (HIS) and additions 
to/deductions from the FRS and HIS fiduciary net position have been determined on the same basis as 
they are reported by FRS and HIS.  For this purpose, benefit payments (including refunds of employee 
contributions) are recognized when due and payable in accordance with the benefit terms.  Investments 
are reported at fair value. 
 
Reclassification 
 
Certain amounts reported in the prior year financial statements have been reclassified to conform to current 
year classifications. 
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NOTE 2 – CAPITAL ASSETS 
 
On September 30, capital assets consisted of the following: 
 

October 1, September 30,
2020 Additions Reductions Transfers 2021

Nondepreciable Capital Assets
Land and right-of-way 407,202$      -$             -$           -$             407,202$      
Construction in progress 1,159,158     34,784      -             -               1,193,942     

Depreciable Capital Assets
Land and right-of-way improvements 3,334,617     586,267     -             -               3,920,884     
Buildings and improvements 14,588,657    45,193      -             -               14,633,850    
Furniture, fixtures and equipment 146,414        -               -             -               146,414        

19,636,048    666,244     -             -               20,302,292    
Less accumulated depreciation 10,930,115    602,562     -             -               11,532,677    
Net capital assets 8,705,933$    63,682$     -$           -$             8,769,615$    

October 1, September 30,
2019 Additions Reductions Transfers 2020

Nondepreciable Capital Assets
Land and right-of-way 407,202$      -$             -$           -$             407,202$      
Construction in progress 1,050,271     137,687     -             (28,800)     1,159,158     

Depreciable Capital Assets
Land and right-of-way improvements 3,334,617     -               -             -               3,334,617     
Buildings and improvements 13,848,161    711,696     -             28,800      14,588,657    
Furniture, fixtures and equipment 146,414        -               -             -               146,414        

18,786,665    849,383     -             -               19,636,048    
Less accumulated depreciation 10,387,132    542,983     -             -               10,930,115    
Net capital assets 8,399,533$    306,400$   -$           -$             8,705,933$    

Depreciation and amortization charged to operations for the years ended September 30, 2021, and 2020 
amounted to $602,562 and $542,983, respectively. 
 
On September 30, 2021 depreciation and amortization consisted of $387,953 related to buildings and 
improvements, $210,948 for land and right-of-way improvements and $3,661 for furniture, fixtures and 
equipment.  
 
 
NOTE 3 – EMPLOYEE BENEFIT PLANS 
 
Pension 
 
The Authority participated in two defined benefit pension plans that are administered by the State of Florida, 
Department of Management Services, Division of Retirement. The plans provide retirement, disability or 
death benefits to retirees or their designated beneficiaries. Chapter 121, Florida Statutes, establishes the 
authority for benefit provisions. Changes to the law can only occur through an act of the Florida Legislature. 
The State of Florida issues a publicly available financial report that includes financial statements and 
required supplementary information for the plans that report may be obtained by writing to the Division of 
Retirement, PO Box 9000, Tallahassee, Florida, 32315-9000 or by calling (850) 488-6491. 
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NOTE 3 – EMPLOYEE BENEFIT PLANS – continued 
 

Pension – continued 
 
Cost-Sharing Defined Benefit Plans As required by Governmental Accounting Standards Board Statement 
No. 68, Accounting and Financial Reporting for Pensions (GASB 68), this report includes the allocation of 
the collective net pension liability and associated pension expense, deferred outflows of resources and 
deferred inflows of resources for each of the participating employers in the system’s cost-sharing, multiple 
employer defined benefit plans: 
 

• The Florida Retirement System (FRS) Pension Plan is a cost-sharing, multiple-employer qualified 
defined benefit pension plan with a Deferred Retirement Option Program (DROP) available for eligible 
employees. The FRS was established and is administered in accordance with Chapter 121, Florida 
Statutes. The Florida Legislature establishes and amends the contribution requirements and benefit 
terms of the FRS Pension Plan. Retirees receive a lifetime pension benefit with joint and survivor 
payment options. FRS membership is compulsory for employees filling regularly established positions 
in a state agency, county agency, state university, state community college, or district school board, 
unless restricted from FRS membership under sections 121.053 and 121.122, Florida Statutes, or 
allowed to participate in a nonintegrated defined contribution plan in lieu of FRS membership. 
Participation by cities, municipalities, special districts, charter schools and metropolitan planning 
organizations is optional. 

 
• The Retiree Health Insurance Subsidy (HIS) Program is a cost-sharing, multiple-employer defined 

benefit pension plan established and administered in accordance with section 112.363, Florida 
Statutes. The Florida Legislature establishes and amends the contribution requirements and benefit 
terms of the HIS Program. The benefit is a monthly payment to assist retirees of the state-
administered retirement systems in paying their health insurance costs. For the fiscal year ended 
June 30, 2021, eligible retirees and beneficiaries received a monthly HIS payment equal to the 
number of years of service credited at retirement multiplied by $5. The minimum payment is $30, and 
the maximum payment is $150 per month, pursuant to section 112.363, Florida Statutes. To be 
eligible to receive a HIS benefit, a retiree under one of the state-administered retirement systems 
must provide proof of eligible health insurance coverage, which may include Medicare.  

 
Over 1,000 participating employers are served by the two defined benefit plans. Of these, more than 900 
employers, referred to as reporting employers, report payroll and remit contributions to the division for their 
covered employees and, in some cases, for the covered employees of associated participating employers. 
 
The HIS Program is funded by required contributions from FRS participating employers as set by the 
Legislature. Employer contributions are a percentage of gross compensation for specified employees. HIS 
contributions are deposited in a separate trust fund from which HIS payments are authorized. HIS benefits 
are not guaranteed and are subject to annual legislative appropriation. In the event the legislative 
appropriation or available funds fail to provide full subsidy benefits to all participants the legislation may 
reduce or cancel HIS Payments. 
 
FRS members enrolled before July 1, 2011, are eligible for retirement after vesting, which may occur at six 
(6) years (8 years after July 1, 2011) of creditable service for regular members. Normal retirement age is 
attained at the earlier of thirty (30) years of creditable service, regardless of age or retirement at age 62 
with at least six (6) years of creditable service.  Early retirement may be taken anytime; however, there is 
a five percent (5%) benefit reduction for each year prior to normal retirement age (less than thirty (30) years 
of service or 62 years of age) for regular members.  Members are also eligible for in-line-of-duty or regular 
disability benefits if permanently disabled and unable to work. Benefits are computed on the basis of age, 
average final compensation and service credit. FRS members enrolled subsequent to July 1, 2011 are 
subject to different benefits. 
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NOTE 3 – EMPLOYEE BENEFIT PLANS – continued 
 
Benefits Provided 
 
Benefits under the FRS Pension Plan are computed on the basis of age and/or years of service, average 
final compensation, and service credit.  Credit for each year of service is expressed as a percentage of the 
average final compensation.  For members initially enrolled before July 1, 2011, the average final 
compensation is the average final compensation of the eight highest fiscal years’ earnings.  The total 
percentage value of the benefit received is determined by calculating the total value of all service, which is 
based on the retirement plan and/or class to which the member belonged when the service credit was 
earned.  
 
Funding Policy / Contributions 
 
The FRS has nine (9) classes of membership.  Only two (2) classes are applicable to the Authority’s eligible 
employees.  These two (2) classes, with descriptions and contribution rates in effect during the period ended 
September 30, 2021, are as follows: 
 

Regular Class - Members not qualifying for other classes; 10% rate October 1, 2020 to June 30, 2021, 
and 10.82% rate July 1, 2021 to September 30, 2021. 

 
Senior Management Service Class - Members of senior management who do not elect the optional 
annuity retirement program; 27.29% rate October 1, 2020, to June 30, 2021 and 29.01% rate July 1, 
2021 to September 30, 2021. 

 
These rates include the normal cost and unfunded actuarial liability contributions but do not include the 
1.66% contribution for the Retiree Health Insurance Subsidy. 
 
Contributions are based on an actuarial review by FRS.  The Authority’s contributions for the three (3) years 
ended September 30, 2021, 2020 and 2019 were made in accordance with actuarially determined 
contribution requirements and amounted to approximately, $41,000, $38,000 and $34,000, representing 
approximately 22%, 20% and 19%, respectively, of covered payroll.  FRS members are required to make 
a pretax contribution of 3% of gross salary toward their pension. Contribution rates are in agreement with 
the actuarially determined rates. 
 
Pension Liabilities and Pension Expense 
 
On September 30, 2021, the Authority reported a liability for its proportionate shares of the net pension 
liability.  The net pension liability for the FRS Pension Plan was measured as of July 1, 2021, and the total 
pension liability used to calculate the net pension liability was determined by an actuarial valuation dated 
July 1, 2021.  The HIS actuarial valuation was prepared as of July 1, 2021, and update procedures were 
used to determine liabilities as of July 1, 2020.  The Authority’s proportions of the net pension liabilities 
were based on the Authority’s share of contributions to the pension plans relative to the contributions of all 
participating entities, actuarially determined. 

FRS HIS Total
Net pension liability at September 30, 2021 74,374$               64,868$               139,242$      
Net pension liability at September 30, 2020 439,614$             64,685$               504,299$      
Proportion at:

June 30, 2021 0.00009845770    0.00000528825    
June 30, 2020 0.00001014304    0.00000529779    

Pension expense (benefit), year ended
September 30, 2021 37,508$               3,108$                 40,616$        
September 30, 2020 34,307$               3,641$                 37,948$        
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NOTE 3 – EMPLOYEE BENEFIT PLANS – continued 
 
Deferred Outflows/Inflows of Resources Related to Pensions 
 
In accordance with GASB 68, paragraphs 54 and 71, changes in the net pension liability are recognized in 
pension expense in the current measurement period, except as indicated below. For each of the following, 
a portion is recognized in pension expense in the current reporting period, and the balance is amortized as 
deferred outflows or deferred inflows of resources using a systematic and rational method over a closed 
period, as defined below:  
 

• Differences between expected and actual experience with regard to economic and demographic 
factors – amortized over the average expected remaining service life of all employees that are 
provided with pensions through the pension plan (active and inactive employees)  

 
• Changes of assumptions or other inputs – amortized over the average expected remaining service 

life of all employees that are provided with pensions through the pension plan (active and inactive 
employees) 

 
• Changes in proportion and differences between contributions and proportionate share of 

contributions - amortized over the average expected remaining service life of all employees that are 
provided with pensions through the pension plan (active and inactive employees)  

 
• Differences between expected and actual earnings on pension plan investments – amortized over 

five years 
 

Employer contributions to the pension plans from employers are not included in collective pension expense; 
however, employee contributions are used to reduce pension expense. The average expected remaining 
service life of all employees provided with pensions through the pension plans at June 30, 2021, was 5.7 
years for FRS and 6.4 years for HIS. The components of collective pension expense reported in the pension 
allocation schedules for the fiscal year ended June 30, 2021, are presented below for each plan. 
 
Deferred outflows of resources 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 reporting period ending September 30, 2020.  Other amounts reported as deferred outflows of resources 
and deferred inflows of resources related to pension expense will be recognized as follows: 
 

FRS HIS
Year ending September 30, Expense Expense

2022 (34,491)$    1,277$      
2023 (40,220)      407           
2024 (53,276)      839           
2025 (68,269)      1,114        
2026 423            833           

Thereafter -                166           
Total (195,833)$   4,636$      
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NOTE 3 – EMPLOYEE BENEFIT PLANS – continued 
 
Actuarial Assumptions 
 
The total pension liability for each of the defined benefit plans was determined by an actuarial valuation as 
of July 1, using the entry age normal actuarial cost method and the following significant actuarial 
assumptions: 

Change Change
FRS HIS FRS HIS FRS HIS

Inflation 2.40% 2.40% 2.40% 2.40% 0.00% 0.00%
Payroll growth 3.25% 3.25% 3.25% 3.25% 0.00% 0.00%
Investment rate of return 6.8% 2.16% 6.8% 2.2% 0.0% -0.1%

2021 2020

             
Mortality assumptions for both plans were based on the Generational RP-2000 with Projections Scale BB 
tables. 
 
Actuarial assumptions for both cost-sharing defined benefit plans are reviewed annually by the Florida 
Retirement System Actuarial Assumptions Conference.  The FRS Pension Plan has a valuation performed 
annually.  The HIS Program 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 FRS Pension Plan was 
completed in 2018 for the period July 1, 2013, through June 30, 2018.  Because the HIS Program is funded 
on a pay-as-you-go basis, no experience study has been completed for this program.  The actuarial 
assumptions that determined the total pension liability for the HIS Program were based on certain results 
of the most recent experience study for the FRS Pension Plan. 
 
Discount rate  
 
The discount rate used to measure the total pension liability for FRS was 6.8%.  FRS’ 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 calculating the total pension liability is equal to the long-term 
expected rate of return. 
 
Because the HIS Program uses a pay-as-you-go funding structure, a municipal bond rate of 2.21% was 
used to determine the total pension liability for the program.  The Bond Buyer General Obligation Bond 20-
Bond Municipal Bond Index was used as the applicable municipal bond index. 
 
Sensitivity Analysis 
 
The following tables demonstrate the sensitivity of the net pension liability to changes in the discount rate.  
The sensitivity analysis shows the impact to the Authority’s proportionate share of the net pension liability 
if the discount rate was 1% higher or 1% lower than the current discount rate. 
 

 2021  2021 
 FRS  HIS 
 Current Discount  Current Discount 
 1% 

Decrease 
Rate 1%  

Increase 
 1% 

Decrease 
Rate 1% 

Increase 
 (5.80%) (6.80%) (7.80%)  (1.16%) (2.16%) (3.16%) 

Authority’s 
proportionate 

share of the net 
pension liability 

 
 
 

$332,452 

 
 
 

$74,374 

 
 
 

$(141,311)  

  
 
 

$75,247  

 
 
 

$64,868  

 
 
 

$56,435  
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NOTE 3 – EMPLOYEE BENEFIT PLANS – continued 
 
Sensitivity Analysis - continued 
 

 2020  2020 
 FRS  HIS 
 Current Discount  Current Discount 
 1% 

Decrease 
Rate 1%  

Increase 
 1% 

Decrease 
Rate 1% 

Increase 
 (5.80%) (6.80%) (7.80%)  (1.21%) (2.21%) (3.21) 

Authority’s 
proportionate 

share of the net 
pension liability 

 
 
 

$703,382  

 
 
 

$439,614 

 
 
 

$219,807  

  
 
 

$75,035  

 
 
 

$64,685  

 
 
 

$56,276  
 
Pension Plans’ Fiduciary Net Position 
 
Detailed information about the pension plan’s fiduciary net position is available in the State’s separately 
issued financial reports.  

 
Payables to the Pension Plans 
 
As of September 30, 2021, the Authority did not have an outstanding payable to the plans for regular 
employee and employer contributions that were legally required to be paid to the plans but not remitted 
prior to the end of the year.  
 
Deferred Compensation Plan 
 
The Authority offers its employees a deferred compensation plan created in accordance with Internal 
Revenue Code Section 457.  The Plan, available to all Authority employees, permits them to defer a portion 
of their salary until future years.  The deferred compensation is not available to employees until termination, 
retirement, death, or an unforeseeable emergency.  The plan assets are held and administered by a third 
party; thus, the assets and related liabilities are not reflected in these financial statements. 
 
 
NOTE 4 – COMPENSATED ABSENCES 
 
Accumulated unpaid annual leave benefit amounts at September 30, 2021 and 2020 are approximately 
$5,800 and $5,800, respectively; and accrued sick leave is approximately $9,200 and $9,200 respectively. 
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NOTE 5 – OPERATING LEASES 
 
The Authority leases land, buildings, and offices at fair market value for lease terms of varying length.   Most 
non-cancelable leases include clauses allowing for adjustment of lease payments based upon market 
conditions. 
 

   

Capital assets held for leasing:

Land, right-of-way and improvements 3,591,139$         
Buildings and improvements 14,710,691         

18,301,830         

Less accumulated depreciation 10,569,675         

Carrying value 7,732,155$         

Contractual minimum lease receipts due to the Authority for future years are as follows:

Year Ending 
September 30,

2022 1,183,698$         
2023 357,156              

1,540,854$         
 

 
NOTE 6 – RISK MANAGEMENT 
 
The Authority is exposed to various risks of loss related to torts; theft of damage to and destruction of 
assets; errors and omissions; injuries to employees; and natural disasters for which the Authority carries 
commercial insurance.  Settled claims have not exceeded the specified commercial coverage limitations 
for the past three (3) years.  There have been no significant reductions in insurance coverage from the past 
year. 
 
 
NOTE 7 – COMMITMENTS 
 
At various times there may be suits and/or potential claims arising in the ordinary course of the Authority’s 
operations.  While the ultimate effect of such potential claims/ litigation cannot be ascertained at this time, 
management believes, based on the advice of legal counsel, that there will be no material effect on the 
Authority’s financial position and that the Authority has sufficient insurance coverage to cover any claims. 
 
The Authority entered into an employment agreement with its Administrator for a three-year term ending 
February 2022.  The agreement automatically renewed for an additional three years.  The Administrator or 
Authority can terminate this agreement at any time, with appropriate written notice.  If the agreement is 
terminated without cause by the Authority, the Administrator will receive five months of severance pay. 
 
The Authority entered into a three-year landscaping service contract that expires as of December 31, 2023.  
The future payments by years as follows for September 30: 
 

2022 39,681$   
2023 9,983       
Total 49,664$   
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NOTE 8 – CONCENTRATION OF CREDIT RISK 
 
As noted above, The Authority operates an industrial park in Seminole County, Florida; as such the 
Authority is generally dependent on the economic health of Seminole County.  As of September 30, 2021, 
revenues from six (6) tenants (some tenants may occupy multiple locations) accounted for approximately 
33% of the Authority’s rental income.  In addition, three of the tenants above are in the RV and 
Marina/Boating industry. 

 
 
NOTE 9 – SUBSEQUENT EVENTS 
 
Management has evaluated subsequent events through January 31, 2022, the date the financial statements 
were available to be issued. 
 
 
NOTE 10 – Liquidity and Availability of Financial Assets  
 
The Authority manages its liquid resources by focusing on maximizing its revenues where possible so that 
it has adequate revenue to cover the necessary expenses.  They prepare detailed budgets and projected 
cash flow analysis and is very active in managing its expenses and cash flows to maximize liquidity.   The 
Authority does not have a line of credit in the event of experiencing an unexpected lag between the receipt 
of revenue.  In the event revenues are delayed they would prioritize expenses and capital improvements in 
order to maintain the needed liquidity. 
 
The following reflects the Authority’s financial assets as of the balance sheet date, reduced by amounts not 
available for general use because of contractual or donor-imposed restrictions within one year of the 
balance sheet date.  
 

2021 2020
Financial assets at year-end:

Cash and cash equivalents 2,848,828$     2,573,882$     
Accounts receivable, net -                    2,830             

Total Financial Assets at year end 2,848,828       2,576,712       
Less those unavailable for general expenditures
within one year, due to:
Designated for:

Capital improvements in progress -                    300,802          
Capital improvements planned for 2021/2022 1,500,000       -                    
Capital improvements planned for 2020/2021 -                    1,565,000       

1,500,000       1,865,802       

Accounts payable and other current liabilities 70,601            52,149            
Total Financial Assets unavailable for use 1,570,601       1,917,951       

Financial assets available to meet cash needs for
general expenditure within one year 1,278,227$     658,761$        

September 30,

 
The Authority’s goal is to maintain financial assets to meet 180 days of operating expenses and 
sufficient level of cash to be able to pay deductibles in the event of a catastrophic event, this amount is 
currently estimated to be approximately $500,000. 
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2021 2020 2019 2018 2017 2016 2015 2014 2013 ** 2012 **

Authority's proportion of the net pension liability (asset) 0.000984577% 0.001014304% 0.000974795% 0.000979404% 0.000949835% 0.000978019% 0.000981735% 0.001048592% N/A N/A

Authority's proportionate share of the net pension liability 
(asset) 74,374$         439,614$       335,706$       295,002$       280,955$       246,950$       126,804$       63,980$         N/A N/A

Authority's covered-employee payroll 187,615$       185,219$       176,567$       177,849$       163,743$       161,618$       151,229$       164,048$       N/A N/A
 

Authority's proportionate share of the net pension liability 
(asset) as a percentage of its covered-employee payroll 39.64% 237.35% 190.13% 165.87% 171.58% 152.80% 83.85% 39.00% N/A N/A

Plan fiduciary net position as a percentage of the total pension 
liability 96.4% 78.85% 82.61% 84.26% 83.89% 84.88% 92.00% 96.09% N/A N/A

2021 2020 2019 2018 2017 2016 2015 2014 2013 ** 2012 **

Authority's proportion of the net pension liability (asset) 0.000528825% 0.000529779% 0.000524029% 0.000523038% 0.000495862% 0.000501774% 0.000502930% 0.000567362% N/A N/A

Authority's proportionate share of the net pension liability 
(asset) 64,868$         64,685$         58,634$         55,359$         53,001$         58,480$         51,291$         53,050$         N/A N/A

Authority's covered-employee payroll 187,615$       185,219$       177,848$       177,848$       163,743$       161,618$       151,229$       164,048$       N/A N/A

Authority's proportionate share of the net pension liability 
(asset) as a percentage of its covered-employee payroll 34.58% 34.92% 32.97% 31.13% 32.37% 36.18% 33.92% 32.34% N/A N/A

Plan fiduciary net position as a percentage of the total pension 
liability 3.56% 3.00% 2.63% 2.15% 1.64% 0.97% 0.50% 0.99% N/A N/A

** GASB 68 requires information for 10 years.  However, until a full 10-year trend is compiled, the 
    authority is presenting information for only those years for which information is available.

Note 1:  The Plan's fiduciary net position as a percentage of the total pension liability is published in 
              of the Plan's Comprehensive Annual Financial Report.

* The amounts presented for each fiscal year were determined as of 6/30.

Schedule of Proportionate Share of Net Pension Liability of
Health Insurance Subsidy (HIS)

Last 10 Fiscal Years*

Seminole County Port Authority
Required Supplementary Information

September 30, 2021

Schedule of Proportionate Share of Net Pension Liability of
Florida Retirement System (FRS)

Last 10 Fiscal Years*

30



2021 2020 2019 2018 2017 2016 2015 2014 2013 ** 2012 **
Contractually required contribution 37,508$     34,307$     30,537$     28,698$     25,442$     24,563$     23,536$     25,507$     N/A N/A

Contributions in relation to the contractually required contribution (37,508)$    (34,307)$    (30,537)$    (28,698)$    (25,442)$    (24,563)$    (23,536)$    (25,507)$    N/A N/A

Contribution deficiency (excess) -$               -$               -$               -$               -$               -$               -$               -$               N/A N/A

Authority's covered-employee payroll 187,615$   185,219$   176,567$   177,849$   163,743$   161,618$   151,229$   164,048$   N/A N/A

Contributions as a percentage of covered-employee payroll 19.99% 18.52% 17.29% 16.14% 15.54% 15.20% 15.56% 15.55% N/A N/A

2021 2020 2019 2018 2017 2016 2015 2014 2013 ** 2012 **
Contractually required contribution 3,108$       3,641$       3,393$       2,916$       2,623$       2,683$       2,051$       2,145$       N/A N/A

Contributions in relation to the contractually required contribution (3,108)$      (3,641)$      (3,393)$      (2,916)$      (2,623)$      (2,683)$      (2,051)$      (2,145)$      N/A N/A

Contribution deficiency (excess) -$               -$               -$               -$               -$               -$               -$               -$               N/A N/A

Authority's covered-employee payroll 187,615$   185,219$   176,567$   177,849$   163,743$   161,618$   151,229$   164,048$   N/A N/A

Contributions as a percentage of covered-employee payroll 1.66% 1.97% 1.92% 1.64% 1.60% 1.66% 1.36% 1.31% N/A N/A

** GASB 68 requires information for 10 years.  However, until a full 10-year trend is compiled, the Authority
    is presenting information for only those years for which information is available. 

* The amounts presented for each fiscal year were determined as of 6/30.

Schedule of Contributions of
Health Insurance Subsidy (HIS)

Last 10 Fiscal Years*

Seminole County Port Authority
Required Supplementary Information

September 30, 2021

Schedule of Contributions of
Florida Retirement System (FRS)

Last 10 Fiscal Years*
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SEMINOLE COUNTY PORT AUTHORITY
ENTERPRISE FUND

SCHEDULE OF REVENUES AND EXPENSES -
BUDGETED AND ACTUAL - CASH BASIS

FOR THE YEAR ENDED SEPTEMBER 30, 2021

 Variance- 
Adjusted  Favorable 
Budget Actual  (Unfavorable) 

REVENUES:
Cash balance forward - unrestricted 2,519,082$     2,573,882$     54,800$               
Authority revenues 1,830,879       2,144,586       313,707               
Interest income 8,144              8,144              -                           

Total revenues and proceeds 4,358,105       4,726,612       368,507               

EXPENSES:  
Salaries and wages 190,776          187,615          3,161                   
Employee benefits 118,655          105,649          13,006                 
Legal 22,092            9,079              13,013                 
Consulting 102,500          440                 102,060               
Miscellaneous 2,500              (578)                3,078                   
Audit 19,360            19,360            -                           
Arthropod control 2,715              2,715              -                           
Other contractual services 14,300            12,300            2,000                   
Travel expenses 1,000              -                      1,000                   
Communications 7,104              6,587              517                      
Postage 1,240              542                 698                      
Utility services 43,080            38,746            4,334                   
Leases and rentals 10,000            1,123              8,877                   
Insurance and bonds 123,172          100,290          22,882                 
Repairs and maintenance-other 8,526              6,200              2,326                   
Repairs and maintenance-property 291,816          205,781          86,035                 
Printing 1,000              628                 372                      
Advertising 750                 430                 320                      
Public relations 5,370              1,683              3,687                   
Maintenance supplies 10,000            1,793              8,207                   
Contribution to Seminole County 500,000          500,000          -                           
Office supplies 2,400              1,342              1,058                   
Auto and gas 1,850              1,850              -                           
Janitorial supplies 3,000              1,643              1,357                   
Merchant services 2,200              174                 2,026                   
Bad debts 3,787              3,787              -                           
Dues, subscriptions, publications 2,842              2,361              481                      
Capital outlay, improvements and contingency 965,000          666,244          298,756               
Reserve capital 1,901,070       -                      1,901,070            

Total expenses 4,358,105       1,877,784       2,480,321            

Excess revenues over expenses $0 $2,848,828 $2,848,828

UNRESTRICTED CASH AT SEPTEMBER 30, 2021 2,848,828$     
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
 

Board of Directors 
Seminole County Port Authority 
Sanford, 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 business-type 
activities of the Seminole County Port Authority (the “Authority”) as of and for the year ended September 
30, 2021 and the related notes to the financial statements, which collectively comprise the Authority’s basic 
financial statements and have issued our report thereon dated January 31, 2022.   
 
Internal Control over Financial Reporting 
 
In planning and performing our audits of the financial statements, we considered the Authority’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 opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the Authority’s internal control.  Accordingly, we 
do not express an opinion on the effectiveness of the Authority’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 entity’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 and therefore, material weaknesses or significant deficiencies may 
exist that were not identified.  Given these limitations, during our audits 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.   
 
However, we did identify several deficiencies deemed relevant to communicate to management and the 
board of governance – see comments 2010-1 and 2010-2 on page 36.  
 
 

            
 
 

 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

                       
                                                   
 
                                                    Robert Kimelman, CPA 

                                           Thomas J. Frank, CPA 
                                             Vanessa R. Talley, CPA 

         Greene, Dycus & Co., P.A.  Certified Public Accountants 

                          205 North Elm Ave., Sanford, FL 32771 

         407-322-0561 / Fax: 407-322-0663 / www.GDCCPA.com  

                          Member: American Institute of Certified Public Accountants  

         Member: Florida Institute of Certified Public Accountants 
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Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Authority’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements.  However, providing an opinion on compliance with those provisions was not an 
objective of our audits, and accordingly, we do not express such an opinion.  The results of our tests 
disclosed no instances of noncompliance.  
 
Response to Findings 
 
The Authority’s responses to the findings identified in our audits are described in the accompanying 
schedule of findings and questioned costs.  The Authority’s response was not subjected to the auditing 
procedures applied in the audit of the financial statements and, accordingly, we express no opinion on it. 
 
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 entity’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 entity’s internal control and compliance.  Accordingly, 
this communication is not suitable for any other purpose.  
 
 
 
 
Professional Association 
Certified Public Accountants 
Sanford, Florida 
January 31, 2022 
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SEMINOLE COUNTY PORT AUTHORITY 
INDEPENDENT AUDITORS’ MANAGEMENT LETTER  

SEPTEMBER 30, 2021 
 

 
 
Board of Directors 
Seminole County Port Authority 
Sanford, Florida 
 
 

 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of the Seminole County Port Authority (the 
“Authority”), a component unit of Seminole County, Florida, which comprise the balance sheet, statements 
of revenue, expenses and changes in net position and cash flow as of and for the year ended September 
30, 2021 and have issued our report thereon dated January 31, 2022. 
 
 
Auditors’ Responsibility  
 
We conducted our audits 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 Reports and Schedule  
 
We have issued our Independent Auditors’ Report on Internal Control over Financial Reporting and 
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in Accordance 
with Government Auditing Standards.  Disclosures in those reports, which is dated January 31, 2022, 
should be considered in conjunction with this management letter. 
 
 
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, 
Seminole County, Seminole County Port Authority Directors and management, and is not intended to be 
and should not be used by anyone other than these specified parties. 
 
 
 
 
Professional Association 
Certified Public Accountants 
Sanford, Florida 
January 31, 2022 
 

            
 
 

 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

                       
                                                   
 
                                                    Robert Kimelman, CPA 

                                           Thomas J. Frank, CPA 
                                             Vanessa R. Talley, CPA 

         Greene, Dycus & Co., P.A.  Certified Public Accountants 

                          205 North Elm Ave., Sanford, FL 32771 

         407-322-0561 / Fax: 407-322-0663 / www.GDCCPA.com  

                          Member: American Institute of Certified Public Accountants  

         Member: Florida Institute of Certified Public Accountants 
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2010-1 – Internal Control 
 
The study and evaluation of internal control disclosed that one person has the primary responsibility for 
most of the accounting and financial duties.  As a result, many of those aspects of internal control which 
rely upon an adequate segregation of duties are, for all practical purposes, missing in the Authority.  We 
recognize that the Authority is not large enough to make the employment of additional people cost effective 
for the purpose of segregating duties.  We also recognize that this condition is quite common in many small 
organizations.  Increased involvement of the Board of Directors mitigates, to a limited degree, for the 
absence of adequate segregation of duties. 
 
This is a repeat comment reported in each year since the fiscal year ending September 30, 2010. 
 

2010-2 – Improve Knowledge of Internal Control over Financial Reporting 

The person responsible for the accounting and reporting function lacks the skills and knowledge to apply 
generally accepted accounting principles in recording the entity’s financial transactions or preparing its 
financial statements and related disclosure.  The basis for this control issue is that the auditor cannot be 
considered part of the Authority’s internal control (i.e., cannot be substituted for elements within the 
Authority’s internal control system.) 

We bring this condition to your attention in accordance with professional standards, but we recognize that 
it requires your assessment of a cost-effective solution. Alternative solutions might include training 
accounting staff, hiring additional staff or engaging outside consultants or obtaining assistance from 
knowledgeable volunteers to prepare financial statements in accordance with generally accepted 
accounting principles. 

This is a repeat comment reported in each year since the fiscal year ending September 30, 2010. 
 
 

Management’s Response 
 

Management agrees with the auditors’ internal control findings noted above.   Management’s ability to 
respond to these findings is limited by the size of the organization.  It is not financially feasible to have 
enough people on the staff of an organization of this size to adequately segregate duties as well as prepare 
and maintain financial statements in accordance with generally accepted accounting principles.  
Management has mitigated for these internal control deficiencies by increasing the involvement of the Board 
of Directors.  
 
Specifically, the following additional actions are performed on a recurring basis to compensate for the lack 
of segregation of duties: 
 

• The Board approves all expenses and purchase commitments each month.   
• Two Board member signatures are required on all checks disbursed.  
• The Board reviews the monthly financial reports, including balance sheet profit and loss 

 and the budget statement. 
• The Board approves employee salary levels, bonuses, raises and benefits. 
• The Board reviews all new and renewing tenant leases terms and conditions. 
• The Board approves the write-off of outstanding A/R balances. 
• The Board reviews the occupancy rate on a monthly basis. 
 

The financials are maintained on the modified cash basis and would receive no management or economic 
benefit in maintaining the internal financial statements on the full accrual basis. 
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Other Matters 
 
Our audits were conducted in accordance with the provisions of Chapter 10.550, Rules of the Auditor 
General, which governs the conduct of local governmental entity audits performed in the State of Florida. 
 
• 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.  The findings and recommendations made on the preceding page are 
repeat comments. 

 
• Section 10.554(1)(i)2., Rules of the Auditor General, requires that we address in the management letter 

any recommendations to improve financial management.  In connection with our audits, we have noted 
such recommendations on the preceding page. 

 
• 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 Authority was 
formed July 15, 1966, under the provision of Chapter 65-2270 of the State of Florida.  This provision 
was subsequently repealed and re-enacted to Chapter 2010-240 of the Laws of Florida. The Authority 
does not have any component units. 

 
• Pursuant to Sections 10.554(1)(i)5b and 10.556(8), Rules of the Auditor General, we applied financial 

condition assessment procedures.  It is management’s responsibility to monitor the Authority’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.  

 
• The Authority is not required to file a separate financial report with the Department of Financial Services 

because it is a component unit of Seminole County and is included in the County’s filing. 
 

• Based on our audit procedures performed, we determined that the Authority did not meet any of the 
conditions described in Section 218.503(1), Florida Statues. 

 
 

STATUS OF PRIOR YEAR COMMENTS 
 

See 2010-1 and 2010-2 on Independent Auditors’ Management Letter. 
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INDEPENDENT ACCOUNTANTS’ REPORT ON COMPLIANCE WITH 
FLORIDA STATUTES 218.415 – INVESTMENTS OF PUBLIC FUNDS 

 
 
 
Board of Directors 
Seminole County Port Authority 
Sanford, Florida 
 
We have examined the Seminole County Port Authority’s (the Authority) compliance with Section 218.415, 
Florida Statutes during the fiscal year ended September 30, 2021.  Management is responsible for the 
Authority’s compliance with those requirements.  Our responsibility is to express an opinion on the 
Authority’s compliance based on our examination. 
 
Our examination was conducted in accordance with attestation standards established by the American 
Institute of Certified Public Accountants and, accordingly, included examining, on a test basis, evidence 
about the Authority’s compliance with those requirements and performing such other procedures as we 
considered necessary in the circumstances.  We believe that our examination provides a reasonable basis 
for our opinion.  Our examination does not provide a legal determination on the Authority’s compliance with 
specified requirements.  
 
In our opinion, the Seminole County Port Authority complied, in all material respects, with the 
aforementioned requirements for the fiscal year ended September 30, 2021. 
 
This report is intended solely for the information and use of the Florida Auditor General, management, and 
the Board of Directors of the Seminole County Port Authority and is not intended to be and should not be 
used by anyone other than these specified parties. 
 
 
 
 
Professional Association 
Certified Public Accountants 
Sanford, Florida 
January 31, 2022 
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         Greene, Dycus & Co., P.A.  Certified Public Accountants 
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