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Villages of Bloomingdale Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2015

Management’s discussion and analysis of Villages of Bloomingdale Community Development
District's (the “District”) financial performance provides an objective and easily readable analysis
of the District’s financial activities. The analysis provides summary financial information for the
District and should be read in conjunction with the District’s financial statements.
OVERVIEW OF THE FINANCIAL STATEMENTS
The District’s basic financial statements comprise three components; 1) Government-wide
financial statements, 2) Fund financial statements, and 3) Notes to financial statements. The
Government-wide financial statements present an overall picture of the District’s financial
position and results of operations. The Fund financial statements present financial information
for the District’s major funds. The Notes to financial statements provide additional information
concerning the District’s finances.
The Government-wide financial statements are the statement of net position and the
statement of activities. These statements use accounting methods similar to those used by
private-sector companies. Emphasis is placed on the net position of governmental activities
and the change in net position. Governmental activities are primarily supported by special
assessments.
The statement of net position presents information on all assets and liabilities of the District,
with the difference between assets and liabilities reported as net position. Net position are
reported in three categories; 1) net investment in capital assets, 2) restricted and 3)
unrestricted. Assets, liabilities, and net position are reported for all Governmental activities.
The statement of activities presents information on all revenues and expenses of the District
and the change in net position. Expenses are reported by major function and program revenues
relating to those functions are reported, providing the net cost of all functions provided by the
District. To assist in understanding the District’s operations, expenses have been reported as
governmental activities. Governmental activities financed by the District include general
government, physical environment and interest on long-term debt.
Fund financial statements present financial information for governmental funds. These
statements provide financial information for the major funds of the District. Governmental fund
financial statements provide information on the current assets and liabilities of the funds,
changes in current financial resources (revenues and expenditures), and current available
resources.
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Villages of Bloomingdale Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2015

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)
Fund financial statements include a balance sheet and a statement of revenues,
expenditures and changes in fund balances for all governmental funds. A statement of
revenues, expenditures, and changes in fund balances – budget and actual, is provided for
the District’s General Fund. Fund financial statements provide more detailed information about
the District’s activities. Individual funds are established by the District to track revenues that are
restricted to certain uses or to comply with legal requirements.
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 nearterm 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.
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 changes in fund balances provide reconciliations to facilitate this comparison
between governmental funds and governmental-wide activities.
Notes to financial statements provide additional detail concerning the financial activities and
financial balances of the District. Additional information about the accounting practices of the
District, investments of the District, capital assets, and long-term debt are some of the items
included in the notes to financial statements.
Financial Highlights:
The following are the highlights of financial activity for the year ended September 30, 2015.
•

The District’s total liabilities exceeded total assets by $(843,618) (net position).
Unrestricted net position for Governmental Activities was $437,048, net investment in
capital assets $(1,389,712).

•

Governmental activities revenues totaled $791,881 while governmental activities
expenses totaled $767,831.
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Villages of Bloomingdale Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2015

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)
Financial Analysis of the District
The following schedule provides a summary of the assets, liabilities and net position of the
District.

Governmental Activities
2015
2014
Current assets
Restricted assets
Capital assets, net
Total Assets

$

Current liabilities
Non-current liabilities
Total Liabilities
Net position - invested in capital assets,
net of related debt
Restricted for debt service
Restricted for capital projects
Net position - unrestricted
Total Net Position

$

696,723
325,326
2,456,509
3,478,558

$

219,261
4,102,915
4,322,176

213,638
4,211,227
4,424,865

(1,389,712)
26,906
82,140
437,048
(843,618)

(1,392,150)
135,714
52,021
336,747
(867,668)

$

The decrease in total assets is primarily the result of current year depreciation.
The decrease in liabilities was due to the principal payments on long term debt.
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590,255
333,597
2,633,345
3,557,197

Villages of Bloomingdale Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2015

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)
Financial Analysis of the District (Continued)
The following schedule provides a summary of the changes in net position of the District.

Governmental Activities
2015
2014
Program Revenues
Charges for services
General Revenues
Investments earnings
Other revenues
Total Revenues

$

Expenses
General government
Physical environment
Culture/recreation
Interest on long-term debt
Total Expenses
Change in Net Position
Net Position - Beginning of Year
Net Position - End of year

$

770,164

$

781,059

1,008
20,709
791,881

380
1,259
782,698

101,891
220,059
191,569
254,312
767,831

83,859
213,864
189,043
260,385
747,151

24,050

35,547

(867,668)

(903,215)

(843,618)

$

(867,668)

The increase in general government expenses was primarily due to higher legal fees.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2015

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)
Capital Assets Activity
The following schedule provides a summary of the District’s capital assets as of September 30,
2015 and 2014.

Governmental Activities
2015
2014
$
665,089
$
665,089
343,661
343,661
3,016,745
3,016,745
(1,568,986)
(1,392,150)
$ 2,456,509
$ 2,633,345

Description
Buildings
Improvements other than buildings
Infrastructure
Accumulated depreciation
Total
Depreciation totaled $176,836 in the current fiscal year.
General Fund Budgetary Highlights

Budgeted expenditures exceeded actual expenditures primarily because of lower utility costs
and a budgeted contingency that was not used.
There were no amendments to the September 30, 2015 budget.
Debt Management
Governmental Activities debt includes the following:
•

In November 2004, the District issued $6,475,000 Series 2004 Special Assessment
Revenue Bonds. These bonds were issued to finance the cost of acquisition,
construction, and equipping of certain master infrastructure improvements. Bonds
payable totaled $4,240,000 at September 30, 2015.

Economic Factors and Next Year’s Budget
Villages of Bloomingdale Community Development District does not expect any economic
factors to have a significant effect on the financial position or results of operations of the District
in fiscal year 2016.
Request for Information
The financial report is designed to provide a general overview of Villages of Bloomingdale
Community Development 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 Villages of Bloomingdale Community Development District, Governmental
Management Services, CF, LLC, 135 West Central Boulevard, Suite 320, Orlando, FL 32801
-7-

Villages of Bloomingdale Community Development District
STATEMENT OF NET POSITION
September 30, 2015
Governmental
Activities
ASSETS
Current Assets
Cash
Investments
Assessments receivable
Due from developer
Prepaid expenses
Deposits
Total Current Assets
Non-current Assets
Restricted assets
Investments
Capital assets, being depreciated
Buildings
Improvements other than buildings
Infrastucture
Less: Accumulated depreciation
Total Non-current Assets
Total Assets
LIABILITIES
Current Liabilities
Accounts payable and accrued liabilities
Bonds payable
Accrued interest
Total Current Liabilities
Non-current liabilities
Bonds payable
Total Liabilities
NET POSITION
Net investment in capital assets
Restricted debt service
Restricted capital projects
Unrestricted
Total Net Position

$

227,782
430,808
3,771
14,669
17,393
2,300
696,723
325,326
665,089
343,661
3,016,745
(1,568,986)
2,781,835
3,478,558

10,289
105,000
103,972
219,261
4,102,915
4,322,176
(1,389,712)
26,906
82,140
437,048
$
(843,618)

See accompanying notes to financial statements.
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Villages of Bloomingdale Community Development District
STATEMENT OF ACTIVITIES
For the Year Ended September 30, 2015

Functions/Programs
Primary government
Governmental Activities
General government
Physical environment
Culture/recreation
Interest on long-term debt
Total Governmental Activities

Expenses

$

$

(101,891)
(220,059)
(191,569)
(254,312)
(767,831)

Program
Revenues
Charges for
Services

Net (Expense)
Revenues and
Changes in
Net Position
Governmental
Activities

$

$

$

125,533
94,224
195,049
355,358
770,164

General Revenues
Investment earnings
Miscellaneous revenues
Total General Revenues

1,008
20,709
21,717

Change in Net Assets
Net Position - October 1, 2014
Net Position - September 30, 2015

See accompanying notes to financial statements.
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23,642
(125,835)
3,480
101,046
2,333

24,050

$

(867,668)
(843,618)

VILLAGES OF BLOOMINGDALE COMMUNITY DEVELOPMENT DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
September 30, 2015

General
ASSETS
Cash
Investments
Assessments receivable
Due from developer
Prepaid expenses
Deposits
Restricted assets
Investments, at fair value
Total Assets

Capital
Projects

Debt Service

$ 145,642
430,808
1,930
14,669
17,393
2,300

$

1,841
-

-

325,326

$ 612,742

$ 327,167

Total
Governmental
Funds

$

$

LIABILITIES AND FUND BALANCES

82,140
-

$

227,782
430,808
3,771
14,669
17,393
2,300

-

325,326

82,140

$ 1,022,049

-

Liabilities
Accounts payable and accrued liabilities
Fund Balances
Nonspendable - deposits/prepaids
Restricted for debt service
Restricted for capital projects
Unassigned
Total Fund Balances
Total Liabilities and Fund Balances

$ 10,289

$

-

$

-

$

10,289

19,693
582,760

327,167
-

82,140
-

19,693
327,167
82,140
582,760

602,453

327,167

82,140

1,011,760

$ 612,742

$ 327,167

82,140

$ 1,022,049

See accompanying notes to financial statements. - 10 -
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Villages of Bloomingdale Community Development District
RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCES
TO NET POSITION OF GOVERNMENTAL ACTIVITIES
September 30, 2015

Total Governmental Fund Balances

$ 1,011,760

Amounts reported for governmental activities in the Statement of Net Position
are different because:
Capital assets being depreciated, buildings $665,089, infrastructure
$3,016,745 and improvements other than buildings $343,661, net of
accumulated depreciation $(1,568,986), are not financial resources
and therefore, are not reported in the funds.

2,456,509

Long-term liabilities, including bonds payable, $(4,240,000) net of bond
discounts ($32,085) are not due and payable in the
current period and, therefore, are not reported in the funds.

(4,207,915)

Accrued interest expense for long-term debt is not a financial use and;
therefore, is not reported in the funds.
Net Position of Governmental Activities

(103,972)
$ (843,618)

See accompanying notes to financial statements.
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VILLAGES OF BLOOMINGDALE COMMUNITY DEVELOPMENT DISTRICT
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCES - GOVERNMENTAL FUNDS
For the Year Ended September 30, 2015

General
Revenues
Special assessments
Investment earnings
Miscellaneous revenues
Total Revenues

$

Expenditures
Current
General government
Physical environment
Culture/recreation
Debt service
Principal
Interest
Total Expenditures

414,806
974
20,709
436,489

34
34

$

770,164
1,008
20,709
791,881

336,643

105,000
255,194
360,194

40

105,000
255,194
696,877

(6)

95,004

(4,836)

-

69,721

(4,836)

532,732
$

$

101,891
76,478
158,314

(30,125)
(30,125)

Fund Balances - October 1, 2014

355,358
355,358

40
-

Other financing sources/(uses)
Transfers in
Transfers out
Total other financing sources/(uses)

See accompanying notes to financial statements.

$

-

99,846

Fund Balances - September 30, 2015

Debt Service

Totals
Governmental
Funds

101,851
76,478
158,314

Excess revenues over/(under) expenditures

Net Change in Fund Balances

Capital
Projects

602,453
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332,003
$

327,167

$

30,125
30,125

30,125
(30,125)
-

30,119

95,004

52,021

916,756

82,140

$ 1,011,760

Villages of Bloomingdale Community Development District
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
For the Year Ended September 30, 2015

Net Change in Fund Balances -Total Governmental Funds

$

95,004

Amounts reported for governmental activities in the Statement of Activities are
different because:
Governmental funds report capital outlays as expenditures. However, in the
Statement of Activities, the cost of those assets is allocated over their estimated
useful lives as depreciation. This is the amount of depreciation
in the current period.

(176,836)

Repayments of bond principal are expenditures in the governmental funds, but the
repayment reduces long-term liabilities in the Statement of Net Position.

105,000

Governmental funds report bond discounts as expenditures. However, in the
Statement of Activities, the cost of those assets are amortized over the life of
the debt as interest expense. This is the amount of
interest expense in the current year.

(1,688)

In the Statement of Activities, interest is accrued on outstanding bonds;
whereas in governmental funds, interest expenditures are reported
when due. This is the net change in accrued interest in the current period.

Change in Net Position of Governmental Activities

2,570

$

See accompanying notes to financial statements.
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24,050

VILLAGES OF BLOOMINGDALE COMMUNITY DEVELOPMENT DISTRICT
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND
For the Year Ended September 30, 2015

Variance with
Final Budget
Positive
(Negative)

Original
Budget

Final
Budget

Actual

$ 405,684
500
1,000
407,184

$ 405,684
500
1,000
407,184

$ 414,806
974
20,709
436,489

91,025
93,796
192,238
377,059

91,025
93,796
192,238
377,059

101,851
76,478
158,314
336,643

(10,826)
17,318
33,924
40,416

30,125

30,125

99,846

69,721

Other financing sources/(uses)
Transfers out

(30,125)

(30,125)

(30,125)

(30,125)

Net Change in Fund Balances

-

-

69,721

39,596

Fund Balances - October 1, 2014

-

-

532,732

532,732

-

$ 602,453

Revenues
Special assessments
Investment earnings
Miscellaneous Revenues
Total Revenues
Expenditures
Current
General government
Physical environment
Culture/recreation
Total Expenditures
Excess of revenues over expenditures

Fund Balances - September 30, 2015

$

-

See accompanying notes to financial statements.
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$

$

$

9,122
474
19,709
29,305

602,453

Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements of the District have been prepared in conformity with generally
accepted accounting principles (GAAP) as applied to governmental units. The Governmental
Accounting Standards Board (GASB) is the accepted standard-setting body for establishing
governmental accounting and financial reporting principles. The District's more significant
accounting policies are described below.
1. Reporting Entity
The District was established, as a Community Development District, on June 11, 2004,
pursuant to the Uniform Community Development District Act of 1980, Chapter 190,
Florida Statutes, as amended (the "Act"), by Ordinance 04-29 of the Board of County
Commissioners of Hillsborough County. The District was established for the purposes of
financing and managing the acquisition, construction, maintenance and operation of the
infrastructure necessary for community development within its jurisdiction. The District is
authorized to issue bonds for the purpose, among others, of financing, funding, planning,
establishing, acquiring and/or constructing district roads and stormwater management
facilities landscaping, recreation, water, wastewater distribution and reuse facilities and
other basic infrastructure projects within or without the boundaries of the Villages of
Bloomingdale Community Development District. The District is governed by a fivemember Board of Supervisors who are elected by qualified electors on an at-large basis
for four year terms. The District operates within the criteria established by Chapter 190,
Florida Statutes.
As required by GAAP, these financial statements present the Villages of Bloomingdale
Community Development District (the primary government) as a stand-alone
government. The reporting entity for the District includes all functions of government in
which the District’s Board exercises oversight responsibility including, but not limited to,
financial interdependency, selection of governing authority, designation of management,
significant ability to influence operations and accountability for fiscal matters.
Based upon the application of the above-mentioned criteria as set forth in Governmental
Accounting Standards Board Statement Number 61, The Financial Reporting Entity, the
District has identified no component units.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015

NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting
The basic financial statements of the District are composed of the following:
• Government-wide financial statements
• Fund financial statements
• Notes to financial statements
a. Government-wide Financial Statements
Government-wide financial statements report all non-fiduciary information about the
reporting government as a whole and its discretely-presented component unit.
These statements include all the governmental activities of the primary government
and its discretely-presented component unit. The effect of interfund activity has been
removed from these statements.
Governmental activities are supported by special assessments, and interest.
Program revenues are netted with program expenses in the statement of activities to
present the net cost of each program
In the Government-wide financial statement, amounts paid to acquire capital assets
are capitalized as assets, rather than reported as an expenditure.
Proceeds of long-term debt are recorded as liabilities in the government-wide
financial statements, rather than as an other financing source. Amounts paid to
reduce long-term indebtedness of the reporting government are reported as a
reduction of the related liability, rather than as an expenditure.
b. Fund Financial Statements
The underlying accounting system of the District is organized and operated on the
basis of separate funds, each of which is considered to be a separate accounting
entity. The operations of each fund are accounted for with a separate set of selfbalancing accounts that comprise its assets, liabilities, fund equity, revenues and
expenditures or expenses, as appropriate. Governmental resources are allocated to
and accounted for in individual funds based upon the purposes for which they are to
be spent and the means by which spending activities are controlled.
Fund financial statements for the primary government’s governmental funds are
presented after the government-wide financial statements. These statements
provide information about major funds.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting (Continued)
b. Fund Financial Statements (Continued)
Governmental Funds
The District classifies fund balance according to the Governmental Accounting
Standards Board Statement 54 – Fund Balance Reporting and Governmental Fund
Type Definitions. The Statement requires the fund balance for governmental funds to
be reported in classifications that comprise a hierarchy based primarily on the extent
to which the government is bound to honor constraints on the specific purposes for
which amounts in those funds can be spent.
The District has various policies governing the fund balance classifications.
Nonspendable Fund Balance – This classification consists of amounts that cannot be
spent because they are either not in spendable form or are legally or contractually
required to be maintained intact.
Restricted Fund Balance – This classification includes amounts that can be spent
only for specific purposes stipulated by the state constitution, external resource
providers, or through enabling legislation.
Assigned Fund Balance – This classification consists of the Board of Supervisors’
intent to be used for specific purposes, but are neither restricted nor committed.
Unassigned Fund Balance – This classification is the residual classification for the
government’s general fund and includes all spendable amounts not contained in the
other classifications. Unassigned fund balance is considered to be utilized first when
an expenditure is incurred for purposes for which amounts in any of those
unrestricted fund balance classifications could be used.
Fund Balance Spending Hierarchy - For all governmental funds except special
revenue funds, when restricted, committed, assigned, and unassigned fund balances
are combined in a fund, qualified expenditures are paid first from restricted or
committed fund balance, as appropriate, then assigned and finally unassigned fund
balances.
Expenditures generally are recorded when a liability is incurred, as under accrual
accounting. Interest associated with the current fiscal period is considered to be an
accrual item and so has been recognized as revenue of the current fiscal period.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting (Continued)
b. Fund Financial Statements (Continued)
Governmental Funds (Continued)
Governmental funds generally report assets that are available spendable resources
in the near term and liabilities that are payable from “available spendable resources.”
Unassigned fund balance may serve as a useful measure of net resources available
for spending at the end of the fiscal year.
Because of their spending measurement focus, expenditure recognition for
governmental fund types excludes amounts represented by non-current liabilities.
Since they do not affect net current assets, such long-term amounts are not
recognized as governmental fund type expenditures or fund liabilities.
Amounts expended to acquire capital assets are recorded as expenditures in the
fund financial statement in the year that resources are expended, rather than as fund
assets. In addition, the proceeds of long-term debt are recorded as an other
financing source rather than as a fund liability. Debt service expenditures are
recorded only when payment is due.
3. Basis of Presentation
a. Governmental Major Funds
General Fund - The General Fund is the District’s primary operating fund. It
accounts for all financial resources of the general government, except those required
to be accounted for in another fund.
Debt Service Fund - Accounts for debt service requirements to retire the special
assessment bonds which were used to finance the construction of District
infrastructure improvements. The bond series is secured by a pledge of all available
debt service special assessment revenues in any fiscal year and a first lien on all
acreage of benefited land within the District with the exception of the Phase IV
property.
Capital Projects Fund - Established by the District for future capital projects.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015

NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
4. Assets, Liabilities, and Net Position or Equity
a. Cash and Investments
Florida Statutes require state and local governmental units to deposit monies with
financial institutions classified as "Qualified Public Depositories," a multiple financial
institution pool whereby groups of securities pledged by the various financial
institutions provide common collateral from their deposits of public funds. This pool
is provided as additional insurance to the federal depository insurance and allows for
additional assessments against the member institutions, providing full insurance for
public deposits.
The District is authorized to invest in those financial instruments as established by
Section 218.415, Florida Statutes. The authorized investments consist of:
1. Direct obligations of the United States Treasury;
2. The Local Government Surplus Funds Trust or any intergovernmental investment
pool authorized pursuant to the Florida Interlocal Cooperative Act of 1969;
3. Interest-bearing time deposits or savings accounts in authorized qualified public
depositories;
4. Securities and Exchange Commission, registered money market funds with the
highest credit quality rating from a nationally recognized rating agency.
Cash equivalents include time deposits and certificates of deposit with original
maturities of three months or less and held in a qualified public depository as defined
by Section 280.02, Florida Statutes.
b. Restricted Net Position
Certain net position of the District is classified as restricted on the statement of net
position because their use is limited either by law through constitutional provisions or
enabling legislation; or by restrictions imposed externally by creditors. In a fund with
both restricted and unrestricted net position, qualified expenses are considered to be
paid first from restricted net position and then from unrestricted net position.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015

NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
4. Assets, Liabilities, and Net Position or Equity (Continued)
c. Capital Assets
Capital assets, which include land and improvements, are reported in the
governmental activities column.
The District defines capital assets as assets with an initial, individual cost of $5,000
or more and an estimated useful life in excess of one year. The valuation basis for
all assets is historical cost.
The costs of normal maintenance and repairs that do not add to the value of the
asset or materially extend its useful life are not capitalized.
Major outlays for capital assets and improvements are capitalized as projects are
constructed.
d. Budgets
Budgets are prepared and adopted after public hearings for the governmental funds,
pursuant to Chapter 190, Florida Statutes. The District utilizes the same basis of
accounting for budgets as it does for revenues and expenditures in its various funds.
The legal level of budgetary control is at the fund level. All budgeted appropriations
lapse at year end. Formal budgets are adopted for the general and debt service
funds.
NOTE B –

RECONCILIATION OF GOVERNMENT-WIDE
STATEMENTS

AND

FUND FINANCIAL

1. Explanation of Differences Between the Governmental Fund Balance Sheet and
the Government-wide Statement of Net Position
“Total fund balances” of the District’s governmental funds $1,011,760 differs from “net
position” of governmental activities $(843,618) reported in the Statement of Net Position.
This difference primarily results from the long-term economic focus of the Statement of
Net Position versus the current financial resources focus of the governmental fund
balance sheet. The effect of the differences is illustrated as follows.
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Villages of Bloomingdale Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2015

NOTE B –

RECONCILIATION OF GOVERNMENT-WIDE
STATEMENTS (CONTINUED)

AND

FUND FINANCIAL

1. Explanation of Differences Between the Governmental Fund Balance Sheet and
the Government-wide Statement of Net Position (Continued)
Capital related items
When capital assets are purchased or constructed, the cost of these assets is reported
as expenditures in governmental funds. However, the Statement of Net Position
includes those capital assets among the assets of the District as a whole.
Buildings
Improvements other than buildings
Infrastructure
Less: Accumulated depreciation
Total

$

$

665,089
343,661
3,016,745
(1,568,986)
2,456,509

Long-term debt transactions
Long-term liabilities applicable to the District’s governmental activities are not due and
payable in the current period and accordingly are not reported as fund liabilities. All
liabilities (both current and long-term) are reported in the Statement of Net Position.
Balances at September 30, 2015 were:
Bonds payable
Bond discount, net
Total

$
$

(4,240,000)
32,085
(4,207,915)

Accrued interest
Accrued liabilities in the Statement of Net Position differ from the amount reported in
governmental funds due to the accrued interest on bonds.
Accrued interest

$
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(103,972)
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NOTE B –

RECONCILIATION OF GOVERNMENT-WIDE
STATEMENTS (CONTINUED)

AND

FUND FINANCIAL

2. Explanation of Differences Between the Governmental Fund Operating Statements
and the Statement of Activities
The “net change in fund balances” for government funds, $95,004, differs from the
“change in net position” for governmental activities, $24,050, reported in the Statement
of Activities. The differences arise primarily from the long-term economic focus of the
Statement of Activities versus the current financial resources focus of the governmental
funds. The effect of the differences is illustrated below.
Capital related items
When capital assets that are to be used in governmental activities are purchased or
constructed, the resources expended for those assets are reported as expenditures in
governmental funds. However, in the statement of activities, the costs of those assets is
allocated over their estimated useful lives and reported as depreciation expense. As a
result, fund balances decrease by the amount of financial resources expended, whereas
net position decrease by the amount of depreciation expense charged for the year.
Depreciation

$

(176,836)

Long-term debt transactions
Repayments of bond principal are reported as an expenditure in the governmental funds
and, thus, have the effect of reducing fund balance because current financial resources
have been used. Amortization of the bond discount is reported as an expense in the
statement of activities, but does not require the use of current financial resources.
Therefore; it is not reported as an expenditure in the governmental funds.
Bond principal payments
Amortization of bond discount
Total

$
$

105,000
(1,688)
103,312

Some expenses reported in the statement of activities do not require the use of current
financial resources, therefore, are not reported as expenditures in governmental funds.
Net change in accrued interest payable

- 22 -

$

2,570
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NOTE C - CASH AND INVESTMENTS
All deposits are held in qualified public depositories and are included on the accompanying
balance sheet as cash and investments.
Custodial Credit Risk - Deposits
Custodial credit risk is the risk that in the event of a bank failure, the District's deposits may not
be returned to it. The District does not have a formal deposit policy for custodial credit risk;
however, they follow the provisions of Chapter 280, Florida Statutes regarding deposits and
investments. As of September 30, 2015, the District's bank balance was $259,371 and the
carrying value was $227,782. Exposure to custodial credit risk was as follows. The District
maintains all deposits in a qualified public depository in accordance with the provisions of
Chapter 280, Florida Statutes, which means that all deposits are fully insured by Federal
Depositors Insurance or collateralized under Chapter 280, Florida Statutes.
As of September 30, 2015, the District had the following investments and maturities:
Investment
Florida SBA Prime Fund
First American Treasury Obligations Fund

Maturities
N/A
N/A

Fair Value
430,808
$
325,326
$
756,134

Interest Rate Risk
The District does not have a formal investment policy that limits investment maturities as a
means of managing its exposure to fair value losses arising from increasing interest rates.
Credit Risk
The District's investments in treasury funds, commercial paper, and government loans are
limited by state statutory requirements and bond compliance. The District has no investment
policy that would further limit its investment choices.
Concentration of Credit Risk
The District places no limit on the amount it may invest in any one fund. The investments in
First American Treasury Obligations Fund are 43% of the District’s total investments. The
investments in Florida Prime are 57% of the District’s total investments.
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NOTE C - CASH AND INVESTMENTS (CONTINUED)
The types of deposits and investments and their level of risk exposure as of September 30,
2015 were typical of these items during the fiscal year then ended. The District considers any
decline in fair value for certain investments to be temporary.
NOTE D – SPECIAL ASSESSMENT REVENUES
Assessments are non-ad valorem assessments on benefitted property within the District.
Operating and Maintenance Assessments are based upon adopted budget and levied annually.
Debt Service Assessments are levied when bonds are issued and collected annually. The
District may collect assessments directly or utilize the uniform method of collection (Chapter
197.3632, Florida Statutes). Direct collected assessments are due as determined by annual
assessment resolution adopted by the Board of Supervisors. Assessments collected under the
uniform method are mailed by County Tax Collector on November 1 and due on or before
March 31 of each year. Property owners may prepay a portion or all of the Debt Service
Assessments on their property subject to various provisions in the bond documents.
Assessments and interest associated with the current fiscal period are all considered to be
susceptible to accrual and so have been recognized as revenues of the current fiscal period.
Only the portion of assessments receivable due within the current fiscal period is considered to
be susceptible to accrual as revenue of the current period.
All unpaid assessments become delinquent as of April 1. Unpaid assessments are collected via
the sale of tax certificates on or prior to, June 1.
NOTE E – CAPITAL ASSETS
Capital Asset activity for the year ended September 30, 2015 was as follows:
Beginning
Balance
Governmental Activities:
Buildings
Improvements other than buildings
Infrastructure
Total Capital Assets Being Depreciated
Less accumulated depreciation for:
Infrastructure
Total Capital Assets Being Depreciated, Net

$

665,089
343,661
3,016,745
4,025,495
(1,392,150)

$ 2,633,345

Additions
$

-

Deletions
$

(176,836)
$ (176,836)

-

$

-

Current year depreciation of $143,581 was charged to physical environment and
$33,255 was charged to culture/recreation.
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Ending
Balance
$

665,089
343,661
3,016,745
4,025,495
(1,568,986)

$ 2,456,509
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NOTE F – LONG-TERM DEBT
The following is a summary of activity of the long-term debt of the District for the year ended
September 30, 2015:
Long-term debt at October 1, 2014

$

4,345,000

Principal payments

(105,000)

Long-term debt at September 30, 2015

4,240,000

Less: Bond discounts

(32,085)

Bonds Payable, Net

$

4,207,915

$

4,240,000

Long-term debt is comprised of the following:
Special Assessment Revenue Bonds
$6,475,000 Special Assessment Revenue Bonds, Series
2004, due in annual principal installments, beginning May 1,
2007. Interest is due semi-annually on May 1 and November
1, at a rate of 5.875%.

The annual requirements to amortize the principal and interest of bonded debt outstanding as of
September 30, 2014 are as follows:
Year Ending
September 30,
2016
2017
2018
2019
2020
2021-2025
2026-2030
2031-2036
Totals

Principal
$

Interest

105,000
110,000
120,000
125,000
135,000
800,000
1,070,000
1,775,000

$

$ 4,240,000
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Total

249,100
242,931
236,469
229,419
222,075
982,594
717,338
382,462

$

354,100
352,931
356,469
354,419
357,075
1,782,594
1,787,338
2,157,462

$ 3,262,388

$

7,502,388
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NOTE F – LONG-TERM DEBT (CONTINUED)
SUMMARY OF SIGNIFICANT BONDS RESOLUTION TERMS AND COVENANTS
Special Assessment Revenue Bonds, Series 2004.
Depository Funds - The bond indenture establishes certain funds and determines the order in
which revenues are to be deposited into these funds. A description of the significant funds,
including their purposes, is as follows:
Reserve Fund - The 2004 Reserve Account is funded from the proceeds of the Series 2004
Bonds in an amount equal to one hundred percent (100%) of the maximum annual debt
service requirement of the 2004 Bonds. Monies held in the reserve accounts will be used
only for the purposes established in the Trust Indenture.

Special Assessment
Revenue Bonds
Reserve
Reserve
Balance
Requirement
Series 2004 Special Assessment Revenue Bonds

$

196,289

$

361,694

The reserve requirement was not met at September 30, 2015 as the result of utilizing
reserve funds in a prior year, at the direction of the Trustee, to meet a portion of the debt
service requirement as a result of non-payment of special assessments by a prior
landowner within Phase IV of the District.
NOTE G – RISK MANAGEMENT
The government is exposed to various risks of loss related to torts; theft of, damage to and
destruction of assets; errors and omissions; and natural disasters for which the government
carries commercial insurance.
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