
MARTIN COUNTY, FLORIDA
COMMUNITY REDEVELOPMENT AGENCY

FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2022



7+,6�3$*(�,17(17,21$//<�/()7�%/$1.



Martin County, Florida
Community Redevelopment Agency

For the Year Ended September 30, 2022

CONTENTS

PAGE

Independent Auditor's Report................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1

Management's Discussion and Analysis................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4

Governmental Fund Balance Sheet - Governmental Activities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9

Statement of Governmental Fund Revenues, Expenditures and Changes in Fund Balance - Governmental Activities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10

Statement of Governmental Revenues, Expenditures and Changes in Fund Balance - Budget and Actual................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................11

Notes to Financial Statements................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12

Independent Auditor's Report on Internal Control Over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements Performed in
Accordance With Government Auditing Standards................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................20

Independent Auditor's Management Letter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................22

Independent Accountant's Report................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25



����������� ��������� ������ 

��������� ����� �� ������ ������������� 
������ ������� ������� 
��������� ������������� ������ 

������ �� ��� ����� �� ��� ��������� ���������� 

�������� 

�� ���� ������� ��� ������������ ������������ ���������� ��� ������� ���� �� ��� ������ 
������ ��������� ������������� ������ ���� ������� � ��������� ���� �� ������ ������� 
������� �� �� ��� ��� ��� ������ ���� ����� ��������� ��� ����� ��� ��� ������� ����� �� ��� 
��������� ����������� ����� ������������ �������� ��� ����� ����� ��������� ����������� �� ������ �� 
��� ����� �� ��������� 

�� ��� �������� ����� �� ��� ������ ��� ��������� ���������� �������� �� ����� ������� ������� �� ��� 
�������� ��������� ��� ���������� ��������� �������� �� ��� ������������ ���������� ��� ��� ������� 
���� �� ��� ���� �� �� ��������� ��� ����� ��� ��� ���������� ������� �� ��������� �������� ��� 
��� ���������� ��������� ���������� ��� ��� ������� ���� ��� ��� ������ ���� ���� ����� �� 
���������� ���� ���������� ���������� ��������� �������� �� ��� ������ ������ �� �������� 

����� ��� �������� 

�� ��������� ��� ����� �� ���������� ���� �������� ��������� ��������� �������� �� ��� ������ 
������ �� ������� ��� ��� ��������� ���������� �� ��������� ������ ��������� �� ���������� 
�������� ���������� ������ �� ��� ����������� ������� �� ��� ������ �������  ��� ���������������� 
����� ����� ��������� ��� ������� ��������� �� ��� ��������� ���������������� ��� ��� ����� �� ��� 
��������� ���������� ������� �� ��� �������  �� ��� �������� �� �� ����������� �� ��� ���� ��� �� 
���� ��� ����� ������� ����������������� �� ���������� ���� ��� �������� ������� ������������ �������� 
�� ��� ������  �� ������� ���� ��� ����� �������� �� ���� �������� �� ���������� ��� ����������� �� 
������� � ����� ��� ��� ����� ��������� 

���������������� �� ���������� ��� ��� ��������� ���������� 

���������� �� ����������� ��� ��� ����������� ��� ���� ������������ �� ����� ��������� ���������� �� 
���������� ���� ���������� ���������� ��������� �������� �� ��� ������ ������ �� �������� ���� 
�������� ��� ������� ��������������� ��� ����������� �� �������� ������� �������� �� ��� 
����������� ��� ���� ������������ �� ��������� ���������� ���� ��� ���� ���� �������� ������������� 
������� ��� �� ����� �� ������ 

�� ��������� ��� ��������� ����������� ���������� �� �������� �� �������� ������� ����� ��� 
���������� �� ������� ���������� �� ��� ���������� ���� ����� ����������� ����� ����� ��� ����� 
������� �� �������� �� � ����� ������� ��� �� ������ ������ ��� ��������� ��������� ����� ��������� 
��� ��������� ����� ����������� ���� ��� ����� ����������� ����� ������� ����������� 

1



��������� ����� �� ������ ������������� 
������ ������� ������� 
��������� ������������� ������ 

����������� ��������� ������ 
����������� 

��������� �������������� ��� ��� ����� �� ��� ��������� ���������� 

��� ���������� ��� �� ������ ���������� ��������� ����� ������� ��� ��������� ���������� �� � 
����� ��� ���� ���� �������� ������������� ������� ��� �� ����� �� ������ ��� �� ����� �� ��������� 
������ ���� �������� ��� ���������  ���������� ��������� �� � ���� ����� �� ��������� ��� �� ��� 
�������� ��������� ��� ��������� �� ��� � ��������� ���� �� ����� ��������� �� ���������� ���� 
��������� �������� �������� ��������� ��� ���������� �������� ��������� ���� ������ ������ � 
�������� ������������ ���� �� �������  ��� ���� �� ��� ��������� � �������� ������������ ��������� 
���� ����� �� ������ ���� ��� ��� ��������� ���� ������ �� ����� ��� ������� ���������� �������� 
����������� ���������� ������������������� �� ��� �������� �� �������� ��������  ������������� ��� 
���������� �������� �� ����� �� � ����������� ���������� ����� ������������ �� �� ��� ���������� ���� 
����� ��������� ��� �������� ���� �� � ���������� ���� ����� �� ��� ��������� ����������� 

�� ���������� �� ����� �� ���������� ���� ��������� �������� �������� ��������� ��� ���������� 
�������� ���������� ��� 

x �������� ������������ �������� ��� �������� ������������ ���������� ���������� ���
������

x �������� ��� ������ ��� ����� �� �������� ������������ �� ��� ��������� �����������
������� ��� ��    ����� �� ������ ��� ������ ��� ������� ����� ���������� ���������� ��
����� ������  ���� ���������� ������� ���������� �� � ���� ������ �������� ��������� ���
������� ��� ����������� �� ��� ��������� �����������

x ������ �� ������������� �� �������� ������� �������� �� ��� ����� �� ����� �� ������ �����
���������� ���� ��� ����������� �� ��� �������������� ��� ��� ��� ��� ������� ��
���������� �� ������� �� ��� ������������� �� ��� ����� �������� ��������  ������������
�� ���� ������� �� ����������

x �������� ��� ��������������� �� ���������� �������� ���� ��� ��� �������������� ��
����������� ���������� ��������� ���� �� ����������� �� ���� �� �������� ��� �������
������������ �� ��� ��������� �����������

x �������� �������� �� ��� ��������� ����� ��� ���������� �� ������� ���������� �� ���
���������� ���� ����� ����������� ����� ����� ��� ����� ������� �� �������� �� � �����
������� ��� � ���������� ������ �� �����

�� ��� �������� �� ����������� ���� ����� ������� ���� ���������� ���������� ����� ����� ����
����� ��� ������� ����� ��� ������ �� ��� ������ ����������� ����� ��������� ��� ������� �������� 
��������������� ������� ���� �� ���������� ������ ��� ������ 

2



��������� ����� �� ������ ������������� 
������ ������� ������� 
��������� ������������� ������ 

����������� ��������� ������ 
����������� 

�������� ������������� ����������� 

���������� ���������� ��������� �������� �� ��� ������ ������ �� ������� ������� ���� ��� 
������������ ���������� ��� ��������� �� ������ �� ��� ����� �� ��������� �� ��������� �� ����
������� ��� ����� ��������� �����������  ���� ������������ �������� ��� � ���� �� ��� ����� ��������� 
����������� �� �������� �� ��� ������������ ���������� ��������� ������ ��� ��������� �� �� �� 
�� ��������� ���� �� ��������� ��������� ��� ������� ��� ����� ��������� ���������� �� �� ����������� 
������������ ��������� �� ���������� ��������  �� ���� ������� ������� ������� ���������� �� ��� 
�������� ������������� ����������� �� ���������� ���� �������� ��������� ��������� �������� �� 
��� ������ ������ �� �������� ����� ��������� �� ��������� �� ���������� ����� ��� ������� �� 
��������� ��� ����������� ��� ��������� ��� ����������� ��� ����������� ���� ������������ 
��������� �� ��� ���������� ��� ����� ��������� ����������� ��� ����� ��������� �� �������� ������ 
��� ����� �� ��� ����� ��������� �����������  �� �� ��� ������� �� ������� �� ������� ��� ��������� 
�� ��� ����������� ������� ��� ������� ���������� �� ��� ������� �� ���� ���������� �������� �� 
������� �� ������� �� ������� ��� ���������� 

����� ��������� �������� �� ���������� �������� ��������� 

�� ���������� ���� ���������� �������� ���������� �� ���� ���� ������ ��� ������ ����� ��� �� 
����� �� ��� ������������� �� ��� ����� �������� ������� ���� ��������� ��������� ��� �� ��� ����� 
�� ��� ���������� ���� ������� ���������� �� ����� ������������ ���������� ��� ����� ���������� ��� 
����� ��������  ��� ������� �� ���� ������ �� �� �������� ��� ����� �� ��� ������� �� �������� ������� 
���� ��������� ��������� ��� ���������� ��� ��� ������� �� ���� �������� ��� ��� �� ������� �� 
������� �� �������� ������� ���� ��������� ��������� �� �� �����������  ���� ������ �� �� �������� 
���� �� �� ����� ��������� �� ���������� ���� ���������� �������� ��������� �� ����������� ��� 
����� �������� ������� ���� ��������� ��������� ��� ����������� 

��������� ������ ����������� 

�������� ������� 
��� �� ���� 

3



�
(unaudited)

Redevelopment Agency (CRA) for the fiscal year ended September 30, 2022. This information should be reviewed 
in conjunction with the financial statements and notes following this section. Additional information is provided in 
this narrative as the accompanying notes to the financial statements.

The CRA includes six project areas: Golden Gate, Hobe Sound, Jensen Beach, Old Palm City, Port Salerno, and Rio.

Financial Highlights

· At the close of fiscal year 2022 23.094 million. Of this amount, 
$13.342 million, or 57.8%, is net investment in capital assets, and $9.751 million is unrestricted net position.

· At the beginning of fiscal year 2022, net position was $19.703 million; over the course of the year
it increased by $3.391 million, resulting in an ending net position of $23.094 million.

· During the fiscal year, total assets increased by $3.230 million, reflecting an increase of $2.685 million in 
capital assets and an increase of $0.545 million in other assets.

· Total liabilities decreased $0.160 million, all current.

Overview of the Financial Statements

This discussion and analysis is intended to serve as
-wide 

financial statements, which are combined into a single report, 3) notes to the financial statements, and 4) required 
supplementary information.

Fund Financial Statements 

A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated 
for specific activities or objectives. The CRA uses fund accounting to ensure and demonstrate compliance with legal, 
legislative, contractual, and other finance-related provisions. 

These financial statements use a measurement focus and basis of accounting called modified accrual accounting.  
The modified accrual basis of accounting measures and reports cash and all other financial resources that can be 
readily converted into cash, usually within a time period of no more than 60 days after the end of the fiscal year.  
This information is useful in evaluati -term financing requirements. Because the focus is 
narrower than that of government-wide financial statements, it is useful to compare the information presented for 
governmental activities in the government-wide financial statements. By doing so, readers may better understand the 
long- -term financing decisions. 

Government-wide Financial Statements

The government- he accrual 
basis of accounting, which is the same basis of accounting used by proprietary funds and is similar to that used by 
private-sector businesses. The purpose of the government-wide financial statements is to provide an assessment of 

s operational accountability, which shows the extent to which the government has met its operating 
objectives using all resources available for that purpose, and whether the government can continue to meet its 
objectives for the foreseeable future.
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The CRA fund balance sheet is combined with the government-wide statement of net position, and the CRA 
governmental fund statement of revenues, expenditures, and changes in fund balances is combined with the 
government-wide statement of activities, with adjustments shown that occur from fund to government-wide. Details 
and reconciliation to facilitate the comparison between governmental funds and governmental activities are included 
in the Notes to the Financial Statements.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the data provided in the 
government-wide and fund financial statements.

Required Supplementary Information

A governmental fund Statement of Revenues, Expenditures and Changes in Fund Balances � Budget to Actual is 
provided.

Government-wide Financial Analysis

As noted earlier, net position viewed over time may serv
At the close of fiscal year 2022 sets exceeded liabilities by $23.094 million.

Significant year over year changes in Net Position are as follows:

· During the fiscal year, current and other assets increased $0.545 million, or 5.4%, from increases in Capital 
Assets. Capital assets increased $2.685 million, or 25.2%, related to completed projects such as Golden Gate 
Resurfacing, Port Salerno Improvements, and Rio Sidewalks. Construction in progress increased as a result 
of ongoing projects including Mapp Town Center Phase II, Rio Infrastructure improvements, and Port 
Salerno Watermain Project.

· Liabilities decreased $0.160 million during fiscal year 2022. This slight decrease includes a decrease of 
$0.242 million in accounts payable offset by an increase of $0.093 million in retainage.

· The net effect of these year-over-year changes is a $3.391 million increase in net position.

5



Significant year over year differences in Changes in Net Position are as follows: 

· Operating grants and contributions increased $0.637 million, or 14.3%, due to increased property values that 
generate tax increment financing (TIF).

· Interest, including net change in fair value of investments, decreased $0.034 million because of year-to-year 
market fluctuations in interest rates, and capital contributions decreased by $0.028 million due to a previous 
year donation. 

· Current expenses increased $0.209 million, or 13.9%, including an increase to depreciation of $0.050 million.
These are normal fluctuations as various project areas start and finish activity. Depreciation activity increases 
as assets are completed and put into service.

�

As noted earlier, CRA uses fund accounting to ensure and demonstrate compliance with State law and finance related 
legal requirements. 

The focus of governmental funds statements is to provide information on near-term inflows, outflows, and balances 
of spendable resources. This type of information is useful in a

spending at the end of the fiscal year.

As of September 30, 2022 governmental funds reported an ending fund balance of $9.752 million. Of 
this total, $9.715 million is designated as committed and the remaining $0.036 million is assigned. The assigned 
portion is related to land held for resale.

The excess of $0.705 million in revenues over expenditures is related to revenues increasing. This compares to last 
deficiency of $3.080 million. Revenues increased by $0.575 million while expenditures decreased by 

$3.211 million year over year ($3.370 million in capital outlay), contributing to the increase in net change in fund 
637 million.
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Budgetary Highlights

Differences between the original budget and the final amended budget, and actual amounts to the final budget of the 
CRA are illustrated in the Statement of Revenues, Expenditures, and Changes in Fund Balances � Budget and Actual.

The CRA final budget increase of $8.940 million was primarily due to an $8.556 million increase to the capital 
outlay budget, but the increase was not used. The most significant changes in original budget to final budget are 
related to capital outlay for ongoing projects in Hobe Sound ($1.78 million) , Rio ($2.08 million), and Port Salerno 
($2.36 million). 

Capital Assets and Debt Administration

As of September 30, 2022 13.342 million (net of accumulated 
depreciation). This investment in capital assets includes mostly land and land use rights, infrastructure, and 
construction in progress.

Major capital additions in fiscal year 2022 include $1.820 million in CIP infrastructure including Mapp Road Town 
Center ($0.623 million), Salerno Water Main ($0.773 million), Rio Main Extension ($0.368 million), and Rio Septic 
to Sewer ($0.122 million). See Note 4 – Capital Assets for additional detail.

Requests for Information

This financial report was prepared by the Division of Financial Services of the Office of the Clerk of the Circuit 
Court in the role as Comptroller for Martin County. Questions concerning any of the information in this report or 
requests for additional financial information should be addressed to the Martin County Clerk of the Circuit Court, 
Attn: Division of Financial Services, 100 East Ocean Boulevard, Stuart, Florida, 34994.

7



7+,6�3$*(�,17(17,21$//<�/()7�%/$1.

8



Martin County, Florida
Community Redevelopment Agency
Governmental Fund Balance Sheet - Governmental Activities
September 30, 2022

General Fund
Adjustments

(Note #2)
Governmental

Activities

ASSETS
Current assets

Cash and cash equivalents $ 1,222,277 $ - $ 1,222,277
Investments 9,352,268 - 9,352,268
Assets held for resale or donation 36,300 - 36,300

Noncurrent assets
Capital assets not being depreciated - 11,016,664 11,016,664
Capital assets, net of depreciation - 2,325,783 2,325,783

Total assets $ 10,610,845 13,342,447 23,953,292

LIABILITIES
Current liabilities

Accounts payable 496,453 - 496,453
Accrued wages payable 9,291 - 9,291
Contracts payable - retainage 353,373 - 353,373

Total liabilities 859,117 - 859,117

FUND BALANCE
Assigned to other assigned purposes 36,300 (36,300) -
Committed to ordinance/CRA 9,715,428 (9,715,428) -

Total fund balance 9,751,728 (9,751,728) -

Total liabilities and fund balance $ 10,610,845

NET POSITION
Net investment in capital assets 13,342,447 13,342,447
Unrestricted 9,751,728 9,751,728

Total net position $ 23,094,175 $ 23,094,175

The notes to the financial statements are an integral part of this statement.
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Martin County, Florida
Community Redevelopment Agency
Governmental Fund Statement of Revenues, Expenditures and
Changes in Fund Balances - Governmental Activities
For the Year Ended September 30, 2022

General Fund
Adjustments

(Note #2)
Governmental

Activities

REVENUES / PROGRAM REVENUES
Intergovernmental revenues $ 5,101,838 $ (5,101,838) $ -
Operating grants and contributions - economic environment - 5,101,838 5,101,838
Interest income 66,048 - 66,048
Net change in fair value of investments (61,858) - (61,858)

Total revenues / program revenues 5,106,028 - 5,106,028

EXPENDITURES / EXPENSES
Current:

Economic environment 1,531,019 184,332 1,715,351
Capital outlay 2,869,637 (2,869,637) -

Total expenditures / expenses 4,400,656 (2,685,305) 1,715,351

Excess of revenues over expenditures 705,372 2,685,305 3,390,677

Net change in fund balance / net position 705,372 2,685,305 3,390,677

Fund balance / net position - beginning 9,046,356 10,657,142 19,703,498

Fund balance / net position - ending $ 9,751,728 $ 13,342,447 $ 23,094,175

The notes to the financial statements are an integral part of this statement.
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Martin County, Florida
Community Redevelopment Agency
Statement of Revenues, Expenditures and Changes in Fund Balance -
Budget and Actual
For the Year Ended September 30, 2022

Budgeted Amounts Actual

Actual
Variance
with Final
Budget-
Positive

Original Final Amounts (Negative)

REVENUES
Intergovernmental revenues $ 5,214,487 $ 5,101,838 $ 5,101,838 $ -
Interest income - - 66,048 66,048
Net change in fair value of investments - - (61,858) (61,858)

Total revenues 5,214,487 5,101,838 5,106,028 4,190

EXPENDITURES
Current:

Economic environment 1,386,739 1,770,739 1,531,019 239,720
Capital outlay 3,816,518 12,372,709 2,869,637 9,503,072

Total expenditures 5,203,257 14,143,448 4,400,656 9,742,792

Excess (deficiency) of revenues over
(under) expenditures 11,230 (9,041,610) 705,372 9,746,982

Reserves (11,230) (1,230) - 1,230

Net change in fund balances - (9,042,840) 705,372 $ 9,748,212

Fund balances - beginning - 9,042,840 9,046,356

Fund balances - ending $ - $ - $ 9,751,728

The notes to the financial statements are an integral part of this statement.
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