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Independent Auditors’ Report

The Board of Trustees
Carrollwood Recreation District
Tampa, Florida

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of the governmental activities, the business-type
activities, the aggregate discretely presented component units, each major fund, and the
aggregate remaining fund information of Carrollwood Recreation District, as of and for the
year ended September 30, 2025, and the related notes to the financial statements, which
collectively comprise Carrollwood Recreation District’s basic financial statements as listed in
the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the respective financial position of the governmental activities, and each major fund of
Carrollwood Recreation District as of September 30, 2025, and the respective changes in
financial position thereof for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America (GAAS) and the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be
independent of Carrollwood Recreation District and to meet our other ethical responsibilities,
in accordance with the relevant ethical requirements relating to our audit. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.

Responsibilities of Management for the Financial Statements

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



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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

In performing an audit in accordance with GAAS, we:

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Carrollwood Recreation District’s internal control. Accordingly, no such opinion is
expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Carrollwood Recreation District’s ability to continue as a going concern for a
reasonable period of time.

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis on pages 4-8 be presented to supplement the basic financial statements. Such information
is the responsibility of management and, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management about
the methods of preparing the information and comparing the information for consistency with management’s
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of
the basic financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.



Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the introductory section but does not include the financial statements and our auditor’s report thereon.
Our opinions on the financial statements do not cover the other information, and we do not express an opinion or
any form of assurance thereon. In connection with our audit of the financial statements, our responsibility is to
read the other information and consider whether a material inconsistency exists between the other information
and the financial statements, or the other information otherwise appears to be materially misstated. If, based on
the work performed, we conclude that an uncorrected material misstatement of the other information exists, we
are required to describe it in our report.

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Carrollwood Recreation District’s basic financial statements. The introductory section is presented
for purposes of additional analysis and is not a required part of the basic financial statements.

The introductory section has not been subjected to the auditing procedures applied in the audit of the basic
financial statements and, accordingly, we do not express an opinion or provide any assurance on it.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated January 23, 2025 on
our consideration of Carrollwood Recreation District’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is solely to describe the scope of our testing of internal control over financial reporting
and compliance and the results of that testing, and not to provide an opinion on the effectiveness of internal
control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering Carrollwood Recreation District’s internal
control over financial reporting and compliance.

BRIMMER, BUREK & KEELAN LLP

%ﬂé%wg btk 4 (ool (e
Certified Public Accountants
January 23, 2025



MANAGEMENT’S DISCUSSION AND ANALYSIS
(MD&A)



Management Discussion and Analysis

The discussion and analysis of the Carrollwood Recreation District’s (CRD) performance
provide an overview of the CRD’s financial activities for the fiscal year ended September
30, 2025. Consider the information presented in conjunction with the transmittal letter
and financial statements.

Financial Highlights

e The assets of the CRD exceeded its liabilities at the close of the most recent fiscal
year by $3,093,757 (net position). Of this amount $630,658 (unrestricted net
position) may be used to meet the government’s ongoing obligations to citizens
and creditors.

The government’s total net position increased by $87,281.

e As of the close of the current fiscal year the CRD’s governmental funds reported
ending fund balance of $594,495, an increase of $87,722 in comparison with the
prior year. Substantially all of the fund balance is available for spending at the
District’s discretion (unassigned fund balance).

Overview of the Financial Statements

This discussion and analysis are intended to serve as an introduction to the CRD basic
financial statements. The basic financial statements comprise three components: (1)
government-wide financial statements, (2) fund financial statements, and (3) notes to the
financial statements. This report also contains other supplementary information in
addition to the basic financial statements themselves.

Government-wide financial statement. The government-wide financial statements are
designed to provide readers with a broad overview of the CRD in a manner similar to a
private-sector business.

The statement of net position presents information on all of the CRD’s assets and
liabilities with the difference between the two reported as net position. Over time,
increases or decreases in net position may serve as a useful indicator of whether the
financial position of the CRD is improving or deteriorating.

The government-wide financial statements of the CRD are principally supported by non-
ad-valorem assessments.

The statement of activities presents information showing how CRD’s net position
changed during the most recent fiscal year. All changes in net position are reported as
soon as the underlying event giving rise to the change occurs, regardless of the timing of
related cash flows.

Management Discussion and Analysis 4



Governmental funds. Governmental funds are used to account for essentially the same
functions reported as governmental activities in the government-wide financial
statements. However, unlike the government-wide financial statements, governmental
fund financial statements focus on near-term inflows and outflows of spendable
resources, as well as on balances of spendable resources available at the end of the fiscal
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 government’s near-term financing decisions. Both the government fund
balance sheet and the governmental fund statement of revenues, expenditures, and
changes in fund balances provide reconciliation to facilitate this comparison between
governmental funds and governmental activities.

The CRD maintains two individual governmental funds. Information is presented
separately in the governmental fund balance sheet and in the governmental fund
statement of revenues, expenditures, and changes in fund balances for the general and
facilities improvement fund. Only the general fund is considered a major fund. The
facilities improvement fund was not utilized in 2025.

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.

Government-wide Financial Analysis

As noted earlier, net assets may serve over time as a useful indicator of a government’s
financial position. In the case of the CRD, assets exceeded liabilities by $3,093,757 at
the close of the most recent fiscal year.

By far the largest portion of the CRD’s net position (83 percent) reflects its investment in
capital assets (e.g. land, buildings, recreational facilities, parks, and equipment); less any
related debt used to acquire those assets (reflected as long-term liabilities in the
accompanying statement of net position). The CRD uses these capital assets to provide
services to citizens; consequently, these assets are not available for future spending.
Although the CRD’s investment in its capital assets is reported net of related debt, it
should be noted that the resources needed to repay this debt must be provided from other
sources, since the capital assets themselves cannot be used to liquidate these liabilities.

Management Discussion and Analysis 5



Carrollwood Recreation District Net Position

Governmental Activities

2025 2024

Current and other assets $ 637,031 $ 542,524
Capital assets 2,463,099 2,470,441

Total assets 3,100,130 3,012,965
Long-term liabilities outstanding - -
Other liabilities 6,373 6,489

Total liabilities 6,373 6,489
Net position $ 3,093,757 $ 3,006,476
Invested in capital assets, net of related debt 2,463,099 2,470,441
Restricted - .
Unrestricted 630,658 536,035

Total net position $ 3,093,757 $ 3,006,476

The balance of unrestricted net assets, $630,658 may be used to meet the government’s

ongoing obligations to citizens and creditors.

At the end of the current fiscal year, the CRD is reporting a positive balance in net

position.

Management Discussion and Analysis




Governmental activities. Governmental activities increased the CRD’s net position by

$145,110. Key elements in the Changes in Net Position activity follow:

Carrollwood Recreation District Changes in Net Position

Governmental Activities

Revenues: 2025 2024
Program Revenues
Charges for services $ 20,739 28,601
Investment earnings (loss) 17,974 17,506
General revenues
Special assessments 713,600 714,374
Other 30,628 19,345
Total revenues 782,941 779,826
Expenses:
Administration 231,570 193,741
Parks and recreation 283,695 285,805
Grounds maintenance 180,395 155,171
Interest and refinance fees - -
Other income and expenses - -
Total expenses 695,660 634,717
Increase in net position 87,281 145,110
Net position, October 1, 3,006,476 2,861,366
Net position, September 30, $ 3,093,757 3,006,476

Special Assessments (i.e. taxes) ($713,600) comprised 91 percent of the total revenues
($782,941) during the year with the second largest source of revenue being Other
revenues (including key and decal fees, and miscellaneous income) ($30,628), the
remaining revenues are from charges for services at $20,739 and investment earnings at
$17,974 during the year. The increase in net position of $87,281 was $57,829 lower than
2024 due to more expenses incurred during the current year.

Governmental funds. The focus of the CRD’s governmental funds is to provide
information on near term inflow, outflows, and balances of spendable resources. Such
information is useful in assessing the CRD’s financing requirements. In particular,
unassigned fund balance may serve as a useful measure of a government’s net resources
available for spending at the end of the fiscal year.

Management Discussion and Analysis 7



At September 30, 2025, the CRD’s governmental fund reported an ending fund balance
of $594,495, an increase of $87,722 in comparison with the prior year. The entire fund
balance is available for spending at CRD’s discretion. The general fund is the chief
operating fund of the CRD. As a measure of the general fund’s liquidity, it may be useful
to compare the fund balances to total fund expenditures. The total unassigned fund
balance represents 80 percent of total general fund expenditures.

Capital Asset and Debt Administration

Capital assets. The CRD’s investment in capital assets for its governmental activities as
of September 30, 2025, amounts to $2,463,099 (net of accumulated depreciation).

This investment in capital assets includes land, building, recreational facilities, parks, and
landscaping. The total increase in the CRD’s investment in capital assets (before
depreciation) for the current fiscal year was approximately 2%. The major capital asset
event during the current fiscal was the acquisition of security cameras, metal fences, pick
ball court updates , White Sand Beach and Original Carrollwood Recreation Center.

Governmental Activities

2025 2024
Land $ 678,357 $ 678,357
Building 2,494,276 2,398,071
Improvements 1,018,426 1,018,425
Equipment 350,448 334,402
4,541,507 4,429,255
Less: accumulated depreciation (2,078,408) (1,958,815)
Total $ 2,463,099 $ 2470440

Request for Information

This financial report provides a general overview of the CRD’s finances. Questions
concerning any of the information provided in this report, or requests for additional
financial information, should be addressed to Carrollwood Recreation District, 3515
McFarland Road, Tampa, FL 33618.

Management Discussion and Analysis 8
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CARROLLWOOD RECREATION DISTRICT
STATEMENT OF NET POSITION
SEPTEMBER 30, 2025

ASSETS
Cash and cash equivalents
Receivables (net)
Prepaid expenses
Capital assets
Land
Other capital assets, net of depreciation
Total capital assets
Total assets
LIABILITIES
Accounts payable and accrued expenses
Rental deposits
Long-term liabilities
Due within one year
Due in more than one year
Total liabilities
NET POSITION
Invested in capital assets, net of related debt
Restricted
Unrestricted
Total net position

Please read accompanying notes.

Governmental
Activities

$ 596,098
4,770
36,163

678,357
1,784,742

2,463,099

3,100,130

3,473
2,900

6,373

2,463,099

630,658

$ 3,093,757
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CARROLLWOOD RECREATION DISTRICT
BALANCE SHEET - GOVERNMENTAL FUNDS

SEPTEMBER 30, 2025
Total
General Governmental
Fund Funds
ASSETS
Cash and cash equivalents $ 596,098 $ 596,098
Due from other governments 4,770 4,770
Total Assets $ 600,868 $ 600,868
LIABILITIES
Accounts payable $ 3,473 $ 3,473
Deposits payable 2,900 2,900
Total Liabilities 6,373 6,373
FUND BALANCES
Unassigned fund balance 594,495 594,495
Total fund balances 594,495 594,495
Total liabilities and fund balances $ 600,868
Amounts reported for governmental activities in the Statement of Net Position
are different because:
Expenditures recognized when paid in governmental activities are deferred as
prepaid or receivables under the matching concept accrual accounting 36,163
Capital assets used in governmental activities are not financial resources and therefore
are not reported in the funds, net of accumulated depreciation of $2,078,409 2,463,099
Long-term liabilities, including bonds payable, are not due and payable in the current
period and therefore are not reported in the funds -
Net position of governmental activities $ 3,093,757

Please read accompanying notes.
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CARROLLWOOD RECREATION DISTRICT
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED SEPTEMBER 39, 2025

Total
General Governmental
Fund Funds
REVENUES:
Charges for services $ 20,739 $ 20,739
Investment income (loss) 17,974 17,974
Special assessments 713,600 713,600
Contributions - -
Other miscellaneous revenue 25,858 25,858
Refund of prior year expenditures 4,770 4,770
Total Revenues 782,941 782,941
EXPENDITURES:
Current:
Culture and recreation
Personal services:
Salaries 45,142 45,142
Workers' compensation 1,479 1,479
Payroll taxes 3,497 3,497
Total personal services 50,118 50,118
Other services and charges:
Professional services 23,579 23,579
Contractual services 89,431 89,431
Travel 578 578
Telephone 2,304 2,304
Utilities 33,757 33,757
Rents and leases 52,000 52,000
Property taxes 459 4359
Insurance 68,715 68,715
Repairs and maintenance 211,670 211,070
Other charges 500 500
Office supplies 10,695 10,695
Tax collector commission 14,272 14,272
Undesignated expenditures 25,489 25,489
Total other services and charges 532,849 532,849
Total culture and recreation 582,967 582,967
Capital outlay 112,252 112,252
Debt Service
Principal retirement - -
Interest - -
Total expenditures 695,219 695,219
Excess (Deficiency) of revenues over (under) expenditures 87,722 87,722
OTHER FINANCING SOURCES (USES):
Capital related debt issued - -
Net change in fund balances 87,722 87,722
Fund balances - October 1 506,773 506,773
Fund balances - September 30 $ 594,495 $ 594,495

Please read accompanying notes.



CARROLLWOOD RECREATION DISTRICT
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

Reconciliation of the change in fund balances - total governmental funds to the
change in net position of governmental activities:

Net change in fund balances - total governmental funds $
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 and reported as depreciation expense:
Capital asset purchases capitalized $ 112,252
Depreciation expense (119,594)
Net adjustment

Governmental funds report payments as expenditures. However,
in the Statement of Activities, those costs are recognized in the
period that is benefited:

Change in prepaid expenses recognized

Repayment of debt principal is an expenditure in the governmental
funds, but the repayment reduces long-term liabilities in the
Statement of Position:

Principal payments made on long-term debt

Change in net position of governmental activities 3

Please read accompanying notes.

87,722

(7,342)

6,902

87,282



CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of Carrollwood Recreation District (“District”) have been prepared in
accordance with accounting principles generally accepted in the United States of America (“GAAP”) as
applicable to governmental entities. The Governmental Accounting Standards Board (“GASB”) is the
accepted standard-setting body for establishing governmental accounting and financial reporting
principles. The codification of governmental accounting and financial reporting standards issued by
GASB pronouncements are recognized as GAAP for state and local governments.

A. Reporting Entity

The District is an independent special district of the State of Florida, created under the Laws of Florida,
was organized for the purpose of continued development, administration, and maintenance of properties
for recreational and related activities for the unincorporated area of Hillsborough County known as
Carrollwood Subdivision. The governing body of Carrollwood Recreation District is a Board comprised
of nine trustees elected for two-year terms by the qualified voters residing in Carrollwood Subdivision.

For financial reporting purposes, the District is required to include all entities and organizations that are
controlled by or dependent upon the District as determined on the basis of financial interdependency,
selection of governing authority, designation of management, ability to influence operations, and
accountability for fiscal matters. Under the provisions of GASB Statements, the District’s financial
statements do not include any other component units.

B. Basis of Presentation
Government-wide Financial Statements

The District’s basic financial statements include both government-wide (reporting the District as a
whole) and fund financial statements (reporting the District’s major funds). Both the government-wide
and fund financial statements categorize primary activities as governmental activities. None of the
District activities has been classified as business activities. The governmental activities include general
administration, parks and recreation, grounds maintenance and debt service.

In the government-wide Statement of Net Position, governmental activities are reported on a full
accrual, economic resource basis, which recognizes all long-term assets and receivables as well as long-
term debt and obligations. The District’s net assets are reported in three parts — invested in capital
assets, net of related debt; restricted net position (if applicable); and unrestricted net position. The
District policy first utilizes restricted resources, if any, to finance qualifying activities.

14



CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The government-wide Statement of Activities reports both the gross and net cost of each of the District’s
functions. The functions are also supported by general government revenues (property assessments,
charges and miscellaneous). The Statement of Activities reduces gross expenses (including
depreciation) by related program revenues, operating and capital grants. Program revenues must be
directly associated with the function (recreational facility rentals). The District does not allocate indirect
costs.

Fund Financial Statements

Fund financial statements of the reporting entity are organized into funds, each of which is considered to
be separate accounting entities. Each fund is accounted for by providing a separate set of self-balancing
accounts that constitute its assets, liabilities, fund equity, revenues, and expenditures/expenses. Funds
are organized into three major categories: governmental, proprietary, and fiduciary. An emphasis is
placed on major funds within the governmental and proprietary categories.

The funds maintained by Carrollwood Recreation District are described below:
Major Governmental Funds

General Fund - The General Fund is the general operating fund of the District, and is always classified
as a major fund. It is used to account for all financial resources except those required to be accounted
for in another fund. General operating expenditures, debt service and capital improvement costs that are
not paid through other funds are paid from the General Fund.

Non-Major Governmental Funds

Capital Projects Fund - The Facilities Improvement Fund is used to account for resources restricted for
the acquisition or construction of major capital facilities such as land, parks and recreational buildings.
The District did not use this fund during the current reporting period.

C. Measurement Focus and Basis of Accounting

The government-wide financial statements are reported using the economic resources measurement
focus and the accrual basis of accounting. Revenues are recorded when earned and expenses are
recorded when a liability is incurred or economic asset is used, regardless of the timing of related cash
flows. Property taxes are recognized as revenues in the year for which they are levied. Grants and
similar items are recognized as revenue as soon as all eligibility requirements imposed by the grantor
have been met.

15



CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Governmental fund financial statements are reported using the current financial resources measurement
focus and the modified accrual basis of accounting. Revenues are recognized as soon as they are both
measurable and available. Measurable means knowing or being able to reasonably estimate the amount.
Available means collectible within the current period or within sixty days after year end. Expenditures,
including capital outlay, are recorded when the related fund liability is incurred.

D. Assets, Liabilities, and Net Assets or Equity
Deposits and Investments

Cash and cash equivalents are considered to be cash and short-term investments with maturities of three
months or less. They consist of cash and investments with the State Board of Administration Investment
Pool. Investments are reported at fair value.

Receivables

Receivables consist of revenues earned at year-end and not yet received. The major component of
receivables is property tax revenues collected by the County Tax Collector but not yet received by the
District, and refunds receivable. No allowance for uncollectible accounts receivable has been recorded
since management believes that the receivables will be fully collectible.

Capital Assets

Capital assets purchased or acquired with an original cost of $1,000 or more are reported at historical
cost or estimated historical cost. Contributed assets are reported at fair market value on 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. The
accounting treatment over capital assets, which include land, buildings, recreational facilities, parks and
landscaping depends on whether the assets are reported in the government-wide or fund financial
statements. None of the District assets are reported as infrastructure assets.
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Government-wide Statements

In the government-wide financial statements, fixed assets, including capitalized interest cost are
accounted for as capital assets, and substantially all of the assets are valued at historical cost. Direct
expenses are allocated to the program to which they are most closely associated, whereas indirect
expenses are generally not allocated. Depreciation of all exhaustible capital assets is recorded as an
allocated expense in the Statement of Activities, with accumulated depreciation reflected in the
Statement of Net Position. Depreciation is provided over the assets estimated useful lives using the
straight-line method of depreciation. The range of estimated useful lives by type of asset is as follows:

Buildings 10 — 40 years
Land Improvements 10 - 25 years
Equipment 5 — 15 years

Fund Financial Statements

In the fund financial statements, capital assets used in governmental fund operations are accounted for as
capital outlay expenditures upon acquisition.

Long-term Debt

In the government-wide financial statements, long-term debt and other long-term obligations are
reported as liabilities in the applicable governmental activities or business-type activities. The long-term
debt consists of bonds payable.

Long-term debt of governmental funds is not reported as liabilities in the fund financial statements. The
debt proceeds are reported as other financing sources and payment of principle and interest are reported
as expenditures.

Compensated Absences

All District employees are considered hourly or part-time and are not eligible for vacation, sick pay,
termination or postretirement benefits.
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Property Taxes

Florida law provides that the Board of Trustees shall, on or before August 1 of each year, by resolution
fix the amount of assessment for the next ensuing year, and shall direct the property appraiser of
Hillsborough County to assess and the tax collector of Hillsborough County to collect such tax as
assessed upon each improved residential parcel of property within the District. By referendum dated
August 23, 2022, the tax assessed shall not exceed $1,200 per annum per residential parcel except upon
approval by referendum of qualified voters of the District. The assessment is required to be collected in
the manner and form as provided for collection of county taxes.

All property taxes become due and payable on November 1 of each year with an enforceable lien date of
January 1, and are delinquent on April 1 of the following year. Discounts are allowed for early payment
of 4, 3, 2, and 1% in November through February, respectively. Delinquent taxes on real property may
be paid after the date of delinquency but prior to the sale of a tax certificate by paying all taxes, costs,
advertising charges, and interest. For all real property with delinquent taxes, the tax collector advertises
as required by statute and sells tax certificates. All unsold certificates are issued to the County. Any
persons owning real property upon which a tax certificate has been sold may redeem the property by
paying the tax collector the face amount of the tax certificate plus interest and costs associated with the
sale of the certificate.

After taxes have been delinquent (April 1) for two years, the owner of a tax certificate may file an
application for tax deed sale. The County is able to do the same two years after taxes were due.

Pursuant to Florida Statutes, a fee is to be paid to the county tax collector and the county property
appraiser for their services regarding the special assessments.

Total assessments on the 2024 Tax Roll are accounted for as follows:

Total assessments (926 units @ $800) $ 740,800
Less: discounts (27,537)

713,263

Plus late payment interest 336

$ 713,600
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Equity Classifications

Government-wide Statements

Equity is required to be classified as net assets and displayed in one or more of three components:

a. Invested in capital assets, net of related debt — Consists of capital assets including restricted
capital assets, net of accumulated depreciation and reduced by the outstanding balances of any
bonds, mortgages, notes, or other borrowings that are attributable to the acquisition, construction,
or improvement of those assets.

b. Restricted — Consists of net assets with constraints placed on the use either by external groups
such as creditors, grantors, contributors, or laws or regulations of other governments; or by law
through constitutional provisions or enabling legislation.

¢. Unrestricted net assets — All other net assets that do not meet the definition of “restricted” or
“invested in capital assets, net of related debt.”

Fund Statements

Governmental fund equity is classified as fund balance. The District has implemented GASB Statement
54 “Fund Balance Reporting and Governmental Fund Type Definitions.” This statement provides more
clearly defined fund balance categories to make the nature and extent of the constraints placed on a
government’s fund balance more transparent. The following classifications describe the relative
strength of the spending constraints placed on the purposes for which resources may be used:

Non-spendable — Amounts that cannot be spent either because they are in a non-spendable form or
because they are legally or contractually required to be maintained intact.

Restricted — Amounts that can be spent only for specific purposes because of the District enabling
legislation, state or federal laws, or externally imposed conditions by grantors or creditors.

Committed — Amounts constrained to specific purposes by a government itself, using its highest level of
decision-making authority, amounts that cannot be used for any other purpose unless the government

takes the same highest level action to remove or change the constraint.

Assigned — Amounts a government intends to use for a specific purpose expressed by the governing
body or by an official or body to which the governing body delegates authority.
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Fund Statements - Continued

Unassigned ~ Amounts that are available for any purpose; positive amounts are reported only in the
general fund.

The District policy considers the most highly restricted resources to be spent first, if any, to finance
qualifying expenditures.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the amounts reported in the
financial statements and accompanying notes. Although these estimates are based on management’s
knowledge of current events and actions, the actual results may ultimately differ from those estimates,
and the differences may be material.

NOTE 2 - DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS

The following notes present detail information to support the amounts reported in the basic financial
statements:

A. Depeosits and Investments

The District’s bank account is entirely covered by federal depository insurance or by collateral held by
the State Treasurer under the provisions of Florida Statutes.

Florida Statutes restrict and provide various alternatives for the investment of District funds.
Investments at September 30, 2025, are held in the Florida PRIME fund of the Local Government
Surplus Funds Trust Fund created by Section 218.405, Florida Statutes, which is administered by the
State Board of Administration (SBA).
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 2 - DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS - CONTINUED

The SBA PRIME Fund is a “2a-7 like” pool in which the fair value of investment is determined by
amortized cost, and securities lending cash collateral investments are recorded at fair value. The District
is a voluntary participant in the pool and shares in the pool earnings based on its dollar-days
participation. The fair value of the position in the pool is the same as the value of the pool shares. The
Florida Prime is rated by Standard and Poors with a current rating of AAAm. Investment policies of the
Prime Fund include limiting exposure of investments to short-term, high-quality fixed income securities
and will limit exposure to a maximum of 25% exposure to any single industry sector. At least 50% of
the investments must be invested in securities rated A-1+ or comparable and no more than 5% exposure
to any single non-governmental issuer or 10% to any single money market mutual fund. The weighted
average days to maturity of the Florida PRIME on September 30, 2025 is 47 days.

The PRIME Fund security composition on September 30, 2025 was as follows:

Bank instruments - fixed 25.8%
Asset Backed Commercial Paper - fixed 234
Corporate notes - floating 1.8
Bank instruments - floating 1.0
Asset backed Com. Paper — floating 9.0
Government 0.0
Mutual funds - money market 0.0
Repo 19.4
Corporate Commercial Paper-fixed 13.2
Corporate Commercial Paper-floating 6.4
100.00%

The District’s adjusted investment value in the Florida Prime fund amounted to $393,200 at
September 30, 2025.

Interest rates on the PRIME fund varied from 4.25 % to 4.76 % during the year. Total interest earned on
the SBA investment amounted to $17,974.

B. Receivables

Receivables at year end consisted primarily of amounts due from the Hillsborough County tax collector.
The District determined that no allowance for uncollectible amounts was necessary.
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025

NOTE 2 - DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS - CONTINUED

C. Capital Assets
Capital asset activity for the year ended September 30, 2025, was as follows:

Balance Balance
October 1, September 30,
Description 2024 Increases  Decreases 2025
Govermmental Activities:
Land $ 678357 $ - $ - $ 678,357
Construction-in-progress - - - -
Buildings 2,398,071 96,206 - 2,494,277
Improvements 1,018,425 - - 1,018,425
Equipment 334,402 16,046 - 350,448
Total 4,429,255 112,252 - 4,541,507
Less accumulated depreciation
Buildings (1,028,005) (66,377) - (1,094,382)
Improvements (632,514) (46,661) - (679,175)
Equipment (298,296) (6,555) - (304,851)
Total (1,958,815) (119,593) - (2,078,408)
Capital assets, net $ 2470440 § (7341) § - $ 2,463,099

Depreciation expense was charged to function/programs of the governmental activities as follows:

Governmental activities:

General government $ 182
Parks and recreation 94,531
Grounds maintenance 24,881

Total depreciation, governmental activities $ 119,594

During 2025, the District replaced concrete slabs, installed security cameras, metal fences, pickleball
court improvements, and made parking lot improvements.

D. Accounts Payable and Accrued Expenses
Payables in the general fund are composed of the following:

Payables to vendors $ 3,473
Accrued salaries and benefits -0-
$ 3.473
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CARROLLWOOD RECREATION DISTRICT
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2025
NOTE 3 - OTHER NOTES
A. Risk Management

The District 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.

Significant losses are covered by commercial insurance for all major areas. There have been no
significant reductions in insurance coverage, nor have settlement amounts exceeded insurance coverage
for the current year or the three prior years.

B. License Agreement with Carrollwood Civic Association

Under the terms of an irrevocable license agreement with the Carrollwood Civic Association, the
District has the right to possess, use and maintain certain land and beaches owned by the Association
located within the District for an annual fee, payable on April 1 of each year. The agreement authorized
a fee of $50,000 for the current year.

C. Pension Plans

All employees are considered hourly or part-time and do not participate in the State of Florida
Retirement System.

D. Subsequent Events

Management has considered the effects of events for possible disclosure occurring through January 23,
2026, which is the date that the financial statements were available for issuance.
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CARROLLWOOD RECREATION DISTRICT
REQUIRED SUPPLEMENTAL INFORMATION
BUDGETARY COMPARISON SCHEDULE
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

Variance with

Budgeted Amounts Actual Final Budget
Original Final Amounts Positive (Negative)
REVENUES:
Charges for services $ 24,000 $ 24,000 h) 20,739 $ (3,261)
Investment earnings 10,000 10,000 17,974 7,974
Special assessments 664,000 664,000 663,600 (400)
Other miscellaneous revenue 10,000 10,000 25,858 15,858
Refund of prior year expenditures - - 4,770 4,770
Other Revenue 50,000 50,000 50,000 -
Total Revenues 758,000 758,000 782,941 24 941
EXPENDITURES:
Current;
Culture and recreation
Personal services:
Salaries 43,000 43,000 45,142 (2,142)
Workers' compensation 3,000 3,000 1,479 1,521
Payroll taxes 4,000 4,000 3,497 503
Total personal services 50,000 50,000 50,118 (118)
Other services and charges:
Professional services 27,250 27,250 23,581 3,669
Contractual services 83,000 83,000 89,431 (6,431
Travel 925 925 578 347
Telephone 3,000 3,000 2,304 696
Utilities 33,000 33,000 33,757 (757)
Rents and leases 52,000 52,000 52,000 -
Property taxes 500 500 459 41
Insurance 72,250 72,250 68,715 3,535
Repairs and maintenance 231,600 231,600 211,070 20,530
Other charges 475 475 500 (25)
Office supplies 13,500 13,500 10,695 2,805
Tax collector commission - - 14272 (14,272)
Undesignated expenditures 11,000 11,000 25,489 (14,489)
Total other services and charges 528,500 528,500 532,851 (4,351)
Total culture and recreation 578,500 578,500 582,969 (4,469)
Capital outlay 129,500 129,500 112,250 17,250
Debt Service
Principal retirement - - - -
Interest - - - -
Total expenditures 708,000 708,000 695,219 12,781
Excess (Deficiency) of revenues over (under) expenditures 50,000 50,000 87,722 37,722
OTHER FINANCING SOURCES (USES)
Capital related debt issued - - - -
Excess (Deficiency) of revenues over (under) expenditures
and Other Financing Sources 50,000 50,000 87,722 37,722
Fund balances - October 1 506,774 506,774 506,774 -
Fund balances - September 30 $ 356,774 $ 556,774 $ 594,496 $ 37,722

Please read accompanying notes to the Budgetary Comparison Schedule. 24



CARROLLWOOD RECREATION DISTRICT
REQUIRED SUPPLEMENTARY INFORMATION
NOTES TO THE BUDGETARY COMPARISON SCHEDULE
SEPTEMBER 30, 2025

NOTE 1 - BUDGETARY ACCOUNTING

Section 7 of Chapter 99-418, Laws of Florida (the special act of the Florida Legislature which governs
the District) provides for advertising, public hearing, and adoption of an itemized budget on or before
July 1 of each year. The act also gives the Board of Trustees the power to transfer funds between line
items of the budget, after adoption, up to a maximum of twenty percent by majority vote of the trustees
to meet unforeseen contingencies.

The budget is adopted on the modified accrual basis of accounting. All District activity is budgeted
within the general fund, including activity for the capital projects fund. Consequently, the actual column
includes both funds for ease of comparison with the budget.

Formal integration of budgetary accounts into the general ledger is not employed; however, monthly
financial reports are presented to the Board of Trustees reflecting actual revenues and expenditures for
the year-to-date, budgeted amounts, and the variance between the budgeted and actual amounts for each
line item.
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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

Board of Trustees
Carrollwood Recreation District
Tampa, Florida

We have audited, in accordance with the auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained in
Government Auditing Standards issued by the Comptroller General of the United States,
the financial statements of the governmental activities, and each major fund of
Carrollwood Recreation District as of and for the year ended September 30, 2025, and
the related notes to the financial statements, which collectively comprise the
Carrollwood Recreation District’s basic financial statements and have issued our report
thereon dated January 23, 2026.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the
District’s internal control over financial reporting (internal control) to determine the
audit procedures that are appropriate in the circumstances for the purpose of expressing
our opinions on the financial statements, but not for the purpose of expressing an
opinion on the effectiveness of the District’s internal control. Accordingly, we do not
express an opinion on the effectiveness of Carrollwood Recreation District’s internal
control.

A deficiency in internal control exists when the design or operation of a control does not
allow management or employees, in the normal course of performing their assigned
functions, to prevent or detect and correct misstatements on a timely basis. A material
weakness is a deficiency or a combination of deficiencies in control such that there isa
reasonable possibility that a material misstatement of the District’s financial statements
will not be prevented, or detected and corrected on a timely basis. A significant
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less
severe than a material weakness, yet important enough to merit attention by those
charged with governance.
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Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses may exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether Carrollwood Recreation District’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 determination of financial statement amounts. However, providing an
opinion on compliance with those provisions was not an objective of our audit, and accordingly, we do
not express such an opinion. The results of our tests disclosed no instances of noncompliance or other
matters that are required to be reported under Government Auditing Standards.

We noted certain matters that we reported to management of the District in a separate management letter
dated January 23, 2026.

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 result 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.

BRIMMER, BUREK & KEELAN LLP

Drmvor, ek dfaptn (g

Certified Public Accountants

January 23, 2026
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE WITH
SECTION 218.415, FLORIDA STATUTES

Board of Trustees
Carrollwood Recreation District
Tampa, Florida

We have examined Carrollwood Recreation District’s (the “District”) compliance with
the requirements of Section 218.415, Florida Statutes, during the year ended September
30, 2025. Management is responsible for the District’s compliance with those
requirements. Our responsibility is to express an opinion on the District’s compliance
based on our examination.

Our examination was conducted in accordance with attestation standards established by
the American Institute of Certified Public Accountants and, accordingly, included
examining on a test basis, evidence about the District’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 District’s
compliance with specified requirements.

In our opinion, the District complied, in all material respects, with the aforementioned
requirements for the fiscal year ended September 30, 2025.

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

BRIMMER, BUREK & KEELAN LLP

Brinaser Burll 4 ool dlp

Certified Public Accountants

January 23, 2026
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MANAGEMENT LETTER IN ACCORDANCE WITH THE RULES OF THE
AUDITOR GENERAL OF THE STATE OF FLORIDA

Board of Trustees
B Carrollwood Recreation District
Tampa, Florida

Members of:

American Institute of
Certified Public Accountants

Florida Institute of Certified
Public Accountants

Report on the Financial Statements

We have audited the financial statements of the Carrollwood Recreation District, whose
headquarters is located in Tampa, Florida, as of and for the fiscal year ended

September 30, 2025, and have issued our report thereon dated January 23, 2026.
Auditor’s Responsibility

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

Other Reports and Schedule

We have issued our Independent Auditor’s 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 and
Independent Accountant’s Report on an examination conducted in accordance with
AICPA Professional Standards, AT-C Section 315, regarding compliance requirements
in accordance with Chapter 10.550, Rules of the Florida Auditor General. Disclosures
in those reports, which are dated January 23, 2026, should be considered in conjunction
with this management letter.

Prior Audit Findings

The Rules of the Auditor General require that we determine whether or not corrective
actions have been taken to address findings and recommendations made in the
preceding annual financial audit report. There were no findings in the prior year report.
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Official Title and Legal Authority

Section 10.554(1)(1)4., Rules of the Auditor General require 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. Such information has
been disclosed in the notes to the financial statements.

Financial Condition

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General require that we apply appropriate
procedures and communicate the results of our determination as to whether or not Carrollwood
Recreation District has met one or more of the conditions described in Section 218.503(1), Florida
Statutes, and to identify the specific condition(s) met. In connection with our audit, we determined that
Carrollwood Recreation District did not meet any of those conditions.

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial
condition assessment procedures for Carrollwood Recreation District. It is management’s responsibility
to monitor the Carrollwood Recreation District’s financial condition, and our financial condition
assessment was based in part on representations made by management and the review of financial
information provided by same.

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

Specific Information

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(1)6, Rules of the Auditor
General, the Carrollwood Recreation District reported:

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

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

c. All compensation earned by or awarded to employees, whether paid or accrued,
regardless of contingency as $45,142

d. All compensation earned by or awarded to nonemployee independent contractors,
whether paid or accrued, regardless of contingency as $452.,667.

e. Each construction project with a total cost of at least $65,000 approved by the district that

is scheduled to begin on or after October 1 of the fiscal year being reported, together with
the total expenditures for such project as zero.

f. A budget variance based on the budget adopted under Section 189.016(4), Florida
Statutes, before the beginning of the fiscal year being reported if the district amends a
final adopted budget under Section 189.016(6), Florida Statutes, see page 25 in the
September 30, 2025 audited financials.
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As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(1)7, Rules of the Auditor
General, the Carrollwood Recreation District reported:

a. The rate or rates of non-ad valorem special assessments imposed by the District as $800
per residential parcel per annum.
b. The total amount of special assessments collected by or on behalf of the district as
$713.600
c. The total amount of outstanding bonds issued by the district and the terms of such bonds
as $-0-.
Additional Matters

Section 10.554(1)(i)3., Rules of the Auditor General require that we address noncompliance with
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred,
that have an effect on the financial statements that is less than material but which warrants the attention
of those charged with governance. In connection with our audit, we did not have any such findings.

Purpose of this Letter

Our management letter is intended solely for the information and use of the Legislative Auditing
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida
Auditor General, Federal and other granting agencies, the Board of trustees, and applicable

management, and is not intended to be, and should not be, used by anyone other than these specified
parties.

BRIMMER, BUREK & KEELAN LLP

%i’{m wor, W % 4[ 1\/@2/&/{@7

Certified Public Accountants

January 23, 2026

31



