Community Development Department
Economic Development Division

August 4, 2022

Ken Burke, CPA

Pinellas County Clerk of the Circuit Court
Official Records

315 Court Street

Fifth Floor

Clearwater, Florida 33756

Re: Independent Audit - Largo Community Redevelopment Agency FY 2021 Annual Report

Dear Mr. Burke:

Enclosed, please find an independent audit that was completed of the City of Largo Community
Redevelopment Agency Annual Report for Fiscal Year 2021.

The independent audit report is available for inspection during business hours via the office of the Largo City
Clerk, and is available online, through the City of Largo’s website at www.largo.com/redevelopment.

Should you have any questions regarding the document, please do not hesitate to contact me at the number
below.

N

Economic Development Manager
bpederson@largo.com | (727) 586-7360, Option 2

Enclosure: Independent Audit of Largo Community Redevelopment Agency Annual Report for Fiscal Year 2021
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INDEPENDENT AUDITORS’ REPOR

Honorable Mayor, Members of the
Largo Community Redevelopment
ty of Largo, Fiorida

Report on the Financial Statemen

We have audited the accompanyi
of the Largo Community Redevelo
2021, and the related notes to th
financial statements as listed in th

Management’s Responsibility for

Management is responsible for ti
accordance with accounting princ
the design, implementation, and
presentation of financial statemer
error.

Auditors’ Responsibility

Our responsibility is to express opi
our audit in accordance with audi
the standards applicable to finan¢
Comptroller General of the United
obtain reasonable assurance a
misstatement.

An audit involves performing proc
the financial statements. The pr
assessment of the risks of materi
error. In making those risk

appropriate in the circumstances,

sessments, t
preparation and fair presentation ¢

ty Commission, and City Management
ency

‘inancial statements of the governmental activities and major fund
ent Agency (“Agency”) as of and for the year ended September 30,
nancial statements, which collectively comprise the Agency’s basic
ible of contents.

: Financial Statements

sreparation and fair presentation of these financial statements in
s generally accepted in the United States of America; this includes
intenance of internal control relevant to the preparation and fair
that are free from material misstatement, whether due to fraud or

ns on these financial statements based on our audit. We conducted
1 standards generally accepted in the United States of America and
audits contained in Government Auditing Standards, issued by the
ites. Those standards require that we plan and perform the audit to
it whether the financial statements are free from material

Ires to obtain audit evidence about the amounts and disclosures in
dures selected depend on the auditor's judgment, including the
nisstatement of the financial statements, whether due to fraud or
auditor considers internal con relevant to the entity’s
he financial statements in order to design audit procedures that are
t not for the purpose of expressing an opinion on the effectiveness

of the entity’s internal control. Accc. ingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions.
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Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities and major fund of the Largo Community
Redevelopment Agency, as of September 30, 2021, and the respecti han in financial position and
the respective budgetary comparison for the year then ended in accoraance with accounting principles
generally accepted in the United States of America.

Other Matters
Required Supplementary Information

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

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June 3, 2022,
on our consideration of the Agency’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the Agency’s internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the
Agency’s internal control over financial reporting and compliance.

72 .
7 PaE "

CARR, RIGGS & INGRAM, LLC

Clearwater, Florida
June 3, 2022
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Largo Community Redevelopment Agency
City of Largo, Florida

Management’s Discussion and Analysis
September 30, 2021

Gover ental fund. The CRA is reported as a Special Revenue Fund. Governmeni ~ "ind financial statements
focus on short-term inflows and outflows of financial resources (mostly cash) and on avanable resources at year
end. A budget schedule is presented.

Minimum Financial Reporting. Local governments must present the following financial information:
a. Management Discussion and Analysis (MD&A) - An MD&A is required supplementary information.

b. Government-wide statements. Government-wide statements (the CRA as a whole) include two statements,
two Activities and information is reported using the accrual basis of accounting.

i. Statement of Net Position. Presents assets, liabilities and deferred inflows/outflows with the difference being
net position (“equity”).

ii. ~Statement of Activities. Presents the changes in net position from revenues and expenses, which are
reported as soon as an event occurs, regardless of when cash is received or paid.

i. ~ Governmental Activities. Activities primarily supported by taxes. The CRA's GA includes economic
development activities.

ii.  Business-type Activities. Activities primarily supported by charges for services (user fees). The CRA
reports no BTA activities.

¢. Fund statements. The CRA reports one governmental type fund (Special Revenue Fund).

d. Financial statement reconciliation. Governmental Activities and Governmental Fund statements are
prepared with different bases of accounting; therefore, a reconciliation of the differences is provided for the
position statements and operating statements.

e. Notes to the financial statements (the “notes”). The Notes provide information that is essential to
gaining a full understanding of the government-wide and individual fund financial statements.

f. Other Required Supplementary Information (RSI). The CRA reports no RSI.

This section summarizes information from the government-wide statements (the CRA as a whole) by focusing on
Governmental Activities not on individual funds (the CRA reports no Business-type Activities). Governmental
Activities combine all govemmental funds adjusted from the modified accrual basis of accounting to the accrual
basis of accounting.

Government-wide Statement of Net Position. This statement flows downward to arrive at total net position. The
_ . change for Governmental Activities was cash increasing by approximately $417,000 and total net position
increased approximately $414,000, due to reduced capital spending during the year.

2021 CRA Annual Financial Report 4



Largo Community Redevelopn nt Agency
City of Largo, Florida

Management’'s Discussion and Analysis
September 30, 2021

Statement of Net Position
September 30, 2021
Governmental Activities

2021 nag
Assets
Current $ 3,898,396 $ 3,281,574
Total assets 3,898,396 3,281,574
Liabilities
Current 724,534 700,832
Total liabilities 724,534 700,832
Unavailable reveni 178,685 -
Total deferred inflows 178,685 -
Net position
Restricted 2,995,177 2,580,742
Total net positiot $ 2,995,177 $ 2,580,742

Government-wide Statement of Act ies. This statement summarizes revenues and expenses, which are
responsible for the change in total net| ition reported above.

S{ ment of Governmental Activities
Fi 1l Year Ended September 30, 2021

2021 2020
Program revenue
Charges for services $ - $ 2,799
Capital grants/contrib  n 1000 B4 58 4°F
Total program revi e 1,£0£,015 585,264
General revenue
Property taxes 717,388 605,938
Other (net) 5,878 64,030
Total general revenue 723,266 669,968
Total revenue 2,005,781 1,253,252
Expenses
Economic development 1,591,346 3,021,912
Total expenses 1,591,346 3,021,912
Change in net position 414 435 (1,768,660)
Net position - beginning 2.580,742 4,349,402
Net position - ending _g 2,995,177 $ 2,580,742
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Largo Col nunity Redevelopment Agency
City of Largo, Florida

Management’s Discussion and Analysis
September 30, 2021

Actual to Budget Comparison - September 30, 2021

Vanance Over Variance Over

(Under) (Under)
Revenues Total Revenues Final Budget Budget $ Budget %
Taxes $ 717,388 $ 700,400 $ 16,988 2.4%
Intergovernmental 1,282,515 1,342,600 (60,085) (4.5%)
Investment earnings 4,276 60,000 (55,724) (92.9%)
Other 1,602 - 1,602 100%
Total revenues $ 2,005,781 $ 2,103,000 $ (97,219) (4.6%)

Variance Over Variance Over
(Under) (Under) Budget
$

Expenditures Total Expenditures _ Final Budget Budget $

Economic development $ 217,877 $ 402,502 $ (184,625) (45.9%)

Public works - 2,500 (2,500) (100%)

Capital outlay 1,373,469 2,920,586 (1,547,117) (53.0%)
Total expenditures $ 1,591,346 $3,325,588  $(1,734,242) (52.1%)

Fund Level Comparison. The CRA manages two community redevelopment districts. The West Bay Drive
Community Redevelopment District (WBD-CRD) is primarily funded through tax increment revenues (TIF), and
most of those funds are dedicated to infrastructure improvements. Properties located in the WBD-CRD do not pay
additional property taxes. Rather, a portion of the annual City and County taxes collected in the redevelopment area
are transferred to the CRA for a trust fund for redevelopment activities. Total revenue was under-budget by $97,219,
or 4.6% of budget, due primarily to lower than budgeted interest earnings and TIF allocations.

About half of the capital expenditure budget variance is related to The West Bay Drive Trail-head project (a muilti-
modal transportation improvement), which was re-budgeted in FY2021 for $2,142,200 in CRA Fund Expenses.
During FY2021, $1,384,000 in additional expenditures were incurred. The Joint Project Agreement with Pinellas

wunty for Mt E - drive impro nents was budgeted for $316,000 from the CRA Fund in FY2021 with no
expenditures as of September 30, 2021. The CRA awarded a HIP grant for the construction of 16 townhomes. The
first payment, $40,000, was paid out on FY21 as the owner met the first condition of receiving issuance of the
building permits.

The CRA is reporting no capital assets or long-term debt.
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Community Redevelopment Agency
City of Largo, Florida
Statement of Net Position
September 30, 2021

Governmental
Activities
Assets
Cash and investments $ 2,732,232
Accrued interest receivable 7,810
Due from other governments 178,685
Property held for resale 979,669
Total assets 3,898,396
Liabilities
Accounts and accrued interest payable 188,513
Accrued payroll and vacation 4,021
Due to other funds 532,000
Total liabilities 724,534
Deferred inflows of resources
Unavailable revenue 178,685
Total deferred inflows of resources 178,685
Net position
Restricted for economic development 2,995,177
Total net position $ 2,995,177
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Largo Community Redevelopment Agency
City of Largo, Florida
Statement of Activities
September 30, 2021

Net (Expense)
Changes in
Net Position
Program
Revenues
Capital Grants Total
and Governmental
Functions/Programs Expenses Contributions Activities
Governmental
activities:
Economic development 1,691,346 $ $ 1,282,515 $ (308,831)
Total governmental
activities 1,591,346 1,282,515 (308,831)
General
revenues:
Property tax 717,388
Investmentear gs 4,276
Miscellaneous 1,602
Total gener ‘evenues 723,266
Changeinr position 414,435
Net position - b:  nning 2,580,742
Net position -e1 ng $ 2,995,177
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Largo Community Redevelopment Agency

City of Largo, Florida
Balance Sheet
General Fund

September 30, 2021

Assets

Cash and investments
Receivables
Accrued interest
Due from other Governments
Property held for resale
Total assets

Liabilities
Accounts payable
Accrued payroli
Due to other funds
Total liabilities

Deferred inflows
Unavailable revenue
Total deferred inflows

Fund balances
Nonspendable
Restricted

Total fund balances
Total liabilities and fund balances

$ 2,732,232

7,810
178,685
979,669

$ 3,898,396

$ 188,513
4,021
532,000

724,534

178,685

178,685

979,669

2,015,508

2,995,177

$ 3,898,396
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Largo Community Redevelopment Agency
City of Largo, Florida
Reconciliation of tk~ Balance Sheet of Governmental Funds to the
tatement of Net Position
Fisc: fear Ended September 30, 2021

Amounts reported for governmental i vities in the statement of net position are the same:

Ending fund balance — governmenta nds $ 2,995,177

Net position of governmental activitie $ 2,995,177
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Largo Community Redevelopment Agency
City of Largo, Florida
Statement of Revenues, Expenditures and Changes in Fund Balance
General Fund
Fiscal Year Ended September 30, 2021

Revenues

Taxes $ 717,388
Intergovernmental 1,282,515
Investment earnings 4,276
Other 1,602
Total revenues 2,005,781

Expenditures
Economic development 217,877
Capital outlay 1,373,469
Total expenditures 1,591,346
Net change in fund balance 414,435
Fund balance - beginning 2,580,742
Fund balance - ending $ 2,995,177
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Largo Community Redevelopment Agency
City of Largo, Florida
Reconciliation of the Statement of Revenues, Expenditures and Changes in Fund
Balances of Governmental Funds to the Statement of Activities
Fisc: rear Ended September 30, 2021

Amounts reported for governmental i ivities in the statement of revenues, expenditures
and changes in fund balances areth ame:

Net change in fund balances — total ¢ rernmental funds $ 414,435

Changes in net position of governme il activities (statement of activities) $ 414,435
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Largo Commeity Redevelopment Agency

City of Largo, Florida
Schedule of Revenues, Expenditures and Changes in Fund Balances
Budget and Actual

General Fund
Fiscal Year Ended September 30, 2021

Revenues
Taxes
Intergovernmental
Investment earnings
Other

Total revenues

Expenditures
Public works
Economic development
Capital outlay
Total expenditures
Excess (deficiency) of revenues
over (under) expenditures

Other Financing Sources/(Uses)
Transfers out
Total other financing sources (uses)

Net change in fund balance
Fund Balance - beginning

Fund Balance - ending

Variance
Original Final With
Budget Budget Actual Final =---'get_
$ 700,400 $ 700,400 717,388 % 16,988
1,342,600 1,342,600 1,282,515 (60,085)
60,000 60,000 4,276 (565,724)
- - 1,602 1,602
2,103,000 2,103,000 2,005,781 (97,219)
2,500 2,500 - 2,500
399,400 402,502 217,877 184,625
2,458,200 2,920,586 1,373,469 1,547 447
2,860,100 3,325,588 1804946 1,7
(757,100) (1,222,588) 414,435 1,637,023
25 600) me anny - 36,600
\24,600) {2U,0UY) - 36,600
$ (793,700) % {1 250 188) 414,435 $ 1,673,623
2,580,742
2,995,177

2021 CRA Annual Financial Report 14



Largo Community Redevel
City of Largo, Florida

Notes to the Financial Statements
September 30, 2021

)ment Agency

SUMMARY OF SIGNIFICAN

A. Reporting entity

The Largo Community Redeve
Ordinance 1997-34, pursuant t
organize and direct redevelopn
Clearwater/Largo Road redeve
as the CRA's governing board,
operating policies and conduct

The CRA is a component unit t¢
subdivision of the State of Floi
the Tampa Bay metropolitan :
population of approximately 85

A component unit is a legally
government are fi icially ic
for which the nature, and sig
exclusion would cause the rep

The decision to include or ex
applying the criteria set forth
governmental entities, includin
determined by: (1) it appoints
impose its will on that organiz
body and there is a potential f
specific financial burdens on,

ACCOUNTING POLICIES

yment Agency (CRA) was established by the City of Largo, Florida
-hapter 163, Part I, Florida Statutes. The purpose of the CRA is to
it activities of the City of Largo’s West Bay Drive downtown area and
'ment area. The seven member City of Largo City Commission acts
id as such, establishes the CRA'’s operating plan, operating budget,
Il official business of the CRA.

e City of Largo, which is a is a full-service municipality and a political
), located in Pinellas County on Florida’s Sun-coast, located within
a. The City was incorporated in 1905, has a current permanent
I0 and is approximately 18.6 square miles in area.

parate organization for which the elected officials of the primary
r Hle. In addition, a component unit n ' be another organization
cance of its relationship with a primary government is such that
ng entity's financial statements to be misleading or incomplete.

de a potential component unit in the reporting entity is made by
generally accepted accounting principles (GAAP) applicable to
/hether the primary government is financially accountable, which is
voting majority of the organization’s governing body and it is able to
n, (2) it appoints a voting majority of the organization's governing
the organization to provide specific financial benefits to, or impose
primary government, (3) the organization is fiscally dependent on

and there is a potential for the _. _anization to provide specific financial benefits to, or impose specific
financial burdens on, the prima-- government.

In conformity with applicable Governmental Accounting Standards Board (GASB) requirements, the
financial statements of the CRA are included as a blended component unit of the City of Largo. The
financial activities of the CRA are reported in a special revenue fund in the City’'s Comprehensive
Annual Financial Report, titled the Downtown Tax Increment Financing Fund. A blended component
unit, although a legally separate entity is, in substance, part of the primary government’s operations;
therefore, the CRA's financial information is combined with information of the primary government,
because of the significance of operational and financial relationships with the City.
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Largo Community Redevelopment Agency
City of Largo, Florida

Notes to the Financial Statements
September 30, 2021

B. Generally Accepted Accounting Principles

The financial statements of the CRA have been prepared in conformity with generally accepted
accounting principles as applied to governmental units. The GASB is the accepted primary standard-
setting body for establishing governmental accounting and financial reporting principles. The more
significant accounting policies of the CRA are described below.

The CRA uses fund accounting to report its financial position and results of operations. A fund is a
separate accounting entity with a self-balancing set of accounts. Fund accounting is designed to
demonstrate compliance with financially related legal requirements and to aid in financial management
by segregating transactions related to certain activities.

C. Government-wide and individual fund financial statements
1. Government-wide financial statements

The government-wide financial statements (i.e., the statement of net position and the statement
of activities) report information on all activities of the CRA as governmental activities, which
normally are supported mostly by taxes and intergovernmental revenues. The statement of
activities demonstrates the degree to which the direct expenses of a function are offset by program
revenues. Direct expenses are those that are clearly identifiable with a function.

Program revenues include 1) charges to customers or applicants who purchase, use, or directly
benefit from goods, services, or privileges provided by the CRA, 2) operating grants and
contributions that pay for operating activities and 3) capital grants and contributions that pay for
the acquisition, construction or refurbishment of capital assets. Revenues that are not classified
as program revenues are reported as general revenues.

2. Fund financial statements
The CRA only reports one fund, which is a General Fund.

3. Reconciliation of Government-wide and governmental fund statements
Since the governmental fund financial statements are presented on a different measurement focus
and basis of accounting than the government-wide statements, a reconciliation is provided which

briefly explains the adjustments necessary to reconcile the results of governmental fund
accounting to the government-wide presentations.
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Largo Community Redevel_»ment Agency
City of Largo, Florida
Notes to the Financial Stat
September 30, 2021

nents

D. Measurement focus, basis of

1.

2.

Government-wide financial

The government-wide fit
measurement focus and tt

flows. Property taxes are
and similar items are recoy

Governmental fund financi

Governmental fund finan
measurement focus and tt
soon as they are both mez
they are collectible within
current period (within 60 d:
recognized in the fiscal y
generally are recorded whi
recorded when payment is

Most intergovernmental re
have been recognized as
measurable and available

and expenses are recorde -

E. Assets, liabilities, fund equit) .

1.

Cash and investments

scounting and financial statement presentation
atements

1cial statements are reported using the economic resources
accrual basis of accounting. Revenues are recorded when earned
‘when a liability is incurred, regardless of the timing of related cash
;ognized as revenues in the year for which they are levied. Grants
zed as revenue as soon as all eligibility requirements are met.

statements

| statements are reported using the current financial resources
modified accrual basis of accounting. Revenues are recognized as
rable and available. Revenues are considered to be available when
2 current period or soon enough thereafter to pay liabilities of the
i of the end of the fiscal period). Grant revenues and donations are
" in which all eligibility criteria have been satisfied. Expenditures
a liability is incurred; however, debt service expenditures (if any) are
le.

wes and interest income are considered susceptible to accrual and

venues of the current period. All other revenues are considered
en cash is received, including property taxes.

leferred inflows and deferred outflows

The CRA participates in the City of Largo’s cash and investment pool (the Pool), whereby cash
for City funds and the CRA are combined and invested similar to a mutual fund. Formal accounting
records detail the daily eq y of all participating funds, including the CRA. Interest earned is
allocated based on the average equity in pooled balances. Each fund's individual equity in the
Pool is considered to be a cash equivalent, since the funds can deposit or effectively withdraw
cash at any time without prior notice or penalty.

Florida Statute 218.261 au orizes the CRA and the City of Largo to invest in negotiable direct
obligations of, or guarantee _ by, the US Government; interest-bearing time or savings deposits in

2021 CRA Annual Financial Report 17






8.

9.

10.

1.

12.

re

af

ment. _ency

ients

Governmental funds repoi
on constraints on the purg

Restricted fund balances
grantors, cc~*~butors, a
constitutiona. ..ovi ~ ns ¢
Fund balance reserve poli

The CRA maintains an :
expenditures of a non-rec

Property taxes

Property taxes are levied
the same year. Property t:
March 31, with a 1% disc
which time the taxes bec:
Collector’s office if taxes ¢
lien is not paid.

Property held for resale

Property held for resale re

Capital Assets

The CRA does not hold a
to the City of Largo.

nd balance classifications that comprise a hierarchy based primarily
1s for which fund balance amounts can be spent.

2 constrained to specific purposes placed either by (a) creditors,
laws or regulations of other governments or (b) imposed by
iabling legislation.

juate fund balance to accommod: unanticipated expenditures,
g nature, unanticipated revenue declines, and cash flow needs.

November 1 on non-exempt property assessed as of January 1 of
3 are payable in arrears beginning in November through the following
t for each month paid prior to March (4% maximum discount), after
» delinquent. A lien is placed against properties by the County Tax
10t paid prior to June 1 and tax certificates are eventually sold if the

its land intended to be sold for redevelopment purposes.

:apital assets. Capital purchases made by the CRA are transferred

Deferred inflows of resou. __3 and deferred outflows of resources

A deferred outflow of resources represents a consumption of net assets that applies to future
periods; therefore, the amount will not be recognized as an outflow of resources (expense) until

that future time.

A deferred inflow of resourc -5 represents an acquisition of net assets that applies to future

periods; therefore, the amc
future time. The balance o

grant funds for which requi. -

it will not be recognized as an inflow of resources (revenue) until a
inavailable revenue in the CRA at September 30, 2021 represents

nents have been met as of year end but not yet received.
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L goCo ‘el
Cuy La
Notes to | at

September ou, cuci

GASB 95 provides temporary
pandemic. T"at objective is a
Statements ond Implementat
effective for periods beg 1ing

Implementation Guide No. 20
statement: 'hechan swere
was no effect on beginning ne

Implementation Guide No. 2(
requirements of Statement No.
2021 financial statements; hov

Future Accounting Pronounce
statements that will become ef

GASB Statem
Implementatic
GASB Statem
GASB State:
Availability Pa
GASB Statem
GASB Staten
Financial Rep
Plans—an amr
of GASB Stat:
GASB Statem
Implementatic
Implementatic

The CRA is currently evaluati
statements.

IV. DETAILED NOTES

A. Deposits and investments

t Agency

jovernments and other st  :holders in light of the COVID-19
1ed by postponing the efl ive dates of certain provisions in
es that first became effective or are scheduled to become
1e 15, 2018, and later.

ides guidance that clarifies, explains, or elaborates on GASB
‘ated into the CRA's 2021 financial statements; however, there

vides guidance that clarifies, explains, or elaborates on the
ciary Activities. The changes were incorporated into the CRA's
sre was no effect on beginning net position.

The Governmental Accounting Standards Board has issued
1 FY 2022 and FY2023. The statements include:

i7. "Leases”

No. 2019-3, "Leases"

12, Omnibus 2020

. 94, Public-Private and Public-Public Partnerships and
rangements

16, Subscription-Based Information Technology Arrangements
97, Certain Component Unit Criteria, and Accounting and
Internal Revenue Code Section 457 Deferred Compensation
. of GASB Statements No. 14 and No. 84, and a supersession
). 32

18, The Annual Comprehensive Financial Report

No. 2020-1, "Implementation Guidance Update 2020"

No. 2021-1, "Implementation Guidance Update 2021"

ffects that these statements will have in its future financial

The CRA participates in the City of Largo’s Pooled Cash and Investment account (the Pool) for all
operating cash needs. As a Po member, the CRA receives interest on its Pool deposits at the same
rate of return as other City funds, based on its proportional balance in the Pool. As a Pool member,
the CRA has complete access to all of its Pool deposits without restrictions and can liquidate its total
share in the Pool at any time without penalties.

At September 30, 2021, the ( A’s proportional balance of the Pool was approximately 2.6%, or

$2,732,232. For more informatis

on the Pool please refer to the City of Largo Annual Comprehensive

Financial Report (ACFR) for fis.... year 2021.
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tedevelopment Ager
fa
ial Statements

B. Construction commitments

The CRA has active construction projects as of Septer ~ 30, 2021 2et and infrastructure
improvements. All car ™1l assets purchased or const d by the ( sferred to the City of
Largo, because the Cl .. . does not use the capital assets in its oper:

The commitments below are financed from exis...g resources (amc lects only the portion
of the project cost allocated to the CRA):

Total Remaining
Project Inc_..ed Commitment
Downtown Multimodal Urban Trail $1,202,574 $9,297
Downtown Plaza Frhancements 3,102 46,936
Multimodal impro. _.nents, Ciw/Largo Rd. to Missouri Ave. 1,885,959 21,517
Total $3,091,635 $77,750

D. Fund equity

All fund equity is restricted to CRA purposes in accordance with the _ 1abling legislation. The
nonspendable portion represents the balance of property held for resale.

E. Encumbrances

Purchase orders are issued throughout the fiscal year to encumber budgets. Significant
encumbrances as of September 30, 2021 include:

Downtown Improvements $77,750
Housing Infill Program Grant Expenses 120,000
Trailhead Improvements 176,762
Other 1,000

Total Encumbrances $375.512_

V. OTHER DISCLOSURES
A. Contingent Liabilities

Litigation. The CRA is not a defendant in any lawsuits.

2021 CRA Annual Financial Report 22



Largo Commu  Redeve
City of Largo, rurida
Notes to the Financial Stat
September 30, 2021

w1t Agency

1ents

B. Tax Abatements

The CRA has not entered into
VIl of the Florida State Constit
economic development ad vz
businesses.

C. Subsequent Events

On December 21, 2021, The !
terms by which the CRA shalll
to the Horizon Complex (new
with annual installments comr
City issued Capital Improvem:
$47,665,000 and $4,035,000,
to 5%. The proceeds were ut
upcoming construction costs 1
The Bonds mature in varying :

COVID-19, a novel coronavirt
2020. Vaccine distribution h:
pandemic will continue to hav:
cannot be determined at this t

property tax abatements with local businesses under the s. 3, Article
m. This article provides the CRA the ability to grant community and
am tax exemptions to new busine es and expansions of existing

“and the CRA approved an interlocal agreement to memorialize the
' or reimburse the City from tax increment revenues for costs related
1 hall and parking garage) project in the total amount of $5,000,000
cing in 2023 and continuing through 2030. On January 20, 2022 the
Revenue Bonds Series 2022A and 2022B (taxable) in the amount of
pectively. The Bonds were issued with coupons ranging from 0.86%
to repay the City for expenditures incurred to date and to pay for
he Horizon Complex as well as the new Parks Department building.
sunts from 2022 to 2051.

nd a global health emergency reached the state of Florida in March
:ontinued, however, interruptions to business has persisted. This
1 impact on expenditures and future revenues. The full effects of this

}
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whether the Agency’s financial statements are free from
compliance with certain provisions of laws, regulations,
2 with which could t direct and material effect on
opinion on compliance wiui those provisions was not an
not exg~~-3 such an opinion. The results of our tests
ther ma....s that are required to be reported under

e scope of our testing of internal control and compliance
e an opinion on the effectiveness of the entity’s internal
tegral part of an audit performed in accordance with
1e entity’s internal control and compliance. Accordingly,
purpose.
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Clearwater, Florida
June 3, 2022

APLIANCE WITH

iion, and City Management

levelopment Agency (“Agency”), compliance with the
s, Local Government Investment Policies, during tF - -rear

responsible for the /.,-ncy’s compliance wiu: the
1 opinion on the Agency’s compliance with the specified

with attestation standards established by the American
se standards require that we plan and perform the
ut whether the Agency complied, in all material respects,
we. An examination involves performing procedures to
Vlied with the specified requirements. The nature, timing,
n our judgment, including an assessment of the risks of
or error. We believe that the evidence we obtained is
le basis for our opinion.

ermination on the Agency’s compliance with specified

rial respects, with the aforementioned requirements for

and use of management and the State of Florida Auditor
t be used by anyone other than these specified parties.
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INT=PENC"*'T ACCOL  ANTS’ REPORT ON COMPLIANCE
Wi n COMmMUNITY TkusT FUND

Honorable Mayor, Members of the City Commission, and City Manage  t
Largo Community Redevelopment Agency

City of Largo, Florida

We have examined the Largo Community Redevelopment Agency’s (t y”), compliance with the
requirements of Sectio~~ 16~ ~87(6) and 163.387(7), Florida Statutes, pment Trust Fund, during
the year ended September 50, 2021. Management of the Agency is responsible for the Agency’s
compliance with those --quirements. Our res; sibility is to exp ; an opinion on the Agency’s

compliance with the specitied requirements basea on our examination.

Our examination was conducted in accordance with attestation standa-"'- established by the American
Institute of Certified Public Accountants. Those standards require tnat we plan and perform the
examination to obtain reasonable assurance about whether the Agency -~ mplied, in all material respects,
with the specified requirements referenced above. An examination in  ves performing procedures to
obtain evidence about whether the Agency complied with the specified . . ;uirements. The nature, timing,
and extent of the procedures selected depend on our judgment, including an assessment of the risks of
material noncompliance, whether due to fraud or error. We believe that the evidence we obtained is
sufficient and appropriate to provide a reasonable basis for our opinion.

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

In our opinion, the Agency complied, in all material respects, with the aforementioned requirements for
the year ended September 30, 2021.

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

! S

Clearwater, Florida
June 3, 2022
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PUBLIC IMPROVEMENTS // PAGE 5

PROJECT EXPENDIT'JR.S

For the West Bay Drive Community Redevelopment District

Dinallac Fauntv - Wacet Bay Drive Complete Streets Jg*- ™--*--*

Pinellas County's West Bay Drive Complete Streets Project
includes planned roadway resurfacing with 11 foot travel
lanes, installation of 12 foot medians and approximately 5
raised medians (100-200 ft long), crosswalks and a 10 foot
sidewalk along the South side of the corridor. The City of
Largo corridor limits are from Indian Rocks Road to
Clearwater-Largo Road.

In Fiscal Year 2021 the design phase began and the Joint Project Agreement JyrA) was
executed which allows the City to enter into an agreement with Pinellas County whereby the
design of City utilities will be incorporated into the County bid documents. Specifically, the
JPA includes replacement of 3,800 feet of sanitary sewer piping and 18 manholes from 20th
Street SW to 12th Street SW and prorated cost sharing of the multi-modal improvements and
low maintenance/irrigation landscaping. Complete streets multi-modal improvements will
provide a connection to the downtown corridor and trailhead and benefit businesses by
encouraging people to walk and cycle to businesses as a destination.

Executing the JPA in FY 2021 allowed Pinellas County to solicit a construction contract that
includes multi-modal improvements and the replacement of City owned sewer assets. These
improvements will provide a connection to the downtown corridor and trailhead, benefit
businesses by encouraging people to walk and cycle to businesses as a destination rather
than driving through, and provide a safe al rnative to cycling on West Bay Drive.

The WBD-CRD contributed $316,000 for consulting fees.
















































BEYOND 2020 // PAGE 21

FUTHRF [MP77N

Our vision is To Be the Community of Choice in Tampa Bay

Ravhaad Camnlav and Action Park Reconstruction

The building at the Bayh¢ 1 Complex is over 50 years old and has ~~ached its life expectancy.
The building is currently used for a summer camp location, and the r--trooms are used for
various programs and rentals associated with the outdoor amenities. vue to the condition of the
existing building, staff proposes replacing with a similar sized facility that includes a small
office area, concession, clas_. oom and restrooms that would have access from the inside of the
building as well as from the outside of the building. The reconstruction of the basketball courts
and parking lot are also included in this project.

Claarwatar.l arna Raagd Regional Watershed Management

The Clearwater-Largo Road Drainage District Study developed strategies for mitigating the
stormwater impacts associated with water quantity and water quality of existing development,
and potential redevelopment within the West Bay Drive Community Redevelopment District and
Clearwater-Largo Road Community Redevelopment District. In general, the study area is
bordered on the east by 4th Street NE, on the north by Belleair Road, on the west by the Pinellas
Trail, and extends south of 8th Avenue SW. Estimated cost of the project is $350,000. This
project will prevent flooding and "in je, enhani water quality, and improve maintenance and
operation access.

















