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TO:

Honorable Mayor and Commission




VIA:

Robert Baldwin, City Manager

FROM:

Nicki Satterfield, Finance Director
                    
Adam Segal, Assistant Finance Director
DATE:

April 14, 2015
SUBJECT:
FY 2014 Year-end Financial CAFR

(Comprehensive Annual Financial Report)

The CAFR (Comprehensive Annual Financial Report) for the year ending September 30, 2014 was completed by our City auditors at HCT Certified Public Accountants and Consultants, LLC.  A brief, summary presentation of the Comprehensive Annual Financial Report is  planned at tonight’s Commission meeting.  
General Fund 
Fund Balance

At September 30, 2014 the combined unassigned fund balance of the General  & Grant Funds totals $17,054,741.  This is an increase of $5,689,237 over the prior year combined total of $11,365,504. The increase is primarily due to the positive impact of the grant funds received due to the Marina Renovation Project.    The City Commission has separately assigned fund balances totaling $2,966,278 for various specific purposes including health claims, litigation costs, firefighter retirement funding and emergency disaster recovery.  
Revenues 
General Fund revenues for FY 2014 total $39,819,194 representing an increase of $2,146,266 compared to the prior year total $37,672,928.  This balance showed increases in property taxes, utility taxes and State shared revenues (sales and fuel tax) reflecting on overall improvement in the economy.

Expenditures 
General Fund expenditures for FY 2014 were $36,794,019 representing an increase of $1,280,896 when compared to the prior year total of $35,513,123. This change includes a large increase of nearly $1 million to Public Safety costs from both the Broward Sheriff’s Office contract service and costs of public safety staff retirement.  Additional smaller increases totaling $967 thousand reflected in Highways and Streets and Community Development are offset by decreases of approximately $600 thousand in Recreation and General Government when compared to prior year. 
Business Type Activities-Enterprise Funds 
Net Position
The City’s business-type activities consist of the 1) Water Fund, 2) Sewer Fund, and 3) Stormwater Fund, 4) Parking Fund, 5) Marina Fund (new), and 6) Pier Fund.  The City experienced an overall increase in business-type net position of $10,882,729 to $44,380,804.  This increase was caused mostly by the completion of the new marina renovation project and the subsequent transfer of the asset to the Marina Fund.
Water Fund net position increased by $232,218 from annual operations and reflects an available Unrestricted net position balance of $5,554,969.
Sewer Fund net position increased by $1,820,512 from annual operations and reflects an available Unrestricted net position balance of $5,637,238.  
Stormwater Fund net position increased by $523,683 from annual operations and reflects an available Unrestricted net position balance of $3,411,357.  
The Parking Fund net position increased $826,282 from annual operations reflects an available Unrestricted net position balance of $1,409,832. 
Pensions & OPEB 
Highlights of the City’s General Pension, Police/Fire Pension, and OPEB Trust are:





     General
   Police/Fire
     OPEB
Beginning Net Position10-1-2012
$ 17,614,827
$ 25,584,333
$ 6,350,623
  2013 Net Investment Earnings
     1,731,850
     3,002,920
      579,199
  Annual Contributions

     1,210,528
     3,294,189
             -0-
  Benefit Payments & Costs

   (1,720,784)
    (3,417,899)
   ( 400,000)
Ending Net Position 9-30-2013
$ 18,836,421
$ 28,463,543
$ 6,529,822
  2014 Net Investment Earnings
     1,330,113      2,435,693
      535,947
  Annual Contributions

     1,338,341
    4,269,012
             -0-
  Benefit Payments & Costs

    (1,733,235)
   (3,145,682)
   
 -0-
Ending Net Position 9-30-2014
$ 19,771,640
$ 32,993,859
$  7,065,769
Annual Earnings Assumption

           7.25% 
           7.75%
          6.00%

Estimated Annual Salary Change

4.00%
           6.00%

n/a
Funded Ratio



          72.20%
         57.50%
        31.50%

Total Participants


             107
              91
           210
Retired Participants


              87 
              61
           131
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