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REGULAR MEETING 

 
A regular meeting of the Housing Finance Authority of Broward County, Florida, will be 
held on Wednesday, March 15, 2017, at 5:30 p.m., in the 2nd Floor Conference Room 
located at 110 N.E. 3rd Street, Suite 201, Fort Lauderdale, Florida.    

 
CALLING OF THE ROLL 
 
          
CONSENT AGENDA ITEMS 1 – 4  
 

  1.    Approval of February 15, 2017, Regular Meeting Minutes 
  2.    Executive Director’s (February) Operational Report             
  3.    2017 Florida Association   of   Local   Housing   Finance   Authorities   Education 

Conference, Atlantic Beach, Florida          
 

         MOTION TO APPROVE Staff and HFA Board members to attend the 2017 Annual 
Florida Association of Local Housing Finance Authorities Conference in Atlantic 
Beach from July 12 - 15, 2017.    

 
  4.    Florida Association of Local Housing Finance Authorities (Florida ALHFA) 2017 

Conference Sponsorship. 
      

           MOTION TO APPROVE a “GOLD” level sponsorship for the HFA in the amount of 
$2,500 for the Florida ALHFA Annual Educational Conference scheduled, July 12-
15, 2017; and authorize the Chair or the HFA Executive Director to execute the 
Sponsorship Commitment Form. 

  
         MOTION TO APPROVE the Consent Agenda for March 15, 2017     
             
REGULAR AGENDA           
 
PRESENTATIONS 
 
  5.   Mr. Kevin Adderley, Audit Director of the Sharpton Group, P.A., will present a    
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draft FY2016 Operational Audited Financial Statements for the HFA year-end 
September 30, 2016.   

 
  6.  Mr. Kevin Murray, Vice President, Karpus Investment Management, will present an 

overview on the HFA Investment Portfolio.         
 
  7.   Financial Reports Monthly Overview – Ms. Linda Dufresne 

MOTION TO APPROVE the Housing Finance Authority monthly financial reports 
for February 28, 2017.    
 
 

INFORMATION ITEM                       
       
   8.    Multifamily Applications  
 
   9.    MATTERS OF HFA MEMBERS 
 
  10.    MATTERS FROM THE FLOOR 
 
  11.    NEXT BOARD MEETING 
 
           April 19, 2017       
 
   12.    ADJOURNMENT  

 

 

Subject to Change  
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MINUTES 

BOARD MEETING 

Wednesday, February 15, 2017 

  
A regular Board Meeting of the Housing Finance Authority (“HFA”) of Broward County 
was held on Wednesday, February 15th, 2017, which directly followed a 5:30 p.m. Tax 
Equity and Fiscal Responsibility Act (TEFRA) public hearing in the 2nd Floor Conference 
Room, located at 110 Northeast 3rd Street, Fort Lauderdale, Florida.  
 
The Chair, Ruth T. Cyrus, called the meeting to order at 5:30 p.m.   
 

CALLING OF THE ROLL 

A Roll Call was taken by Ms. Sonia Isme.  
 

Jose “Pepe” Lopez was not present during Roll Call but arrived shortly after and 
acknowledged by the Board. 
 
Board Members Present    Board Members Absent 

Ruth T. Cyrus, Chair     Milette Thurston, Assistant Secretary 
Jacqueline Paige Browne, Vice Chair 
Colleen LaPlant, Secretary      
Kirk L. Frohme, Member   
Donna Jarrett-Mays, Member  
Jose “Pepe” Lopez, Member  
John G. Primeau, Member 
Daniel D. Reynolds, Member 
 
Staff       Also Present 
Ralph Stone, Executive Director   Megan McAtee, CPA (Dufresne & Associates)  
Norman Howard, Manager    Deborah Zomermaand, Financial Advisor  
Sonia Isme, Secretary 
James Rowlee, Senior County Attorney  
    
TEFRA HEARING  

The Single Family Mortgage Revenue Bonds and/or Single Family Mortgage Revenue 
Refunding Bonds TEFRA was called to order at 5:31 p.m. by the Chair, and it was then 
adjourned at 5:36 p.m. (TEFRA Minutes enclosed (Attachment 1) 
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CONSENT AGENDA ITEMS 1 – 3  

  1.    Approval of January 18, 2017, Regular Meeting Minutes 
  2.    Executive Director’s (January) Operational Report                
  3.    Zomermaand Financial Advisory Services, LLC (Agreement/Option) 

 
MOTION TO APPROVE Consent Agenda, February 15, 2017. 

 
MOTION was made by Mr. Daniel Reynolds, seconded by Mr. Kirk Frohme, to 
approve Consent Agenda Items 1 through 3.  All were in favor and the motion 
carried unanimously. 

 
REGULAR AGENDA  
  
4.     Financial Reports Monthly Overview – Ms. Megan McAtee      
 
Ms. McAtee introduced herself as a representative of Dufresne & Associates, on behalf 
of Linda Dufresne. Ms. McAtee indicated that the firm responded to questions that were 
previously noted and inquired whether there were additional questions concerning the 
responses.  
 
Mr. Frohme expressed his concern referencing the reported negative interest income of 
$96K described in attachment three (3) Profit & Loss Flux Report. As Mr. Frohme 
understood, the negative interest income was a result of a change in the market. Mr. 
Frohme asked Ms. McAtee to send a follow-up explanation/breakdown of the $96K 
negative interest income versus the Gain/Loss On Investment ($43,041) to Mr. Howard 
to provide to the Board before the next HFA Board meeting; and to consider separating 
the realized and unrealized gains and losses as individual figures going forth. 
 
(The attachment three (3) “Profit & Loss Year to Year Flux Report” preceded in a 
detailed discussion between Megan McAtee, Kirk L. Frohme and John G. 
Primeau).  
 
Ms. McAtee proceeded to give an overview of the Monthly Financial Reports, 
specifically identifying a change to the reporting of the Franklin Park transaction job 
reports’ replacement with the Cash Projections report provided by Zomermaand 
Financial Advisory Services. 
 
Mr. Stone provided the board with an update on the status of the Franklin Park Estates 
project. There are seven (7) homes remaining for purchase, five (5) are under contract, 
and two (2) are being income certified prior to contract eligibility.  
 
There are two (2) homes expected to close by the end of the month or the first week of 
March, and the others are to follow.  Staff had several applicants fall out for various 
reasons. This appears to be a regular occurrence when dealing with the income 
certification of an applicant.  
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Mr. Primeau inquired about the types of loans Broward County processes and are any 
loans the Federal Housing Administration (FHA), which statistically is likely to be 
approved by lenders. Mr. Stone deferred the question to Sonia Isme.  
 
Ms. Isme replied that a majority of the loans were FHA loans, and Conventional loans. 
As such, applicants with an FHA loan have also fallen out of the program with issues 
affecting their credit worthiness.   

 
Mr. Stone concluded that all applicants are required to complete an income certification 
process which ensures that an applicant is first pre-qualified for a loan in order to stay 
within the threshold of the principal subsidy. Though there has been applicants that 
were not able to close this in fact would not affect the sale of the homes. 

 
MOTION TO APPROVE the Housing Finance Authority monthly financial reports for 
January 31, 2017.                    

 
MOTION was made by Mr. Kirk Frohme, seconded by Mr. John G. Primeau, to 
approve the HFA’s Monthly Financial Report for January 31, 2017. All were in 
favor and the motion carried unanimously. 

 

 
5.   Single Family Mortgage Revenue Bonds 
 
Deborah Zommermand explained that the attached Resolution 2016-065 was included 
as an informational item relating to the TEFRA Hearing announced at the start of the 
meeting. This is a routine procedure ensuring that supportive documentation is included 
for the annually held TEFRA Hearings.     

 
 

6. MATTERS OF HFA MEMBERS 
  

           None 
 
7. MATTERS FROM THE FLOOR 
  

           None 
 
8. NEXT BOARD MEETING  

 

March 15, 2017    
 
9. ADJOURNMENT  
 

Meeting adjourned by Chair, Ruth T. Cyrus, at 5:48 p.m. 
 
 
 

Disclosure:  The above captioned Minutes are transcribed in a summary format.  To request a CD of the full 

meeting, please contact Sonia Isme at (954) 357-4914. 
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Tax Equity and Fiscal Responsibility Act (“TEFRA”) Minutes   

Multifamily Housing Revenue Bonds  

An advertised (“TEFRA”) Public Hearing was held by the Housing Finance Authority of 

Broward County, Florida, on Monday, February 27, 2017 at 9:30 a.m., located at 110 

Northeast 3rd Street, Suite 300, Fort Lauderdale, Florida.   

The meeting was called to order by the Chair, Ralph Stone at 9:30 a.m. Mr. Stone stated that 

this was a public hearing by the Housing Finance Authority of Broward County, Florida in 

reference to the Multifamily Housing Revenue Bonds (“the Bonds).  

Calling of the Roll was conducted by Sonia Isme.  

Present:     

Board:       Ralph Stone, Chair, Norman Howard, Manager, Sonia Isme, Secretary 

Staff:         C. Suzie Barzey, Housing Compliance Specialist 

Public:       David Tolces, Goren, Cherof, Doody & Ezrol, P.A.  

Ralph Stone announced that this is a public hearing being held today by the Housing 

Finance Authority of Broward County, Florida (the “Authority”), for the purpose of receiving 

comments and hearing discussion concerning the proposed issuance of its Multifamily 

Housing Revenue Bonds (the “Bonds”), in an aggregate principal amount of not to exceed 

$10,000,000 in one or more series, to provide financing for the acquisition, rehabilitation, and 

equipping of multifamily residential rental facilities to be known as The Palms of Deerfield 

Apartments (the “Development”), to consist of approximately 100 units located on 425 NW 1st 

Terrace, Deerfield Beach, Florida, to be occupied by persons of low to moderate income and 

initially managed by Housing Authority of the City of Deerfield Beach, Florida.  

Mr. Stone opened the public hearing concerning the proposed issuance by the Authority of 

its Bonds, in an aggregate principal amount of not to exceed $10,000,000 in one or more 

series, which was advertised in the Sun-Sentinel on Monday, February 13, 2017. 

 This public hearing is being conducted pursuant to Section 147(f) of the Internal Revenue 

Code, as amended, with respect to the proposed issuance by the Authority of its Bonds.    
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Mr. Howard presented the Affidavit of Publication of Notice of the Public hearing which was 

published February 13, 2017, in the Sun-Sentinel, and direct that it become part of the 

TEFRA Minutes as Exhibit “A”.  (This presentation of notice will suffice to cover all hearings 

undertaken at this time.)  

Mr. Stone inquired whether anyone in the audience who wishes to be heard concerning the 

proposed issuance by the Authority of its Bonds; and hearing no further discussion 

concerning the matter, the public hearing was closed. 

The meeting was adjourned at 9:36 a.m. 
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M E M O R A N D U M 

 
Date:  March 6, 2017   
 
To:   Housing Finance Authority Board Members 
 
Through:   Ralph Stone, Executive Director 
 
From:  Norman L. Howard, Manager  
 
Subject: February Operational Report   
 
 
MULTIFAMILY HOUSING BOND TRANSACTIONS 
 
2017 Multifamily housing transactions update for the month of March (Attachment 1).    
 
SINGLE-FAMILY 
 
Information listed below is the foreclosure/bankruptcy report received from CitiMortgage 
for the months of December 2016 and January 2016. The report for the month of 
February 2017 has not been received from CitiMortgage to date.    
 
Bankruptcy – December 2016   

Loan Count Total 1st Lien 2nd Lien 1st Mort./Total 2nd Mort./Total 

0 $0 0 0 $0 $0 

   
Foreclosure – December 2016   

Loan Count Total 1st Lien 2nd Lien 1st Mort./Total 2nd Mort./Total 

1 $184,643 1 0 $184,643 $0 

 
Bankruptcy – January 2017   

 Loan Count Total 1st Lien 2nd Lien 1st Mort./Total 2nd Mort./Total 

0 $0 0 0 $0 $0 

  
Foreclosure – January 2017    

 
2017 Mortgage Credit Certificate Program (MCC) 

Loan Count Total 1st Lien 2nd Lien 1st Mort./Total 2nd Mort./Total 

13 $1,629,574 13 0 $1,629,574 $0 
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At this time, the HFA has sixteen (16) lenders participating in the January 2017 MCC 
Program.  The program totals to date are as follows: 
 

MCC’s by Lender Reserved Issued Cancelled/Expired 

Academy Mortgage 2 0 0 

Bank of America 1 0 0 

Banking Mortgage Services Trust Corp. 0 0 0 

Cornerstone Home Lending 0 0 0 

Everett Financial 0 0 0 

Gold Star Mtg. Financial Group 2 0 0 

Guaranteed Rate 0 0 0 

Hamilton Funding Group 11 0 0 

HG Mortgage, LLC 5 0 0 

Neighborhood Housing Services of S. FL 0 0 0 

Paramount Residential Mortgage Group 2 0 0 

Plaza Home Mortgage 0 0 0 

Primary Residential Mortgage 3 0 0 

Priority Lending Corp. 0 0 0 

VanDyk Mortgage Corp. 0 0 0 

Venta Financial Group 0 0 0 

    

Totals 26 0 0 

Income to date:      $4,550    

 
MULTI-FAMILY 
 
Multifamily compliance monitoring; reporting period December 21, 2016, to January 20, 
2017. 
 
Monthly Compliance 

Review of this month’s bond report shows all properties are in compliance with their 
respective Land Use Restriction Agreements (LURA’s).  

 
Occupancy Report 

The HFA Rental Occupancy Report for time period December 21, 2016, to January       
20, 2017, is included (Attachment 2).  
 
Annual Management Review and Inspections  

The following eleven (11) reviews and inspections were completed during the reporting 
period of December 21, 2016, to January 20, 2017.        

 
 

Bridgewater Place Laguna Pointe Pembroke Villas 
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All the above properties were in compliance with their respective LURAs.   

Harbour Cove Lauderhill Pointe Summerlake Apartments 
Heron Pointe Mar Lago Venice Cove 
Island Club Palms of Deerfield  
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2017 MULTIFAMILY HOUSING BOND TRANSACTIONS – March UPDATE 

 

HFA RANKING 1 2 3 
 

PROJECT NAME 

 

 

The Palms of Deerfield 

Apartments 

 

 

St. Elizabeth Gardens 

 

Praxis at Deerfield Apartments 
WITHDRAWN 

 

 

PROJECT LOCATION 

 

 

425 NW 1st Terrace 

Deerfield Beach, FL  33441 

 

801 NE33rd Street 

Pompano Beach FL  33064 

 

1450 FAU Research Park Blvd. 

Deerfield Beach, FL  33441 

 

DEVELOPER 

 

 

Deerfield Beach Family Empowerment, 

Inc., an entity affiliated with the “Housing 

Authority of the City of Deerfield Beach” 

 

 

St. Elizabeth Gardens Development, 

LLC 

 

Lincoln Avenue Capital LLC 

PROFESSIONAL TEAM 

 Lead Underwriter 

 Bond Counsel 

 Credit Underwriter (“CU”) 

 

 TBD 

 Nabors, Giblin & Nickerson 

 AmeriNat 

 

 

 TBD 

 Nabors, Giblin & Nickerson 

 TBD 

 

 

 RBC Capital Markets 

 Nabors, Giblin & Nickerson 

 First Housing 

 

BOND AMOUNTS 

 Bond Amount/Original Req. 

 Revised Request 

 CU Recommendation  

 

 $7,250,000 

 $10,000,000 

 TBD 

 

 

 $13,000,000 

 N/A 

 TBD 

 

 

 $20,000,000 

 $23,000,000 

 TBD 

 

TEFRA & Inducement 

 TEFRA/Inducement Amount 

 Date of TEFRA Hearing 

 Date of HFA Approval 

 Date of BOCC App. TEFRA 

 Date of HFA Inducement 

 Date of BOCC Approval Cust. 

Agreement (If Applicable) 
 

 

 $10,000,000 (TEFRA & Inducement) 

 February 27, 2017 

 June 8, 2016 

 TBD 

 June 8, 2016 

 N/A 

  

 

 TBD 

 TBD 

 TBD 

 TBD 

 TBD 

 N/A 

 

 

 $23,000,000 

 TBD 

 TBD 

 TBD 

 November 9, 2016  

 N/A 

 

ALLOCATION 

 Allocation Approved by HFA 

   

 

 $10,000,000 (06-08-2016) 

  

$23,000,000  

TRANSACTION STATUS See Note #1 See Note #2 See Note #3 

 

 



Note #1:  

Application to fund Palms at Deerfield Beach in the 2016 allocation cycle was submitted to the HFA on October 29, 2015.  The TEFRA Hearing was 

held on February 27, 2017.  The financing is expected to fund the acquisition and rehabilitation of 100 units of affordable housing in Deerfield 

Beach.  The HFA approved and induced the project at its board meeting on June 8, 2016, such acceptance effectively ranking it to receive tax-exempt 

bond allocation and/or carryforward in 2016.   

 

Note #2:  

Application to fund St. Elizabeth Gardens in the 2016 allocation cycle was submitted to the HFA on June 21, 2016.  The financing is expected to 

fund the acquisition and rehabilitation of 151 units of affordable housing in Pompano Beach.   

 

Note #3:    

Application was withdrawn and the Good Faith Deposit less fees was returned to the Developer.   
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Housing Finance Authority of Broward County

Rental Occupancy Report

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K

Property

Total 

Number of 

Units

From Mgmt 

Number of 

Units 

Occupied

% of Units 

Occupied

Previous 

month % of 

Lower Units 

Occupied  

December

From Mgmt 

Low Income 

Units 

Occupied

% Occupied 

by Low 

Income

LURA 

Low Income 

Requirement

Certificate of 

Compliance 

rec'd

January  Comments

Vacant

Units

  

Lake Vista (fka Ashlar/Pier Club) 480 391 81.5 24% 93 23.8 20% 1/31/2017 QP expires 6/1/2021 89

Banyan Bay 416 372 89.4 49% 181 48.7 20% 1/27/2017 44

Banyan Pointe 300 300 100.0 95% 285 95.0 40% 2/1/2017

Chaves Lakes 238 236 99.2 97% 225 95.3 40% 1/28/2017 QP expires 3/2018 2

Colonial Park 160 159 99.4 100% 159 100.0 99% 1/23/2017 1

Cypress Grove/Sandalgrove 814 763 93.7 100% 763 100.0 40% 1/26/2017 51

Emerald Palms 318 310 97.5 89% 273 88.1 40% 1/31/2017 QP expires 5/1/2017 8

Fairlake at Weston 368 356 96.7 40% 140 39.3 20% 1/27/2017 QP expires 12/2016 12

Golden Villas 120 120 100.0 99% 119 99.2 40% 2/6/2017 0

Golf View Gardens 160 160 100.0 100% 160 100.0 100% 1/24/2017 0

Harbour Cove 212 209 98.6 90% 187 89.5 40% 1/31/2017  3

Heron Pointe 200 197 98.5 97% 190 96.4 40% 1/27/2017 3

Laguna Pointe 188 187 99.5 91% 172 92.0 40% 1/31/2017 1

Lauderhill Point (fka Driftwood Terr) 176 174 98.9 100% 174 100.0 100% 2/9/2017  2

Los Prados 444 409 92.1 22% 91 22.2 20% 1/26/2017 35

Mar Lago Village 216 202 93.5 44% 88 43.6 40% 2/10/2017 14

Meridian 160 159 99.4 100% 159 100.0 99% 1/24/2017 QP expires 5/2018 1

Palms of Deerfield 56 56 100.0 100% 56 100.0 100% 2/10/2017 0

Pembroke Park 244  240 98.4 92% 218 90.8 40% 2/1/2017 4

Pinnacle Village 148 143 96.6 99% 142 99.3 40% 2/6/2017 5

Prospect Park 125 125 100.0 100% 125 100.0 40% 2/8/2017 0

Sailboat Bend 37 37 100.0 100% 37 100.0 100% 2/10/2017 0

San Tropez (fka Pembroke Village) 480 474 98.8 21% 96 20.3 20% 2/8/2017 6

Sanctuary Cove 292 292 100.0 99% 290 99.3 40% 1/26/2017 0

St Croix 246 241 98.0 100% 241 100.0 40% 1/26/2017 QP expires 6/1/2020 5

Summerlake 108 102 94.4 100% 102 100.0 40% 1/20/2017 6

Venice Cove 150  146 97.3 100% 146 100.0 40% 2/3/2017 QP expires 11/2017 4

Woodsdale Oaks 172 169 98.3 100% 169 100.0 70% 2/1/2017 3

Totals 7,028 6,729 5,081 299

* Figures in red show properties that are less than 90% occupied

Total % rate of occupancy for all properties 96%

Properties highlighted in yellow have bonds outstanding although the QP has expired

Pending New Projects

Northwest Gardens (new construction)

Stanley Terrace (acquisition rehab)

Residents at Crystal Lakes (acquisition rehab)

Item 2 - Attachment 2 (2017 1 Rental Occupancy Report) 3/9/2017; 11:00 AM



MULTI-FAMILY BOND RENTAL OCCUPANCY REPORT KEY 

 

 

The Rental Occupancy Report was prepared by staff from Certifications of Continuing 

Compliance reports received from Multi Family property management. 

 

Column B represents the total number of units the property has. 

 

Column C represents the number of units occupied during the time period. 

 

Column D represents the percentage of units occupied versus the total number. 

 

Column E represents the percentage of total units that were lower income occupied 

during the month of December, 2016 

 

Column F represents the number of lower income units occupied. 

 

Column G represents the percentage of lower income units occupied versus the total 

number of units available. 

 

Column H represents the lower income requirement per the Land Use Restriction 

Agreement. 

 

Column I represents the date the Certificate of Compliance was received by Housing 

Finance Authority. 

 

Column J represents comments deemed important or necessary such as the qualifying 

period expiration date or explanation for red numbers on the report. 

 

Column K represents the number of units vacant for each property. 

 

Columns that are blank represent no report was received from property management. 

 



 
 
 

 
Housing Finance Authority of Broward County 

March 15, 2017 – Board Meeting 
 
 

2017 Florida Association of Local Housing Finance Authorities Education Conference -  
Atlantic Beach, Florida 
 
The 2017 Florida Association of Local Housing Finance Authorities (Florida ALHFA) 
Education Conference is being held at the One Ocean Resort Hotel in Atlantic Beach from 
July 12-15, 2017.  
 
 
Registration Information 
 
Member registration fee prior to May 31, 2017 - $650 (paid by the HFA) 
Guest Fee:  Before May 31, 2017 - $150  
 
Hotel Information 
 
One Ocean Resort Hotel 
One Ocean Blvd  
Atlantic Beach, Florida  32233  
 
Conference Rate:  $196 per night (single & double occupancy), rate applies July 12-15, 2017. 
 
Reservations: 1. Via Internet:  https://gc.synvis.com/rez.aspx?Hotel=51296&Chain+1244 

2.  Via Phone: 1-800-874-6000/Hotel 904-249-7402, ask for the Florida ALHFA 
Conference block discount. 

 
Staff recommends that hotel reservations be made as soon as possible 
to avoid lack of room availability. 

 
 
Recommendations 
 
Staff is requesting the following: 

1. Approval for Board Members and Staff to attend. 

2. To be notified who will attend by Friday, May 17, 2017, to take advantage of the 
discounted registration.  

 
  



Housing Finance Authority of Broward County 
March 15, 2017 – Board Meeting 

 
 

Florida Association of Local Housing Finance Authorities (Florida ALHFA) 
 
Approve a $2,500 Gold level sponsorship for the 2017 Florida ALHFA Annual Education 
Conference, July 12-15, 2017. 
 
Present Situation  

Staff received a letter from Florida ALHFA dated February 10, 2017, requesting 
sponsorship for 2017 Florida ALHFA Education Conference on July 12-15, 2017 
(Attachment 1)  

 
Background Information 

 
1. At the March 9, 2016 board meeting, the HFA approved a “GOLD” level 

sponsorship for the HFA in the amount of $2,500 for the 2016 Florida ALHFA 
Annual Educational Conference.  

 
Recommendation  
 

1. Approve a $2,500 Gold level sponsorship for the 2017 Florida ALHFA Annual   
Education Conference, scheduled from July 12-15, 2017; and authorize the Chair 
or the HFA Executive Director to execute the Sponsorship Commitment Form.  

 
Attachments       

      1.   Florida ALHFA letter dated February 10, 2017        

      1a. Florida ALHFA – Sponsorship Commitment Form     
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2017 FLORIDA ALHFA EDUCATIONAL CONFERENCE 
ATLANTIC BEACH, FLORIDA 

JULY 12 – 15, 2017 
SPONSORSHIP COMMITMENT FORM 

 
 

Sponsorship Level:    Other Sponsorship Opportunities 
______Platinum  ($5,000)   ______Breakfast Sponsor (Thursday) ($1,500) 
______Gold      ($2,500)   ______Breakfast Sponsor (Friday)    ($1,500) 
______Silver      ($1,000)   ______Breakfast Sponsor (Saturday) ($1,500)  
______Bronze      ($   500)   ______Reception Sponsor     ($1,000) 
 
Exhibit Space at Conference* 
_____ Free for Platinum Sponsors- please check if you will be using space  
_____ $300 for Gold Sponsors- please check if you will be using space 
_____ $500 for Silver Sponsors- please check if you will be using space 
_____ $700 for Bronze Sponsors- please check if you will be using space 
_____ $800 for non-sponsors 
*Subject to availability of space. All advertising and exhibit space will be allocated on a first-come first-served 
basis. Exhibit space will be in a separate room near the meeting space 
 

You must register for the conference to participate as an exhibitor. 
 

ALL SPONSORS MUST REMIT A CHECK WITHIN 30 DAYS OF VERBAL COMMITMENT 
INFORMATION NEEDED FROM ALL SPONSORS: 

 
1.  Official name to be used for Signage or printed materials:  

__________________________________________________________ 
 

2.  Contact___________________________________________________ 
 

a. Name:          _______________________________________ 
b. Address:      _______________________________________ 
c. Telephone: _______________________________________ 
d. Email            _______________________________________ 
e. Fax               _______________________________________ 

3.  Contact for Graphics/Logo or Standardized Ad: 
 

___________________________________________________ 
 
________________________________________ 
Authorized Signatory 
Return all forms to:   Checks should be mailed to: 
Susan Leigh    Florida ALHFA 
susan@flalhfa.com   1404 Alban Avenue 
     Tallahassee, Florida 32301 



2017 FLORIDA ALHFA EDUCATIONAL CONFERENCE 
ATLANTIC BEACH, FLORIDA 

JULY 12 – 15, 2017 
SPONSORSHIP COMMITMENT FORM 

 
 

SPONSORSHIP LEVELS AND BENEFITS 
PLATINUM 

$5,000 Contribution 
Full-page ad in Conference Brochure (first contributor gets choice of inside location or back cover) 

Speaker on Panel 
Free Exhibit Space 

Signage Recognition at all events 
Firm Logo on Florida ALHFA Website for 1 Year 

1 free conference registration (does not include dine around costs) 
 

GOLD 
$2,500 Contribution 
Exhibit Space $300 
Speaker on Panel 

Advertising Space in Conference Brochure 
Signage Recognition  

Firm Logo on Florida ALHFA Website for 1 Year 
 

SILVER 
$1,000 Contribution 
Exhibit Space $500 

Advertising Space in Conference Brochure  
Signage Recognition 

Firm Logo on Florida ALHFA Website for 1 Year 
 

BRONZE 
$500 Contribution 
Exhibit Space $700 

Signage Recognition 
Firm Logo on Florida ALHFA Website for 1 Year 

 
SPECIFIC EVENT SPONSORS: 

$1,000 for Reception 
$1,500 for Breakfast 
Signage Recognition 
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Housing Finance Authority of Broward County 

March 15, 2017 – Board Meeting 

 
 
 
The Sharpton Group, P.A. – Presentation 
 
Mr. Kevin E. Adderley, Audit Director of The Sharpton Group, P.A., will present a 
draft FY2016 Operational Audit Financial Statements for the Housing Finance 
Authority of Broward County (“the HFA”). A draft is being presented because the 
County group audit team is determining whether to include an emphasis of 
matter paragraph regarding the Florida Retirement System. It is expected that 
there will be no change in any reported balances or disclosures. The only change 
is expected to be the addition of the paragraph to the independent auditor's 
report. The following is an illustration of how the additional paragraph may read: 
 
Emphasis of Matters 

The Florida Retirement System’s consulting actuary noted that the reduced 
investment return assumption adopted by the Florida Retirement System 
Actuarial Assumption Conference conflicts with the actuary’s judgment of a 
reasonable assumption as defined by Actuarial Standard of Practice No. 27. The 
ability of the current statutory contribution rate to pay full Retiree Health 
Insurance Subsidy (HIS) Program benefits is very sensitive to near-term 
demographic experience, particularly the volume and timing of retirements and 
the amount of payroll on which the statutory rate is charged. Our opinion is not 
modified with respect to this matter. 

 

Enclosed 

 Presentation:  Audit Results & Financial Overview, September 30, 2016  

 HFA draft Audited Financial Statements for the Year Ended September 
30, 2016 

 Report to the Board of Directors, Year Ended September 30, 2016 
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Board of Directors 
Housing Finance Authority of Broward County, Florida   
110 N.E. 3rd Street, Suite 300 
Fort Lauderdale, FL 33301 
 
 
Attention: Board of Directors 
 
We are pleased to present this report related to our audit of the financial statements of the 
Housing Finance Authority of Broward County, Florida (the “Authority) for the year ended 
September 30, 2016. This report summarizes certain matters required by professional 
standards to be communicated to you in your oversight responsibility for the Authority's financial 
reporting process. 
 
This report is intended solely for the information and use of the Chair and Members, and is not 
intended to be and should not be used by anyone other than these specified parties. It will be 
our pleasure to respond to any questions you have regarding this report. We appreciate the 
opportunity to continue to be of service to the Housing Finance Authority of Broward County, 
Florida. 
 
THE SHARPTON GROUP, P.A. 
 

 
 
 

March  , 2017 
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Statement on Auditing Standards No. 114 requires the auditor to communicate certain matters 
to keep those charged with governance adequately informed about matters related to the basic 
financial statements audit that are, in our professional judgment, significant and relevant to the 
responsibilities of those charged with governance in overseeing the financial reporting process. 
The following summarizes these communications. 
 

Matter To Be Communicated Auditor’s Response 

Auditor's Responsibility 
Under Professional 
Standards 

Our responsibility is to form and express an opinion about 
whether the basic financial statements prepared by management 
are presented fairly, in all material respects, in conformity with 
accounting principles generally accepted in the United States of 
America. 
 
We are also responsible for conducting the audit in accordance 
with auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits 
contained in Governmental Auditing Standards. Those standards 
require that we obtain reasonable rather than absolute assurance 
about whether the basic financial statements are free of material 
misstatement, whether caused by error or fraud. Accordingly, a 
material misstatement may remain undetected. Also, an audit is 
not designed to detect error or fraud that is immaterial to the 
basic financial statements. 

Accounting Practices Significant or Unusual Transactions 

We did not identify any significant or unusual transactions or 
significant accounting policies in controversial or emerging 
areas for which there is a lack of authoritative guidance or 
consensus. 
 
Alternative Treatments Discussed with Management 

We did not discuss with management any alternative 
treatments within generally accepted accounting principles for 
accounting policies and practices related to material items 
during the current audit period. 

Management's Judgments 
and Accounting Estimates 

Summary information about the process used by management in 
formulating particularly sensitive accounting estimates and about 
our conclusions regarding the reasonableness of those estimates 
is in the attached "Summary of Accounting Estimates." 

Financial Statement 
Disclosures 

We did not identify any items relating to the neutrality, 
consistency, and clarity of the disclosures in the financial 
statements, which we deemed are required to be discussed with 
the Authority's management. 
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Matter To Be Communicated Auditor’s Response 

Audit Adjustments There were no audit adjustments. 

Disagreements with 
Management 

We encountered no disagreements with management over the 
application of significant accounting principles, the basis for 
management's judgments on any significant matters, the scope 
of the audit, or significant disclosures to be included in the basic 
financial statements. 

Consultations with Other 
Accountants 

The accounting records are maintained by a contracted CPA 
firm. The CPA firm assists management with the preparation 
of the financial statements. 

Significant Issues Discussed 
with Management 

There were no significant matters noted. 

Difficulties Encountered in 
Performing the Audit 

We did not encounter any difficulties in dealing with management 
during the audit. We had the cooperation of management and 
free access to all appropriate information necessary to conduct 
our audit. 

Certain Written 
Communications Between 
Management and Our Firm 

 Engagement letter 

 Management representation letter 

Other Matters There were no relationships that we believe impair our 
independence, and we confirm that we are independent of the 
Authority. 

Material Uncertainties Related 
to Events and Conditions that 
May Cast Doubt on the Ability 
to Continue as a Going 
Concern 

We are not aware of any material uncertainties that cast doubt 
on the Authority’s ability to continue as a going concern. 
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Accounting estimates are an integral part of the preparation of financial statements and are 
based upon management’s current judgment. The process used by management encompasses 
their knowledge and experience about past and current events and certain assumptions about 
future events. You may wish to monitor throughout the year the process used to compute and 
record these accounting estimates. The following describes the significant accounting estimates 
reflected in the Authority's September 30, 2016 financial statements: 
 

Area Accounting Policy Estimation Process Comments 

Depreciation 
on Building 
and 
Equipment 

Depreciation on 
building and 
equipment is 
provided using the 
straight-line method.  

 

Building and equipment are 
recorded at historical cost or 
estimated historical cost and 
depreciated using the straight-
line method over the estimated 
useful lives of the related 
assets. 

The Sharpton Group, 
P.A.(TSG) has reviewed 
the process used by 
management and 
determined the 
methodology is 
consistently applied and 
the resulting estimate is 
reasonable. 

Receivable 
Balances 

Receivable balances 
are reported at net 
realizable value. 

 

Receivables are analyzed for 
their collectability based on the 
terms and conditions of the 
agreements. 

 

TSG has reviewed the 
process used by 
management and 
determined that 
management's estimate is 
reasonable. 

 

Net Pension 
Liability 

Net pension liability is 
actuarially 
determined. 

Net pension liability is based on 
actuarial valuations. 

TSG has reviewed the 
pension information 
provided by Broward 
County’s Finance 
Department to 
management and noted 
the methodology of 
accounting for the 
pension information is 
consistently applied and 
the resulting estimate is 
reasonable. 
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March  , 2017 
 
The Sharpton Group, P. A.  
One Southeast Third Avenue 
Suite 2100 
Miami, FL 33131 
 
Dear Sirs: 
 
This representation letter is provided in connection with your audit of the financial 
statements of the Housing Finance Authority of Broward County, Florida (the 
“Authority”), which comprise the respective financial position of the governmental activities 
and  major fund as of September 30, 2016, and the respective changes in financial position 
for the year then ended, and the related notes to the financial statements, for the purpose of 
expressing opinions as to whether the financial statements are presented fairly, in all 
material respects, in accordance with accounting principles generally accepted in the United 
States of America (U.S. GAAP). Certain representations in this letter are described as being 
limited to matters that are material. Items are considered material, regardless of size, if they 
involve an omission or misstatement of accounting information that, in light of surrounding 
circumstances, makes it probable that the judgment of a reasonable person relying on the 
information would be changed or influenced by the omission or misstatement. An omission 
or misstatement that is monetarily small in amount could be considered material as a result 
of qualitative factors. 
 
We confirm, to the best of our knowledge and belief, as of March , 2017 the following 
representations made to you during your audit. 
 
Financial Statements 
 
1) We have fulfilled our responsibilities, as set out in the terms of the audit engagement 

letter dated November 10, 2016, including our responsibility for the preparation and fair 
presentation of the financial statements and for preparation of the supplementary 
information in accordance with the applicable criteria. 

2) The financial statements referred to above are fairly presented in conformity with U.S. 
GAAP and include all properly classified funds and other financial information of the 
Authority as required by generally accepted accounting principles to be included in the 
financial reporting entity. 

3) We acknowledge our responsibility 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. 

4) We acknowledge our responsibility for the design, implementation, and maintenance of 
internal control to prevent and detect fraud. 



 

 

5) Significant assumptions we used in making accounting estimates are reasonable. 

6) Related party relationships and transactions, including revenues, 
expenditures/expenses and amounts receivable from or payable to related parties have 
been appropriately accounted for and disclosed in accordance with the requirements of 
U.S. GAAP. 

7) Except for the matter disclosed in Note 13 of the financial statements, there were no 
other events, including instances of noncompliance, that have occurred subsequent to 
the balance sheet date and through the date of this letter that would require adjustment 
to or disclosure in the aforementioned financial statements.  

8) The effects of all known actual or possible litigation, claims, and assessments have 
been accounted for and disclosed in accordance with U.S. GAAP. 
 

9) Guarantees, whether written or oral, under which the Authority is contingently liable, if 
any, have been properly recorded or disclosed. 
 

Information Provided 

10) We have provided you with: 

a) Access to all information, of which we are aware, that is relevant to the preparation 
and fair presentation of the financial statements, such as records, documentation, 
and other matters. 

b) Additional information that you have requested from us for the purpose of the audit. 

c) Unrestricted access to persons within the entity from whom you determined it 
necessary to obtain audit evidence. 

d) Minutes of the meetings of the Authority or summaries of actions of recent meetings 
for which minutes have not yet been prepared. 

11) All material transactions have been recorded in the accounting records and are reflected 
in the financial statements. 

12) We have no knowledge of any fraud or suspected fraud that affects the Authority and 
involves: 

a) Management, 

b) Individuals who have significant roles in internal control, or 

c) Others where the fraud could have a material effect on the financial statements. 

13) We have no knowledge of any allegations of fraud or suspected fraud affecting the 
Authority’s financial statements communicated by regulators or others. 

14) We have no knowledge of instances of noncompliance or suspected noncompliance 
with provisions of laws, regulations, contracts, or grant agreements, or abuse, whose 
effects should be considered when preparing financial statements. 



 

 

15) We have disclosed to you all known actual or possible litigation, claims, and 
assessments whose effects should be considered when preparing the financial 
statements. 

16) We have disclosed to you the identity of the Authority’s related parties and all the related 
party relationships and transactions of which we are aware. 

 

17) We have made available to you all financial records and related data. 

18) There have been no communications from regulatory agencies concerning 
noncompliance with, or deficiencies in, financial reporting practices. 

19) There are no previous audits, attestation engagements, nor other studies related to the 
audit objectives of the fiscal year 2016 financial statements. 

20) The Authority has no plans or intentions that may materially affect the carrying value or 
classification of assets, liabilities, or equity. 

21) We are responsible for compliance with the laws, regulations, and provisions of 
contracts and grant agreements applicable to us, including debt limits and debt 
contracts; and we have identified and disclosed to you all laws, regulations and 
provisions of contracts and grant agreements that we believe have a direct and material 
effect on the determination of financial statement amounts or other financial data 
significant to the audit objectives, including legal and contractual provisions for reporting 
specific activities in separate funds. 

22) There are no violations or possible violations of budget ordinances, laws and regulations 
(including those pertaining to adopting, approving, and amending budgets), provisions of 
contracts and grant agreements, tax or debt limits, and any related debt covenants 
whose effects should be considered for disclosure in the financial statements, or as a 
basis for recording a loss contingency, or for reporting on noncompliance. 

23) We have designated an individual with suitable skill, knowledge, or experience to 
oversee your services and have assumed all management responsibilities. We have 
reviewed, approved, and accepted responsibility for the financial statements and related 
notes and budgetary comparison information. 

24) The Authority has satisfactory title to all owned assets, and there are no liens or 
encumbrances on such assets nor has any asset been pledged as collateral. 

25) The Authority has complied with all aspects of contractual agreements that would have 
a material effect on the financial statements in the event of noncompliance. 

26) We have followed all applicable laws and regulations in adopting, approving, and 
amending budgets. 

27) The financial statements properly classify all funds and activities. 

28) Components of net position (net investment in capital assets; restricted; and 
unrestricted) and equity amounts are properly classified. 



 

 

29) Investments are properly valued. 

30) Management considers all receivable balances to be valid receivables owed to the 
Authority as of September 30, 2016 which are collectible and as such no provisions for 
uncollectible receivables have been recorded in the fiscal year 2016 financial 
statements. 

31) Expenses have been appropriately classified as to functions and programs in the 
statement of activities. 

32) Revenues are appropriately classified in the statement of activities within program 
revenues and general revenues. 

33) Interfund activity and balances have been appropriately classified and reported. 

34) Deposits and investment securities are properly classified as to risk and are properly 
disclosed. 

35) Capital assets are properly capitalized, reported, and, if applicable, depreciated. 

36) We have appropriately disclosed the Authority’s policy regarding whether to first apply 
restricted or unrestricted resources when an expense is incurred for purposes for which 
both restricted and unrestricted net position is available and have determined that net 
position is properly recognized under the policy. 

37) We acknowledge our responsibility for the required supplementary information (RSI). 
The RSI is measured and presented within prescribed guidelines and the methods of 
measurement and presentation have not changed from those used in the prior period. 
We have disclosed to you any significant assumptions and interpretations underlying the 
measurement and presentation of the RSI. 

 
 
 
 
 

Ralph Stone 
Director 

 
 
 
 
Norman Howard 
Assistant to the Director 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors 

Housing Finance Authority 
Broward County, Florida 
 
Report on the Financial Statements  

We have audited the accompanying financial statements of the governmental activities and the 
major fund of the Housing Finance Authority of Broward County, Florida (the “Authority”), as of 
and for the year ended September 30, 2016, and the related notes to the financial statements, 
which collectively comprise the Authority’s basic financial statements as listed in the table of 
contents.  
 
Management’s Responsibility for the Financial Statements  

Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with accounting principles generally accepted in the United States of 
America; this includes 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.  
 
Auditor’s Responsibility  

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with 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. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the 
financial statements 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 the 
entity’s internal control. Accordingly, 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 opinion. 
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Opinions 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Authority as of September 30, 2016, and the changes in financial 
position thereof for the year then ended in accordance with accounting principles generally 
accepted in the United States of America.  
 
Other Matters 

Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis, budgetary comparison information, schedules of 
proportionate net pension liability and schedules of retirement contributions on pages 3–8 and 
35–40 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. 
 
Emphasis of Matter 

As discussed in Note 1 to the financial statements, the accompanying financial statements 
present the financial position and the changes in financial position of the Authority. These 
financial statements do not purport to, and do not, present fairly the financial position of 
Broward County, Florida, as of September 30, 2016, and changes in its financial position 
and its cash flows, where applicable for the year then ended in conformity with accounting 
principles generally accepted in the United States of America. Our opinion is not modified 
with respect to this matter. 
 
Other Reporting Required by Government Auditing Standards  

In accordance with Government Auditing Standards, we have also issued our report dated  
  on our consideration of the Authority'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 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 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 Authority’s internal control over financial reporting and compliance. 
 
 
 
 
DATE 
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The Housing Finance Authority of Broward County, Florida (Authority) was established in 
1979 by Ordinance of Broward County, Florida, Board of County Commissioners, to 
provide funding for affordable housing to very low, low and moderate income households in 
the County. The Housing Finance and Community Redevelopment Division (“HFCRD”) 
administers all programs of the Authority as well as various affordable housing programs 
for Broward County. The Authority is a quasi-governmental agency governed by a nine (9) 
member board appointed by the Broward County Board of County Commissioners in 
accordance with Florida State Statute. To date, the Authority has provided single family 
homes, town homes, condominiums and rental units to Broward County residents through 
the organization of single family and multi-family tax-exempt bond issues and a consortium 
of local lenders. 
 

Overview 
 

A number of activities are administered by the Authority to accomplish its goals:  
 

Single Family Bond Program 
 

The Single Family Bond Program features low, fixed-rate mortgages and down 
payment assistance to qualified buyers. All options feature a 30-year, fixed rate first 
mortgage with no origination fees and with any discounts being charged to the loans. 
Several modified mortgages may reflect terms longer than 30 years. The first 
mortgage and note are exempt from documentary stamps and intangible tax.  
 

Multi-Family Bond Program 
 

Multi-family housing revenue bonds are issued by the Authority to finance the 
construction or acquisition of developments which are intended for occupancy in part 
by persons of low, moderate, or middle income. Developers who are approved after 
submission of an application and applicable fees utilize the proceeds of the bonds to 
acquire, renovate and/or construct multi-family housing facilities. The bond issues 
are fixed or variable rates with various terms. 
 

Mortgage Credit Certificates 
 

The Mortgage Credit Certificate Program (MCC) offers a federal income tax credit, 
not a loan, that may be used in conjunction with the first mortgage (except a 
mortgage revenue bond loan) to help qualify the buyer and provide additional 
income for the life of the loan. An MCC helps qualify homebuyers by increasing take 
home pay. This credit may be available to prospective homebuyers who meet 
income and sales price limits. 
 

New Infill Affordable Single Family Construction Program  
 

The Authority partnered with Broward County Housing Finance and Community 
Redevelopment Division, to select a developer to build eighteen single-family homes 
in the Franklin Park Estates for income eligible First Time Homebuyers.  
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Management’s Discussion and Analysis is being presented to provide additional 
information regarding the activities of the Authority and to meet the disclosure requirements 
of Governmental Accounting Standards Board Statement No. 34, Basic Financial 
Statements and Management’s Discussion and Analysis for State and Local Governments. 
This analysis should be read in conjunction with the Independent Auditor’s Report, financial 
statements and accompanying notes.  
 
Discussion of Financial Statements 
 
The financial section consists of three parts: 
 

 Independent auditor’s report 

 Management’s discussion and analysis (this section) 

 Basic financial statements, including notes to the financial statements. 
 
The Basic Financial Statements consist of: 
 

Authority-wide Financial Statements 

 Statement of Net Position 

 Statement of Activities 
 

Fund Financial Statements 
 Governmental Fund 

 Balance Sheet 

 Statement of Revenues, Expenditures and Changes in Fund Balances 
 

The Statement of Net Position answers the question: “What is our financial position at the 
end of year? The statement includes all assets and liabilities, both financial and capital, and 
short-term and long-term, using the accrual basis of accounting and is similar to the 
accounting presentation used by most private-sector companies. All of the Authority’s 
current year’s revenues and expenses are accounted for in the Authority-wide Statement of 
Activities. This statement measures the results of the Authority’s operations over the past 
year and can be used to determine whether the Authority has successfully recovered all of 
its costs through mortgages and loans, externally funded programs and other revenue 
sources.   
 

The General Fund Balance Sheet and Statement of Revenues, Expenditures and Changes 
in Fund Balances presents the same information in a more traditional current resources 
measurement focus governmental presentation, using the modified accrual basis of 
accounting.  Governmental funds’ statements focus on (1) how cash and other financial 
assets can readily be converted to cash flow in and out, and (2) the balances left at year-
end that are available for spending. Consequently, the governmental funds’ statements 
provide a detailed short-term view that helps the reader determine whether there are more 
or fewer financial resources that can be spent in the near future to finance the Authority’s 
programs.   
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Discussion of Financial Statements (cont’d) 
 
The financial statements include Notes to Financial Statements which provide more 
detailed explanations of certain information contained in the financial statements.  
 
The following supplementary information is also provided: 
 

 Budgetary Comparison Schedule (required) 
 

The Budgetary Comparison Schedule measures the Authority’s ability to plan its revenues 
and expenditures and generate sufficient cash to continue its programs. There were no 
variations between the original and final budget. The overall positive variance of actual 
results compared to budget was attributable to the combined effect of an excess of actual 
revenues over budgeted revenues and an excess of actual expenditures over budgeted 
expenditures. 
 

The Authority is a self-supporting entity, with no taxing authority, and does not receive 
grants from any government entity. It is considered a component unit of Broward County 
and is discretely presented in the County’s financial statements. 
 

Fiscal Year Highlights 
 

Eighteen new single family homes have been constructed in the Franklin Park Estates 
Neighborhood for low to moderate income eligible homeowners. Financing for this project 
includes federal, state and local resources totaling approximately $3.6 million. The 
Authority is party to an agreement under which the Authority is loaning funds for the 
purpose of partially funding the cost of the construction of the Franklin Park Estates 
Neighborhood homes. Upon closing of the sale of the Franklin Park homes to buyers who 
have been determined by the County to be qualified and eligible, the Authority will be 
repaid the principal amount of the loan amount plus 4% interest.  In addition, in connection 
with the Franklin Park Estates Neighborhood project, title to seventeen lots was transferred 
to the Authority by Broward County. These lots were ascribed no value by the County and 
at the time of the transfer no value was recorded on the financial books and records of the 
Authority. No payment for the lots is expected upon closing of the Franklin Park Estates 
Neighborhood homes that were constructed on the lots.  
 

Issued Mortgage Credit Certificates in the amount of $7.5 million to provide qualifying 
households an annual tax credit in an amount up to 50% of the first mortgage interest. The 
households are entitled to the tax credit annually for the term of the mortgage, so long as 
the homebuyers continue to reside in the home. (Note annual tax credits for Mortgage 
Credit Certificates issued with a tax credit percentage greater than 20% are capped at 
$2,000 annually.) The MCC program assisted approximately 145 households in Broward 
County. 
 

7,717 affordable rental housing units are currently available and have maintained 96% 
occupancy for all Authority rental properties during the fiscal year. 
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Fiscal Year Highlights (cont’d) 
 

Assets and deferred outflows of resources exceed liabilities and deferred inflows of 
resources by $13.527 million, of which approximately $1.1 million is invested in capital 
assets and $12.4 million is unrestricted. 
 

Total program revenue was $993,630; an increase of $14,104 as compared to prior year, 
which is primarily attributable to 1) amounts on deposit with Bank of New York/Mellon 
representing residual balances from retired bond issues were released to the Authority and 
2) fees in associated with transfers of ownership and/or refinancing of existing multifamily 
bond transactions. 
 

Total expenses as compared to prior year increased by approximately 8%.  
 

Investment income increased $58,547 as compared to the prior year. 
 

Capital Assets and Long-Term Debt 
 

As of September 30, 2016, the Authority had $1,129,569 invested in a variety of capital 
assets, net of accumulated depreciation. This represents a net decrease (additions, 
deductions and depreciation) of $71,975 or 5.99% from the end of last year.  Debt 
outstanding related to capital assets is $0. 

 

As of September 30, 2016, the Authority had $468,636 in outstanding long-term liabilities.  
This represents an increase of $113,706, resulting from an increase in net pension liability. 

 

Financial Analysis 

 

Net position may serve over time as a useful indicator a government’s financial position. 
Net position is $13.527 million and equals the total assets plus deferred outflows of 
resources less the total liabilities and deferred inflows of resources. 

 

Table A 
Statement of Net Position 

Condensed Comparative Data 
 

Fiscal Year

2016

Fiscal Year

2015

Current and other assets 13,670,785$   13,879,067$  
Capital assets 1,129,569       1,201,544      

Total assets 14,800,354     15,080,611    

Deferred outflows of resources 118,022          45,723           

Long-term liabilities 468,636          354,930         
Other liabilities 913,891          1,138,224      

Total liabilities 1,382,527       1,493,154      

Deferred inflows of resources 8,510              36,444           

Net position
Net investment in capital assets 1,129,569       1,201,544      

Net position - Unrestricted 12,397,770     12,395,192    

Net position 13,527,339$   13,596,736$  

 
. 
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Financial Analysis (cont’d) 
 

Activities during the year decreased net position by $69,397. Key elements were 
attributable to the loss on demolition of an obsolete building that was located on the lot 
adjacent to the Authority’s office building to provide for additional parking. The $39,500 
book value of the building at the time of demolition was removed from the Authority’s fixed 
assets. The cost of demolition was $71,585. The combined total reduction in net position 
resulting from the demolition was $111,085. Interest and investment income increased by 
$58,547. The remainder of the change was attributable to a combination of immaterial 
decreases in expenses and increases in revenues.  
 

Table B 
Statement of Activities 

Condensed Comparative Data 
 

Fiscal Year

2016

Fiscal Year

2015

Revenues:

Program revenues 993,630$       979,526$       
Interest and investment income 190,048         131,501         

Total revenues 1,183,678      1,111,027      

Expenses:

Personal services 621,585         607,475         
Pension 16,473           -                     
Professional fees 171,585         200,345         
General and other expenses 443,432         355,983         

Total expenses 1,253,075      1,163,803      

Change in net position (69,397)          (52,776)          

Net position - beginning, as previously reported 13,596,736    13,907,576    

Prior period adjustment -                     (258,064)        

Net position - beginning, as restated 13,596,736    13,649,512    

Net position - ending balance 13,527,339$  13,596,736$  

 
Economic Factors and Financial Outlook 
 

The Housing Finance Authority is affected by various economic conditions especially a low 
interest rate environment which may result in the following impacts: 

 

 Interest income on investment securities is affected; and 

 Normal operating cost increases become more difficult to absorb as revenues 
decline. 

 

In addition to the normal impediments faced by Housing Finance Authorities, the housing 
sector has been particularly challenging due to a number of factors: 

 

 Increase in the cost of homeownership;  

 High building costs and property taxes; 

 Restrictions on rental rates; and 

 The Authority’s ability to issue tax-exempt debt is limited by federal tax law. Annually 
prescribed amounts of private activity bond authority are allocated to each state. 
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Economic Factors and Financial Outlook (cont’d) 

 
The Authority is employing a number of initiatives and strategies to increase fees, reduce 
costs and to maximize its investment income while maintaining the safety of those 
investment dollars. The Authority will remain opportunistic with these and other strategies. 
 
As explained in fiscal year highlights, the Authority was a party to an agreement under 
which the Authority loaned funds for the purpose of partially funding the cost of construction 
of new single family homes for low to moderate income eligible homeowners in the Franklin 
Park Estates neighborhood.  Subsequent to the fiscal year ended September 30, 2016, 
closings occurred on several of the homes and proceeds from those transactions were 
used to repay a portion of the Authority’s loan and interest on the loan.  It is expected that 
the entire loan balance and interest will be repaid to the Authority during fiscal year 2017. 
 
Requests for Information 
 
This financial report is designed to provide a general overview of the Authority's finances 
for all those with an interest in the Authority's finances and to demonstrate the Authority’s 
accountability for the money it receives. Questions concerning any of the information 
provided in this report or requests for additional information should be addressed to the 
Housing Finance Authority of Broward County, Florida, Assistant to the Executive Director, 
110 Northeast 3rd Street, Suite 300, Fort Lauderdale, FL 33301. 
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Operating

Fund

ASSETS 
Current assets:

Cash 1,107,663$     
Interest receivable 89,773            
Restricted cash 287,602          
Investments 8,711,046       
Notes receivable 978,819          
Notes receivable - DPA 407,125          
Franklin Park Construction Loan Receivable 2,074,372       
Other receivables 1,925              
Prepaid expense 12,460            
Capital assets, net 1,129,569       

Total assets 14,800,354     

DEFERRED OUTFLOWS OF RESOURCES

Deferred outflows related to Florida Retirement System 118,022          

LIABILITIES

Current liabilities:
Current liabilities

Accrued liabilities 303,210          
Accounts payable 93,040            
Advance from primary government 428,070          
Interest payable 89,571            

Total current liabilities 913,891          
Noncurrent liabilities:

Due in one year 37,000            
Due in more than one year 57,000            
Net pension liability 374,636          

Total noncurrent liabilities 468,636          

Total liabilities 1,382,527       

DEFERRED INFLOWS OF RESOURCES
Deferred inflows related to Florida Retirement System 8,510              

NET POSITION

Net investment in capital assets 1,129,569       
Net position - Unrestricted 12,397,770     

Total net position 13,527,339$   
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Operating

Fund

Program Expenses
Personal services 621,585$        
Pension 16,473            
Professional fees 171,585          
General 299,872          
Depreciation 32,475            
Loss on demolition of fixed assets 111,085          

Total program expenses 1,253,075       

Program Revenues
Charges for services 615,337          
Bond issuance and residual income 256,474          
Rentals 121,819          

Total program revenues 993,630          

Net program revenue (259,445)         

General Revenue
Interest and investment income 190,048          

Changes in net position (69,397)           

Net position - beginning 13,596,736     

Net position - ending 13,527,339$   
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Operating

Fund

ASSETS 
Current assets:

Cash 1,107,663$     
Interest receivable 89,773            
Restricted cash 287,602          
Investments 8,711,046       
Notes receivable 978,819          
Notes receivable - DPA 407,125          
Franklin Park Construction Loan Receivable 2,074,372       
Prepaid expense 12,460            
Utility deposit 1,925              

Total assets 13,670,785$   

LIABILITIES

Current liabilities:
Accrued liabilities 303,210$        
Accounts payable 93,040            
Advance from primary government 428,070          
Interest payable 89,571            

Total liabilities 913,891          

FUND BALANCES
Committed to primary government 517,641          
Unassigned 12,239,253     

Total fund balances 12,756,894     

Total liabilities and fund balances 13,670,785$   

Amounts reported for governmental activities in the statement of

net position are different because:

Total fund balances 12,756,894$   

Capital assets used in governmental activities are not financial

resources and, therefore, are not reported in the fund:

Capital assets, net 1,906,836   

Less accumulated depreciation (777,267)    1,129,569       

Some of the liabilities are not due and payable in the current period

and, therefore, are not reported as a fund liability:

Compensated absences (94,000)           

Deferred outflows (inflows) of resources 109,512          

Net pension liability (374,636)         

Net position of governmental activities 13,527,339$   
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Operating

Fund

Revenues:
Charges for services 615,337$        
Bond issuance and residual income 256,474          
Rentals 121,819          
Interest and investment income 190,048          

Total revenues 1,183,678       

Expenditures:

Current:

Personal services 624,585          
Building demolition 71,585            
Professional fees 171,585          
General 299,872          

Total expenditures 1,167,627       

Changes in fund balance 16,051            

Total fund balance - beginning 12,740,843     

Total fund balance - ending 12,756,894$   

Changes in fund balance - governmental fund  $         16,051 

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. 

This is the net amount of depreciation expense and disposals. (71,975)           

Some expenses reported in the statement of activities do not require 

the use of financial resources and therefore are not reported as 

expenditures in governmental funds.

Compensated absences 3,000              

Pension (16,473)           

Changes in net position of governmental activities (69,397)$         

Amounts reported for governmental activities in the statement of 

    activities are different because:
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Note 1 – Reporting Entity 
 
The Authority was established in 1979 by Broward County, Florida (County) for the 
purpose of encouraging the investment of private capital and stimulating the construction 
of residential housing for low and moderate income families through the use of public 
financing. The Authority’s governing board is appointed by the County (Authority Board). 
Although the County does not have the authority to approve the Authority’s budget, the 
Authority’s contracts and negotiated bond issues must be approved by the County.  
 
For financial statement reporting purposes, the Authority is considered a component unit 
of the reporting entity of the Broward County Board of County Commissioners (the BOCC 
Board) due to the oversight responsibility exercised by the BOCC Board and because the 
public service provided by the Authority is for the benefit of County residents. The 
Authority is an integral part of the reporting entity and, thus, is included in the 
Comprehensive Annual Financial Report of the County. 
 
Note 2 – Summary of Significant Accounting Policies 
 
Basis of Presentation and Basis of Accounting 
 
Basis of Presentation 
 
These financial statements have been prepared in conformity with reporting guidelines 
established by the Governmental Accounting Standards Board (GASB) and accounting 
practices prescribed by the Auditor General, State of Florida. As such the required 
financial statements used are described below. 
 
Authority-wide financial statements: The statement of net position and the statement of 
activities display information about the activities of the Authority using the accrual basis of 
accounting which is similar to the accounting presentation used by most private-sector 
companies.  
 
Fund financial statements: The balance sheet and the statement of revenues, 
expenditures and changes in fund balances show the degree to which expenditures are 
offset by program revenues. The Authority reports in a single fund, the Operating Fund. 
Program revenues include 1) charges to applicants or bond issues for services provided 
and 2) rental income. These statements are presented in the traditional governmental 
presentation which includes capital outlays as expenditures and excludes depreciation 
and other non-current assets and liabilities, on a modified accrual basis.  
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Note 2 – Summary of Significant Accounting Policies (cont’d) 
 
Basis of Presentation and Basis of Accounting (cont’d) 
 
Measurement Focus 
 
Authority-wide Financial Statements: The Authority follows the accrual basis of 
accounting for its Authority-wide financial statements, and accordingly, recognizes 
revenues when earned and expenses at the time liabilities are incurred, regardless of 
when the related cash flows take place. The Authority also distinguishes program revenue 
and general revenue. Program revenue generally results from providing services in 
connection with the principal ongoing operations. The principal revenues of the Authority 
are charges to customers for services and fees for issuance of bonds.  
 
Fund Financial Statements: Governmental Fund - The governmental fund financial 
statements are reported using the current financial resources measurement focus and the 
modified accrual basis of accounting. Under this method, revenues are recognized when 
measurable and available. The Authority considers all revenues reported in the Operating 
Fund to be available if the revenues are collected within sixty days after year-end. 
Expenditures are recorded when the related fund liability is incurred. 
 
Assets, Liabilities and Equity 
 
Deposits and Investments 
 
The cash balances of substantially all funds are pooled and invested for the purpose of 
increasing earnings through investment activities. The pooled investments are reported at 
fair value at September 30, 2016 based on market prices.   
 
Capital Assets 
 
Capital assets, which include property, plant and equipment, are reported at cost.  
Tangible personal property used in the operations of the Authority is recorded in the 
property records of the County and the Authority. Donated capital assets are recorded at 
their estimated fair value at the date of donation. The cost of normal maintenance and 
repairs that do not add to the value of the asset or materially extend asset lives are not 
capitalized.  
 
Capital assets are depreciated using the straight-line method over the following estimated 
useful lives: 
 

Assets Years

Buildings, structures and improvements 20 - 40

Furniture, fixtures and equipment 3 - 15

 



HOUSING FINANCE AUTHORITY OF BROWARD COUNTY 
(A Component Unit of Broward County, Florida) 

NOTES TO THE FINANCIAL STATEMENTS 
SEPTEMBER 30, 2016 

3/3/2017 10:00:37 AM 

15 

 
Note 2 – Summary of Significant Accounting Policies (cont’d) 
 
Assets, Liabilities and Equity (cont’d) 

 
Accrued Vacation and Sick Pay 
 
Employees accumulate vacation and sick pay based on the number of years of 
continuous service. Upon termination of employment, employees can receive payment for 
accumulated leave in accordance with Florida Statutes, if they meet certain criteria.  The 
cost of vested vacation and sick pay benefits is recognized when payments are made to 
employees. A liability for earned but unused sick leave is accrued only to the extent that 
the leave will result in cash payments at termination. A non-current liability for these 
accrued vacation and sick pay benefits at September 30, 2016 has been recorded. 
 
Pensions 
 
In the governmental activities, Statement of Net Position, pension liabilities are 
recognized for the Authority’s proportionate share of each pension plan's net pension 
liability. For purposes of measuring the net pension liability, deferred outflows of 
resources related to pensions, deferred inflows of resources related to pensions, and 
pension expense, information about the fiduciary net position of the Florida Retirement 
System Pension Plan (Pension Plan) defined benefit plan and the Health Insurance 
Subsidy (HIS) defined benefit plan, and additions to and deductions from the Pension 
Plan's and the HIS's fiduciary net position, have been determined on the same basis as 
they are reported by the Pension Plan and HIS plans. Changes in the net pension liability 
during the period are recorded as pension expense, deferred outflows of resources, or 
deferred inflows of resources depending on the nature of the change. Those changes in 
the net pension liability that are recorded as deferred outflows of resources or deferred 
inflows of resources that arise from changes in actuarial assumptions or other inputs, 
changes in the proportionate share of the net pension liability, and differences between 
expected or actual experience, are amortized over the average expected remaining 
service lives of all employees that are provided with pensions through the pension plans, 
and recorded as a component of pension expense beginning with the period in which they 
arose. Differences between projected and actual investment earnings are reported as 
deferred outflows of resources or deferred inflows of resources, and are amortized as a 
component of pension expense using a systematic and rational method over a five year 
period. 
 
Net Position and Fund Balances 
 
Net position represents the difference between assets and deferred outflows of 
resources, and liabilities and deferred inflows of resources. Net investment in capital 
assets consists of the cost of capital assets, net of accumulated depreciation. Net position 
is reported as restricted when there are limitations imposed on its use through legislation 
or through external restrictions imposed by creditors, grantors or laws or regulations of 
other governments. All other net position is reported as unrestricted. 
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Note 2 – Summary of Significant Accounting Policies (cont’d) 
 
Net Position and Fund Balances (cont’d) 
 
The Authority applies restricted resources first when an expense is incurred for purposes 
for which both restricted and unrestricted net position is available. 
 

Net position - Unrestricted is net position that does not meet the definitions of the 
classifications previously described. 
 
Fund balances of governmental funds are classified as non-spendable, restricted, 
committed, assigned, or unassigned: 
 

1. Non-spendable – not in spendable form; e.g., inventories, prepaid amounts. 
 

2. Restricted – constraints imposed by external sources (debt covenants, grantors, 
contributors, laws or regulations of other governments or imposed by law through 
constitutional provision or enabling legislation. 

 

3. Committed – limited to specific purposes by formal action imposed by the Housing 
Finance Authority Board of Directors or the Board of County Commissioners or its 
delegated body. 
 

4. Assigned – use limited by the government’s intent to be used for specific purposes. 
Intent should be expressed by the Housing Finance Authority Board of Directors or 
the Board of County Commissioners or its delegated body.   
 

5. Unassigned – fund positive balances not otherwise classified. 
 

Bond Issuance Authority Fees  
 

In connection with the issuance of each housing revenue bond series, the Authority 
receives from the Bond Trustee an initial issuance fee at the time of issuance and an 
annual administrative fee each year thereafter in which any portion of the issue remains 
outstanding. These fees are based on either a percentage of bonds, mortgage loans or 
GNMA certificates outstanding or a certain dollar amount, as provided for in the bond 
issue documents and recognized as income in the year for which they are assessed. 
 

Interest Income 
 

Interest on loans and investments is recognized as income when earned. 
 

Use of Estimates 
 

The preparation of financial statements, in conformity with accounting principles generally 
accepted in the United States of America, requires management to make estimates and 
assumptions that affect the reported amount of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements, and the reported 
amounts of revenue and expenditures during the reporting period. Actual results could 
differ from those estimates. 
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Note 3 – Implementation of Governmental Accounting Standards Board Statements 
 

GASB Statement No. 72, “Fair Value Measurement and Application” 
 
Statement No. 72 addresses accounting and financial reporting issues related to fair 
value measurements. The definition of fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly transaction between market participants 
at the measurement date. This Statement provides guidance for determining a fair value 
measurement for financial reporting purposes. This Statement also provides guidance for 
applying fair value to certain investments and disclosures related to all fair value 
measurements. Statement No. 72 has been implemented for the year ended September 
30, 2016.  
 
GASB Statement No. 73, “Accounting and Financial Reporting for Pensions and 
Related Assets That Are Not within the Scope of GASB Statement 68, and 
Amendments to Certain Provisions of GASB Statements 67 and 68” 
 
Statement No. 73 clarifies the application of certain provisions of Statement No. 68. 
Statement No. 73 has been implemented for the year ended September 30, 2016.  
 
GASB Statement No. 76, “The Hierarchy of Generally Accepted Accounting 
Principles for State and Local Governments” 
 
Statement No. 76 supersedes Statement No. 55. Statement No. 76 has been 
implemented for the year ended September 30, 2016.  
 
GASB Statement No. 79, “Certain External Investment Pools and Pool Participants” 
 
Statement No. 79 addresses accounting and financial reporting for certain external 
investment pools and pool participants.  Specifically, it establishes criteria for an external 
investment pool to qualify for making the election to measure all of its investments at 
amortized cost for financial reporting purposes. An external investment pool qualifies for 
that reporting if it meets all of the applicable criteria established in this Statement. The 
specific criteria address (1) how the external investment pool transacts with participants; 
(2) requirements for portfolio maturity, quality, diversification, and liquidity; and (3) 
calculation and requirements of a shadow price.  Significant noncompliance prevents the 
external investment pool from measuring all of its investments at amortized cost for 
financial reporting purposes. Professional judgment is required to determine if instances 
of noncompliance with the criteria established by this Statement during the reporting 
period, individually or in the aggregate, were significant. Statement No. 79 has been 
implemented for the year ended September 30, 2016.  

https://checkpoint.riag.com/app/main/docLinkNew?usid=16aa99p19e943&DocID=iGASB%3A1236.1&SrcDocId=T0GASB%3A1337.1-1&feature=ttoc&lastCpReqId=3d760c
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Note 3 – Implementation of Governmental Accounting Standards Board Statements 
(cont’d) 
 

GASB Statement No. 80, “Blending Requirements for Certain Component Units – 
an amendment of GASB Statement No. 14” 
 

Statement No. 80 amends the blending requirements for the financial statement 
presentation of component units of all state and local governments. The additional 
criterion requires blending of a component unit incorporated as a not-for-profit corporation 
in which the primary government is the sole corporate member. The additional criterion 
does not apply to component units included in the financial reporting entity pursuant to the 
provisions of Statement No. 39. The requirements of this Statement are effective for 
reporting periods beginning after June 15, 2016. 
 

Note 4 – Cash, Cash Equivalents and Investments 
 

Cash and Cash Equivalents 
 

Along with federal depository insurance, bank deposits are secured as provided by 
Chapter 280, Florida Statutes.  This law requires local governments to deposit funds only 
in financial institutions designated as qualified public depositories by the Chief Financial 
Officer of the State of Florida and creates the Public Deposits Trust Fund, a multiple 
financial institution pool with the ability to assess its member financial institutions for 
collateral shortfalls if a default or insolvency has occurred.  At September 30, 2016, the 
Authority’s cash and cash equivalents are described as follows: 

 

Depository Description Book Balance

Wells Fargo Public deposits 877,209$          

US Bank First American Government Obligation 230,454            

1,107,663         

Bank of New York Mellon - Restricted Cash Fidelity Investment Money Market Treasury 287,602            

1,395,265$       

 
The deposits held at The Bank of New York Mellon in the Escrow Indemnification Fund 
can be used by the Authority without Authority Board approval for its operations when 
funds in the account are in excess of $500,000, and with Authority Board approval when 
funds in the account are less than $500,000. 
 

Investments 
 

The Authority participates in the County's pooled cash program. Under the program, the 
County invests the cash of participating entities in, repurchase agreements, certificates of 
deposit, U.S. Treasury Bills and other U.S. government obligations. Pooled investments 
are carried at cost plus accrued interest, which approximates market value. Interest 
earned on investments is allocated to the various participants based upon their equity 
balance in pooled cash and investments during the allocation period. Investments owned 
in the pooled cash program are in the name of the County. 
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Note 4 – Cash, Cash Equivalents and Investments (cont’d) 
 
Investments (cont’d) 
 
The Authority's investment practices are governed by Chapters 125 and 280 of the 
Florida Statutes. Monies on deposit with financial institutions in the form of demand 
deposit accounts and time deposit accounts are defined as public deposits. Public 
deposits are held in qualified public depositories pursuant to State of Florida Statutes, 
Chapter 280, “Florida Security for Public Deposits Act” (Act), and covered by federal 
depository insurance. For amounts in excess of such federal depository insurance the Act 
provides that all qualified public depositories are required to pledge eligible collateral 
having a market value equal to or greater than the average daily or monthly balance of all 
public deposits, times the depository’s collateral pledging level. The pledging level may 
range from 25% to 200% depending upon the depository’s financial condition and 
establishment period. The Public Deposit Security Trust Fund has a procedure to allocate 
and recover losses in the event of a default or insolvency. When public deposits are made 
in accordance with Chapter 280, no public depositor is liable for any loss thereof. Any 
losses to public depositors are covered by applicable deposit insurance, sales of 
securities pledged as collateral and, if necessary, assessments against other qualified 
public depositories of the same type as the depository in default. Therefore, for the 
purpose of disclosure in accordance with GASB Statement No. 40, such deposits are fully 
insured and collateralized and present no custodial risk. 
 
The Authority’s investments are managed by Karpus Investment Management and the 
assets are held at US Bank. Karpus investments are in accordance with Broward 
County’s investment policies. These investment policies address Interest Rate Risk, 
Credit Risk and Concentration of Credit Risk. The Authority also invests funds principally 
in FNMA and GNMA mortgage-backed securities.   
 
Interest Rate Risk - The Authority manages its exposure to interest rate volatility by 
limiting the weighted average maturity of its investment portfolio. The maximum 
percentage of total investments allowed for each maturity category are as follows: 
overnight 35%; 1-30 days 80%; 31-90 days 80%; 91 days to 1 year 70%; 1-2 years 40%; 
2-3 years 20%; 3-4 years 15%; 4-5 years 10%. As of September 30, 2016 the weighted 
average maturity was 542 days. 
 

Investment Type WAM (Days) Fair Value

U.S. Treasury 560 8,139,708$       
U.S. Agency Mortgage-Backed Securities 298 571,338            

8,711,046$       
Portfolio Weighted Average Maturity (WAM) 542
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Note 4 – Cash, Cash Equivalents and Investments (cont’d) 
 
Investments (cont’d) 

 
Credit Risk - The investment policy contains specific rating criteria for certain investments. 
The policy states that commercial paper, bonds, notes, or obligations of the State of 
Florida, any municipality or political subdivision or any agency or authority of the state, if 
such obligations are rated, must be rated in one of the two highest rating categories by at 
least two nationally recognized rating agencies. Commercial paper not rated must be 
backed by a letter of credit or line of credit rated in one of the two highest rating 
categories. Any investments in World Bank Notes, Bonds and Discount Notes must be 
rated AAA or equivalent by Moody's Investor Service and/or Standard and Poor's 
Corporation. 
 
The Authority's investments in U.S. Treasuries and U.S. Agencies are rated AA+ by 
Standard & Poor's, AAA by Fitch Ratings, and Aaa by Moody's Investor Services. The 
Authority’s investments in the Money Market Mutual Fund is rated AAAm by Standard & 
Poor's. 
 
Concentration of Credit Risk - The Authority places no limit on the amount that may be 
invested in securities of the U.S. Government and Agency thereof, or government-
sponsored corporation securities. The Authority requires that all other investments be 
diversified with no more than 5% of the value of the portfolio invested in the securities of 
any single issuer at time of purchase. GASB Statement No. 40 requires disclosure when 
the percent is 5% or more in any one issuer. The investment in the United States 
Treasury instruments is 42.35% and the Federal National Mortgage Association is 
22.89%. 
 
Note 5 – Fair Value Measurements 

 
The Authority’s financial instruments measured and reported at fair value are classified 
according to the following hierarchy: 

 
Level 1 – Unadjusted quoted prices for identical assets or liabilities in active markets 
that the Authority has the ability to access at the measurement date. 
 
Level 2 – Inputs are based on significant observable inputs, including unadjusted 
quoted market prices for similar assets and liabilities in active markets, unadjusted 
quoted prices for identical or similar assets or liabilities in markets that are not active, 
or inputs other than quoted prices that are observable for the asset or liability. 
 
Level 3 – Inputs that are unobservable for the asset or liability and include situations 
where there is little, if any, market activity for the asset or liability. 
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Note 5 – Fair Value Measurements (cont’d) 
 

The categorization of financial instruments within the hierarchy is based upon the pricing 
transparency of the instrument and should not be perceived as the particular investment’s 
risk. The investments classified as Level 1 of the fair value hierarchy are valued using 
prices quoted in active markets for identical securities and Level 2 are valued using prices 
quoted in active markets for similar securities. 
 

Investment Type Level 1 Level 2 Total

U.S. Treasury 8,139,708$     -$                      8,139,708$        

U.S. Agency Mortgage-Backed Securities -                      571,338            571,338             

8,139,708$     571,338$          8,711,046$        

 
Note 6 – Receivables 
 

Notes Receivable 
 

At September 30, 2016, notes receivable consists of the following: 
 

Mount Olive Development Corporation  $         251,156 
Authority Mortgage Receivable 10,022              
Broward County Community Development Corporation, Inc. 200,000            
Notes Receivable - Artspace 517,641            
Notes Receivable - DPA Program 407,125            

Total 1,385,944$       

 
In March 2009, the Authority entered into a Pledge and Assignment of Interest in 
Developer’s Fee agreement with Artspace Projects Inc. (“Artspace”), through its wholly 
owned subsidiary, Historic West Side School, LLC. Under the terms of the agreement, 
Artspace would lease facilities to Broward County for approximately 39 years. The 
facilities would house the Historical Commission and Artspace was required to renovate 
and restore the facilities. The Authority loaned Artspace $428,070 at the Prime rate on the 
anniversary of the loan and Broward County loaned the Authority $428,070, which is to be 
repaid as the Authority is repaid by Artspace. Artspace is to make payments to the 
Authority no later than May 15th of any year for any collateral received during the year. 
 

In December 2004, the Authority modified the terms of two zero percent interest rate first 
mortgages on which Mount Olive Development Corporation (“MODCO”) was the 
mortgagor. Under the terms of the modification, the remaining balance of a $75,000 
Mortgage signed on August 21, 1997 was added to the remaining balance of a $400,000 
Mortgage signed on July 21, 2000. The $75,000 Mortgage was paid in full and under the 
modified terms of the new note, $5,000 quarterly payments were to be made with the 
balance due on December 31, 2011. On October 14, 2009, the Authority Board approved 
a modification which would provide an additional $88,000 to MODCO for renovations to 
the property. Under terms of the modification, the balloon was eliminated, and MODCO 
will continue paying $5,000 quarterly until the note is paid in full.  
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Note 6 – Receivables (cont’d) 
 
Notes Receivable (cont’d) 
 
The Authority has held a subordinate mortgage of $100,000 from RHF Gulfstream 
Associates, LTD. since July, 1998. The terms of the loan provide for $6,000 annual 
interest and repayment in full on July 21, 2016. The loan was paid in full, including 
interest in the amount of $109,266. The Authority has held a subordinate mortgage of 
$200,000 since August, 2003 from Broward County Community Development 
Corporation. The terms of the agreement provide for repayment in full in August 2018. 
 
Since the real properties, which collateralize certain of the Authority’s loans receivable, 
are concentrated with one geographic location (Broward County, Florida), there is a 
significant concentration of credit risk. In an effort to minimize this risk, it is the Authority’s 
policy to have application review performed and to record mortgage liens on the real 
property during the period the loans are outstanding. 
 
Forty-four (44) second mortgage loans in the total amount of $437,125 were made under 
a down payment assistance program. The program provided for a loan to be made to a 
qualifying borrower using Authority funds, which were reimbursed to the Authority by 
Florida Housing Finance Corporation (FHFC) to the extent FHFC criteria are met and the 
funds were available from FHFC. In addition, the Authority is entitled to the repayment of 
the note receivable resulting from the second mortgage placed on the property financed 
for the qualifying borrower. Three (3) mortgages were paid off totaling $30,000 leaving a 
remaining balance is $407,125 as of September 30, 2016. 
 
Certain of the Authority’s loan programs defer payments, for either or both principal and 
interest, until maturity. Under some programs, loans may be forgivable if the borrower 
meets certain criteria or complies with certain criteria during a predetermined period. 
 
Franklin Park Construction Loan Receivable 
 
Eighteen new single family homes have been constructed in the Franklin Park Estates 
Neighborhood for low to moderate income eligible homeowners. Financing for this project 
includes federal, state and local resources totaling approximately $3.6 million. The 
Authority is party to an agreement under which the Authority is loaning funds for the 
purpose of partially funding the cost of the construction of the Franklin Park Estates 
Neighborhood homes. Upon closing of the sale of the Franklin Park homes to buyers who 
have been determined by the County to be qualified and eligible, the Authority will be 
repaid the principal amount of the loan amount plus 4% interest. 
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Note 7 – Capital Assets 
 

The following is a summary of changes in capital assets for the year ended September 
30, 2016: 
 

Beginning

Balance

10/1/2015 Increases Decreases

Ending

Balance

9/30/16

Capital assets, not being depreciated:
Land 653,104$      -$                  -$                   653,104$      

Total capital assets, not being depreciated 653,104        -                    -                     653,104        

Capital assets, being depreciated
Building 1,115,000     -                    (79,000)          1,036,000     
Equipment 217,741        -                    -                     217,741        

Total capital assets, being depreciated 1,332,741     -                    (79,000)          1,253,741     

Less accumulated depreciation for:

Building (581,434)       (27,875)         39,500           (569,809)       

Equipment (202,867)       (4,600)           -                     (207,467)       

Total accumulated depreciation (784,301)       (32,475)         39,500           (777,276)       

Total capital assets, being depreciated, net 548,440        (32,475)         (39,500)          476,465        

Total capital assets, net 1,201,544$   (32,475)$       (39,500)$        1,129,569$   

 
The Authority approved the demolition of an obsolete building on the lot adjacent to its 
office building to provide for additional parking.  The book value of the building at the time 
of demolition was $39,500. The cost of demolition was $71,585. The combined total of 
demolition cost was $111,085. 
 

Note 8 – Related Party Transactions 
 

Charges from the County for services provided to the Authority totaled approximately 
$753,867 during the year ended September 30, 2016. These services included office 
staff, attorney, auditing and printing services. The Authority utilizes the self-insurance 
program of the County for workers compensation, group health, general and auto liability 
insurance. The Authority owes the County $303,210 as of September 30, 2016. 
 

Note 9 – Short-Term Debt 
 

Line of Credit 
 

In order to preserve single-family bond issuance capacity in October 2002, the Authority 
obtained a line of credit with Federal Home Loan bank at a cost of 7-1/2 basis points. 
 

There is currently no balance on the Line of Credit. Proceeds from a borrowing are used 
to redeem bonds from the Authority’s prior single family issues which would otherwise 
have been redeemed with principal payments, mortgage sale proceeds or other sources 
of funds. The credit facility allows the Authority to issue refunding bonds to provide new 
below-market mortgage loans. The proceeds of such refunding bonds are the source of 
repayment of the line of credit. This credit facility protects the Authority from negative 
arbitrage (the difference between interest received and interest paid) which would be 
incurred in periods of declining interest rates. The line of credit is renewed annually for a 
one-year term. 
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Note 10 – Long-Term Obligations 
 
The changes in long term debt obligations for the year ended September 30, 2016, are 
summarized as follows: 
 

Beginning

Balances

10/1/2015 Increases Decreases

Ending

Balances

9/30/16

Due

Within

One Year

Compensated absences 97,000$        1,000$           (4,000)$          94,000$        37,000$    
Net pension liability 257,930        116,706         -                     374,636        -                

Total 354,930$      117,706$       (4,000)$          468,636$      37,000$    

 
Conduit Debt Obligations 
 
From time to time, the Authority has issued revenue bonds to finance the construction or 
acquisition of single family or multi-family housing developments which are intended for 
occupancy in part by persons of low, moderate, or middle income. Neither the Authority, 
nor the County, or the State, or any political subdivision thereof is obligated in any 
manner for repayment of the bonds.  
 
As of September 30, 2016, there were 26 bond series outstanding with an aggregate 
principal amount payable of $242,140,427.  
 
Note 11 – Retirement Plans 
 
All of the Authority’s employees participate in the Florida Retirement System (FRS). As 
provided by Chapters 121 and 112, Florida Statutes, the FRS provides two cost sharing, 
multiple employer defined benefit plans administered by the Florida Department of 
Management Services, Division of Retirement, including the Pension Plan and the Retiree 
Health Insurance Subsidy (HIS Plan). Under Section 121.4501, Florida Statutes, the FRS 
also provides a defined contribution plan (Investment Plan) alternative to the Pension 
Plan, which is administered by the State Board of Administration (SBA). As a general rule, 
membership in the FRS is compulsory for all employees working in a regularly 
established position for a state agency, county government, district school board, state 
university, community college, or a participating city or special district within the State of 
Florida. The FRS provides retirement and disability benefits, annual cost-of-living 
adjustments, and death benefits to plan members and beneficiaries. The Florida 
Legislature establishes and may amend the contribution requirements and benefit terms 
of all FRS plans. 
 
The plan administrator for FRS prepares and publishes its own stand-alone 
comprehensive annual financial report, including financial statements and required 
supplementary information. Copies of this report can be obtained from the Department of 
Management Services, Division of Retirement, Bureau of Research and Member 
Communications, P.O. Box 9000, Tallahassee, Florida 32315-9000; or at the Division’s 
website (www.frs.myflorida.com). 
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Note 11 – Retirement Plans (cont’d) 
 
Pension Plan 
 
Plan Description - The Pension Plan is a cost-sharing multiple-employer defined benefit 
pension plan, with a Deferred Retirement Option Program (DROP) for eligible employees. 
 
The general classes of membership for the Authority are as follows: 
 

Regular Class - Members of the FRS who do not qualify for membership in the 
other classes. 
 
Senior Management Service Class (SMSC) - Members in senior management 
level positions  

 
Employees enrolled in the Pension Plan prior to July 1, 2011, vest after six years of 
creditable service, and employees enrolled in the Pension Plan on or after July 1, 2011, 
vest after eight years of creditable service. Regular Class and SMSC members initially 
enrolled in the Pension Plan before July 1, 2011, once vested, are eligible for normal 
retirement benefits at age 62 or at any age after 30 years of creditable service. Members 
in these classes initially enrolled in the Pension Plan on or after July 1, 2011, once 
vested, are eligible for normal retirement benefits at age 65 or any time after 33 years of 
creditable service. Early retirement may be taken any time after vesting within 20 years of 
normal retirement age, however, there is a 5.0% benefit reduction for each year prior to 
the normal retirement age.  
 
DROP is available under the Pension Plan when the member first reaches eligibility for 
normal retirement. The DROP allows a member to retire while continuing employment  
for up to 60 months. While in the DROP, the member’s retirement benefits accumulate in 
the FRS Trust Fund increased by a cost-of-living adjustment each July, and earn monthly 
interest equivalent to an annual rate of 1.30%. DROP participants with an effective DROP 
commencement date before July 1, 2011, earn monthly interest equivalent to an annual 
rate of 6.50%. 
 
Benefits Provided - Benefits under the Pension Plan are computed on the basis of age 
and/or years of service, average final compensation, and service credit. Credit for each 
year of service is expressed as a percentage of the average final compensation. For 
members initially enrolled before July 1, 2011, the average final compensation is the 
average of the five highest fiscal years’ earnings; for members initially enrolled on or after 
July 1, 2011, the average final compensation is the average of the eight highest fiscal 
years’ earnings. The total percentage value of the benefit received is determined by 
calculating the total value of all service, which is based on the retirement plan and/or 
class to which the member belonged when the service credit was earned. The following 
chart shows the percentage value for each year of service credit earned. 
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Note 11 – Retirement Plans (cont’d) 
 
Pension Plan 
 

Class, Initial Enrollment, and Retirement Age/Years of Services

% Value

(Per Year of Service)

Regular Class members initially enrolled before July 1, 2011

Retirement up to age 62 or up to 30 years of service 1.60%

Retirement at age 63 or with 31 years of service 1.63%

Retirement at age 64 or with 32 years of service 1.65%

Retirement at age 65 or with 33 or more years of service 1.68%

Regular Class members initially enrolled after July 1, 2011

Retirement up to age 65 or up to 33 years of service 1.60%

Retirement at age 66 or with 34 years of service 1.63%

Retirement at age 67 or with 35 years of service 1.65%

Retirement at age 68 or with 36 or more years of service 1.68%

Senior Management Service Class 2.00%

 
The benefits received by retirees and beneficiaries are increased by a cost-of-living 
adjustment (COLA) each July. If the member was initially enrolled in the Pension Plan 
before July 1, 2011, and all service credit was accrued before that time, the annual COLA 
is 3.0% per year. If the member was initially enrolled on or after July 1, 2011, there is an 
individually calculated COLA. The annual COLA is a proportion of 3.0% determined by 
dividing the sum of the pre-July 2011 service credit by the total service credit at retirement 
multiplied by 3.0%. Pension Plan members initially enrolled on or after July 1, 2011, will 
not have a COLA after retirement. 
 
Contributions - Effective July 1, 2011, all enrolled members of the Pension Plan, other 
than DROP participants, are required to contribute 3.0% of their salary to the Pension 
Plan. In addition to member contributions, governmental employers are required to make 
contributions to the Pension Plan based on state-wide contribution rates established by 
the Florida Legislature. These rates are updated as of July 1 of each year. The employer 
contribution rates by job class for the periods from July 1, 2015 through June 30, 2016 
and from July 1, 2016 through September 30, 2016, respectively, were as follows: 
Regular – 5.56% and 5.80%, Senior Management Service – 19.73% and 20.05% and 
DROP participants 11.22% and 11.33%. These employer contribution rates do not include 
the HIS Plan contribution rate and the administrative cost assessment. 
 
For the fiscal year ending September 30, 2016, contributions, including employee 
contributions of $13,204, to the Pension Plan for the Authority totaled $30,066, 
respectively. 
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Note 11 – Retirement Plans (cont’d) 
 
Pension Plan (cont’d) 
 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions - At September 30, 2016, the Authority 
reported a liability of $228,668 for its proportionate share of the Pension Plan’s net 
pension liability. The net pension liability was measured as of June 30, 2016, and the total 
pension liability used to calculate the net pension liability was determined by an actuarial 
valuation as of July 1, 2016. The Authority’s proportionate share of the net pension 
liability was based on their share of the County’s 2015-2016 fiscal year contributions 
relative to the 2015-2016 fiscal year contributions of all participating members. At June 
30, 2016, the Authority's proportionate share was 0.000905613% which was a decrease 
of 0.000101119% from its proportionate share measured as of June 30, 2015. 
 
For the fiscal year ended September 30, 2016, the Authority recognized Pension Plan 
expense of $27,199. In addition, the Authority reported deferred outflows of resources 
and deferred inflows of resources related to the Pension Plan from the following sources: 
 

Description

Deferred

Outflows

of Resources

Deferred

Inflows

of Resources

Differences between expected and actual experience 16,244$            (1,975)$            

Change of assumptions 12,835              -                       

Net difference between projected and actual earnings on

Pension Plan investments 54,840              -                       

Changes in proportion and differences between Pension Plan

contributions and proportionate share of contributions 4,410                (5,323)              

Pension Plan contributions subsequent to the measurement date 6,258                -                       

Total 94,587$            (7,298)$            

 
The deferred outflows of resources related to the Pension Plan, totaling $6,258 for the 
Authority resulting from contributions to the Pension Plan subsequent to the 
measurement date, will be recognized as a reduction of the net pension liability in the 
fiscal year ended September 30, 2017. Other amounts reported as deferred outflows of 
resources and deferred inflows of resources related to the Pension Plan will be 
recognized in pension expense as follows: 
 

Fiscal Year Ending September 30,

2017 11,590$        

2018 11,590          

2019 32,944          

2020 21,713          

2021 2,384            

Thereafter 811               

Total 81,032$        
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Note 11 – Retirement Plans (cont’d) 
 
Pension Plan (cont’d) 
 
Actuarial Assumptions - The total pension liability in the July 1, 2016 actuarial valuation 
was determined using the following actuarial assumptions: 
 

Inflation 2.60%

Salary increases 3.25% average, including inflation

Investment of return 7.60%, net of pension plan investment

expense, including inflation

 
Mortality rates were based on the Generational RP-2000 with Projection Scale BB tables. 
 
The actuarial assumptions used in the July 1, 2016, valuation were based on the results 
of an actuarial experience study for the period July 1, 2008 through June 30, 2013.  The 
assumptions changes adopted by the FRS Assumptions Conference were incorporated 
into July 1, 2015 Valuation.  The assumptions used in the July 1, 2016, valuation were 
unchanged from those used in the prior valuation as of July 1, 2015, with two exceptions: 
1) investment return assumptions decrease from 7.65% to 7.60; and 2) the mortality 
assumption applied to members while in FRS covered employment was updated to better 
anticipate expected future experience. 
 
The long-term expected rate of return on Pension Plan investments was not based on 
historical returns, but instead is based on a forward-looking capital market economic 
model. The allocation policy’s description of each asset class was used to map the target 
allocation to the asset classes shown below. Each asset class assumption is based on a 
consistent set of underlying assumptions and includes an adjustment for the inflation 
assumption. The target allocation and best estimates of arithmetic and geometric real 
rates of return for each major asset class are summarized in the following table: 
 

Target

Allocation*

Annual

Arithmetic

Return

Compound

Annual

(Geometric)

Return

Standard

Deviation

Cash 1.0% 3.2% 3.1% 1.7%
Fixed Income 18.0% 4.8% 4.7% 7.0%
Global Equity 53.0% 8.5% 7.2% 17.7%
Real Estate (Property) 10.0% 6.8% 6.2% 12.0%
Private Equity 6.0% 11.9% 8.2% 30.0%
Strategic Investments 12.0% 6.7% 6.1% 11.4%

Assumed Inflation - Mean 2.6% 1.9%

Asset Class

 
*As outlined in the Pension Plan's investment policy. 
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Note 11 – Retirement Plans (cont’d) 
 
Pension Plan (cont’d) 
 
Discount Rate - The discount rate used to measure the total pension liability was 7.60%. 
The projection of cash flows used to determine the discount rate assumed that employee 
contributions will be made at the current contribution rate and that contributions will be 
made at the statutorily required rates. The Pension Plan’s fiduciary net position was 
projected to be available to make all projected future benefit payments of current active 
and inactive employees. Therefore, the discount rate for calculating the total pension 
liability is equal to the long-term expected rate of return. The FRS Actuarial Assumption 
Conference is responsible for setting the assumptions used in the valuations of the 
defined benefit pension plans pursuant to Section 216.136(10), Florida Statutes. The rate 
of return assumption is a prescribed assumption as defined by the Actuarial Standards of 
Practice No. 27 (ASOP 27) and the 7.60% assumption was adopted by the 2016 FRS 
Actuarial Assumption Conference. 
 
Sensitivity of the Proportionate Share of the Net Position Liability to Changes in the 
Discount Rate - The following represents the Authority’s proportionate share of the net 
pension liability calculated using the discount rate of 7.60%, as well as what the 
proportionate share of the net pension liability would be if it were calculated using a 
discount rate that is one percentage point lower 6.60% or one percentage point higher 
8.60% than the current rate: 
 

1% Decrease 

(6.60%)

Current 

Discount Rate 

(7.60%)

1% Increase 

(8.60%)

Authority's proportionate share of

the net pension liability 432,863$           228,668$         58,209$          

 
Pension Plan Fiduciary Net Position - Detailed information regarding the Pension Plan’s 
fiduciary net position is available in the separately issued FRS Pension Plan and Other 
State-Administered Systems Comprehensive Annual Financial Report. 
 
Payables to the Pension Plan - At September 30, 2016, the Authority reported payables in 
the amount of $3,410 outstanding contributions to the Pension Plan required for the fiscal 
year ended September 30, 2016. 
 
HIS Plan  
 
Plan Description - The HIS Plan is a cost-sharing multiple-employer defined benefit 
pension plan established under Section 112.363, Florida Statutes, and may be amended 
by the Florida legislature at any time. The benefit is a monthly payment to assist retirees 
of State-administered retirement systems in paying their health insurance costs and is 
administered by the Florida Department of Management Services, Division of Retirement. 
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Note 11 – Retirement Plans (cont’d) 
 

HIS Plan (cont’d) 
 

Benefits Provided - For the fiscal year ended September 30, 2016, eligible retirees and 
beneficiaries received a monthly HIS Plan payment of $5 for each year of creditable 
service completed at the time of retirement, with a minimum HIS Plan payment of $30 and 
a maximum HIS Plan payment of $150 per month. To be eligible to receive these 
benefits, a retiree under a State-administered retirement system must provide proof of 
health insurance coverage, which may include Medicare. 
 

Contributions - The HIS Plan is funded by required contributions from FRS participating 
employers as set by the Florida Legislature. Employer contributions are a percentage of 
gross compensation for all active FRS members. The employee contribution rate for the 
period from July 1, 2015 through September 30, 2016 was 1.66%. HIS Plan contributions 
are deposited in a separate trust fund from which payments are authorized. HIS Plan 
benefits are not guaranteed and are subject to annual legislative appropriation. In the 
event legislative appropriation or available funds fail to provide full subsidy benefits to all 
participants, benefits may be reduced or cancelled. 
 

For the fiscal year ending September 30, 2016, contributions to the HIS Plan for the 
Authority totaled $7,306.  
 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions - At September 30, 2016, the Authority 
reported a liability of $145,968 for its proportionate share of the HIS Plan’s net pension 
liability. The net pension liability was measured as of June 30, 2016, and the total pension 
liability used to calculate the net pension liability was determined by an actuarial valuation 
as of June 30, 2016. The Authority’s proportionate share of the net pension liability was 
based their share of the County’s 2015-2016 fiscal year contributions relative to the 2015-
2016 fiscal year contributions of all participating members. At June 30, 2016, the 
Authority's proportionate share was 0.00125451% which was a decrease of 
0.000001635% from its proportionate share measured as of June 30, 2015. 
 

For the fiscal year ended September 30, 2016, the Authority recognized HIS Plan 
expense of $13,442.  In addition, the Authority reported deferred outflows of resources 
and deferred in flows of resources related to the HIS Plan from the following sources: 
 

Description

Deferred

Outflows

of Resources

Deferred

Inflows

of Resources

Differences between expected and actual experience -$                      (295)$               

Change of assumptions 20,357              -                       

Net difference between projected and actual earnings on

Pension Plan investments 66                     -                       

Changes in proportion and differences between Pension Plan

contributions and proportionate share of contributions 1,476                (917)                 

Pension Plan contributions subsequent to the measurement date 1,536                -                       

Total 23,435$            (1,212)$            
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Note 11 – Retirement Plans (cont’d) 
 

HIS Plan (cont’d) 
 

The deferred outflows of resources related to the HIS Plan, totaling $1,536 for the 
Authority, resulting from contributions to the HIS Plan subsequent to the measurement 
date, will be recognized as a reduction of the net pension liability in the fiscal year ended 
September 30, 2017. Other amounts reported as deferred outflows of resources and 
deferred inflows of resources related to the HIS Plan will be recognized in pension 
expense as follows: 
 

Fiscal Year Ending September 30,

2017 3,633$          

2018 3,633            

2019 3,621            

2020 3,615            

2021 3,250            

Thereafter 2,936            

Total 20,688$        

 
Actuarial Assumptions – Actuarial valuations for the HIS Plans are concluded biennially.  
The July 1, 2015 HIS Plan valuation is the most recent actuarial valuation and was used 
to develop the liabilities for June 30, 2016.  Liabilities originally calculated as the actuarial 
valuation date have been recalculated as of June 30, 2016 using standard actuarial roll-
forward technique.  The total pension liability as of June 30, 2016 was determined using 
the following actuarial assumptions: 
 

Inflation 2.60%

Salary increases 3.25% average, including inflation

Investment rate of return 2.85% net of pension plan investment

expense, including inflation

 
Mortality rates were based on the Generational RP-2000 with Projection Scale BB tables. 
 

The actuarial assumptions that determined the total pension liability as of June 30, 2016 
were based on the results of an actuarial experience study for the period July 1, 2008 
through June 30, 2013. 
 

Discount Rate - The discount rate used to measure the total pension liability at June 30, 
2016 was 2.85%. In general, the discount rate for calculating the total pension liability is 
equal to the single rate equivalent to discounting at the long-term expected rate of return 
for benefit payments prior to the projected depletion date. Because the HIS Plan benefit is 
essentially funded on a pay-as-you-go basis, the depletion date is considered to be 
immediate, and the single equivalent discount rate is equal to the municipal bond rate 
selected by the HIS Plan sponsor. The Bond Buyer General Obligation 20-Bond Municipal 
Bond Index was adopted as the applicable municipal bond index.  The discount rate used 
in the 2015 liability measurement was 3.80%. The change between the two measurement 
dates is due to changes in the applicable municipal bond index between the dates. 
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Note 11 – Retirement Plans (cont’d) 
 
Investment Plan 
 
Sensitivity of the Proportionate Share of the Net Position Liability to Changes in the 
Discount Rate - The following represents the Authority’s proportionate share of the net 
pension liability calculated as of September 30, 2016, using the discount rate of 2.85%, 
as well as what the proportionate share of the net pension liability would be if it were 
calculated using a discount rate that is one percentage point lower 1.85% or one 
percentage point higher 3.85% than the current rate: 
 

1% Decrease 

(1.85%)

Current 

Discount Rate 

(2.85%)

1% Increase 

(3.850%)

Authority's proportionate share of

the net pension liability 167,124$           145,968$         128,086$        

 
Pension Plan Fiduciary Net Position - Detailed information regarding the HIS Plan’s 
fiduciary net position is available in the separately issued FRS Pension Plan and Other 
State-Administered Systems Comprehensive Annual Financial Report. 
 
Payables to the Pension Plan - At September 30, 2016, the Authority reported payables in 
the amount of $823 for outstanding contributions to the HIS Plan required for the fiscal 
year ended September 30, 2016. 
 

The SBA administers the defined contribution plan officially titled the FRS Investment 
Plan. The Investment Plan is reported in the SBA’s annual financial statements and in the 
State of Florida Comprehensive Annual Financial Report. 
 

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to 
participate in the Investment Plan in lieu of the defined benefit pension plan. County 
employees participating in DROP are not eligible to participate in the Investment Plan. 
Employer and employee contributions, including amounts contributed to individual 
member's accounts, are defined by law, but the ultimate benefit depends in part on the 
performance of investment funds. Benefit terms, including contribution requirements, for 
the Investment Plan are established and may be amended by the Florida Legislature. The 
Investment Plan is funded with the same employer and employee contribution rates that 
are based on salary and membership class, as the Pension Plan. Contributions are 
directed to individual member accounts, and the individual members allocate 
contributions and account balances among various approved investment choices. Costs 
of administering the Investment Plan, including the FRS Financial Guidance Program, are 
funded through an employer contribution of 0.04% of payroll and by forfeited benefits of 
plan members.  Effective July 1, 2012, allocations to the investment member's accounts, 
as established by Section 121.72, Florida Statutes, are based on a percentage of gross 
compensation, by class, as follows: Regular class 6.30% and Senior Management 
Service class 7.67%. 
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Note 11 – Retirement Plans (cont’d) 
 

Investment Plan (cont’d) 
 

For all membership classes, employees are immediately vested in their own contributions 
and are vested after one year of service for employer contributions and investment 
earnings. If an accumulated benefit obligation for service credit originally earned under 
the Pension Plan is transferred to the Investment Plan, the member must have the years 
of service required for Pension Plan vesting (including the service credit represented by 
the transferred funds) to be vested for these funds and the earnings on the funds. 
Nonvested employer contributions are placed in a suspense account for up to five years. 
If the employee returns to FRS-covered employment within the five-year period, the 
employee will regain control over their account. If the employee does not return within the 
five-year period, the employee will forfeit the accumulated account balance. For the fiscal 
year ended September 30, 2016, the information for the amount of forfeitures was 
unavailable from the SBA; however, management believes that these amounts, if any, 
would be immaterial to the Authority. 
 

After termination and applying to receive benefits, the member may rollover vested funds 
to another qualified plan, structure a periodic payment under the Investment Plan, receive 
a lump sum distribution, leave the funds invested for future distribution, or any 
combination of these options. Disability coverage is provided; the member may either 
transfer the account balance to the Pension Plan when approved for disability retirement 
to receive guaranteed lifetime monthly benefits under the Pension Plan, or remain in the 
Investment Plan and rely upon that account balance for retirement income. 
 

The Investment Plan pension expense for the Authority totaled $1,913, for the fiscal year 
ended September 30, 2016. 
 

Payables to the Investment Plan - At September 30, 2016, the Authority reported 
payables in the amount of $952 for outstanding contributions to the Investment Plan 
required for the fiscal year ended September 30, 2016. 
 

Note 12 – Risk Management 
 

The Authority is exposed to various risks loss related to torts; theft of assets, errors and 
omissions; personal injuries; and natural disasters. As a dependent special district the 
Authority is insured under Broward County’s insurance plan. The coverage is provided at 
no cost to the Authority. In the past 3 years, there have been no claims settled exceeding 
the insurance coverage. As of September 30, 2016, there were no outstanding claims. 
 

Note 13 – Subsequent Events 
 

As described in Note 6, the Authority was a party to an agreement under which the 
Authority loaned funds for the purpose of partially funding the cost of construction of new 
single family homes for low to moderate income eligible homeowners in the Franklin Park 
Estates neighborhood.  Subsequent to the fiscal year ended September 30, 2016, 
closings occurred on several of the homes and proceeds from those transactions were 
used to repay a portion of the Authority’s loan and interest on the loan.  It is expected that 
the entire loan balance and interest will be repaid to the Authority during fiscal year 2017. 
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Note 13 – Subsequent Events (cont’d) 
 
In connection with the preparation of the financial statements, management has 
evaluated events through    , which is the date the financial statements were 
available to be issued. 



HOUSING FINANCE AUTHORITY OF BROWARD COUNTY, FLORIDA 
(A Component Unit of Broward County, Florida) 

BUDGET COMPARISON SCHEDULE 
FOR THE YEAR ENDED SEPTEMBER 30, 2016 

See accompanying note to the Budget Comparison Schedule. 
3/3/2017 10:00:37 AM 

35 

 
Variance

with Final

 Original Final

Actual 

Amounts

REVENUES

Charges for services 541,476$        541,476$        615,337$        73,861$            

Bond issuance and residual income 290,986          290,986          256,474          (34,512)             
Interest and Investment income 160,000          160,000          190,048          30,048              
Rental income 112,398          112,398          121,819          9,421                

Total revenues 1,104,860       1,104,860       1,183,678       78,818              

EXPENDITURES

Current:

Personal services 639,410          639,410          624,585          14,825              

Building demolition -                     -                     71,585            (71,585)             
Professional fees 169,200          169,200          171,585          (2,385)               
General expenditures 296,250          296,250          299,872          (3,622)               

Total expenditures 1,104,860       1,104,860       1,167,627       (62,767)             

Change in fund balance -                     -                     16,051            16,051              

Total fund balance - beginning 12,740,843     12,740,843     12,740,843     -                        

Total fund balance - ending 12,740,843$   12,740,843$   12,756,894$   16,051$            

Budgeted Amounts Budget

Positive

(Negative)
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Note 1- Budgetary Requirements 
 
The Housing Finance Authority of Broward County prepares an annual operating budget 
for the Operating Fund which is included in these financial statements. 
 
Budgets are prepared on the same basis of accounting as required for governmental 
fund types. Expenditures may exceed the approved budget amounts for individual 
categories as long as the total does not exceed the approved budget. 
 
The overall excess of actual expenditures compared to budget resulted from one 
unbudgeted item. The expenditure for building demolition was approved by the Authority 
Board and was necessary.  Although the Authority Board approved the expenditure, the 
budget was not amended to cover the additional expenditure.  The excess of actual 
revenues over budgeted revenues exceeded the amount of the unbudgeted 
expenditures. 
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2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

Authority's proportion of the 

   net pension liability (asset) 0.000905613% 0.001006732% 0.001014542%

Authority's proportionate share of 

   the net pension liability (asset) 228,668$               130,033$              61,902$                

Authority's covered-employee 

   payroll 430,147$               429,110$              416,178$              

Authority's proportionate share of 

   the net pension liability (asset) 

   as a percentage of its covered-

   employee payroll 53.16% 30.30% 14.87%

Plan fiduciary net position as a 

   percentage of the total pension 

   liability 84.88% 92.00% 96.00%

PRIOR INFORMATION NOT AVAILABLE

 
*The amounts presented for each fiscal year were determined as of June 30.
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2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

Contractually required 

   contribution 16,862$            19,941$            18,256$            

Contributions in relation to the 

   contractually required 

   contribution (16,862)            (19,941)            (18,256)            

Contribution deficiency (excess) -$                     -$                     -$                     

Authority's covered-employee 

   payroll 440,147$          419,526$          424,820$          

Contributions as a percentage of 

   covered-employee payroll 3.83% 4.75% 4.30%

PRIOR INFORMATION NOT AVAILABLE

 
 

*The amounts presented for each fiscal year were determined as of June 30.
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2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

Authority's proportion of the 

   net pension liability (asset) 0.001252451% 0.001254086% 0.001259315%

Authority's proportionate share of 

   the net pension liability (asset) 145,968$          127,897$          117,749$          

Authority's covered-employee 

   payroll 430,147$          429,110$          416,178$          

Authority's proportionate share of 

   the net pension liability (asset) 

   as a percentage of its covered-

   employee payroll 33.93% 29.81% 28.29%

Plan fiduciary net position as a 

   percentage of the total pension 

   liability 0.97% 0.50% 0.99%

PRIOR INFORMATION NOT AVAILABLE

 
*The amounts presented for each fiscal year were determined as of June 30.
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2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

Contractually required 

   contribution 7,306$              5,286$              5,098$              

Contributions in relation to the 

   contractually required 

   contribution (7,306)              (5,286)              (5,098)              

Contribution deficiency (excess) -$                     -$                     -$                     

Authority's covered-employee 

   payroll 440,147$          419,526$          424,820$          

Contributions as a percentage of 

   covered-employee payroll 1.66% 1.26% 1.20%

PRIOR INFORMATION NOT AVAILABLE

 
 

*The amounts presented for each fiscal year were determined as of June 30.
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INDEPENDENT AUDITORS’ 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 
 
To the Board of Directors 

Housing Finance Authority 
Broward County, 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 major fund of the Housing Finance Authority of 
Broward County, Florida (the “Authority”), as of and for the year ended September 30, 2016, 
and the related notes to the financial statements, which collectively comprise the Authority’s 
basic financial statements, and have issued our report thereon dated    .  
 
Internal Control over Financial Reporting  

In planning and performing our audit of the financial statements, we considered the Authority’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 
Authority’s internal control. Accordingly, we do not express an opinion on the effectiveness of 
the Authority’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 internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’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.  
 
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.  
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Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Authority’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.  
 
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 results 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.  
 
 
 
DATE 
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INDEPENDENT ACCOUNTANT’S REPORT 
 
 
 
To the Board of Directors 

Housing Finance Authority 
Broward County, Florida 
 

We have examined the Housing Finance Authority of Broward County, Florida (the “Authority”), 
compliance with the requirements of Section 218.415, Florida Statutes, during the fiscal year 
ended September 30, 2016. Management is responsible for the Authority’s compliance with 
those requirements. Our responsibility is to express an opinion on the Authority’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 Authority’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 Authority’s compliance with specified requirements. 
 
In our opinion, the Authority complied, in all material respects, with the aforementioned 
requirements for the fiscal year ended September 30, 2016. 
 

 

 

DATE 
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MANAGEMENT LETTER IN ACCORDANCE WITH THE RULES  
OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA 

 
 
To the Board of Directors 

Housing Finance Authority 
Broward County, Florida 
 
We have audited the financial statements of the Housing Finance Authority of Broward County, 
Florida, as of and for the fiscal year ended September 30, 2016, and have issued our report 
thereon dated     . 
  
Auditor’s Responsibility 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and Chapter 
10.550, Rules of the Florida Auditor General.  
 
Other Report  
 
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. Disclosures in that report, which is dated  
 , should be considered in conjunction with this management letter.  
 
Prior Audit Findings 
 
Section 10.554(1)(i)1., Rules of the Auditor General, requires 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 recommendations made in the preceding 
annual financial audit report. 
 
 
Official Title and Legal Authority 
 
Section 10.554(1)(i)4., Rules of the Auditor General, requires 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. 
The legal authority is disclosed in the notes to the financial statements. 
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Other Matters 
 
Section 10.554(1)(i)2., Rules of the Auditor General, requires that we address in the 
management letter any recommendations to improve financial management. In connection with 
our audit, we did not have any such recommendations. 
 
Section 10.554(1)(i)3., Rules of the Auditor General, requires 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, the Board of Directors and applicable management and is not intended 
to be and should not be used by anyone other than these specified parties. 
 
 
 
DATE 

 
 

















Housing Finance Authority of Broward County 
March 15, 2017 – Board Meeting 

 
 

 

Karpus Investment Management – Presentation 
 
Karpus Investment Management will present an overview of the Investment 
Portfolio performance to the Board (US Treasury Notes/Bonds market, interest 
rates and the impact on the HFA Portfolio). The HFA Portfolio Composition listed 
below as of December 31, 2016.   
 
 

HFA Portfolio Composition 
 

 
U.S. Government Notes and Bonds                        91.4% 

 
U.S. Government Agency                                         6.3% 

 
 Cash and Equivalents                                               2.2% 

 
 
Attachments: 
    1.   Portfolio Overview & Performance History (Cash Flow Method Net of Fees 

from 07-31-99 to 12-31-16)    
    2.   Broward County Investment Policy 
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Dufresne & Associates, CPA, P.A. – Overview of the February 28, 2017 Financial Reports 
 

The following are items considered to be of note regarding the financial reports for the month of 
February, 2017: 
 

1. Balance sheets (Attachments 1 and 2) changes relate primarily to individual cash account 

activity, including the receipt of Franklin Park home sale proceeds and Authority fees and 

audit adjustments to correct the financial statements to reflect the amounts supported by the 

Cash Projections report provided by Zomermaand Financial Advisory Services, LLC included 

as Attachment 8. Please note a disclosure was added to the bottom of the balance sheets 

that reports the unrealized gain/loss on the Karpus investments.  

2. Profit and loss reports (Attachments 3 and 4) indicate the changes that relate primarily to 

timing of new bond issuances, redemptions and related fees and residuals, fair market value 

adjustments Franklin Park and timing of invoices paid and payments received. Please note 

that to more accurately reflect the components of interest income certain line descriptions 

were changed. An analysis of February and January, 2017 interest income including the 

changes in line item descriptions is included as Attachment 10. 

3. Audit fees receivable represent amounts for multifamily bond audits to be collected by BNY 

as trustee and remitted to Authority. Audit fees payable represents the amount that is owed 

to S.Davis as compensation for their audit services. No amounts are reported on the income 

statement for these fees because they do not represent expenses of the Authority. These are 

expenses of the developers, it is only the payment of the fees that is facilitated through the 

Trustee and the Authority. (Attachments 1 and 2) 

4. Cash Projections report provided by Zomermaand Financial Advisory Services, LLC replaced 

Franklin Park Transactions job report because it provides additional detail as requested by 

the HFA Board.  (Attachment 8) 

Cash vs Accrual Basis for P&L Budget to Actual comparison  (Attachment 4) 
 

On a monthly basis the process to prepare the financial statements includes: 

a. Budgetary column – Cumulative 1/12 of the budgeted revenues and expenses are 
reported 

b. Actual column – Significant known revenue and expense items are accrued 

a. Authority fees receivable are adjusted to correct accrual basis balance 

b. Cumulative 1/12 of budgeted Personnel and Other Expenses due to BOCC are 
adjusted to correct accrual basis balance 

c. Expenses for all invoices submitted to the HFA prior to month end are paid and 
recorded in the financial statements.  

d. Bank and account management fees that are reported on the monthly bank 
statements are recorded as expense in the applicable month.    

 
 
 
 



Follow up to Board questions 
 
The Board requested a follow-up explanation/breakdown of the $96K negative interest income 
versus the Gain/Loss On investment ($43,041) reported on the January 31, 2017 financial 
statements and to consider separating the realized and unrealized gains and losses as individual 
figures.  

 The negative interest income is a cumulative year to date change in market value. 
comprised primarily of unrealized losses. In the February 28, 2017 financial statements 
attached, additional detail regarding unrealized gains/losses included in the market value of 
the Karpus investment has been included at the bottom of each balance sheet. This 
additional disclosure shows that even though there is a current year decline in the market 
value as represented by the year to date unrealized loss, the market value of investments 
as of February 28, 2017 exceeds the cost by $411,900.  

 The line item descriptions have been updated to more accurately reflect the various 
components of interest income. The total interest income line items reported in the 
February 28, 2017 and the January 31, 2017 are included on Attachment 10. 

 
Index to Attachments 
 

1. Balance Sheet (Flux Report February, 2017 comparison to January, 2017) 

2. Balance Sheet (Flux Report – February, 2017 comparison to February, 2016) 

3. P&L (Flux Report – Current Year-to-Date to Prior Year-to-Date) 

4. P&L (Flux Report – Budget to Actual)  

5. Aged Receivable Report 

6. Wells Fargo Bank Reconciliation Report – Operating 

7. Wells Fargo Bank Reconciliation Report – Franklin Park  

8. Franklin Park Transactions – provided by Zomermaand Financial Advisory Services, 
LLC 

9. Change in Cash and Investments Analysis 

10. Interest Income Analysis 



February January $ Difference % Difference
Explanation

(See criteria below)

Assets
Cash-Wells Fargo 583,312$                   498,386$            84,926               15%
Cash-Wells Fargo - Franklin Park 1,642,569                  1,642,789           (220)                   -0.01%
Cash- LOC 6,089                         6,087                  2                        0.03%
Indemnification Fund -BNY 287,677                     402,633              (114,956)            -40% 1
Cash-BOCC Pooled equity 18,616                       18,616                -                    NA

Total Cash 2,538,263$                2,568,511$         

US Bank Custody Acct-Karpus* 8,866,810$                8,863,084$         3,726                 0.04%
Note Receivable-DPA 407,125                     407,125              -                    NA
Authority Fees Receivable 19,874                       104,717              (84,843)              -427% 2
Prepaid Audit Fees -                             16,875                (16,875)              -100% 2
Audit Fees Receivable 69,000                       -                     69,000               100% 4
Interest Receivable 19,041                       24,397                (5,356)                -28% 3
FP Construction Loan Receivable 458,185                     13,995                444,190             97% 5
FP Construction Loan Interest Receivable 90,802                       -                     90,802               100% 5
Notes Receivable-CDC 200,000                     200,000              -                    NA
Notes Receivable - Mt. Olive 241,156                     241,156              -                    NA
HFA Mortgage Receivables 9,870                         9,901                  (31)                    -0.3%
Due from Artspace 503,729                     503,729              -                    NA
Utility Deposit 1,925                         1,925                  -                    NA
HFA Land 698,164                     698,164              -                    NA
HFA Land Inventory For Homes 31,400                       31,400                -                    NA
HFA Buildings 1,115,000                  1,115,000           -                    NA
Land Improvements 4,499                         -                     4,499                 100.0%
Equipment 90,258                       90,258                -                    NA
Capital Assets BOCC (Tagged) 127,474                     127,474              -                    NA
Accumulated Depreciation -BOCC (126,954)                    (126,954)             -                    NA
Accumulated Depreciation, HFA (657,338)                    (657,338)             -                    NA

Total Assets 14,708,284$              14,233,420$       

Liabilities
Accrued Sick/Vacation, ST 50,000$                     50,000$              -                    NA
Due to BOCC - Exp reimb 212,709                     151,284              61,425               29% 2
Due to BOCC-Artspace project 428,070                     428,070              -                    NA
Due to BOCC-Artspace Interest 75,659                       75,659                -                    NA
Audit Fee Payable 52,125                       -                     52,125               100% 4
Accrued Sick/Vacation, LT 39,000                       39,000                -                    NA

Total Liabilities 857,563$                   744,013$            

Equity

Beginning of year 13,533,205$              13,533,205$       
Prior Period Adjustment 516,194                     -                     516,194             100% 5

Current Year Earnings (198,678) (43,797)

Total Equity 13,850,721                13,489,408         
Total Liability and Equity 14,708,284$              14,233,420$       

Criteria to determine if explanations are required:
Cash account fluctuation explanations provided for >=$100,000 variance
Remaining items explanations are provided for >=10% and >=$5,000 variance

NA No change as compared to prior month
100% No activity in prior month

-100% No activity in current month

1 Good faith deposit for Praxis at Deerfield returned to Developer
2 Timing of receipts/payments and accruals based on budget
3 Change in accrued income in Karpus
4 Audit fees for multifamily bonds to be collected by BNY as trustee, remitted to Authority and paid to S.Davis for bond audit services
5 Audit adjustments to correct FP receivables as supported by Attachment 8

* Market Value-Karpus 8,866,810$                       
Unrealized Gain/Loss-Karpus 411,900                            
Cost Basis-Karpus 8,454,910$                       

The Housing Finance Authority of Broward County
110 NE Third Street, #300
Fort Lauderdale, FL 33301

Balance Sheet (Flux Report)
2/28/2017

Attachment 1



Feb-17 Feb-16 $ Difference % Difference
Explanation                

(See criteria below)

Assets
Cash-Wells Fargo 583,312$                308,655$                274,657$           89% 2, 3, 4
Cash-Wells Fargo - Franklin Park 1,642,569               262,179                  1,380,390          527% 1, 2
Cash- LOC 6,089                      6,059                      30                      0.5%
Indemnification Fund -BNY 287,677                  267,527                  20,150               8%
Cash-BOCC Pooled equity 18,616                    60,692                    (42,076)             -69%

Total Cash 2,538,263$             905,112$                

US Bank Custody Acct-Karpus* 8,866,810$             9,266,569$             (399,759)$         -4%
Note Receivable-DPA 407,125                  437,126                  (30,001)             -7%
Authority Fees Receivable 19,874                    33,052                    (13,178)             -40% 2
Audit Fees Receivable 69,000                    -                              69,000               100% 9
Interest Receivable 19,041                    -                              19,041               100% 3, 8
FP Construction Loan Receivable 458,185                  -                              458,185             100% 7
FP Construction Loan Interest Receivable 90,802                    -                              90,802               100% 7
Notes Receivable-CDC 200,000                  200,000                  -                         NA
Notes Receivable - Mt. Olive 241,156                  261,156                  (20,000)             -8%
HFA Mortgage Receivables 9,870                      10,228                    (358)                   -4%
Notes Receivable Gulfstream Ap -                              100,000                  (100,000)           -100% 3
Rent Receivable -                              46,835                    (46,835)             -100% 6
Due from Artspace 503,729                  503,729                  -                         NA
Utility Deposit 1,925                      1,925                      -                         NA
HFA Land 698,164                  669,219                  28,945               4%
HFA Land Inventory For Homes 31,400                    31,400                    -                         NA
HFA Buildings 1,115,000               1,115,000               -                         NA
Land Improvements 4,499                      -                              4,499                 100%
Equipment 90,258                    108,437                  (18,179)             -17% 5
Capital Assets BOCC (Tagged) 127,474                  127,474                  -                         NA
Accumulated Depreciation -BOCC (126,954)                 (122,364)                 (4,590)               4%
Accumulated Depreciation, HFA (657,338)                 (643,563)                 (13,775)             2%

Total Assets 14,708,284$           13,123,333$           

Liabilities
Accrued Sick/Vacation, ST 50,000                    50,000                    -                         NA
Due to BOCC - Exp reimb 212,709                  417,025                  (204,316)           -49% 2
Due to BOCC-Artspace project 428,070                  428,070                  -                         NA
Due to BOCC-Artspace Interest 75,659                    75,659                    -                         NA
Audit Fee Payable 52,125                    -                              52,125               100% 9
Escrow Deposit-Indemnification -                          247,527                  (247,527)           -100% 10
Accrued Sick/Vacation, LT 39,000                    39,000                    -                         NA

Total Liabilities 857,563$                1,257,281$             
Equity

Beginning of year 13,533,205$           13,107,136$           
Prior Period Adjustment 516,194                  -                          516,194             100% 7
Current Year Earnings (198,678)                 (1,241,083)              

Total Equity 13,850,721             11,866,053             
Total Liability and Equity 14,708,284$           13,123,333$           

Criteria to determine if explanations are required:
Cash account fluctuation explanations provided for >=$100,000 variance
Remaining items explanations are provided for >=10% and >=$5,000 variance

NA No change as compared to prior year
100% No activity in prior year

-100% No activity in current year

1 Account fluctuates due to transfers from Karpus for payment of FP expenses and receipts from sales of FP homes
2 Timing of payments, receipts, and accruals based on budget
3 Gulfstream payoff of second mortgage
4 Bond issues closed
5 Depreciation posted in fiscal 2016
6 No activity in current year
7 Audit adjustments to correct FP receivables as supported by Attachment 8
8 Change in accrued income in Karpus
9 Audit fees for multifamily bonds to be collected by BNY as trustee, remitted to Authority and paid to S.Davis for bond audit services

10 Change in accrued income in Karpus

* Market Value-Karpus 8,866,810$                    
Unrealized Gain/Loss-Karpus 411,900                        
Cost Basis-Karpus 8,454,910$                    

The Housing Finance Authority of Broward County
110 NE Third Street, #300
Fort Lauderdale, FL 33301

Balance Sheet (Flux Report)
2/28/2017

Attachment 2



Feb-17 Feb-16 $ Difference
% Difference 

to PY *Explanation

Income

Bond Authority Fees 218,452$             280,705$           (62,253)$             -22% 4

Bond redemption & other income 17,584                 20,111               (2,527)                 -13%

Compliance Monitoring Fees 6,000                   26,000               (20,000)               100% 2

Application, TEFRA and Closing Fees 7,500                   15,505               (8,005)                 -52% 1

MCC and Lender Program Income 8,050                   13,875               (5,825)                 -42% 1

Interest Income, Mortgages 283                      293                    (10)                      -3%

Interest Income, Wells Fargo 105                      39                      66                       169%

* Interest Income, Karpus 48,667                 65,689               (17,022)               -26% 3

* Net Change in Investment Value, Karpus (46,583)                -                     (46,583)               100% 3

* Realized Gain/Loss On Investment, Karpus (2,852)                  (47,897)              45,045                -94% 3

* Interest Income, FHLB LOC 30                        -                     30                       100%

* Interest Income, BNY 75                        -                     75                       100%

* Interest Income - FP Construction Loan Receivable 18,798                 -                     18,798                100%

Other Income -                       3,925                 (3,925)                 100%

Parking Rent Income 3,040                   -                     3,040                  100%

Total Income 279,149$             378,244$           (99,096)$             

Personnel Services, Broward Co 231,679$             248,583$           16,904                7%

Other Expenses, Broward County 75,446                 72,015               (3,431)                 -5%

Cost of Bond Issuance -                       209                    209                     100%

Professional Fees 90,406                 139,131             48,725                35% 1

Bank Management Fees 31,342                 33,222               1,880                  6%

Advertising/Marketing 1,076                   885                    (191)                    -22%

Dues and Membership Fees 7,290                   2,290                 (5,000)                 -218%

Postage/FedEx -                       10                      10                       100%

Building/Land Maintenance 19,456                 15,609               (3,847)                 -25%

Utilities 7,445                   8,491                 1,046                  12%

Franklin Park Homes Construction -                       1,098,880          1,098,880           100% 5

Capital Outlay Expense 9,087                   -                     9,087                  100% 6

Total Expenses 477,827$             1,619,325$        1,159,672$         

(198,678)$            (1,241,083)$       (1,258,768)$        

Explanations provided for >=10% and >= $5,000 variance

1

2 Timing of new bond financings

3 Gain/Loss related to current market conditions

4 Timing of receipts/payments and accruals based on budget

5 Accumulated FP expenses booked as receivable

6 New expense account for fiscal 2017 to report costs related to additional parking lot development

7 New income account related to audit adjustments to correct FP interest income as supported by Attachment 8

* Please note that to more accurately reflect the components of interest income certain line descriptions were changed

"%Actual to Budget" Column Legend

NA - No amount reported in either of the two years

0% - Current year actual is equal to PY actual amount

100% - No amount in one of the two years presented

Timing of services and billings 

Net Profit/(Loss)

The Housing Finance Authority of Broward County

110 NE Third Street, #300

Fort Lauderdale, FL 33301

Profit & Loss (Flux Report) Current Year-to-Date to Prior Year-to-Date

Year to Date As of February 2017

Expenses

Attachment 3



Selected Period Budgeted $ Difference
% Difference 

to budget *Explanation

Income

Bond Authority Fees 218,452$              185,400$             33,052$               18% 1

Bond redemption & other income 17,584                  121,704               (104,120)             -86% 2

Compliance Monitoring Fees 6,000                    -                       6,000                   NA

Application and Closing Fees 7,500                    -                       7,500                   NA

MCC and Lender Program Income 8,050                    18,750                 (10,700)               -57% 1

Interest Income, Mortgages 283                       -                       283                      NA

Interest Income, Wells Fargo 105                       -                       105                      NA

Interest Income, Karpus 48,667                  66,250                 (17,583)               -27% 3

Net Change in Investment Value, Karpus (46,583)                -                       (46,583)               NA

Realized Gain/Loss On Investment, Karpus (2,852)                  -                       (2,852)                 NA

Interest Income, FHLB LOC 30                         -                       30                        NA

Interest Income, BNY 75                         -                       75                        NA

Interest Income - FP Construction Loan Receivable 18,798                  -                       18,798                 NA

Rent Income -                        50,438                 (50,438)               -100% 1

Parking Rent Income 3,040                    -                       3,040                   NA

Total Income 279,149$              442,541$             

Expenses

Personnel Services, Broward Co 231,679$              231,679$             -$                     0%

Other Expenses, Broward County 75,446                  75,446                 -                       0%

Professional Fees 90,406 79,583                 (10,823)               -14% 1

Audit Expense (BOCC) -                        5,500                   5,500                   100% 1

Bank Management Fees 31,342 -                       (31,342)               NA

Advertising/Marketing 1,076 2,917                   1,841                   63%

Dues and Membership Fees 7,290 2,292                   (4,998)                 -218%

Conference and Travel Expense 4,600                    5,000 400                      8%

Postage/FedEx -                        125 125                      100%

Liab Insurance/HFA Board -                        3,750                   3,750                   100%

Building/Land Maintenance 19,456 25,833                 6,377                   25% 1

Utilities 7,445 10,417                 2,972                   29%

Capital Outlay Expense 9,087 -                       (9,087)                 NA

Total Expenses 477,827$              442,541$             

Net Profit/(Loss) (198,678)$            (0)$                       

* Explanations provided for >=10% and >= $5,000 variance

1 Timing of invoices and payments 

2 Indemnity deposits (Praxis at Deerfield Beach and Stanley Terrace)

3 A lower balance is maintained current year, resulting in less interest earned

NA - No Budget amount

100% - Actual is zero

The Housing Finance Authority of Broward County

110 NE Third Street, #300

Fort Lauderdale, FL 33301

Profit & Loss (Flux Report) Budget to Actual
Year to Date As of February 2017

Attachment 4



Authority fee receivable Total Due 0 - 30 31 - 60 61 - 90 90+

1998 PROSPECT PARK 3,686                     3,686                     -                             -                             -                             

2008 Driftwood 16,188                   16,188                   -                             -                             -                             

Total Authority Fee Receivable 19,874                19,874                -                      -                      -                      

The Housing Finance Authority of Broward County

110 NE Third Street, #300

Fort Lauderdale, FL 33301

Aged Receivables

2/28/2017

Attachment 5



Housing Finance Authority
110 NE Third Street, #300
Fort Lauderdale, FL 33301

Reconciliation Report
3/6/2017
3:04:39 PM

Page 1

ID# Date Memo/Payee Deposit Withdrawal

Checking Account: 1-1000 Cash-Wells Fargo
Date of Bank Statement: 2/28/2017

Last Reconciled: 1/31/2017
Last Reconciled Balance: $522,193.13

Cleared Checks

4715 1/17/2017 TECO Peoples Gas $37.25
4718 1/30/2017 L&B Janitorial Services $8,088.00
4719 1/30/2017 Zomermaand Financial Advisor $15,286.49
4720 1/31/2017 Holmes Lawn Service, Inc $335.00
4721 1/31/2017 Holmes Lawn Service, Inc $60.00
GJ002092 2/3/2017 Electric bill autopay $311.50
SC022817 2/13/2017 Srvc Chrg in main operating ac $309.38
4722 2/14/2017 M.A.C. Construction $9,087.00
4723 2/14/2017 Sun-Sentinel $542.15
4724 2/14/2017 Dufresne and Associates $1,300.00
GJ002093 2/28/2017 Electric bill autopay $969.69

Total:
              

$0.00
              

$36,326.46

Cleared Deposits

GJ002087 2/2/2017 JJ Dental parking space rent $1,000.00
GJ002088 2/3/2017 San Tropez Apts compliance m $6,086.84
GJ002089 2/7/2017 MCC fees $525.00
GJ002090 2/8/2017 MCC fees $475.00
CR000928 2/8/2017 Payment; 2002 MERIDIAN $6,060.62
CR000929 2/8/2017 Payment; 2000 SUMMERLAKE $3,661.93
CR000930 2/8/2017 Payment; 2003 SANTUARY C $13,635.00
CR000931 2/8/2017 Payment; 2006 Woodsdale $12,721.43
CR000932 2/8/2017 Payment; 2001 Pembroke Villa $7,657.50
CR000933 2/8/2017 Payment; 2002 COLONIAL PA $5,935.87
CR000934 2/8/2017 Payment; 2001 EMERALD PA $9,487.50
CR000935 2/8/2017 Payment; 2004 PINNACLE VIL $5,310.00
CR000936 2/8/2017 Payment; 2001 Pembroke Villa $548.71
CR000927 2/14/2017 Payment; 2011 Mar lago $39,600.00
GJ002091 2/21/2017 MCC fees $350.00
IE022817 2/28/2017 Int pmt received from WF in m $7.93

Total:
              

$113,063.33
              

$0.00

Outstanding Checks

4725 2/23/2017 NALHFA $4,600.00
4726 2/23/2017 TECO Peoples Gas $37.25
4727 2/23/2017 Gardening Angel Nursery Inc $371.00
4728 2/23/2017 M.A.C. Construction $4,127.92
4729 2/23/2017 Zomermaand Financial Advisor $5,371.74
4730 2/28/2017 Holmes Lawn Service, Inc $1,110.00

Total:
              

$0.00
              

$15,617.91

Attachment 6



Housing Finance Authority

Reconciliation Report
3/6/2017
3:04:39 PM

Page 2

ID# Date Memo/Payee Deposit Withdrawal

Checking Account: 1-1000 Cash-Wells Fargo
Date of Bank Statement: 2/28/2017

Last Reconciled: 1/31/2017
Last Reconciled Balance: $522,193.13

Outstanding Checks

Reconciliation

AccountEdge Pro Balance on 2/28/2017: $583,312.09

Add:  Outstanding Checks: $15,617.91
              

Subtotal: $598,930.00

Deduct:  Outstanding Deposits: $0.00
              

Expected Balance on Statement: $598,930.00
              

Attachment 6



Housing Finance Authority
110 NE Third Street, #300
Fort Lauderdale, FL 33301

Reconciliation Report
3/5/2017
9:00:09 PM

Page 1

ID# Date Memo/Payee Deposit Withdrawal

Checking Account: 1-1005 WF Franklin Park Estates
Date of Bank Statement: 2/28/2017

Last Reconciled: 1/31/2017
Last Reconciled Balance: $1,844,568.78

Cleared Checks

10063 1/30/2017 Access Builders, Inc. $201,779.45
SC022817 2/13/2017 to record Franklin Park WF Srv $243.39

Total:
              

$0.00
              

$202,022.84

Cleared Deposits

IE022817 2/28/2017 to record Franklin Park WF Int $22.78

Total:
              
$22.78

              
$0.00

Reconciliation

AccountEdge Pro Balance on 2/28/2017: $1,642,568.72

Add:  Outstanding Checks: $0.00
              

Subtotal: $1,642,568.72

Deduct:  Outstanding Deposits: $0.00
              

Expected Balance on Statement: $1,642,568.72
              

Attachment 7



Rate
Actual 365 4.00%

Date Desc. Reference Deposit Withdrawal
Frank. Park Bank 
Account Balance

Bank 
Reconciliation

No. of Days 
in Accrual

Const. Loan 
Principal Balance

Interest 
Accrual ‐ 
Period

Cumulative 
Interest P&I Const. Draw

Arch., FPL, Fl 
Eng. Testing & 
Stoner Fees Bank Fees BOCC Prof. Fees Interest Other Total Due HFA Balancing

3/4/2015 Archiecture Fees 4502 (10,500.00)       (10,500.00)              58 (10,500.00)              (66.74)               (66.74)                      (10,566.74)              (10,500.00)       (66.74)               (10,566.74)              ‐                    
  5/1/2015 Credit Underwriting 4514 (6,075.00)         (16,575.00)            5 (16,575.00)              (9.08)                 (75.82)                      (16,650.82)              (6,075.00)                (9.08)                 (16,650.82)              ‐                    

5/6/2015 Deposit ‐ GJ001844 100,000.00      ‐                     83,425.00             0 ‐                     ‐                            (16,650.82)              ‐                     (16,650.82)              ‐                    
5/6/2015 Check ‐ Octavio Santurio 10001 ‐                     (15,300.00)       68,125.00             5 (31,875.00)              (17.47)               (93.29)                      (31,968.29)              (15,300.00)       (17.47)               (31,968.29)              ‐                    

5/11/2015 Deposit ‐ GJ001843 400,000.00      ‐                     468,125.00           0 ‐                     ‐                            (31,968.29)              ‐                     (31,968.29)              ‐                    
5/11/2015 Bank Fees GJ001843 ‐                     (159.75)             467,965.25           2 (32,034.75)              (7.02)                 (100.31)                    (32,135.06)              (159.75)             (7.02)                 (32,135.06)              ‐                    
5/13/2015 Prof. Fees 10002 ‐                     (677.25)             467,288.00           14 (32,712.00)              (50.19)               (150.50)                    (32,862.50)              (677.25)                    (50.19)               (32,862.50)              ‐                    
5/27/2015 Prof. Fees 10003 ‐                     (5,000.00)         462,288.00           9 (37,712.00)              (37.20)               (187.69)                    (37,899.69)              (5,000.00)                (37.20)               (37,899.69)              ‐                    
5/31/2015 Interest Income GJ001853 5.26                   ‐                     462,293.26           R 0 ‐                   ‐                           (37,899.69)             ‐                    (37,899.69)              ‐                    
6/3/2015 BOCC ‐ Voided 10004 ‐                     ‐                     462,293.26           0 (37,712.00)              ‐                     (187.69)                    (37,899.69)              ‐                     ‐                     (37,899.69)              ‐                    
6/5/2015 BOCC 10005 ‐                     (700.00)             461,593.26           4 (38,412.00)              (16.84)               (204.53)                    (38,616.53)              (700.00)             (16.84)               (38,616.53)              ‐                    
6/9/2015 Prof. Fees 10006 ‐                     (677.25)             460,916.01           0 ‐                            ‐                     ‐                            (38,616.53)                ‐                     (38,616.53)              ‐                    
6/9/2015 Access Builders ‐ Canceled Ck   10007 ‐                     ‐                     460,858.15           2 (39,089.25)              (8.57)                 (213.10)                    (39,302.35)              (677.25)                    (8.57)                 (39,302.35)              ‐                    

6/11/2015 Bank Fees GJ001868 (217.61)             460,698.40           0 ‐                            ‐                     ‐                            (39,302.35)                ‐                     (39,302.35)              ‐                    
6/11/2015 Bank Fees GJ001868 ‐                     159.75              460,858.15           1 (39,147.11)              (4.29)                 (217.39)                    (39,364.50)              (57.86)               (4.29)                 (39,364.50)              ‐                    
6/12/2015 Access Builders 10008 ‐                     (69,943.54)       390,914.61           0 ‐                            ‐                     ‐                            (39,364.50)                ‐                     (39,364.50)              ‐                    
6/12/2015 BOCC 10009 ‐                     (12,900.22)       378,014.39           10 (121,990.87)            (133.69)             (351.08)                    (122,341.95)            (69,943.54)              (12,900.22)       (133.69)             (122,341.95)            ‐                    
6/22/2015 Stoner & Assoc 10010 (5,466.70)         372,547.69           1 (127,457.57)            (13.97)               (365.04)                    (127,822.61)            (5,466.70)         (13.97)               (127,822.61)            ‐                    
6/23/2015 BOCC 10011 (42,638.41)       329,909.28           0 ‐                            ‐                     ‐                            (127,822.61)              ‐                     (127,822.61)            ‐                    
6/23/2015 Archiecture Fees 10012 (18,921.20)       310,988.08           7 (189,017.18)            (145.00)             (510.04)                    (189,527.22)            (18,921.20)       (42,638.41)       (145.00)             (189,527.22)            ‐                    
6/30/2015 FP&L 10013 (2,420.00)         308,568.08             7 (191,437.18)            (146.86)             (656.90)                    (192,094.08)            (2,420.00)         (146.86)             (192,094.08)            ‐                    
6/30/2015 Interest Income GJ001869 6.63                   ‐                     308,574.71           R 386,404.95         0 ‐                          ‐                   ‐                           (192,094.08)           ‐                    (192,094.08)            ‐                    
7/7/2015 Access Builders 10014 ‐                     (219,856.06)     88,718.65             1 (411,293.24)            (45.07)               (701.97)                    (411,995.21)            (219,856.06)            (45.07)               (411,995.21)            ‐                    
7/8/2015 Deposit ‐   400,000.00      ‐                     488,718.65           0 ‐                     ‐                            (411,995.21)            ‐                     (411,995.21)            ‐                    
7/8/2015 Access Builders ‐ CC #10007 10015 (88,156.65)       400,562.00           4 (499,449.89)            (218.94)             (920.91)                    (500,370.80)            (88,156.65)              (218.94)             (500,370.80)            ‐                    

7/12/2015 BOCC 10016 (155.80)             400,406.20           1 (499,605.69)            (54.75)               (975.66)                    (500,581.35)            (155.80)               (54.75)               (500,581.35)            ‐                    
7/13/2015 Bank Fee (100.59)             400,305.61           7 (499,706.28)            (383.34)             (1,359.00)                (501,065.28)            (100.59)             (383.34)             (501,065.28)            ‐                    
7/20/2015 BOCC 10017 (5,750.88)         394,554.73             3 (505,457.16)            (166.18)             (1,525.18)                (506,982.34)            (5,750.88)         (166.18)             (506,982.34)            ‐                    
7/23/2015 Prof. Fees 10018 (441.00)             394,113.73           0 ‐                            ‐                     ‐                            (506,982.34)              ‐                     (506,982.34)            ‐                    
7/23/2015 Stoner & Assoc. 10019 (400.00)             393,713.73           2 (506,298.16)            (110.97)             (1,636.15)                (507,934.31)            (400.00)             (441.00)                    (110.97)             (507,934.31)            ‐                    
7/25/2015 10020 (7,650.00)         386,063.73           9 (513,948.16)            (506.91)             (2,143.05)                (516,091.21)            (7,650.00)         (506.91)             ‐                     (516,091.21)            ‐                    
7/31/2015 Intrest Income 6.21                   386,069.94           R 386,510.94         0 ‐                          ‐                   ‐                           (516,091.21)           ‐                    (516,091.21)            ‐                    
8/3/2015 Florida Engineering & Testing 10021 (1,944.44)         384,125.50           7 (515,892.60)            (395.75)             (2,538.81)                (518,431.41)            (1,944.44)         (395.75)             (518,431.41)            ‐                    
8/7/2015 BOCC ‐ Void Replace 10023 10022 ‐                     384,125.50           ‐                         0 ‐                            ‐                     ‐                            (518,431.41)            ‐                     (518,431.41)            ‐                    

8/10/2015 BOCC 10023 (2,374.62)         381,750.88           1 (518,267.22)            (56.80)               (2,595.60)                (520,862.82)            (2,374.62)         (56.80)               (520,862.82)            ‐                    
  8/11/2015 Bank Fee (101.56)             381,649.32           15 (518,368.78)            (852.11)             (3,447.72)                (521,816.50)            (101.56)             (852.11)             (521,816.50)            ‐                    

8/24/2015   Deposit ‐   200,000.00      ‐                     581,649.32           0 (518,368.78)            ‐                     (3,447.72)                (521,816.50)            ‐                     (521,816.50)            ‐                    
8/26/2015 Prof. Fees 10024 ‐                     (567.00)             581,082.32           0 ‐                            ‐                     ‐                            (521,816.50)              ‐                     (521,816.50)            ‐                    
8/26/2015 Access Builders 10025 ‐                     (155,265.83)     425,816.49           16 (674,201.61)            (1,182.16)         (4,629.88)                (678,831.49)            (155,265.83)            (567.00)                    (1,182.16)         (678,831.49)            ‐                    
8/31/2015 Interest Income   6.34                   ‐                     425,822.83           R 426,389.83         0 ‐                   ‐                           (678,831.49)           ‐                    (678,831.49)            ‐                    
9/11/2015 Bank Fee   (86.88)               425,735.95           5 (674,288.49)            (369.47)             (4,999.35)                (679,287.84)            (86.88)               (369.47)             (679,287.84)            ‐                    
9/16/2015 Access Builders 10026 (98,781.04)       326,954.91           14 (773,069.53)            (1,186.08)         (6,185.43)                (779,254.96)            (98,781.04)              (1,186.08)         (779,254.96)            ‐                    
9/30/2015 Prof.Fees 10027 (283.50)             326,671.41           13 (773,353.03)            (1,101.76)         (7,287.19)                (780,640.22)            (283.50)                    (1,101.76)         (780,640.22)            ‐                    
9/30/2015 Interest Income 5.86                   ‐                     326,677.27           R 326,960.77         0 ‐                   ‐                           (780,640.22)           ‐                    (780,640.22)            ‐                      
10/13/2015 Access Builders 10028 (289,545.33)     37,131.94               ‐                            ‐                     ‐                            (780,640.22)            ‐                            ‐                     (780,640.22)            ‐                    
10/13/2015 Bank Fee (79.83)               37,052.11             6 (1,062,978.19)        (698.94)             (7,986.14)                (1,070,964.33)        (289,545.33)            (79.83)               (698.94)             (1,070,964.33)        ‐                    
10/14/2015 Deposit ‐ 200,000.00      ‐                     237,052.11           ‐                     ‐                            (1,070,964.33)        ‐                     (1,070,964.33)        ‐                    
10/19/2015 Access Builders 10029 (9,415.15)         227,636.96           ‐                            ‐                     ‐                            (1,070,964.33)          ‐                     (1,070,964.33)        ‐                    
10/19/2015 Access Builders 10030 (16,357.50)       211,279.46           2 (1,088,750.84)        (238.63)             (8,224.77)                (1,096,975.61)        (25,772.65)              (238.63)             (1,096,975.61)        ‐                    
10/21/2015 Prof. Fees 10031 (17,921.25)       193,358.21           20 (1,106,672.09)        (2,425.58)         (10,650.35)              (1,117,322.44)        (17,921.25)              (2,425.58)         (1,117,322.44)        ‐                    
10/31/2015 Interest Income 4.41                   ‐                     193,362.62           211,283.87         ‐                          ‐                   ‐                           (1,117,322.44)       ‐                    (1,117,322.44)        ‐                    
11/10/2015 Prof. Fees 10032 (913.50)             192,449.12           2 (1,107,585.59)        (242.76)             (10,893.11)              (1,118,478.70)        (913.50)                    (242.76)             (1,118,478.70)        ‐                    
11/12/2015 Bank Fee (70.76)               192,378.36           11 (1,107,656.35)        (1,335.26)         (12,228.37)              (1,119,884.72)        (70.76)               (1,335.26)         (1,119,884.72)        ‐                      
11/23/2015 Deposit ‐ 355,726.58      ‐                     548,104.94           2 (751,929.77)            (164.81)             (12,393.17)              (764,322.94)            355,726.58             (164.81)             (764,322.94)            ‐                    
11/25/2015 Access Builders 10033 (216,036.97)     332,067.97           15 (967,966.74)            (1,591.18)         (13,984.35)              (981,951.09)            (216,036.97)            (1,591.18)         (981,951.09)            ‐                    
11/30/2015 Interest Income 4.10                   ‐                     332,072.07           548,109.04         ‐                   ‐                           (981,951.09)           ‐                    (981,951.09)            ‐                    
12/10/2015 Access Builders 10034 (79,081.77)       252,990.30           ‐                            ‐                     ‐                            (981,951.09)              ‐                     (981,951.09)            ‐                    
12/10/2015 Access Builders 10035 ‐                     (161,646.27)     91,344.03             1 (1,208,694.78)        (132.46)             (14,116.81)              (1,222,811.59)        (240,728.04)            (132.46)             (1,222,811.59)        ‐                    
12/11/2015 Bank Fee (66.80)               91,277.23             10 (1,208,761.58)        (1,324.67)         (15,441.48)              (1,224,203.06)        (66.80)               (1,324.67)         (1,224,203.06)        ‐                    
12/11/2015 Deposit ‐ 300,000.00      391,277.23           ‐                            ‐                     ‐                            (1,224,203.06)        ‐                     (1,224,203.06)        ‐                    
12/21/2015 Prof. Fees 10036 (441.00)             390,836.23           16 (1,209,202.58)        (2,120.25)         (17,561.73)              (1,226,764.31)        (441.00)                    (2,120.25)         (1,226,764.31)        ‐                    
12/31/2015 Interest Income 6.27                   390,842.50           391,283.50         ‐                   ‐                           (1,226,764.31)       ‐                    (1,226,764.31)        ‐                    

1/6/2016 Access Builders 10037 (113,664.53)     277,177.97           5 (1,322,867.11)        (724.86)             (18,286.59)              (1,341,153.70)        (113,664.53)              (724.86)             (1,341,153.70)        ‐                    
1/11/2016 Bank Fee   (86.13)               277,091.84           11 (1,322,953.24)        (1,594.79)         (19,881.38)              (1,342,834.62)        (86.13)                 (1,594.79)         (1,342,834.62)        ‐                    
1/22/2016 Prof. Fees 10038   (614.25)             276,477.59           17 (1,323,567.49)        (2,465.82)         (22,347.20)              (1,345,914.69)        (614.25)                    (2,465.82)         (1,345,914.69)        ‐                    
1/31/2016 Interest Income 4.56                   276,482.15                 ‐                            (1,345,914.69)          (1,345,914.69)        ‐                    
2/8/2016 Prof. Fees 10039 (551.25)             275,930.90           277,096.40         2 (1,324,118.74)      (290.22)           (22,637.42)            (1,346,756.16)       (551.25)                  (290.22)            (1,346,756.16)        ‐                      

2/10/2016 Access Builders 10040 (77,705.70)       198,225.20           1 (1,401,824.44)        (153.62)             (22,791.04)              (1,424,615.48)        (77,705.70)              (153.62)             (1,424,615.48)        ‐                    
2/11/2016 Bank Fees (72.26)               198,152.94           1 (1,401,896.70)        (153.63)             (22,944.68)              (1,424,841.38)        (72.26)                 (153.63)             (1,424,841.38)        ‐                    
2/12/2016 Access Builders 10041 (83,206.32)       114,946.62           14 (1,485,103.02)        (2,278.51)         (25,223.19)              (1,510,326.21)        (83,206.32)              (2,278.51)         (1,510,326.21)        ‐                    

Basis

Interest Accrual Spreadsheet

Copy of Cash Projections 3072017

Attachment 8



2/29/2016 Deposit ‐ 200,000.00      ‐                     314,946.62           (1,485,103.02)        ‐                     ‐                            (1,510,326.21)        ‐                            ‐                     (1,510,326.21)        ‐                    
2/26/2016 Access Builders ‐ Voided Ck. 10042 ‐                     314,946.62           (1,485,103.02)        ‐                     ‐                            (1,510,326.21)        ‐                            ‐                     (1,510,326.21)        ‐                    
2/26/2016 Access Builders 10043 (49,212.23)       265,734.39           12 (1,534,315.25)        (2,017.73)         (27,240.92)              (1,561,556.17)        (49,212.23)              (2,017.73)         (1,561,556.17)        ‐                    
2/29/2016 Interest Income   3.01                   265,737.40           314,949.63         (1,534,315.25)      ‐                   ‐                           (1,561,556.17)       (1,561,556.17)        ‐                    
3/9/2016 Prof. Fees 10044   (724.50)             265,012.90           2 (1,535,039.75)        (336.45)             (27,577.37)              (1,562,617.12)        ‐                            ‐                     ‐                     ‐                     (724.50)                    (336.45)             ‐                     (1,562,617.12)        ‐                    

3/11/2016 Bank Fees (65.83)               264,947.07           31 (1,535,105.58)        (5,215.15)         (32,792.52)              (1,567,898.10)        (65.83)               (5,215.15)         (1,567,898.10)        ‐                    
3/31/2016 Interest Income 4.05                   ‐                     264,951.12           264,951.12         (1,535,105.58)      ‐                   ‐                           (1,567,898.10)       (1,567,898.10)        ‐                    
4/11/2016 Bank Fees (67.95)               264,883.17           1 (1,535,173.53)        (168.24)             (32,960.76)              (1,568,134.29)        (67.95)               (168.24)             ` (1,568,134.29)        ‐                    
4/12/2016 Prof. Fees 10045 (645.75)             264,237.42               ‐                     ‐                            (1,568,134.29)            (1,568,134.29)        ‐                    
4/12/2016 Access Builders 10046 (152,289.63)     111,947.79           22 (1,688,108.91)        (4,069.96)         (37,030.72)              (1,725,139.63)        (152,289.63)            (645.75)                    (4,069.96)         (1,725,139.63)        ‐                    
4/30/2016 Interest Income 2.63                   111,950.42           111,950.42         ‐                   ‐                             (1,725,139.63)       (1,725,139.63)         
5/4/2016 Access Builders 10047 (26,705.67)       85,244.75             2 (1,714,814.58)        (375.85)             (37,406.57)              (1,752,221.15)        (26,705.67)              ‐                            (375.85)             (1,752,221.15)        ‐                    
5/6/2016 Access Builders 10048 (58,953.18)       26,291.57             5 (1,773,767.76)        (971.93)             (38,378.50)              (1,812,146.26)        (58,953.18)              ‐                            (971.93)             (1,812,146.26)        ‐                    
5/5/2016 Deposit ‐ 250,000.00      ‐                     276,291.57               ‐                     ‐                            (1,812,146.26)        ‐                            ‐                            ‐                     (1,812,146.26)        ‐                    

5/11/2016 Prof. Fees 10049 (346.50)             275,945.07             (1,812,146.26)        ‐                            ‐                     ‐                            ‐                     (1,812,146.26)        ‐                    
5/11/2016 Bank Fees (56.86)               275,888.21           28 (1,774,171.12)        (5,444.03)         (43,822.53)              (1,817,993.65)        ‐                            (56.86)               (346.50)                    (5,444.03)         (1,817,993.65)        ‐                    
5/31/2016 Interest Income 4.04                   ‐                     275,892.25           275,892.25         ‐                   ‐                           (1,817,993.65)       ‐                          ‐                          ‐                    (1,817,993.65)        ‐                    
6/8/2016 Access Builders 10050 (97,502.91)       178,389.34           ‐                            ‐                     ‐                            (1,817,993.65)        ‐                            (1,817,993.65)        ‐                    
6/8/2016 Fl. Eng. & Testing 10051 (1,555.56)         176,833.78           (1,817,993.65)        ‐                     (1,817,993.65)        ‐                    
6/8/2016 Prof. Fees 10052 (425.25)             176,408.53           5 (1,873,654.84)        (1,026.66)         (44,849.19)              (1,918,504.03)        (97,502.91)              (1,555.56)         (425.25)                    (1,026.66)         (1,918,504.03)        ‐                    

6/13/2016 Bank Fees (72.55)               176,335.98           28 (1,873,727.39)        (5,749.52)         (50,598.71)              (1,924,326.10)        ‐                            ‐                     ‐                     (72.55)                      (5,749.52)         (1,924,326.10)        ‐                    
6/30/2016 Interest Income 3.20                   ‐                     176,339.18           176,339.18         (1,924,326.10)       (1,924,326.10)        ‐                    
7/11/2016 Bank Fees (61.85)               176,277.33           18 (1,873,789.24)        (3,696.24)         (54,294.95)              (1,928,084.19)        ‐                            ‐                     ‐                     (61.85)                      (3,696.24)         (1,928,084.19)        ‐                    
7/29/2016 Prof. Fees 10053 (378.00)             175,899.33           14 (1,874,167.24)        (2,875.43)         (57,170.39)              (1,931,337.63)        ‐                            ‐                     ‐                     (378.00)                    (2,875.43)         (1,931,337.63)        ‐                    
7/29/2016 Interest Income 2.68                   ‐                     175,902.01           175,902.01         (1,931,337.63)       (1,931,337.63)        ‐                    
8/1/2016 Publication Expense (621.00)             175,281.01           11 (1,874,788.24)        (2,260.02)         (59,430.41)              (1,934,218.65)        ‐                            ‐                     ‐                     ‐                            (2,260.02)         (621.00)             (1,934,218.65)        ‐                    

8/12/2016 Bank Fees (56.28)               175,224.73           5 (1,874,844.52)        (1,027.31)         (60,457.72)              (1,935,302.24)        ‐                            ‐                     (56.28)               (1,027.31)         (1,935,302.24)        ‐                    
8/17/2016 Prof. Fees 10054 (330.75)             174,893.98           26 (1,875,175.27)        (5,342.97)         (65,800.68)              (1,940,975.95)        ‐                            ‐                     ‐                     (330.75)                    (5,342.97)         (1,940,975.95)        ‐                    
8/31/2016 Interest Income 2.69                   174,896.67           175,517.67         (1,940,975.95)       ‐                   (1,940,975.95)        ‐                    
9/12/2016 Bank Fees ‐                     (56.56)               174,840.11           1 (1,875,231.83)        (205.50)             (66,006.19)              (1,941,238.02)        ‐                     (56.56)               (205.50)             (1,941,238.02)        ‐                    
9/13/2016 Prof. Fees 10056   (346.50)             174,493.61           7 (1,875,578.33)        (1,438.80)         (67,444.99)              (1,943,023.32)        ‐                     (346.50)                    (1,438.80)         (1,943,023.32)        ‐                    
9/13/2016 Voided Check 10055 ‐                     174,493.61             (1,943,023.32)        ‐                     (1,943,023.32)        ‐                    
9/20/2016 Access Builders 10057 (105,438.94)     69,054.67               10 (1,981,017.27)        (2,170.98)         (69,615.96)              (2,050,633.23)        (105,438.94)            ‐                     ‐                            (2,170.98)         (2,050,633.23)        ‐                    
9/30/2016 Prof. Fees 10058 (315.00)             68,739.67             11 (1,981,332.27)        (2,388.46)         (72,004.42)              (2,053,336.69)        (315.00)                    ‐                     0 (2,388.46)         (2,053,336.69)        ‐                    
9/30/2016 Interest Income 2.12                   68,741.79             70,024.29           14 (2,053,336.69)       (2,053,336.69)        ‐                    

10/11/2016 Bank Fees (52.30)               68,689.49             3 (1,981,384.57)        (651.41)             (72,655.83)              (2,054,040.40)        ‐                            ‐                     (52.30)               (651.41)             (2,054,040.40)        ‐                    
10/14/2016 Access Builders 10059 (18,027.82)       50,661.67             11 (1,999,412.39)        (2,410.25)         (75,066.08)              (2,074,478.47)        (18,027.82)              ‐                     0 (2,410.25)         (2,074,478.47)        ‐                    

  10/24/2016 Deposit ‐ 0 50,000.00        ‐                     100,661.67                 (2,074,478.47)        (2,074,478.47)        ‐                      
10/25/2016 Access Builders  10060 (75,011.88)       25,649.79             20 (2,074,424.27)        (4,546.68)         (79,612.77)              (2,154,037.04)        (75,011.88)              ‐                     0 (4,546.68)         (2,154,037.04)        ‐                    
10/31/2016   Interest Income 1.03                   25,650.82             26,271.82           (2,154,037.04)       ‐                          ‐                   0 (2,154,037.04)        ‐                      
11/14/2016 Bank Fees (47.49)               25,603.33             22 (2,074,471.76)        (5,001.47)         (84,614.23)              (2,159,085.99)        ‐                            ‐                     (47.49)               (5,001.47)         (2,159,085.99)        ‐                    
11/30/2016 Intrest Income 0.38                   ‐                     25,603.71             26,224.71           (2,159,085.99)       (2,159,085.99)        ‐                    
12/6/2016 Sales Proceeds ‐                     689,088.00      714,691.71           6 (1,385,383.76)        (910.94)             (85,525.17)              (1,470,908.93)        689,088.00             ‐                     ‐                     (910.94)             (1,470,908.93)        ‐                    

12/12/2016 Bank Fees (37.15)               714,654.56           11 (1,385,420.91)        (1,670.10)         (87,195.27)              (1,472,616.18)        ‐                            ‐                     (37.15)               (1,670.10)         (1,472,616.18)        ‐                    
12/23/2016 Sales Proceeds   511,816.00      1,226,470.56       5 (873,604.91)            (478.69)             (87,673.96)              (961,278.87)            511,816.00             ‐                     ‐                     (478.69)             (961,278.87)            ‐                    
12/28/2016 Prof. Fees 10061 (661.50)             1,225,809.06       3 (874,266.41)            (287.43)             (87,961.39)              (962,227.80)            ‐                            ‐                     ‐                     (661.50)                    (287.43)             (962,227.80)            ‐                    
12/31/2016 Interest Income 10.13                1,225,819.19       1,226,440.19     (962,227.80)           

1/9/2017 Sales Proceeds 331,799.57      1,557,618.76       2 (542,466.84)            (118.90)             (88,080.28)              (630,547.12)            331,799.57             ‐                     ‐                     ‐                            (118.90)             (630,547.12)            ‐                    
1/11/2017 Bank Fees (133.44)             1,557,485.32       6 (542,600.28)            (356.78)             (88,437.06)              (631,037.34)            ‐                            ‐                     (133.44)             ‐                            (356.78)             (631,037.34)            ‐                    
1/17/2017 Sales Proceeds 176,345.71      1,733,831.03           (454,691.63)            176,345.71             ‐                     ‐                     ‐                            ‐                     (454,691.63)            ‐                    
1/17/2017 Access Builders  10062 (65,918.92)       1,667,912.11       1,668,533.11       10 (432,173.49)            (473.61)             (88,910.68)              (521,084.17)            (65,918.92)              ‐                     ‐                     ‐                            (473.61)             (521,084.17)            ‐                    
1/27/2017 Sales Proceeds 176,011.69      1,843,923.80       1,843,980.08       3 (256,161.80)            (84.22)               (88,994.89)              (345,156.69)            176,011.69             ‐                     ‐                     ‐                            (84.22)               (345,156.69)            ‐                    
1/30/2017 Access Builders 10063 (201,779.45)     1,642,144.35       1,642,475.10       14 (457,941.25)            (702.59)             (89,697.49)              (547,638.74)            (201,779.45)            ‐                     ‐                     ‐                            (702.59)             (547,638.74)            ‐                    
1/31/2017 Interest Income 23.98                ‐                     1,642,168.33       1,844,568.78     ‐                          (547,638.74)           
2/13/2017 Bank Fees (243.39)             1,641,924.94       22 (458,184.64)            (1,104.66)         (90,802.15)              (548,986.79)            ‐                            ‐                     (243.39)             ‐                            (1,104.66)         (548,986.79)            ‐                    
2/28/2017 Interest Income 22.78                1,641,947.72       1,642,568.72    
3/7/2017 Desc. 1,641,947.72      

    (87,251.29)              (64,313.70)       (1,456.28)         (64,364.13)       (38,155.40)              (90,802.15)       (621.00)             (346,963.95)           
 

(2,074,471.76)        Spreadsheet Net of Accrued Interes
Additional Disbursements: (267,698.37)            Ck# 10062 & 10063

2/28/2017 1,885,060.97          Bank Statement/Transactions
2/28/2017 (457,109.16)             

3/7/2017 166,217.03             Staff Report
3/7/2017 433,494.28             Staff Estimate

Retainage 3/7/2017 (51,800.00)              Staff Estimate
547,911.31            

3/7/2017 90,802.15                
Accrued Interest 3/7/2017 (90,802.15)             
Loan Payoff Amount (0.00)                          

 
 

Proceeds Req. for Full  Repayment

Estimated HFA Loan

Total HFA Cash Disbursed 11/30/2016

Principal Due to HFA
Repayments as of:

Closing 3/3/2017

Copy of Cash Projections 3072017
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Cash Activity Summary
April 30, 2015 - February 28, 2017 4/30/2015 2/28/2017 Difference

Total Cash 858,476                    2,538,263                           1,679,787             
US Bank Custody Acct - Karpus 11,179,484               8,866,810                           (2,312,674)            

12,037,960               11,405,073                         (632,887)               

Explanation of Cash Difference Total Cash Difference (632,887)               

Net Franklin Park Construction Expenditures and Sale Proceeds to date (458,185)               

Remaining Change in Total Cash (174,702)               
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Feb-17 Jan-17 $ Difference

Bond Audit Fees -                        -                      -                           

Interest Income, Mortgages 283                       227                     56                        

Interest Income, Wells Fargo 105                       75                       30                        

* Interest Income, Karpus 48,667                  53,399                (4,732)                  

* Net Change in Investment Value, Karpus (46,583)                -                      (46,583)               

* Realized Gain/Loss On Investment, Karpus (2,852)                   (2,852)                  

* Interest Income, FHLB LOC 30                         -                      30                        

* Interest Income, BNY 75                         -                      75                        

New account added in February

Interest Income - FP Construction Loan Receivable 18,798                  18,798                 

Previously used line item descriptions

Interest Income, Other (95,548)               95,548                 

Interest Income, FHLB LOC 553                     (553)                     

Gain/Loss On Investment 43,041                (43,041)               

Total Interest Income 18,523                        1,747                        16,776                       

NOTE: Total difference is principally related to the addition of the YTD Interest Income - FP Construction Loan Receivable.

This is related to the audit adjustment that reports the amounts supported by Zomermaand Cash Projections included as

Att 8.  $72,004 of the cumulative $90,802 FP Construction Loan Interest Receivable is included in the Prior Period Adjustment.

The Housing Finance Authority of Broward County

110 NE Third Street, #300

Fort Lauderdale, FL 33301

Interest Income Analysis

Year to Date As of February 2017 comparison to January 2017
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Housing Finance Authority of Broward County 
March 15, 2017 – Board Meeting 

 
 
Multi-family Family Applications - Informational Item 
 
Multi-family Private Activity Bond Applications – Board update regarding applications 
received pursuant to the 2017 Notice of Funding Availability. 
 
Background 
 

1. The HFA has two multi-family developments within its pipeline totaling 
$23,000,000.  Currently the HFA has $176,447,127.00 in multi-family carry 
forward allocation.  (Attachment I) 

2. At its January meeting, HFA staff received Board authorization to publish a notice 
stating that the HFA was accepting multi-family bond program applications from 
applicants interested in utilizing the HFA’s tax exempt and/or taxable private 
activity bond allocation for the acquisition, construction and/or rehabilitation of 
multi-family rental housing developments (“Public Notice”).   

3. The Public Notice was published within the Sun-Sentinel on January 25, 2017 
and January 26, 2017 (Attachment II). Additionally, the notice was distributed to 
all entities listed within the Authority’s interested party/vendor list and posted 
within the Broward County Purchasing Department and Housing and Community 
Development websites. 

Present Situation 
 

1. The HFA did not receive any applications by February 24, 2017, the deadline 
specified within the Public Notice (“Notice Deadline”).    

2. At its January 18, 2017 meeting the Board authorized an open application cycle 
for applications received after the Notice Deadline to the extent private activity 
bond allocation is available or may be available to fund such developments. 

Attachments 
 

I. Allocation Matrix 
II. Public Notice 



 

 

 

 

 

 

 

 

 

 

 

 

ATTACHMENT 1 



Housing Finance Authority of Broward County, Florida

Private Activity Bond Allocation - As of March 15,2017

Sources of Allocation

Carry Forward & Current Year Allocation 2017

Year Multifamilv Sinfl.le Famil£ Total MCCPr0t:.ram Description Description Description Description Description Description Balance

2014 0.00 100,000,000.00 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100,000,000.00

2015 87,471,490.00 0.00 87,471,490.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 87,471,490.00

2016 88,975,637.00 100,000,000.00 188,975,637.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 188,975,637.00

2017 0.00 90,372,999.00 90,372,999.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 90,372,999.00

Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Line of Credit 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2017 Allocation Uses & Pendin2 Reguests

MCC Program - 2014 Carry Fonvard 0.00 -100,000,000.00 -100,000,000.00 -100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 -100,000,000.00

MCC Program - 2016 Carry Forward 0.00 -100,000,000.00 -100,000,000.00 -100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 -100,000,000.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Description 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Line of Credit 0 0 0 0.00

Total 176,447,127.00 90,372,999.00 266,820,126.00 -200,000,000.00 0.00 0.00 0.00 0.00 0.00 266,820,126.00

Pending Allocation 0.00

Available Allocation 266,820,126.00

Allocation Balances Adiusted for ME Aonlieations

Confirmed with the Division of Bond Finance 05-Jan-17

Donna Biggins - (850) 413-1310

2014

2015

2016

2017

MCC Program. 2014 Carry Forward

MCCProgram· 2016 Carry Forward

Allocation Preserved - Line of Credit

Total Available Per DBF& FllLB

Chart Above Reflecting HF A Records

Difference

Pending Line of Credit STN Allocations

Maturity Date - NI A

Carryforward & Allocation Details

Total Carryforward, CY Allocation, Closings &

Pending Requestgs

Multifamily ClOsings

Description

Remaining Allocation/Commitments

Pending Bond Closings & Allocation

Palms at Deerfield Beach

St. Elizabeth Gardens

Praxis at Deerfield Beach

Description

Description

Description

Allocation Detail

2015 Multifamily

2016 Multifamily

2017 Single Family

Pending Request

Pending Request

Total

Balancing

Multifamily

0.00

87,471,490.00

88,975,637.00

0.00

0.00

0.00

176,447,127.00

176.447,127.00

(10.000.000.00)

(13,000.000.00)

67,471.490.00

66.975.637.00

153,447.127.00

Single Family

100,000,000.00

0.00

100,000,000.00

90,372,999.00

0.00

(200,000,000.00)

90,372,999.00

Total

100,000,000.00

87,471,490.00

188,975,637.00

90,372,999.00

0.00

(200,000,000.00)

266,820,126.00

Expires 12/3112018

Expires 12/31/2019

Expires 1213112020

266,820,126.00

(266,820,126.00)

0.00

0.00

90,372.999.00

Withdrawn

(100,000,000.00)

100,000.000.00 Expires 12131/2018 2015 MF Carryforward

Expires 12/31/2019 2016 MF Carryforward

190.372,999.00

(200.000.000.00)

(9,627.001.00)

(100.000.000.00)
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