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MADEIRA COMMUNITY  

DEVELOPMENT DISTRICT AGENDA 

 

August 22, 2018 at 2:00 p.m. 

 
At St Johns County Airport Authority 

Administrative Office 

4730 Case Cola Way 

St. Augustine, FL 32095 
 

District Board of Supervisors Sally Hall  Chairperson 

    Bill Lanius  Vice Chairman 

    Chris Shee  Assistant Secretary      

    John Kunkel  Assistant Secretary  

    Doug Maier  Assistant Secretary 

    

District Manager  Lesley Gallagher   Rizzetta & Company, Inc.  

 

District Counsel   Wes Haber  Hopping Green & Sams, P.A. 

            

District Engineer  Chris Buttermore  Matthews Design Group 

 

All Cellular phones and pagers must be turned off while in the meeting room. 

 

The District Agenda is comprised of five different sections: 

 
The meeting will begin promptly at 2:00 p.m. with the first section which is called Audience Comments on Agenda 

Items. The Audience Comment portion of the agenda is where individuals may comment on matters that concern the 

District. Each individual is limited to three (3) minutes for such comment. The Board of Supervisors or Staff is not 

obligated to provide a response until sufficient time for research or action is warranted. IF THE COMMENT 

CONCERNS A MAINTENANCE RELATED ITEM, THE ITEM WILL NEED TO BE ADDRESSED BY THE 

DISTRICT MANAGER OUTSIDE THE CONTEXT OF THIS MEETING.  The second section is called Business 

Administration. The Business Administration section contains items that require the review and approval of the District 

Board of Supervisors as a normal course of business.  The third section is called Staff Reports. This section allows the 

District Manager, Engineer, and Attorney to update the Board of Supervisors on any pending issues that are being 

researched for Board action.  The fourth section is called Business Items. The business items section contains items for 

approval by the District Board of Supervisors that may require discussion, motion and votes on an item-by-item basis. If 

any member of the audience would like to speak on one of the business items, they will need to register with the District 

Manager prior to the presentation of that agenda item. Occasionally, certain items for decision within this section are 

required by Florida Statute to be held as a Public Hearing. During the Public Hearing portion of the agenda item, each 

member of the public will be permitted to provide one comment on the issue, prior to the Board of Supervisors’ 

discussion, motion and vote. Agendas can be reviewed by contacting the Manager’s office at (904) 436-6270 at least seven 

days in advance of the scheduled meeting.  Requests to place items on the agenda must be submitted in writing with an 

explanation to the District Manager at least fourteen (14) days prior to the date of the meeting.  The final section is called 

Supervisor Requests and Audience Comments. This is the section in which the Supervisors may request Staff to prepare 

certain items in an effort to meet residential needs and provides members of the audience the opportunity to comment on 

matters of concern to them that were not addressed during the meeting. 

 

Public workshops sessions may be advertised and held in an effort to provide informational services. These sessions allow 

staff or consultants to discuss a policy or business matter in a more informal manner and allow for lengthy presentations 

prior to scheduling the item for approval. Typically no motions or votes are made during these sessions. 

 

Pursuant to provisions of the Americans with Disabilities Act, any person requiring special accommodations to participate 

in this meeting is asked to advise the District Office at (904) 436-6270, at least 48 hours before the meeting. If you are 

hearing or speech impaired, please contact the Florida Relay Service at 7-1-1, who can aid you in contacting the District 

Office. 

 

Any person who decides to appeal any decision made by the Board with respect to any matter considered at the meeting is 

advised that this same person will need a record of the proceedings and that accordingly, the person may need to ensure 

that a verbatim record of the proceedings is made, including the testimony and evidence upon which the appeal is to be 

based. 
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 We have a process to track the status of audit findings and recommendations. 
 We have identified and communicated to you all previous audits, attestation engagements, 

and other studies related to the audit objectives and whether related recommendations 
have been implemented. 

 Significant assumptions used by us in making accounting estimates, including those 
measured at fair value, are reasonable. 

 Related party relationships and transactions have been appropriately accounted for and 
disclosed in accordance with the requirements of U.S. GAAP. 

 All events subsequent to the date of the financial statements and for which U.S. GAAP 
requires adjustment or disclosure have been adjusted or disclosed.  

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

 All component units, as well as joint ventures with an equity interest, are included and 
other joint ventures and related organizations are properly disclosed. 

 All funds and activities are properly classified. 
 All funds that meet the quantitative criteria in GASB Statement No. 34, Basic Financial 

Statements—and Management's Discussion and Analysis—for State and Local 
Governments, and GASB Statement No. 37, Basic Financial Statements—and 
Management's Discussion and Analysis—for State and Local Governments: Omnibus as 
amended, and GASB Statement No. 65, Items Previously Reported as Assets and 
Liabilities, for presentation as major are identified and presented as such and all other 
funds that are presented as major are considered important to financial statement users. 

 All components of net position, nonspendable fund balance, and restricted, committed, 
assigned, and unassigned fund balance are properly classified and, if applicable, 
approved. 

 Our 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/fund balance are available is appropriately disclosed and net position/fund 
balance is properly recognized under the policy. 

 All revenues within the statement of activities have been properly classified as program 
revenues, general revenues, contributions to term or permanent endowments, or 
contributions to permanent fund principal. 

 All expenses have been properly classified in or allocated to functions and programs in 
the statement of activities, and allocations, if any, have been made on a reasonable basis. 

 All interfund and intra-entity transactions and balances have been properly classified and 
reported. 

 Special items and extraordinary items have been properly classified and reported. 
 Deposit and investment risks have been properly and fully disclosed. 
 Capital assets, including infrastructure assets, are properly capitalized, reported, and if 

applicable, depreciated. 
 We have reviewed capital assets and infrastructure for impairment whenever events or 

changes in circumstances have indicated that the carrying amount of the assets might not 
be recoverable and have appropriately recorded the adjustment, if necessary. 

 All required supplementary information is measured and presented within the prescribed 
guidelines. 
 
 
 
 
 



 

 

 With regard to investments and other instruments reported at fair value: 
 The underlying assumptions are reasonable and they appropriately reflect 

management’s intent and ability to carry out its stated courses of action. 
 The measurement methods and related assumptions used in determining fair value 

are appropriate in the circumstances and have been consistently applied. 
 The disclosures related to fair values are complete, adequate, and in conformity with 

U.S. GAAP. 
 There are no subsequent events that require adjustments to the fair value 

measurements and disclosures included in the financial statements. 
 

Information Provided  
 

 We have provided you with:  
 Access to all information, of which we are aware that is relevant to the preparation and 

fair presentation of the financial statements of the various opinion units referred to 
above, such as records, documentation, meeting minutes, and other matters; 

 Additional information that you have requested from us for the purpose of the audit; 
and 

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

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

 We have disclosed to you the results of our assessment of the risk that the financial 
statements may be materially misstated as a result of fraud. 

 We have no knowledge of any fraud or suspected fraud that affects the entity and involves: 
 Management; 
 Employees who have significant roles in internal control; or 
 Others where the fraud could have a material effect on the financial statements. 

 We have no knowledge of any allegations of fraud, or suspected fraud, affecting the 
entity’s financial statements communicated by employees, former employees, vendors, 
regulators, or others. 

 We are not aware of any pending or threatened litigation and claims whose effects should 
be considered when preparing the financial statements. 

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

 There have been no communications from regulatory agencies concerning 
noncompliance with or deficiencies in accounting, internal control, or financial reporting 
practices. 

 Madeira Community Development District has no plans or intentions that may materially 
affect the carrying value or classification of assets and liabilities. 

 We have disclosed to you all guarantees, whether written or oral, under which Madeira 
Community Development District is contingently liable. 

 We have disclosed to you all nonexchange financial guarantees, under which we are 
obligated and have declared liabilities and disclosed properly in accordance with GASB 
Statement No. 70.  Accounting and Financial Reporting for Nonexchange Financial 
Guarantees, for those guarantees where it is more likely than not that the District will make 
a payment on any guarantee. 

 For nonexchange financial guarantees where we have declared liabilities, the amount of 
the liability recognized is the discounted present value of the best estimate of the future 



 

 

outflows expected to be incurred as a result of the guarantee.  Where there was no best 
estimate but a range of estimated future outflows has been established, we have 
recognized the minimum amount within the range. 

 We have disclosed to you all significant estimates and material concentrations known to 
management that are required to be disclosed in accordance with GASB Statement No. 
62 (GASB-62), Codification of Accounting and Financial Reporting Guidance Contained 
in Pre-November 30, 1989 FASB and AICPA Pronouncements. Significant estimates are 
estimates at the balance sheet date that could change materially within the next year. 
Concentrations refer to volumes of business, revenues, available sources of supply, or 
markets or geographic areas for which events could occur that would significantly disrupt 
normal finances within the next year. 

 We have identified and disclosed to you the laws, regulations, and provisions of contracts 
and grant agreements that could have a direct and material effect on financial statement 
amounts, including legal and contractual provisions for reporting specific activities in 
separate funds. 

 There are no: 
 Violations or possible violations of laws or regulations, or provisions of contracts or 

grant agreements whose effects should be considered for disclosure in the financial 
statements or as a basis for recording a loss contingency, including applicable budget 
laws and regulations. 

 Unasserted claims or assessments that our lawyer has advised are probable of 
assertion and must be disclosed in accordance with GASB-62.  

 Other liabilities or gain or loss contingencies that are required to be accrued or 
disclosed by GASB-62. 

 Continuing disclosure consent decree agreements or filings with the Securities and 
Exchange Commission and we have filed updates on a timely basis in accordance 
with the agreements (Rule 240, 15c2-12).  

 Madeira Community Development District has satisfactory title to all owned assets, and 
there are no liens or encumbrances on such assets nor has any asset or future revenue 
been pledged as collateral, except as disclosed to you. 

 We have complied with all aspects of grant agreements and other contractual agreements 
that would have a material effect on the financial statements in the event of 
noncompliance. 

 
 
 
 
 

Signed:                          Signed:____________________________ 
 

Title:    _Treasurer________________             Title:     ____________________________ 
 
 





 
 

 

            Specializing In Tax - Exempt Bond Services 

 
 
 

LLS Tax Solutions 
2172 W. Nine Mile Rd. 
#352 
Pensacola, FL 32534 
Telephone: 850-754-0311 
Email: liscott@llstax.com 
 

 
 
 
May 30, 2018 
 

Ms. Shandra Torres 
Madeira Community Development District 
c/o Rizzetta & Company, Inc. 
12750 Citrus Park Lane, Suite 115  
Tampa, Florida 33625 
 
 

$45,000,000  
Madeira Community Development District  

Special Assessment Revenue Bonds,  
Series 2007A and Series 2007B 

 
Dear Ms. Torres: 
 
Attached you will find our arbitrage rebate report for the above-referenced issue for the annual period 
ended April 30, 2018 (“Computation Period”).  This report indicates that there is no cumulative rebate 
liability as of April 30, 2018. 

The 2007AB bonds debt service reserve is zero as of April 30, 2018.  The reserve funds were used to pay 
debt service on the bonds.   

The next annual arbitrage rebate report date is April 30, 2019.  If you have any questions or comments, 
please do not hesitate to contact me at (850) 754-0311 or by email at liscott@llstax.com.  

Sincerely, 

Linda L. Scott 
Linda L. Scott, CPA 
 
cc:  Mr. Chris Gehman, US Bank, Richmond, VA. 
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            Specializing In Tax - Exempt Bond Services 

 

LLS Tax Solutions 
2172 W. Nine Mile Rd. 
#352 
Pensacola, FL 32534 
Telephone: 850-754-0311 
Email: liscott@llstax.com 
 
  

May 30, 2018 

 
Madeira Community Development District  
c/o Rizzetta & Company, Inc.  
12750 Citrus Park Lane, Suite 115  
Tampa, Florida 33625 
 
Re:   $45,000,000 Madeira Community Development District Special Assessment Revenue Bonds, Series 
2007A and Series 2007B (“Bonds”) 
 
Madeira Community Development District (“Client”) has requested that we prepare certain computations 
related to the above-described Bonds for the period ended April 30, 2018 (“Computation Period”).  The 
scope of our engagement consisted of the preparation of computations to determine the Rebate 
Requirement for the Bonds for the Computation Period as described in Section 148(f) of the Internal 
Revenue Code of 1986, as amended (“Code”), and this report is not to be used for any other purpose. 

In order to prepare these computations, we were provided by the Client with and have relied upon certain 
closing documents for the Bonds and investment earnings information on the proceeds of the Bonds 
during the Computation Period.  The attached schedule is based upon the aforementioned information 
provided to us.  The assumptions and computational methods we used in the preparation of the schedule 
are described in the Summary of Notes, Assumptions, Definitions and Source Information.  A brief 
description of the schedule is also attached. 

The results of our computations indicate a negative Cumulative Rebate Requirement of $(8,572,869.08) at 
April 30, 2018.  As such, no amount must be on deposit in the Rebate Fund.   

The 2007A and 2007B bond reserve funds were depleted to pay debt service on the bonds.  The balance 
of the reserve funds as of April 30, 2018 is zero. 

As specified in the Federal Tax Certificate, the calculations have been performed based upon a Bond 
Yield of 5.4011%.  Accordingly, we have not recomputed the Bond Yield. 

The scope of our engagement was limited to the preparation of a mathematically accurate Rebate 
Requirement for the Bonds for the Computation Period based on the information provided to us.  The 
Rebate Requirement has been determined as described in the Code, and regulations promulgated 
thereunder (“Regulations”).  We have no obligation to update this report because of events occurring, or 
information coming to our attention, subsequent to the date of this report. 

LLS Tax Solutions Inc.



SUMMARY OF NOTES, ASSUMPTIONS, DEFINITIONS, SOURCE INFORMATION, AND 
DESCRIPTION OF SCHEDULE 

Madeira Community Development District 
May 30, 2018 
$45,000,000 Special Assessment Revenue Bonds, Series 2007A and Series 2007B 
For the period ended April 30, 2018 
 

- 2 - 

NOTES AND ASSUMPTIONS 

1. The issue date of the Bonds is May 16, 2007. 

2. The end of the first Bond Year for the Bonds is April 30, 2008. 

3. Computations of yield are based upon a 30-day month, a 360-day year and semiannual 
compounding. 

4. We have assumed that the only funds and accounts relating to the Bonds that are subject to rebate 
under Section 148(f) of the Code are shown in the attached schedule. 

5. For investment cash flow purposes, all payments and receipts are assumed to be paid or received, 
respectively, as shown in the attached schedule.  In determining the Rebate Requirement for the 
Bonds, we have relied on information provided by you without independent verification, and we 
can therefore express no opinion as to the completeness or suitability of such information for such 
purposes.  In addition, we have undertaken no responsibility to review the tax exempt status of 
interest on the Bonds. 

6. We have assumed that the purchase and sale prices of all investments as represented to us are at 
fair market value, exclusive of brokerage commissions, administrative expenses, or similar 
expenses, and representative of arms’ length transactions that did not artificially reduce the 
Rebate Requirement for the Bonds, and that no “prohibited payments” occurred and no “imputed 
receipts” are required with respect to the Bonds. 

7. Ninety percent (90%) of the Rebate Requirement as of the next “computation date” (“Next 
Computation Date”) is due to the United States Treasury not later than 60 days thereafter (“Next 
Payment Date”).  (An issuer may select any date as a computation date, as long as the first 
computation date is not later than five years after the issue date, and each subsequent computation 
date is no more than five years after the previous computation date.)  No other payment of rebate 
is required prior to the Next Payment Date.  The Rebate Requirement as of the Next Computation 
Date will not be the Rebate Requirement reflected herein, but will be based on future 
computations that will include the period ending on the Next Computation Date.  If all of the 
Bonds are retired prior to what would have been the Next Computation Date, one hundred percent 
(100%) of the unpaid Rebate Requirement computed as of the date of retirement will be due to 
the United States Treasury not later than 60 days thereafter.  

8. For purposes of determining what constitutes an “issue” under Section 148(f) of the Code, we 
have assumed that the Bonds constitute a single issue and are not required to be aggregated with 
any other bonds. 
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NOTES AND ASSUMPTIONS (cont’d) 

9. The accrual basis of accounting has been used to calculate earnings on investments.  Earnings 
accrued but not received at the last day of the Computation Period are treated as though received 
on that day.  For investments purchased at a premium or a discount (if any), amortization or 
accretion is included in the earnings accrued at the last day of the Computation Period.  Such 
amortization or accretion is computed in such a manner as to result in a constant rate of return for 
such investment.  This is equivalent to the “present value” method of valuation that is described 
in the Regulations. 

10. No provision has been made in this report for any debt service fund.  Under Section 148(f)(4)(A) 
of the Code, a “bona fide debt service fund” for public purpose bonds issued after November 10, 
1988 is not subject to rebate if the average maturity of the issue of bonds is at least five years and 
the rates of interest on the bonds are fixed at the issue date.  It appears and has been assumed that 
the debt service fund allocable to the Bonds qualifies as a bona fide debt service fund, and that 
this provision applies to the Bonds. 

11. In order to prepare the Arbitrage Calculation we have relied on prior arbitrage report by Deloitte 
Tax LLP with respect to the Rebate Requirement Liability as of April 30, 2011. 
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