










CITY OF MIAMI SPRINGS 

March 14, 2022 

To the Citizens of the City of Miami Springs: 

City Manager's Office 
201 Westward Drive 

Miami Springs, FL 33166-5289 
Phone: (305) 805-5010 
Fax: (305) 805-5040 

It is our pleasure to submit the Annual Comprehensive Financial Report (ACFR) for the City of Miami Springs, 
Florida, for the fiscal year ending September 30, 2021 , as required and mandated by Section 218.39 of the Florida 
Statutes, Chapter 10.550 of the Rules of the Auditor General of the State of Florida, and the City Charter. The 
financial statements included in this report conform to generally accepted accounting principles in the United 
States of America ("GAAP") as prescribed by the Governmental Accounting Standards Board ("GASS"). The 
responsibility for both the accuracy of the presented data and the completeness and fairness of the presentation, 
including all disclosures, rests with the City. The financial statements have been audited by Caballero Fierman 
Llerena & Garcia, LLP, Certified Public Accountants. The independent auditor has issued an unmodified opinion 
that this report fairly represents the financial position of the City in conformity with GAAP. The management's 
discussion and analysis ("MD&A") immediately follows the independent auditors' report and provides a narrative 
introduction, overview, and analysis of the basic financial statements. MD&A complements this letter of 
transmittal and should be read in conjunction with it. 

PROFILE OF THE GOVERNMENT 

The City of Miami Springs is a political subdivision of the State of Florida located in Miami-Dade County (the 
"County") which was incorporated in 1926. The City operates under a City Manager form of government in which 
the City elects five council members, one of whom is the Mayor, every two years. The City Council determines the 
policies that guide the City's operations and hires a City Manager to implement and administer these policies on a 
full-time basis. 

The City of Miami Springs provides a wide range of municipal services including public safety, parks and 
recreation programs/facilities, solid waste collection , stormwater management, senior citizen services and facility , 
building, zoning, planning, code enforcement, and golf course management. 

ECONOMIC CONDITION AND OUTLOOK 

The City of Miami Springs is located in Southeast Florida, Miami-Dade County, immediately north and bordering 
the Miami International Airport. The City, primarily residential in nature, comprises approximately 3 square miles 
with approximately 14,000 full-time residents. The southern-most area of the City, located along the 36th Street 
business corridor, is primarily commercial in nature with hotels, restaurants and office complexes. These facilities 
primarily service the airport and support industries related to the facility and its employees. 

The City of Miami Springs has been successful in providing a high quality of life for its residents , by enhancing the 
level of services being offered. In addition to the increased efforts to enhance services, the City has also provided 
increased benefits to its employees, since it would not be possible to continue to provide these valuable services 
without the retention of its valuable employees. 

The Administration recognizes the importance of increasing its commercial tax base, for FY2021 the commercial 
portion of the total assessed values was 32% compared to 24% back in FY2009. The City continues to attract new 
hotel and other commercial developments in order to continue increasing its commercial tax base thereby 
improving the City's future economic health as well as reducing the tax burden on the residents. To this end , the 



ECONOMIC CONDITION AND OUTLOOK (CONTINUED) 

City is continuing to pursue the viability of annexing areas west of the City, aggressively pursuing the re
development of the NW 36th Street corridor, and considering various improvements to the rest of our commercial 
areas. 

During the past few years assessed property values have been steadily increasing . For FY2021 assessed 
property values increased to $1 ,323,740,967 or an increase of approximately $67 million or 5.3% from the 
$1 ,256,462,625 in final taxable value for the prior fiscal year. It is anticipated that property values will continue to 
increase due to the desirability of the small-town aspect of the city as well as its close proximity to the Miami 
International Airport and to Greater Downtown Miami. 

The biggest challenge facing the city in the coming year or longer is the concern of the continuing effects of the 
COVID-19 pandemic on the overall economy, presently economic activity has improved from 2020-21 levels and 
are forecasted to keep improving into 2022. This pandemic had a significant negative impact on businesses in our 
city as well as causing financial hardships to many of our residents. Cases of COVI D-19 are now beginning to 
diminish and lives are beginning to go back to a 'New Normal". 

In FY2020, the City signed a new three-year agreement with its police union, while in FY2022 the city signed a 
new three-year agreement with the new Lieutenants union that was established in FY2022. 

The Council and Administration 's efforts in prior years to increase the City's reserves provided the City with an 
adequate reserve fund that has been used to fund various infrastructure projects that our aging city required , as 
well as equipment replacement city-wide. The City continues to concentrate efforts on reducing expenditures 
and/or increasing efficiencies in order to meet the challenges described above. The City has outsourced some 
operations during the past few years that resulted in cost reductions and increased efficiency. 

LONG TERM FINANCIAL PLAN 

In fiscal year 2010, the City Council adopted a minimum fund balance policy for the General Fund . The policy 
requires the unassigned fund balance at fiscal year-end to be equal to 25% of the operating expenditures and 
transfers out budgeted for the General Fund in the subsequent year. The total unassigned fund balance at the end 
of FY2021 is $6,165,852 or approximately $1,071,795 higher than our required minimum of $5,094,057 in order to 
meet the 25% requirement. In accordance with this adopted policy, the city was in compliance with the 25% 
requirement at the end of FY 2021. 

The City continued to pursue grant and other funding opportunities to provide needed infrastructure improvements 
to the City, including funding for canal bank restoration , sidewalk and road projects , and other city infrastructure 
needs. 

During FY 2021 the city was allocated approx. $6.8 million in American Rescue Plan (ARPA) funding that will be 
used for two major stormwater and road improvement projects, the Oakwood/East Drive Stormwater/Road Project 
and the South Royal Poinciana Median Stormwater and Road Project. 

The city has also requested state funding in the FY2022 legislative session as follows: $2 million for canal bank 
restorations, $750,000 to replace an aging pump house in the downtown area, $2 million for the South Drive 
Stormwater/Road Improvement Project, and $100,000 to renovate the War memorial on Curtiss Parkway. 

FINANCIAL INFORMATION 

Accounting Control 

Management is responsible for establishing and maintaining an internal control structure designed to ensure that 
the assets of the City are protected from loss, theft or misuse, and to ensure that adequate accounting data is 
compiled to allow for the preparation of financial statements in conformity with generally accepted accounting 
principles in the United States of America. The internal control structure is designed to provide reasonable, but 
not absolute, assurance that these objectives are met. The concept of reasonable assurance recognizes that (1) 
the cost of a control should not exceed the benefits likely to be derived and (2) the valuation of costs and benefits 
requires estimates and judgments by management. As a recipient of federal , state and local financial assistance, 
the government is also responsible for ensuring that an adequate internal control structure is in place to ensure 
and document compliance with applicable laws and regulations related to these programs. This internal control 
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FINANCIAL INFORMATION (CONTINUED) 

Accounting Control (continued) 

structure is subject to periodic evaluation by management. In addition, the City maintains extensive budgetary 
controls. The objective of these controls is to ensure compliance with policy and implementation provisions 
embodied in the annual appropriated budget approved by the City Council. The level of budgetary control (i.e. the 
level at which expenditures cannot legally exceed the appropriated amount) is the departmental level within each 
fund. The City also maintains an encumbrance accounting system. The City's accounting system is organized on 
a fund basis. A fund is defined as an independent fiscal and accounting entity with a self-balancing set of 
accounts. The types of funds used are generally determined by the City Council, upon the recommendations of 
the City Manager and the Finance Director, which are based upon established and accepted accounting policies 
and procedures as well as the number of funds required . 

Budgetary Controls 

The annual budget serves as the foundation for the City of Miami Springs' financial planning and control. All 
departments of the City are required to submit proposed budgets to the City Manager, who then makes any 
necessary revisions. The City Manager presents the proposed departmental budgets to the City Council for their 
review along with a budget estimate of the expenditures and revenues of all the City's departments and divisions. 
Two public hearings are then conducted to inform taxpayers of the proposed budget, to receive their comments, 
and respond to their budget questions. A majority affirmative vote of the City Council is needed to adopt the 
budget, which is legally enacted prior to October 1st by the adoption of a Resolution . The City Manager and 
Finance Director may recommend amendments to the budget; however, the City Council must approve all budget 
adjustments as well as any supplemental appropriations. At the close of each fiscal year, the unencumbered 
balance of each appropriation reverts to the fund from which it was appropriated and is subject to future 
appropriations. Budgetary control is maintained at the fund level, except for the General Fund, which is 
maintained at the departmental level. Budget-to-actual comparisons are provided in this report for each major 
individual governmental fund for which an appropriated annual budget has been adopted. All non-major 
governmental funds, with appropriated annual budgets, are presented in the combining and individual fund section 
of this report, which starts on page 85. 

As shown by the statements and schedules included in the financial section of this report, the City continues to 
meet its responsibility for sound financial management. 

Cash Management 

The City of Miami Springs is charged with the security of the City's funds and assets with the goal of maximizing 
return on surplus or idle cash. Cash management policies are clearly identified in the adopted budget documents 
along with regulations defined by the laws of the State of Florida. The City's primary investment instrument for 
Fiscal Year 2020-21 was money market instruments. The principal focus of cash management is to first ensure 
the safety of the City's cash, liquidity and then maximizing the return on the City's investments. No investment is 
made for any commitment period exceeding one year. During Fiscal Year 2021 , the City earned $17,550 in 
investment income, as compared to $67,438 earned in Fiscal Year 2020. 

Debt Administration 

The City has no General Obligation debt outstanding, the following is a brief description of the various debt 
instruments outstanding as of September 30, 2021 . 

On February 27, 2015, the City issued the Capital Improvement Refunding Revenue Note Series 2015 in an 
amount of $7,554,000 with SunTrust Bank. The proceeds were used as follows: $1 ,986,733 was used to refund 
the $2 ,435,812 Capital Improvement Refunding Revenue Note Series 2010 with SunTrust Bank, and $5,567,267 
was used to fund the construction of a new aquatic facility . The refunding note has a fixed interest rate of 3.07% 
and matures on February 1, 2030. The refunding note is payable solely from and secured by the City's Public 
Service Tax Revenues and Franchise Fee Revenues. The City achieved a cash flow difference and an economic 
gain of approximately $67,719 as a result of the refunding . The balance at September 30, 2021 was $4,715,000. 

On April 28, 2017, the City issued the Capital Improvement Revenue Note Series 2017 in an amount of $448,500 
with Branch Banking and Trust (BB&T). The proceeds were used to fund the Westward Bike Path project. 
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FINANCIAL INFORMATION (CONTINUED) 

Debt Administration (continued) 

The note has a fixed interest rate of 2.13% and matures on April 1, 2024. The note is payable solely from and 
secured by the City's Transportation Surtax revenues. The balance at September 30, 2021 was $176,197. 

On July 30, 2019, the City issued the Capital Improvement Revenue Note Series 2019 in an amount of 
$5,000,000 with CenterState bank, N.A. The proceeds were used to fund the construction of a new senior center 
and lighting for the Curtis mansion parking lot. The note has a fixed interest rate of 2.65% and matures on 
October 1, 2039. The note is payable solely from and secured by the City's Local Government Half-Cent Sales 
Tax revenues. The balance at September 30, 2021 was $4,750,000. 

On March 9, 2018, the city executed a $62,561 capital lease with City National Bank. The lease has an interest 
rate of 3.1 %, matures on March 9, 2022, and is collateralized by the equipment purchased under the lease. The 
funds were used to acquire a new recreation bus. Under the terms of the lease, the City is required to make 8. 
semi-annual payments of principal and interest in the amount of $8,375 commencing on September 9, 2018 and 
ending with a final payment of $8,375 on March 9, 2022. The balance as of September 30, 2021 was $8,483. 

On April 30, 2014, the City executed a $1 ,606,244 capital lease with Green Campus Partners, LLC. The lease has 
an interest rate of 3.6134%, matures on February 1, 2030, and is collateralized by the equipment purchased 
under the lease. The funds were used to fund the purchase of equipment which was part of the Guaranteed 
Energy, Water, and Wastewater Performance Savings Contract executed by the City with BGA, Inc. Under the 
terms of the Lease, the City is required to make one hundred and eighty (180) monthly payments of principal and 
interest in varying amounts beginning with $9,749 on March 1, 2015 and ending with the final payment of $14,843 
on February 1, 2030. Payments are not required from execution date (April 30, 2014) up to first payment date 
(March 1, 2015) , during this period interest will be capitalized . The balance as of September 30, 2021 was 
$1,150,456. 

On December 13, 2016, the City executed a $173,120 capital lease with SunTrust Equipment Finance & Leasing 
Corp. The lease has an interest rate of 2.44%, matures on December 14, 2021 , and is collateralized by the 
equipment purchased under the lease. The funds were used to purchase two trash dump trucks for the sanitation 
operation . Under the terms of the Lease, the City is required to make twenty (20) quarterly payments of principal 
and interest in the amount of $9,221 commencing on March 14, 2017 and ending with the final payment of $9,221 
on December 14, 2021 . The balance as of September 30, 2021 was $9,165. 

On November 2, 2018, the City executed a $1,470,472 capital lease with Bank of America , National Association. 
The lease has an interest rate of 3.0812%, matures on November 2, 2023, and is collateralized by the equipment 
purchased under the lease. The funds were used to purchase police vehicles and software as well as 
maintenance equipment for the golf course. Under the terms of the Lease, the City is required to make twenty (20) 
quarterly payments of principal and interest in the amount of $79,615 commencing on February 2, 2019 and 
ending with the final payment of $79,615 on November 2, 2030. The balance as of September 30, 2021 was 
$689,697. 

On November 12, 2019, the City executed a $555,419 capital lease with BB&T Bank. The lease has an interest 
rate of 2.12%, matures on November 1, 2024, and is collateralized by the equipment purchased under the lease. 
The funds were used to purchase equipment for the police, recreation , golf and public works operations. Under 
the terms of the Lease, the City is required to make twenty (20) quarterly payments of principal and interest in the 
amount of $29,319.93 commencing on February 1, 2020 and ending with the final payment of $29,319.93 on 
November 1, 2024. The balance as of September 30, 2021 was $367,385. 

On September 18, 2018, the City executed a capital lease with agreement with Chargepoint LLC for the purchase 
of an electric charging station. The purchase amount was $11 ,250 and calls for annual payments of $2,250 over a 
five- year period , commencing October 1, 2018 and ending October 1, 2022. The balance as of September 30, 
2021 was $4,500. 
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Risk Management 

The City purchases general liability, automobile, property, casualty insurance and workers' compensation 
coverages through the Florida League of Cities. The City is continually reviewing risk exposures and determining 
the most cost-effective method of mitigating those exposures. 

MAJOR INITIATIVES 

The 2021-22 budget is providing funding for the acquisition of new sanitation trucks, funding for tree planting and 
tree trimming citywide, sidewalk repair and replacement, painting the community center and for resurfacing of the 
city's tennis courts. Additionally, as discussed above, ARPA funding will be used for two major stormwater/road 
improvement projects, addition of police officers and equipment, golf course renovation , and various parks and 
recreation projects. 

During FY2021 , the City completed the construction of a new Elderly Services/Multi-purpose building to service 
our Seniors. 

The City is maintaining financial stability with fiscal management controls by constantly reviewing and monitoring 
staff levels, and by comparing budget appropriations to actual expenditures and estimated revenues to actual 
revenues. The City maintains a level of revenue sufficient to meet operating expenditures. Each year the City also 
monitors all user fees to ensure that costs are being matched while at the same time remaining competitive in the 
marketplace. 

INDEPENDENT AUDIT 

In accordance with Florida Statutes Section 218.39, the City has engaged the firm of Caballero Fierman Llerena & 
Garcia, LLP, to perform the independent audit of the City's financial statements. The Independent Auditors' report 
is included in the financial section of this Annual Comprehensive Financial Report. 

AWARDS AND ACKNOWLEDGEMENTS 

This year the City applied for the Certificate of Achievement for Excellence in Financial Reporting awarded by the 
Governmental Finance Officers Association of the United States and Canada ("GFOA"). The Certificate of 
Achievement is a prestigious national award recognizing conformance with the highest standards for preparation 
of state and local government financial reports. In order to be awarded a Certificate of Achievement, a 
government must publish an easily readable and efficiently organized Annual Comprehensive Financial Report, 
whose contents conform to program standards. This report must satisfy both generally accepted accounting 
principles and applicable legal requirements . 

A Certificate of Achievement is valid for a period of one year only. We believe that our current report conforms to 
the Certificate of Achievement Program requirements, and we are submitting it to the GFOA to determine its 
eligibility for the certificate. 

The preparation of this report could not have been accomplished without the efficient and dedicated services of 
the entire staff of the Finance Department and the City's audit firm , Caballero Fierman Llerena & Garcia, LLP. We 
wish to express our appreciation to the staff for their efforts and support in planning and conducting the financial 
operations of the City in a responsible and progressive manner. Finally, we would also like to thank the various 
operating departments for their timely contributions to this report. 

In closing , without the leadership and support of the Mayor and City Council , the accomplishments and anticipated 
future successes noted in this report would not have been possible. 

iam Alonso CPA, CGFO 
City Manager/Finance Director 
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Tammy Romero 
Assistant City Manager 
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These schedules contain trend information to help the reader understand how the City’s 
financial performance and well-being have changed over time. 

These schedules contain information to help the reader assess the City’s most significant     
local revenue source, the property tax. 

These schedules contain information to help the reader assess the affordability of the     
City’s current levels of outstanding debt and the City’s ability to issue additional debt in  
future. 

These schedules offer demographic and economic indicators to help the reader understand 
the environment within which the City’s financial activities take place. 

These schedules contain service and infrastructure data to help the reader understand 
how the information in the city’s financial report relates to the services the City provides 
and the activities it performs.

Sources: Unless otherwise noted, the information in these schedules is derived from the 
comprehensive annual financial reports for the relevant years.
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