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NOTE 6 – CAPITAL ASSETS 
 

Capital asset activity for the year ended September 30, 2023 was as follows: 
 

Beginning Ending
Governmental Activities: Balance Additions Deletions Balance
Capital assets, not being depreciated:

Land 86,045$   -$             -$             86,045$   
Capital assets, being depreciated:

Building, furniture and equipment 413,403   1,465       -               414,868   
Vehicles 111,327   -               -               111,327   
Less accumulated depreciation (180,137)  (23,725)    -               (203,862)  

Total capital assets being
depreciated, net 344,593   (22,260)    -               322,333   

Governmental Activities Capital Assets 430,638$ (22,260)$  -$             408,378$ 
 

NOTE 7 – LEASES 
 

The District leases building space to two tenants under the terms of three year lease agreements 
expiring on September 30, 2024 and September 30, 2026. The District recognized $27,025 and 
$1,088 in lease revenue and interest revenue, respectively, for current year receipts pursuant to these 
contracts. Future minimum rentals under the noncancellable leases as of September 30, 2023 are as 
follows: 
 

Fiscal Year
Deferred 
Inflows Interest Total

2024 25,513$    2,624$  28,137$ 
2025 26,462      167       26,629   
2026 27,504      633       28,137   
Total 79,479$    3,424$  82,903$ 

 
 
NOTE 8 – RETIREMENT PLAN 

 
General Information about the Florida Retirement System 
 
The FRS was created in Chapter 121, Florida Statutes, to provide a defined benefit pension plan for 
participating public employees.  The FRS was amended in 1998 to add the Deferred Retirement 
Option Program (DROP) under the defined benefit plan and amended in 2000 to provide a defined 
contribution plan alternative to the defined benefit plan for FRS members effective July 1, 2002. This 
integrated defined contribution pension plan is the FRS Investment Plan.  Chapter 112, Florida 
Statutes, established the Retiree Health Insurance Subsidy (HIS) Program, a cost-sharing multiple-
employer defined benefit pension plan, to assist retired members of any State-administered retirement 
system in paying the costs of health insurance.  
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NOTE 8 – RETIREMENT PLAN (continued) 
 

Year Ending 
September 30 Amount

2024 7,513$     
2025 2,167       
2026 23,221     
2027 2,283       
2028 760           

 
Actuarial Assumptions – The total pension liability in the June 30, 2023 actuarial valuation was 
determined using the following actuarial assumption, applied to all periods included in the 
measurement: 

 Inflation    2.40 % 
 Salary increases    3.25%, average, including inflation 
 Investment rate of return  6.70%, net of pension plan investment 
       expense, including inflation 

 
Mortality assumptions for the FRS Pension Plan and the HIS Program were based on the PUB-2010 
base table, projected generationally with Scale MP-2018. 
 
The actuarial assumptions used in the July 1, 2023, valuation were based on the results of an 
actuarial experience study for the period July 1, 2013 through June 30, 2018. 
 
The long-term expected investment rate of return was not based on historical returns, but instead was 
based on a forward-looking capital market economic model.  Each asset class assumption is based on 
a consistent set of underlying assumptions, and includes an adjustment for the inflation assumption.  
For the FRS Pension Plan, the decreased investment return assumption of 6.70% was adopted by the 
Florida Retirement System Actuarial Assumption Conference. 
 
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: 
 
 
 
 
 
 
 
 
 
 
 













Subscription-Based Information Technology Arrangements. 











Note:  Schedule is intended to show information for 10 years.
Additional years will be displayed as they become available.
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Note:  Schedule is intended to show information for 10 years.
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*The Total OPEB Liability was rolled back from the measurement date.
Consequently, there was no difference between expected and actual experience.

Note:  Schedule is intended to show information for 10 years.
Additional years will be displayed as they become available.
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SECTION I. SUMMARY OF AUDITOR’S RESULTS: 
 
Financial Statements:

Type of auditor’s report issued: Unmodified opinion

Internal control over financial reporting:

Material weaknesses identified Yes X No

Significant deficiencies identified Yes X None reported

Noncompliance material to financial statements noted: Yes X No

State Financial Assistance:
Internal control over each major State project:

Material weaknesses identified Yes X No

Significant deficiencies identified Yes X None reported

Type of auditor’s report issued on compliance for 
major State projects: Unmodified opinion

Any audit findings which are required to be reported
under Chapter 10.557, Rules of the Auditor General: Yes X None reported

Identification of major State projects:
CSFA Number(s), Name of Program
     42.017, Water Policy Best Management Practices Cost Share

Dollar threshold used to distinguish between Type A 
 and Type B for State projects: 477,718$    

 
 
SECTION II. FINDINGS – FINANCIAL STATEMENTS: 
 
There were no findings required to be reported under the Florida Single Audit Act. 
 
SECTION III. FINDINGS AND QUESTIONED COSTS – MAJOR STATE PROJECTS: 
 
There were no findings required to be reported under the Florida Single Audit Act. 
 
SECTION IV. OTHER ISSUES: 
 
No Summary Schedule of Prior Audit Findings is required because there were no prior audit findings 
related to State projects. 
 
No Corrective Action Plan is required because there were no findings required to be reported under the 
Florida Single Audit Act. 
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