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Agenda

► Results of the Audit
► Significant Audit Matters
► Internal Control Communication
► Corrected and Uncorrected Misstatements
► Qualitative Aspects of Accounting Practices
► Independence Considerations
► Other Required Communications
► Other Matters
► Upcoming Financial Reporting Changes
► Financial Highlights

This information is intended solely for the use of the Board of Trustees of City of Boynton Beach General Employees’
Pension Plan and is not intended to be, and should not be, used by anyone other than these specified parties.
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Results of the Audit

Plan

Perform

Communicate
Express 
Opinion

We have audited the financial
statements of the City of Boynton
Beach General Employees’ Pension
Plan (the “Plan”) for the year ended
September 30, 2022, in accordance
with generally accepted auditing
standards and Government Auditing
Standards, and we have issued our
report thereon dated February 27,
2023.

Our report included an unmodified
opinion on the financial statements.
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Management Override of Controls

• Procedures:
• Exercised professional judgment
• Performed testing over journal entries identified as

non-standard
• Conducted walkthroughs over key controls identified

through process narratives prepared by management
• Reviewed accounting estimates for bias
• Conducted fraud inquiry discussions

• Findings:
• None noted

Significant Audit Matters
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Internal Control Communication
In planning and performing our audit, we considered internal control over financial reporting
(“internal control”) as a basis for designing audit procedures that are appropriate in the circumstances for
the purpose of expressing our opinion on the financial statements, but not for the purpose of expressing
an opinion on the effectiveness of the Plan’s internal control. Accordingly, we do not express an opinion
on the effectiveness of the Plan’s internal control.

Our consideration of internal control was for the limited purpose described in the preceding paragraph
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies and, therefore, material weaknesses or significant deficiencies may exist that
were not identified. In addition, because of inherent limitations in internal control, including the possibility
of management override of controls, misstatements due to error or fraud may occur and not be detected
by such controls.

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.
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Internal Control Communication

 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 Plan’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.

Material Weakness Significant Deficiency

There were no significant deficiencies or material weaknesses reported.
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Corrected and Uncorrected Misstatements 

 None noted.

Corrected Misstatements

Professional standards require us to accumulate all misstatements identified during the audit, other than 
those that are clearly trivial, and communicate them to the appropriate level of management.

 None noted.

Uncorrected Misstatements
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Management is responsible for the selection and use of
appropriate accounting policies. The significant accounting
policies used by the Plan are described in Note 1 to the
financial statements.

No new accounting policies were adopted, and the application
of existing policies was not changed during the year. We noted
no inappropriate accounting policies or practices.

Qualitative Aspects of Accounting Practices

Related Party 
Relationships 

and Transactions

Financial 
Statement 

Disclosures

Significant 
Unusual 

Transactions

Significant 
Estimates
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As part of our audit, we evaluated the Plan’s identification
of, accounting for, and disclosure of the Plan’s relationships
and transactions with related parties as required by
professional standards.

We noted none of the following:
• Related parties or related party relationships or

transactions that were previously undisclosed to us;
• Significant related party transactions that have not been

approved in accordance with the Plan’s policies or
procedures or for which exceptions to the Plan’s policies
or procedures were granted;

• Significant related party transactions that appeared to
lack a business purpose;

• Noncompliance with applicable laws or regulations
prohibiting or restricting specific types of related party
transactions;

• Difficulties in identifying the party that ultimately controls
the entity.

Qualitative Aspects of Accounting Practices

Related Party 
Relationships 

and Transactions

Financial 
Statement 

Disclosures

Significant 
Unusual 

Transactions

Significant 
Estimates
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We noted no transactions entered into by the Plan during the
year for which there is a lack of authoritative guidance or
consensus. All significant transactions have been recognized
in the financial statements in the proper period.

For purposes of this letter, professional standards define
significant unusual transactions as transactions that are
outside the normal course of business for the Plan or that
otherwise appear to be unusual due to their timing, size, or
nature. We noted no significant unusual transactions during
our audit.

Qualitative Aspects of Accounting Practices

Related Party 
Relationships 

and Transactions

Financial 
Statement 

Disclosures

Significant 
Unusual 

Transactions

Significant 
Estimates
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Accounting estimates are an integral part of the financial
statements prepared by management and are based on
management’s knowledge and experience about past and
current events and assumptions about future events. Certain
accounting estimates are particularly sensitive because of
their significance to the financial statements and because of
the possibility that future events affecting them may differ
significantly from those expected. The most sensitive
estimates affecting the financial statements were:

• Management’s estimate of the fair value of investments is
based on quoted prices for identical assets or observable
or unobservable inputs.

• Actuarial assumptions, including the investment rate of
return on plan assets and demographic factors used in
determining contribution rates and the total pension
liability, are based on an experience study of investment
returns and recommendations of the Plan’s investment
consultant and actuary.

We evaluated the key factors and assumptions used to
develop the estimates above in determining that they are
reasonable in relation to the financial statements taken as a
whole.

Qualitative Aspects of Accounting Practices

Financial 
Statement 

Disclosures

Significant 
Unusual 

Transactions

Significant 
Estimates

Related Party 
Relationships 

and Transactions
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The financial statement disclosures are neutral, consistent,
and clear.

Qualitative Aspects of Accounting Practices

Financial 
Statement 

Disclosures

Significant 
Unusual 

Transactions

Significant 
Estimates

Related Party 
Relationships 

and Transactions
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Independence Considerations

 Assistance with the preparation of the Plan’s
financial statements.

 For all nonattest services we perform, you are
responsible for designating a competent
employee to oversee the services, make any
management decisions, perform any
management functions related to the services,
evaluate the adequacy of the services, and
accept overall responsibility for the results of
the services.

 We are not aware of any other circumstances
or relationships that create threats to auditor
independence.

 We are independent of the Plan and have
met our other ethical responsibilities in
accordance with the relevant ethical
requirements relating to our audit.

Nonattest Services Independence Conclusion
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Other Required Communications

We encountered no 
significant difficulties in 

dealing with 
management in 
performing and 

completing our audit.

Includes 
disagreements on a 
financial accounting, 
reporting, or auditing 
matter, whether or not

resolved to our 
satisfaction, that could 

be significant to the 
financial statements or 

the auditor’s report. 

We noted no matters 
that are difficult or 

contentious for which 
the auditor consulted 

outside the 
engagement team.

We have requested 
certain 

representations from 
management that are 

included in the 
management 
representation

letter dated 
February 27, 2023.

We are pleased to 
report that no such 

disagreements arose 
during the course of

our audit. 

Difficulties 
Encountered

Disagreements 
with Management

Auditor 
Consultations

Management 
Representations
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Other Required Communications

In some cases, 
management may 

decide to consult with 
other accountants 
about auditing and 
accounting matters, 
similar to obtaining a 
“second opinion” on 
certain situations. 

We generally discuss 
a variety of matters, 

including the 
application of 

accounting principles 
and auditing 

standards, with 
management each 

year.

As of the date of this 
presentation no fraud, 

illegal acts, or 
violations of laws and 

regulations noted.

No events or 
conditions noted that 
indicate substantial 

doubt about the Plan’s 
ability to continue as a 

going concern.

These discussions 
occurred in the normal 

course of our 
professional 

relationship and our 
responses were not a 

condition to our 
retention.

Management 
Consultations

Other Findings 
or Issues

Fraud and 
Illegal Acts

Going 
Concern

To our knowledge, 
there were no such 

consultations with other 
accountants.
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Supplementary Information

With respect to the supplementary information accompanying the financial
statements, we made certain inquiries of management and evaluated the form,
content, and methods of preparing the information to determine that the information
complies with U.S. generally accepted accounting principles, the method of preparing
it has not changed from the prior period, and the information is appropriate and
complete in relation to our audit of the financial statements. We compared and
reconciled the supplementary information to the underlying accounting records used
to prepare the financial statements or to the financial statements themselves.

Other Matters



18

Currently no significant standards will be effective for the Plan in the upcoming year.

We will be in contact with management regarding potential changes in standards and how we may be able to
assist in the implementation efforts.

Upcoming Financial Reporting Changes
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Statements of Fiduciary Net Position

• Pending trades receivable and payable as well as
cash and money market funds fluctuate annually
with timing and changes in investment activity

• Prepaid expenses increased due to the
prepayment for the October 2022 monthly
benefits and DROP payments.

• Investments and overall net position declined due
to effects of unfavorable market conditions

• Investment portfolio maintains consistent
diversification and in accordance with investment
policy

• Accounts payable are comprised of
administrative and investment expenses which
were not paid until after year-end

Financial Highlights
2022 2021

ASSETS
Cash 403,534$          1,367,611$       

Receivables:
Interest and dividends 92,813             84,042             
Pending trades receivables 1,156,807         61,329             

Total Receivables 1,249,620         145,371            

Prepaid expenses 963,129            8,513               

Current and other assets 2,616,283         1,521,495         

Investments:
Money market funds 1,711,375         1,914,345         
U.S. government obligations 7,039,728         6,755,838         
Corporate bonds 3,078,061         3,493,546         
Mortgage-backed securities 1,505,014         3,844,665         
Equity securities 34,445,948       52,142,658       
Equity mutual funds 82,658,138       103,022,526     
Equity common trust funds 18,332,550       20,367,562       
Real estate common trust funds 44,510,863       37,071,600       

Total Investments 193,281,677     228,612,740     

Total Assets 195,897,960     230,134,235     

LIABILITIES
Accounts payable 341,801            327,704            
Pending trades payable 609,705            562,822            
Prepaid employees contributions -                      70,426             

Total Liabilities 951,506            960,952            
Net Position Restricted for Pension Benefits 194,946,454$   229,173,283$   


Net Assets (CY)

				September 30,

												$ Change		% Change

				1899				-

		ASSETS

		Cash		$   - 0				$   - 0

		Receivables:

		Interest and dividends		-				-

		Pending trades receivables		-				-

		City of Boynton Beach		-				-

		Employees		-				-

		State of Florida		-				-

		Total Receivables		-				-

		Prepaid expenses		-				-

		Current and other assets		-				-				-		0.0%

		Investments:

		Money market funds		-				-

		Certificates of deposit		-				-

		U.S. government obligations		-				- 0

		Municipal bonds

		Corporate bonds		-				- 0

		Foreign bonds		-				- 0

		Mortgage-backed securities		-				- 0

		Municipal obligations		-				- 0

		Other fixed income securities		-				- 0

		Equity securities		-				-

		Equity mutual funds		-				-

		Equity common trust funds		-				-

		Real estate common trust funds		-				-

		Total Investments		-				-				-		0.0%

		Total Assets		-				-				-		0.0%

		LIABILITIES

		Accounts payable		-				-

		Pending trades payable		-				-

		Prepaid employees contributions		-				-

		Total Liabilities		-				-				-		0.0%

		Net Position Restricted for Pension Benefits		$   - 0				$   - 0				- 0		0.0%

		Difference		-

		From Income statement:		-



&C&"Clarendon Condensed,Bold"&12PALM BEACH GARDENS POLICE OFFICERS' PENSION FUND
Statements of Plan Net Assets

&L&11See accompanying notes to financial statements&R&11 9



Income Statement (CY)

				Year Ended September 30,

												$ Change		% Change

				1899				-

		Additions:

		Contributions:

		City of Boynton Beach		$   - 0				$   - 0				- 0		0.0%

		Employee		0				0				- 0		0.0%

		Total Contributions		-				-

		Investment Income:

		Net appreciation in fair value

		of investments (realized and unrealized)		0				0

		Interest and dividends		0				0

		Other		- 0				0

				-				-

		Less investment expenses		0				0

		Net Investment Income (Loss)		-				-				- 0		0.0%

		Other income		0				- 0				- 0		0.0%

												- 0		0.0%

		Total Additions		-				-				- 0		0.0%

		Deductions:

		Participant benefit payments		0				0				- 0		0.0%

		Refunds of participant contributions		0				0				- 0		0.0%

		Administrative expenses		0				0				- 0		0.0%

		Total Deductions		-				-				- 0		0.0%

		Net increase in net pension restricted for pension benefits		-				-				- 0		0.0%

		Net pension restricted for pension benefits, beginning of year		0				0				- 0		0.0%

		Net pension restricted for pension benefits, end of year		$   -				$   - 0				- 0		0.0%



&C&"Clarendon Condensed,Bold"&12PALM BEACH GARDENS POLICE OFFICERS' PENSION FUND
Statements of Changes in Plan Net Assets

&L&11See accompanying notes to financial statements&R&11 10



Net Assets (PY)

		Obtained from PY		September 30,

				-				-				$ Change		% Change

		Assets

		Cash and cash equivalents		$   - 0				$   - 0

		Receivables

		Interest and dividends		-				322,514

		Pending trades		-				339,495

		City of Boynton Beach		-				180,559

		Employees		-				59,479

		State of Florida		-				-

		Total receivables		-				902,047

		Prepaid expenses		-				347,297

		Current and other assets		-				-				- 0		0.0%

		Investments, at fair value

		Money market funds		-				2,581,447

		U.S. Government obligations		-				5,599,748

		Corporate bonds		-				11,793,500

		Foreign bonds		-				82,708

		Mortgage-backed securities		-				8,562,818

		Municipal obligations		-				31,274

		Other fixed income securities		-				8,314

		Equity securities		-				38,745,422

		Equity mutual funds		-				10,411,854

		Equity common trust funds		-				3,299,651

		Real estate common trust funds		-				6,215,909

		Total investments		-				87,332,645				- 0		0.0%

		Total assets		-				-				- 0		0.0%

		Liabilities

		Accounts payable and accrued expenses		-				81,132

		Pending trades payable		-				-

		Total liabilities		-				81,132				- 0		0.0%

		Net assets held in trust for pension benefits		$   - 0				$   - 0				- 0		0.0%



&C&"Clarendon Condensed,Bold"&12PALM BEACH GARDENS POLICE OFFICERS' PENSION FUND
Statements of Plan Net Assets

&L&11See accompanying notes to financial statements&R&11 9



Income Statement (PY)

		Obtained from PY		Year Ended September 30,

				-				-				$ Change		% Change

		Additions

		Contributions

		City of Boynton Beach		$   - 0				$   4,694,545				- 0		0.0%

		Employees		$   - 0				1,811,372				- 0		0.0%

		Total Contributions		-				6,505,917

		Investment income (loss)

		Net appreciation (depreciation) in fair value

		of investments (realized and unrealized)		0				(2,593,303)

		Interest and dividends		0				2,560,826

		Other		0				10,514

				-				(21,963)

		Less investment expenses		0				439,208

		Net investment income (loss)		-				(461,171)				- 0		0.0%

		Other income		- 0				- 0				- 0		0.0%

												- 0		0.0%

		Total additions		-				-				- 0		0.0%

		Deductions

		Participant benefit payments		0				5,369,586				- 0		0.0%

		Refund of participant contributions		0				602,225				- 0		0.0%

		Administration expenses		0				139,486				- 0		0.0%

		Total deductions		-				6,111,297				- 0		0.0%

		Net increase (decrease)		-				-				- 0		0.0%

		Net assets held in trust for pension benefits

		Beginning of year		0				88,916,323				- 0		0.0%

		End of year		$   - 0				$   - 0				- 0		0.0%



&C&"Clarendon Condensed,Bold"&12PALM BEACH GARDENS POLICE OFFICERS' PENSION FUND
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Table 1 Support

		Net Position (Table 1)

				Legend for highlighted cells:

								No editing required - pulled from other parts of the workbook.

								Data entry required (from PY Financial Statements)

								Calculated

												Increase / (Decrease)

												0 to 1899				-1 to 0

						1899		0		-1		$		%		$		%

				Current and other assets		- 0		- 0		1,824,929		- 0		0.0%		- 0		0.0%

				Investments		- 0		- 0		193,009,300		- 0		0.0%		- 0		0.0%

				Total assets		- 0		- 0		194,834,229		- 0		0.0%		- 0		0.0%

				Total liabilities		- 0		- 0		761,420		- 0		0.0%		- 0		0.0%

				Net position		- 0		- 0		194,072,809		- 0		0.0%		- 0		0.0%





Table 2 Support

		Additions to Net Position (Table 2)

				Legend for highlighted cells:

								No editing required - pulled from other parts of the workbook.

								Data entry required (from PY Financial Statements)

								Calculated

												Increase / (Decrease)

												0 to 1899				-1 to 0

						1899		0		-1		$		%		$		%

				Employer contributions		- 0		- 0		7,289,319		- 0		0.0%		- 0		0.0%

				Employee contributions		- 0		- 0		1,687,097		- 0		0.0%		- 0		0.0%

				Net investment income (loss)		- 0		- 0		12,885,168		- 0		0.0%		- 0		0.0%

				Total additions		- 0		- 0		21,861,584		- 0		0.0%		- 0		0.0%

				ER & EE Contributions		- 0		- 0		8,976,416





Table 3 Support

		Deductions from Net Position (Table 3)

				Legend for highlighted cells:

								No editing required - pulled from other parts of the workbook.

								Data entry required (from PY Financial Statements)

								Calculated

												Increase / (Decrease)

												0 to 1899				-1 to 0

						1899		0		-1		$		%		$		%

				Participant benefit payments		- 0		- 0		11,459,963		- 0		0.0%		- 0		0.0%

				Refunds of participant contributions		- 0		- 0		199,848		- 0		0.0%		- 0		0.0%

				Administrative expenses		- 0		- 0		147,348		- 0		0.0%		- 0		0.0%

				Total deductions		- 0		- 0		11,807,159		- 0		0.0%		- 0		0.0%





Table 4 Support

		Benefit Payments (Table 4)

				Legend for highlighted cells:

								No editing required - pulled from other parts of the workbook.

								Data entry required (ex: from PY Financial Statements)

								Calculated

												Increase / (Decrease)

												0 to 1899				-1 to 0

						1899		-		-1		$		%		$		%

				Normal retirement payments		- 0		- 0		9,871,907		- 0		0.0%		- 0		0.0%

		w/p 7250.10		Disability pension payments		953		5,717		5,717		(4,764)		-83.3%		- 0		0.0%

		w/p 9100.00		DROP account withdrawals		1,490,763		1,252,471		1,582,339		238,292		19.0%		(329,868)		-20.8%

				Total benefit payments		- 0		- 0		11,459,963		- 0		0.0%		- 0		0.0%





Benefit Payments

		2011 and 2010 data obtained from PY audit TB at w/p 2510.10b.

										Increase (Decrease)

										2013 to 2011				2012 to 2011

				2013		2012		2011		$		%		$		%

		Retirement benefits		6,709,902		5,760,421		5,006,405		949,481		16.5%		754,016		15.1%

		DROP account withdrawals		735,681		234,174		363,181		501,507		214.2%		(129,007)		-35.5%

		Total benefit payments		7,445,583		5,994,595		5,369,586		1,450,988		24.2%		625,009		11.6%





Tables - linked to FS

		

						Fiduciary Net Position (Table 1)

						As of September 30, 2022, 2021 and 2020

														Increase (Decrease)				Increase (Decrease)

														0 to 1899				-1 to 0

								1899		0		-1		$		%		$		%

						Current and other assets		$   - 0		$   - 0		$   1,824,929		$   - 0		0.0%		$   - 0		0.0%

						Investments		- 0		- 0		193,009,300		- 0		0.0%		- 0		0.0%

						Total assets		- 0		- 0		194,834,229		- 0		0.0%		- 0		0.0%

						Total liabilities		- 0		- 0		761,420		- 0		0.0%		- 0		0.0%

						Net position		$   - 0		$   - 0		$   194,072,809		$   - 0		0.0%		$   - 0		0.0%

						Additions to Net Position (Table 2)

						As of September 30, 2022, 2021 and 2020

														Increase (Decrease)				Increase (Decrease)

														0 to 1899				-1 to 0

								1899		0		-1		$		%		$		%

						Employer contributions		$   - 0		$   - 0		$   7,289,319		$   - 0		0.0%		$   - 0		0.0%

						Employee contributions		- 0		- 0		1,687,097		- 0		0.0%		- 0		0.0%

						Net investment income (loss)		- 0		- 0		12,885,168		- 0		0.0%		- 0		0.0%

						Total additions		$   - 0		$   - 0		$   21,861,584		$   - 0		0.0%		$   - 0		0.0%

						Deductions from Net Position (Table 3)

						As of September 30, 2022, 2021 and 2020

														Increase (Decrease)				Increase (Decrease)

														0 to 1899				-1 to 0

								1899		0		-1		$		%		$		%

						Participant benefit payments		$   - 0		$   - 0		$   11,459,963		$   - 0		0.0%		$   - 0		0.0%

						Refunds of participant contributions		- 0		- 0		199,848		- 0		0.0%		- 0		0.0%

						Administrative expenses		- 0		- 0		147,348		- 0		0.0%		- 0		0.0%

						Total deductions		$   - 0		$   - 0		$   11,807,159		$   - 0		0.0%		$   - 0		0.0%

						Benefit Payments (Table 4)

						As of September 30, 2022, 2021 and 2020

														Increase (Decrease)				Increase (Decrease)

														0 to 1899				-1 to 0

								1899		-		-1		$		%		$		%

						Normal retirement payments		$   - 0		$   - 0		$   9,871,907		$   - 0		0.0%		$   - 0		0.0%

						Disability pension payments		953		5,717		5,717		(4,764)		(83.3%)		- 0		0.0%

						DROP account withdrawals		1,490,763		1,252,471		1,582,339		238,292		19.0%		(329,868)		(20.8%)

						Total benefit payments		$   - 0		$   - 0		$   11,459,963		$   - 0		0.0%		$   - 0		0.0%





Asset Allocation

		

						Asset Class		Target Allocation				Long-Term Expected Real Rate of Return

						Large cap domestic equity		35%				4.1%

						Small / mid cap domestic equity		15%				4.6%

						International equity		15%				4.6%

						Real estate		15%				3.5%

						Fixed income		20%				1.0%

								100%

						Source: w/p 9400.30





Note 3 - Linked

		

														Investment maturity (in years)

										Credit rating				Less than						More than

								2022		(S&P)		Amount		1		1 - 5		5 - 10		10

								Money market funds		AAAm		$   1,711,375		$   1,711,375		$   -		$   -		$   -

								U.S. government obligations		*		7,039,728		-		389,290		4,521,461		2,128,977

								Corporate obligations		A- .. BBB+		3,078,061		-		279,111		2,798,950		-

								Mortgage-backed securities		*		1,505,014		- 0		- 0		- 0		1,505,014

								Municipal bonds		AA .. A+		- 0		- 0		- 0		- 0		- 0

								Fixed income subtotal				13,334,178		$   1,711,375		$   668,401		$   7,320,411		$   3,633,991

								Equity securities		N/R**		34,445,948

								Equity mutual funds		N/R		82,658,138

								Equity common trust funds		N/R		18,332,550

								Real estate common trust funds		N/R		44,510,863

								Total investments				$   193,281,677

														Investment maturity (in years)

										Credit rating				Less than						More than

								2021		(S&P)		Amount		1		1 - 5		5 - 10		10

								Money market funds		AAAm		$   1,914,345		$   1,914,345		$   -		$   -		$   -

								U.S. government obligations		*		6,755,838		1,059,952		2,329,762		2,543,751		822,373

								Corporate obligations		A- .. BBB+		3,493,546		-		787,256		2,706,290		-

								Mortgage-backed securities		*		3,844,665		-		-		-		3,844,665

								Municipal Bonds		AA .. A+

								Fixed income subtotal				16,008,394		$   2,974,297		$   3,117,018		$   5,250,041		$   4,667,038

								Equity securities		N/R**		52,142,658

								Equity mutual funds		N/R		103,022,526

								Equity common trust funds		N/R		20,367,562

								Real estate common trust funds		N/R		37,071,600

								Total investments				$   228,612,740

								Source: w/p 9400.20





Footnote 4

		Footnote 4 Support:

		Legend for highlighted cells:

						No editing required - pulled from other parts of the workbook.

						Data entry required (from PY Financial Statements)

						Calculated

		Restricted for DROP benefits (fully funded)		19,238,258		7250.20

		Restricted for pension benefits		- 0

		Total Restricted Plan Net Position		- 0





FS Note 4 & Note 5

		

				1899				0

		Restricted for DROP benefits (fully funded)		$   19,238,258				$   18,575,325

		Restricted for pension benefits		175,708,196				210,597,958

		Total restricted plan net position		$   194,946,454				$   229,173,283

				1899				0

		Total pension liability		$   228,638,210				$   218,974,978

		Plan fiduciary net position		194,946,454				229,173,283

		Net pension liability (asset) of the City		$   33,691,756				$   (10,198,305)

		Plan fiduciary net position as a percentage

		of the total pension liability		104.70%				91.20%





Fair Value Hierarchy

		

												Fair Value Measurements Using

										9/30/22		Quoted Prices in Active Markets for Identical Assets 
(Level 1)		Significant Other Observable Inputs         (Level 2)		Significant Unobservable Inputs         (Level 3)

								Investments measured at fair value

								U.S. government obligations		$   -		$   -		$   -		$   -

								Corporate obligations		-		-		-		-

								Mortgage-backed securities		-		-		-		-

								Municipal bonds		-		-		-		-

								Equity securities		-		-		-		-

								Equity mutual funds		-		-		-		-

								Equity common trust funds		-		-		-		-

								Total investments measured at fair value		-		$   -		$   -		$   -

								Investments measured at NAV

								Real estate common trust funds		- 0

								Total investments measured at NAV		- 0

								Investments measured at amortized cost

								Money market funds		- 0

								Total investments measured at amortized cost		- 0

								Total investments		$   - 0

												Fair Value Measurements Using

										9/30/21		Quoted Prices in Active Markets for Identical Assets    
(Level 1)		Significant Other Observable Inputs         (Level 2)		Significant Unobservable Inputs         (Level 3)

								Investments measured at fair value

								U.S. government obligations		$   6,755,838		$   -		$   6,755,838		$   -

								Corporate obligations		3,493,546		-		3,493,546		-

								Mortgage-backed securities		3,844,665		-		3,844,665		-

								Municipal bonds		-		-		-		-

								Equity securities		52,142,658		52,142,658		-		-

								Equity mutual funds		103,022,526		103,022,526		-		-

								Equity common trust funds		20,367,562		-		20,367,562		-

								Total investments measured at fair value		189,626,795		$   155,165,184		$   34,461,611		$   -

								Investments measured at NAV

								Real estate common trust funds		37,071,600

								Total investments measured at NAV		37,071,600

								Investments measured at amortized cost

								Money market funds		1,914,345

								Total investments measured at amortized cost		1,914,345

								Total investments		$   228,612,740





Pension Liability - Linked

		

						Year Ending September 30,						2022				2021				2020				2019				2018				2017				2016				2015				2014

								Total pension liability

								Service cost				$   3,826,048				$   4,091,360				$   3,594,993				$   3,461,314				$   3,435,186				$   3,115,194				$   2,990,326				$   2,954,646				$   2,968,214

								Interest				14,922,024				14,926,445				14,494,818				14,109,905				13,626,918				12,836,669				12,699,614				11,691,291				11,192,833

								Benefit changes				-				-				-				-				-				-				-				5,680,646				-

								Difference between actual and expected experience				1,624,038				(301,927)				244,463				(276,923)				484,186				2,006,523				(4,891,541)				1,191,720				(13,973)

								Assumption changes				2,340,599				(474,328)				1,947,549				2,245,392				1,800,889				4,538,235				-				-				-

								Benefit payments				(12,666,641)				(11,689,646)				(11,459,963)				(10,299,754)				(9,810,800)				(9,609,277)				(8,304,937)				(7,593,403)				(7,796,109)

								Refunds				(412,986)				(369,098)				(199,848)				(261,878)				(158,309)				(139,840)				(211,319)				(191,378)				(198,139)

								Other (contributions toward elective benefits)				30,150				28,660				28,902				28,664				30,897				34,453				36,826				40,842				44,092

								Net change in total pension liability				9,663,232				6,211,466				8,650,914				9,006,720				9,408,967				12,781,957				2,318,969				13,774,364				6,196,918

								Total pension liability - beginning				218,974,978				212,763,512				204,112,598				195,105,878				185,696,911				172,914,954				170,595,985				156,821,621				150,624,703

								Total pension liability				228,638,210				218,974,978				212,763,512				204,112,598				195,105,878				185,696,911				172,914,954				170,595,985				156,821,621

								Plan fiduciary net position

								Contributions - Employer				7,134,561				7,468,676				7,289,319				7,320,463				7,110,298				6,951,693				7,615,053				7,273,068				6,780,773

								Contributions - Members				1,878,542				1,789,284				1,687,097				1,564,653				1,532,846				1,520,068				1,450,369				1,439,239				1,492,985

								Net investment income				(30,006,741)				38,062,305				12,885,168				6,115,140				15,250,355				17,730,273				16,354,236				1,605,790				11,833,483

								Benefit payments				(12,666,641)				(11,689,646)				(11,459,963)				(10,299,754)				(9,810,800)				(9,609,277)				(8,304,937)				(7,593,403)				(7,796,109)

								Refunds				(412,986)				(369,098)				(199,848)				(261,878)				(158,309)				(139,840)				(211,319)				(191,378)				(198,139)

								Administrative expense				(153,564)				(161,047)				(147,348)				(141,005)				(137,738)				(144,179)				(141,114)				(142,577)				(135,227)

								Net changes in Plan fiduciary net position				(34,226,829)				35,100,474				10,054,425				4,297,619				13,786,652				16,308,738				16,762,288				2,390,739				11,977,766

								Total Plan fiduciary net position - beginning				229,173,283				194,072,809				184,018,384				179,720,765				165,934,113				149,625,375				132,863,087				130,472,348				118,494,582

								Total Plan fiduciary net position - ending				194,946,454				229,173,283				194,072,809				184,018,384				179,720,765				165,934,113				149,625,375				132,863,087				130,472,348

								Net pension liability (asset) ending				$   33,691,756				$   (10,198,305)				$   18,690,703				$   20,094,214				$   15,385,113				$   19,762,798				$   23,289,579				$   37,732,898				$   26,349,273

								Plan fiduciary net position as a percentage 
   of the total pension liability				85.26%				104.66%				91.22%				90.16%				92.11%				89.36%				86.53%				77.88%				83.20%

								Covered payroll				$   26,405,600				$   25,151,771				$   23,688,500				$   21,942,700				$   21,456,414				$   21,223,071				$   20,193,471				$   19,977,100				$   20,698,471

								Net pension liability (asset) 
   as a percentage of covered payroll				127.59%				(40.55%)				78.90%				91.58%				71.70%				93.12%				115.33%				188.88%				127.30%





Sch of Contrib - Linked

				SCHEDULE OF CONTRIBUTIONS

				FY Ending September 30,				Actuarially Determined Contribution				Actual Contribution				Contribution Deficiency (Excess)				Covered Payroll				Contribution as a % of Covered Payroll

				2022				$   7,134,561				$   7,134,561				$   -				$   26,405,600				27.0%

				2021				7,468,676				7,468,676				-				25,151,771				29.7%

				2020				7,289,319				7,289,319				-				23,688,500				30.8%

				2019				7,320,463				7,320,463				-				21,942,700				33.4%

				2018				7,110,298				7,110,298				-				21,456,414				33.1%

				2017				6,951,693				6,951,693				-				21,223,071				32.8%

				2016				7,608,338				7,615,053				(6,715)				20,193,471				37.7%

				2015				7,273,067				7,273,068				(1)				19,977,100				36.4%

				2014				6,780,773				6,780,773				-				20,698,471				32.8%
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Statements of Changes in Fiduciary 
Net Position

• City contributions consistent with actuarially
determined amounts

• Net investment return decreased due to unfavorable
market conditions

• Benefit payments consistent as expected with only
significant changes related to DROP payment during
FY 2022

• Refunds of participant contributions increased due
to more employment separations than the prior year

Financial Highlights
2022 2021

Additions:
Contributions:

City of Boynton Beach 7,134,561$       7,468,676$       
Employee 1,878,542 1,789,284

Total Contributions 9,013,103         9,257,960         

Investment (Loss) Income:
Net (depreciation) appreciation in fair value

of investments (realized and unrealized) (33,198,920) 35,346,104
Interest and dividends 4,139,296 3,585,936
Other (loss) income (4,010) 37,668

(29,063,634)      38,969,708       
Less investment expenses 943,107 907,403

Net Investment (Loss) Income (30,006,741)      38,062,305       

Total Additions (20,993,638)      47,320,265       

Deductions:
Participant benefit payments 12,666,641 11,689,646
Refunds of participant contributions 412,986 369,098
Administrative expenses 153,564 161,047

Total Deductions 13,233,191       12,219,791       

Net (decrease) increase in net position restricted for pension benefits (34,226,829)      35,100,474       
Net position restricted for pension benefits, beginning of year 229,173,283 194,072,809
Net position restricted for pension benefits, end of year 194,946,454$   229,173,283$   


Net Assets

		

				1899				0

		ASSETS

		Cash		$   - 0				$   - 0

		Receivables:

		Interest and dividends		-				-

		Pending trades receivables		-				-

		City of Boynton Beach		-				-

		Other receivables		-				-

		State of Florida		-				-

		Total Receivables		-				-

		Prepaid expenses		-				-

		Current and other assets		-				-

		Investments:

		Money market funds		-				-

		U.S. government obligations		-				- 0

		U.S. Government agencies		-				- 0

		Corporate bonds		-				- 0

		Mortgage-backed securities		-				- 0

		Municipal bonds		-				- 0

		Equity securities		-				-

		Equity mutual funds		-				-

		Equity common trust funds		-				-

		Real estate common trust funds		-				-

		Total Investments		-				-

		Total Assets		-				-

		LIABILITIES

		Accounts payable		-				-

		Pending trades payable		-				-

		Prepaid employees contributions		-				70,426

		Total Liabilities		-				-

		Net Position Restricted for Pension Benefits		$   - 0				$   - 0

				-

				-



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"STATEMENTS OF FIDUCIARY NET POSITION

&"Calibri,Italic"SEPTEMBER 30, 2022 AND 2021

&LSee accompanying notes to financial statements&R 9



Income Statement

		

				1899				-

		Additions:

		Contributions:

		City of Boynton Beach		$   - 0				$   - 0

		Employee		0				0

		Total Contributions		-				-

		Investment (Loss) Income:

		Net (depreciation) appreciation in fair value

		of investments (realized and unrealized)		0				0

		Interest and dividends		0				0

		Other (loss) income		0				0

				-				-

		Less investment expenses		0				0

		Net Investment (Loss) Income		-				-

		Other income		0				- 0

		Total Additions		-				-

		Deductions:

		Participant benefit payments		0				0

		Refunds of participant contributions		0				0

		Administrative expenses		0				0

		Total Deductions		-				-

		Net (decrease) increase in net position restricted for pension benefits		-				-

		Net position restricted for pension benefits, beginning of year		0				0

		Net position restricted for pension benefits, end of year		$   -				$   - 0



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

&"Calibri,Italic"YEARS ENDED SEPTEMBER 30, 2022 AND 2021&"Calibri,Bold"

&LSee accompanying notes to financial statements&R10



Admin. & Invest. Expenses

		

				1899				-

		Administrative Expenses:

		Administrative services		$   - 0				$   - 0

		Actuarial services		0				0

		Legal services		0				0

		Accounting services		0				0

		Trustee expenses		0				0

		Fiduciary liability insurance		0				0

		Computer services		0				0

		Postage		0				0

		Annual membership fees		- 0				- 0

		Miscellaneous expenses		-				-

		Total Administrative Expenses		$   -				$   -

		Investment Expenses:

		Investment management fees		$   - 0				$   - 0

		Custodial fees		0				0

		Performance monitoring fees		0				0

		Total Investment Expenses		$   -				$   -

		Administrative Expenses Check

		Difference		- 0

		Check from Income Statement		- 0

		Investment Expenses Check

		Difference		- 0

		Check from Income Statement		- 0



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"SCHEDULES OF ADMINISTRATIVE AND INVESTMENT EXPENSES 

&"Calibri,Italic"YEARS ENDED SEPTEMBER 30, 2022 AND 2021

&C


&R24
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Administrative and Investment 
Expenses

• Actuarial services decreased due to timing of
services

• Legal services decreased due to prior year non-
recurring matters

• Trustee expenses increased due to increased
conference fees and travel expenses

• Investment expenses consistent as expected with
no significant changes

Financial Highlights
2022 2021

Administrative Expenses:
Administrative services 63,033$            63,255$            
Actuarial services 26,420 31,586
Legal services 16,970 25,093
Accounting services 16,950 16,775
Trustee expenses 12,025 6,508
Fiduciary liability insurance 9,095 9,229
Computer services 4,637 4,512
Postage 3,684 3,076
Annual membership fees 750                  900                  
Miscellaneous expenses -                   113                  

Total Administrative Expenses 153,564$          161,047$          

Investment Expenses:
Investment management fees 764,083$          732,501$          
Custodial fees 64,481 66,939
Performance monitoring fees 114,543 107,963

Total Investment Expenses 943,107$          907,403$          


Net Assets

		

				1899				0

		ASSETS

		Cash		$   - 0				$   - 0

		Receivables:

		Interest and dividends		-				-

		Pending trades receivables		-				-

		City of Boynton Beach		-				-

		Other receivables		-				-

		State of Florida		-				-

		Total Receivables		-				-

		Prepaid expenses		-				-

		Current and other assets		-				-

		Investments:

		Money market funds		-				-

		U.S. government obligations		-				- 0

		U.S. Government agencies		-				- 0

		Corporate bonds		-				- 0

		Mortgage-backed securities		-				- 0

		Municipal bonds		-				- 0

		Equity securities		-				-

		Equity mutual funds		-				-

		Equity common trust funds		-				-

		Real estate common trust funds		-				-

		Total Investments		-				-

		Total Assets		-				-

		LIABILITIES

		Accounts payable		-				-

		Pending trades payable		-				-

		Prepaid employees contributions		-				70,426

		Total Liabilities		-				-

		Net Position Restricted for Pension Benefits		$   - 0				$   - 0

				-

				-



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"STATEMENTS OF FIDUCIARY NET POSITION

&"Calibri,Italic"SEPTEMBER 30, 2022 AND 2021

&LSee accompanying notes to financial statements&R 9



Income Statement

		

				1899				-

		Additions:

		Contributions:

		City of Boynton Beach		$   - 0				$   - 0

		Employee		0				0

		Total Contributions		-				-

		Investment (Loss) Income:

		Net (depreciation) appreciation in fair value

		of investments (realized and unrealized)		0				0

		Interest and dividends		0				0

		Other (loss) income		0				0

				-				-

		Less investment expenses		0				0

		Net Investment (Loss) Income		-				-

		Other income		0				- 0

		Total Additions		-				-

		Deductions:

		Participant benefit payments		0				0

		Refunds of participant contributions		0				0

		Administrative expenses		0				0

		Total Deductions		-				-

		Net (decrease) increase in net position restricted for pension benefits		-				-

		Net position restricted for pension benefits, beginning of year		0				0

		Net position restricted for pension benefits, end of year		$   -				$   - 0



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

&"Calibri,Italic"YEARS ENDED SEPTEMBER 30, 2022 AND 2021&"Calibri,Bold"

&LSee accompanying notes to financial statements&R10



Admin. & Invest. Expenses

		

				1899				-

		Administrative Expenses:

		Administrative services		$   - 0				$   - 0

		Actuarial services		0				0

		Legal services		0				0

		Accounting services		0				0

		Trustee expenses		0				0

		Fiduciary liability insurance		0				0

		Computer services		0				0

		Postage		0				0

		Annual membership fees		- 0				- 0

		Miscellaneous expenses		- 0				-

		Total Administrative Expenses		$   -				$   -

		Investment Expenses:

		Investment management fees		$   - 0				$   - 0

		Custodial fees		0				0

		Performance monitoring fees		0				0

		Total Investment Expenses		$   -				$   -

		Administrative Expenses Check

		Difference		- 0

		Check from Income Statement		- 0

		Investment Expenses Check

		Difference		- 0

		Check from Income Statement		- 0



&L&"Calibri,Bold"&14CITY OF BOYNTON BEACH GENERAL EMPLOYEES' PENSION PLAN
&"Calibri,Regular"SCHEDULES OF ADMINISTRATIVE AND INVESTMENT EXPENSES 

&"Calibri,Italic"YEARS ENDED SEPTEMBER 30, 2022 AND 2021

&C


&R24
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Net Pension Liability

Financial Highlights
Plan Net

Position as
Percent of

Total Pension Plan Net Pension Total Pension
FY Ending Liability Net Position Liability (Asset) Liability

September 30, (a) (b) (b-a) (b/a)

2022 228,638,210$      194,946,454$      33,691,756$           85.3%
2021 218,974,978$      229,173,283$      (10,198,305)$          104.7%
2020 212,763,512$      194,072,809$      18,690,703$           91.2%
2019 204,112,598$      184,018,384$      20,094,214$           90.2%
2018 195,105,878$      179,720,765$      15,385,113$           92.1%
2017 185,696,911$      165,934,113$      19,762,798$           89.4%
2016 172,914,954$      149,625,375$      23,289,579$           86.5%
2015 170,595,985$      132,863,087$      37,732,898$           77.9%
2014 156,821,621$      130,472,348$      26,349,273$           83.2%
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Funding Progress

		

																																						LINK:  ExpTuit

										Actuarial

										Accrued																UAAL As

								Actuarial		Liability				Unfunded												Percentage

				Actuarial				Value		(AAL)				AAL				Funded				Covered				of Covered

				Valuation				Of Assets		Entry Age				(UAAL)				Ratio				Payroll				Payroll

				Date				(a)		(b)				(b-a)				(a/b)				( C)				((b-a)/c)

				1/1/08				47,083,495		56,979,616				9,896,121				82.6%				21,454,569				46.1%

				1/1/09				44,799,056		68,301,400				23,502,344				65.6%				24,611,065				95.5%

				1/1/10				51,323,623		76,463,660				25,140,037				67.1%				25,386,904				99.0%

				1/1/11				54,522,208		83,602,521				29,080,313				65.2%				25,497,963				114.0%

				1/1/12				57,037,023		88,489,140				31,452,117				64.5%				24,999,674				125.8%

				1/1/13				63,314,431		96,225,707		32911276.00		32,911,276				65.8%				25,724,674				127.9%





Net Pension Liability

		

																										LINK:  ExpTuit

																		Plan Net

																		Position as

																		Percent of

								Total Pension		Plan				Net Pension				Total Pension

				FY Ending				Liability		Net Position				Liability (Asset)				Liability

				September 30,				(a)		(b)				(b-a)				(b/a)

				2022				$   228,638,210		$   194,946,454				$   33,691,756				85.3%

				2021				$   218,974,978		$   229,173,283				$   (10,198,305)				104.7%

				2020				$   212,763,512		$   194,072,809				$   18,690,703				91.2%

				2019				$   204,112,598		$   184,018,384				$   20,094,214				90.2%

				2018				$   195,105,878		$   179,720,765				$   15,385,113				92.1%

				2017				$   185,696,911		$   165,934,113				$   19,762,798				89.4%

				2016				$   172,914,954		$   149,625,375				$   23,289,579				86.5%

				2015				$   170,595,985		$   132,863,087				$   37,732,898				77.9%

				2014				$   156,821,621		$   130,472,348				$   26,349,273				83.2%
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