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INDEPENDENT AUDITOR’S REPORT 
 
 
The Board of Trustees 
City of Venice, Florida Municipal  
  Police Officers’ Pension Trust Fund 
Venice, Florida 

Opinion 
We have audited the accompanying financial statements of the City of Venice, Florida Municipal 
Police Officers’ Pension Trust Fund (the “Plan”) as of and for the fiscal year ended September 30, 
2023, and the related notes to the financial statements, which collectively comprise the Plan’s basic 
financial statements, as listed in the table of contents. 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the Plan as of September 30, 2023, and the respective changes in 
financial position for the fiscal year then ended in conformity with accounting principles generally 
accepted in the United States of America. 
Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States.  Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report.  We are required to be independent of the Plan, and to 
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating 
to our audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
In preparing the financial statements, management is required to evaluate whether there are condi-
tions or events, considered in the aggregate, that raise substantial doubt about the Plan’s ability to 
continue as a going concern for 12 months beyond the financial statement date, including any 
currently known information that may raise substantial doubt shortly thereafter. 
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The Board of Trustees 
City of Venice, Florida Municipal 
  Police Officers’ Pension Trust Fund 

Auditor’s Responsibility for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinions.  Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards and Government Auditing Standards will always detect a material 
misstatement when it exists.  The risk of not detecting a material misstatement resulting from fraud 
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would 
influence the judgment made by a reasonable user based on the financial statements. 
In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks.  Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal control.  Accordingly,
no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control-related matters that we identified during the audit. 
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The Board of Trustees 
City of Venice, Florida Municipal 
  Police Officers’ Pension Trust Fund 

Other Matters 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the required 
supplemental information, as listed in the table of contents, be presented to supplement the finan-
cial statements.  Such information, although not a part of the financial statements, is required by 
the Governmental Accounting Standards Board, who considers it to be an essential part of 
financial reporting for placing the financial statements in an appropriate operational, economic, or 
historical context.  We have applied certain limited procedures to the required supplemental 
information in accordance with auditing standards generally accepted in the United States of 
America, which consisted of inquiries of management about the methods of preparing the infor-
mation and comparing the information for consistency with management’s responses to our 
inquiries, the financial statements, and other knowledge we obtained during our audits of the 
financial statements.  We do not express an opinion or provide any assurance on the information 
because the limited procedures do not provide us with sufficient evidence to express an opinion or 
provide any assurance. 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated April 5, 
2024, on our consideration of the Plan’s internal control over financial reporting and on our tests of 
its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters.  The purpose of that report is to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an opinion 
on internal control over financial reporting or on compliance.  That report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering the Plan’s 
internal control over financial reporting and compliance. 

Certified Public Accountants 

Tampa, Florida 
April 5, 2024 



ASSETS
Cash and cash equivalents 655,411$         

Receivables:
Contributions 29,926             
Interest and dividends 57,010             

TOTAL RECEIVABLES 86,936             

Investments, Fair Value:
U.S. government and agency obligations 4,160,176        
Mortgage-backed obligations 3,785,970        
Corporate obligations 1,202,583        
Domestic equities 18,541,173      
Foreign equities mutual fund 5,443,503        
Foreign equity securities 918,776           
Real estate investment fund 3,922,425        

TOTAL INVESTMENTS 37,974,606      

TOTAL ASSETS 38,716,953      

NET POSITION
RESTRICTED FOR PENSION BENEFITS 38,716,953$    

CITY OF VENICE, FLORIDA MUNICIPAL
 POLICE OFFICERS' PENSION TRUST FUND

STATEMENT OF PLAN NET POSITION

September 30, 2023

The accompanying notes are an integral part of the financial statements.
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Additions:
Contributions:

Employer:
   City 806,657$         
   State of Florida 329,608           
Plan members 5,955               

TOTAL CONTRIBUTIONS 1,142,220        

Investment Income:
Net appreciation (decrease) in fair value of investments 2,911,242        
Interest & dividends 760,564           

INVESTMENT INCOME (LOSS) 3,671,806        
Less: Investment expenses 205,693           

NET INVESTMENT INCOME (LOSS) 3,466,113        

TOTAL ADDITIONS, NET 4,608,333        

Deductions:
Benefits:

Benefits to participants 3,338,608        
Administrative expenses 80,224             

TOTAL DEDUCTIONS 3,418,832        

CHANGE IN NET POSITION 1,189,501        

Net Position Restricted for Pension Benefits:
Beginning of Year 37,527,452      

End of Year 38,716,953$    

CITY OF VENICE, FLORIDA MUNICIPAL
 POLICE OFFICERS' PENSION TRUST FUND

STATEMENT OF CHANGES IN PLAN NET POSITION

Year Ended September 30, 2023

The accompanying notes are an integral part of the financial statements.

5
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CITY OF VENICE, FLORIDA MUNICIPAL 
POLICE OFFICERS’ PENSION TRUST FUND 

 
NOTES TO FINANCIAL STATEMENTS 

 
Year Ended September 30, 2023 

 
 

NOTE 1 - DESCRIPTION OF THE PLAN 
 
General 
 
The City of Venice, Florida Municipal Police Officers’ Pension Trust Fund (the 
“Plan”) is a defined-benefit, single-employer pension plan covering all full-time and 
probationary City employees who are certified Police Officers.  The Plan is admin-
istered by a Board of Trustees (the “Board”) and the City of Venice (the “City”) in 
accordance with the City Charter and Part VII, Chapter 112 of the Florida Statutes.  
The Board consists of five members – two council appointees, two members of the 
police department, and a fifth member elected by the other four members and 
appointed by the City Council.  Effective October 1, 2014, the City elected to join the 
Florida Retirement System (“FRS”) for police officers.  Consequently, the City closed 
the Municipal Police Officers’ Pension Trust Fund to new members effective this same 
date, and all police officers hired on or after October 1, 2014 became members of the 
FRS in accordance with applicable state law and rules of the Florida Division of 
Retirement. 
 
Pension Benefits 
 
Under the Plan, any participant who has creditable service of 10 years and has attained 
age 52, or has completed 25 years of creditable service, is eligible for normal 
retirement benefits.  Subject to limitations, such a retiree would receive a monthly 
retirement benefit of 3.5% of average final monthly compensation for each year of 
credited service through September 30, 2014, plus 2.75% of average final compen-
sation times credited service on and after October 1, 2014, plus a supplement of $175 
per month.  Average (monthly) final compensation is one-twelfth (1/12) of the 
average salary of the highest years of service during the last 10 years of credited service 
prior to retirement, termination, or death.  Early retirement provisions are also 
available for participants who have attained 20 years of creditable service, regardless of 
age, subject to certain modifications to the benefit paid.  There is no early retirement 
option for members with less than 10 years of credited service as of October 1, 2014.  
For early retirement, the accrued benefit is reduced 2% for each year preceding the 
normal retirement date. 
 
Death Benefits – The Plan provides death benefits for both duty-related and off- 
duty-related deaths.  Subject to limitations, the monthly pension benefit of a duty- 
related death is 62.5% of the participant’s monthly salary at the time of death.  The 
monthly pension benefit of an off-duty-related death (with five years of credited 
service) is 50% of the participant’s monthly salary at the time of death.  Both duty- 
related and off-duty-related death benefits are paid to the spouse for life.  If there is no 
surviving spouse, the benefit is paid in equal shares to the surviving children who are 
under age 18, or who are under age 23 and pursuing a full-time education.  
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NOTE 1 - DESCRIPTION OF THE PLAN (Continued) 

Pension Benefits (Continued) 

Disability Benefits – The Plan provides disability benefits for both duty-related and 
off-duty-related disabilities.  Subject to limitations, the monthly pension benefit of a 
duty-related disability is 62.5% of the participant’s monthly salary at the time of 
disability, plus $175 per month.  The monthly pension benefit of an off-duty-related 
disability (with five years of credited service) is 50% of the participant’s monthly 
salary at the time of disability, plus $175 per month. 

DROP Plan Benefits – A Deferred Retirement Option Plan (“DROP”) is provided to 
members who are age 50 and have 10 years of credited service, or who have 25 years of 
credited service.  To electing participants, the receipt of their service pension, 
calculated as of the DROP date, is deferred for up to 60 months.  A cash, lump-sum 
payment (options available) is made at termination of employment. 

Refund of Contributions – If an employee separates from service from the City before 
achieving 10 years of credited service, the employee will receive a refund of accumu-
lated contributions. 

Participant data as of October 1, 2022, the date of the most recent actuarial valuation, is 
as follows: 

Retirees and beneficiaries: 
Currently receiving benefits 61 
Terminated employees entitled to benefits but not yet 
  receiving them 30 
Active plan members 1 

92 

Contributions 

The pension plan document, which is a Special Act of the Florida Legislature, governs 
the City and employee contribution requirements for the Plan.  Effective October 1, 
2014, employees are required to contribute 7.0% of their annual covered salary to the 
Plan.  The state of Florida annually contributes the City’s share of insurance fund 
excise taxes collected.  The City’s contribution to the Plan is an actuarially deter-
mined, periodic amount, but no less than 12% of total salary.  Total required 
contributions for the City were $772,928 for the fiscal year ended September 30, 2023.  
Administrative costs of the Plan are financed through investment earnings. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Accounting 
 
The Plan’s financial statements are prepared using the accrual basis of accounting.  
Plan member contributions are recognized in the period in which the contributions are 
due.  City contributions to the Plan, as calculated by the Plan’s actuary, are recognized 
as revenue when due, and the City has made a formal commitment to provide the 
contributions.  Benefits and refunds are recognized when due and payable in accor-
dance with the terms of the Plan. 
 
Investments 
 
Investments of the Plan are held by Salem Trust Company (the “Custodian”), a trust 
company having trust powers in the state of Florida.  The Plan’s investment policies 
are governed by the ordinances of the City and Florida statutes.  Investments in the 
Plan are reported at fair value based on quoted market prices using various third-party 
pricing sources.  Short-term investments are reported at fair value.  Those invest-
ments that do not have an established market value are reported at estimated fair value.  
Investment transactions are recognized on the trade date. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents include short-term, highly liquid investments with a mat-
urity of three months or less from the date of purchase. 
 
Net Appreciation (Decrease) in Fair Value of Investments 
 
The Plan presents in the statement of changes in plan net position the net appreciation 
(decrease) in the fair value of its investments, which consists of the realized gains or 
losses and unrealized appreciation (decrease) on those investments. 
 
Use of Estimates 
 
The preparation of financial statements in accordance with accounting principles 
generally accepted in the United States of America requires the Board to make 
estimates and assumptions that affect certain reported amounts and disclosures.  
Accordingly, actual results may differ from those estimates. 
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NOTE 3 - INVESTMENTS 
 
As of September 30, 2023, the Plan had the following investments: 
 

   
 

2023 
Fair Value 

 Weighted 
Average 
Maturity 
(Years) 

  
 

Hierarchy 
Level 

Investment by fair value level       
Debt Securities 
 U.S. government and 

      

  agency obligations   $ 4,160,176  11.21  1 
 Mortgage-backed obligations  3,785,970  25.50  2 
 Corporate obligations  1,202,583  6.41  2 
  Total debt securities  9,148,729     
Equity Securities       
 Domestic equity securities  18,541,173  N/A  1 
 Foreign equities securities  918,776  N/A  1 
 Foreign equity mutual fund  5,443,503  N/A  1 
  Total equity securities  24,903,452     
  Total investment by fair value level  34,052,181     
Investments Measured at the Net       
  Asset Value (“NAV”)       
 Real estate investment fund  3,922,425  N/A  N/A 
Total Investments    $ 37,974,606     

 
The real estate investment fund has no unfunded commitments at September 30, 2023.  
The redemption frequency is quarterly and requires 30 days’ notice.  This fund is 
valued at NAV of units held at the end of the period based upon the fair value of the 
underlying investments. 
 
Fair Value Hierarchy 
 
The Plan’s investments are measured and reported at fair value and classified 
according to the following hierarchy: 
 
Level 1 – Investments reflect unadjusted quoted prices in active markets for identical 

assets. 
 
Level 2 – Investments reflect prices that are based on inputs that are either directly or 

indirectly observable for an asset (including quoted prices for similar assets), 
which may include inputs in markets that are not considered to be active. 

 
Level 3 – Investments reflect prices based upon unobservable inputs for an asset. 
 
The categorization of investments within the hierarchy is based upon the pricing trans-
parency of the instrument and should not be perceived as the particular investment’s 
risk. 
 
Debt and equity securities classified as Level 1 of the fair value hierarchy are valued 
using quoted prices at September 30 (or the most recent market close date if the 
markets are closed on September 30) in active markets from the custodian bank’s 
external pricing vendor.  
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NOTE 3 - INVESTMENTS (Continued) 

Fair Value Hierarchy (Continued) 

Debt securities classified as Level 2 are evaluated prices from the custodian bank’s 
external pricing vendor.  The pricing methodology involves the use of evaluation 
models, such as matrix pricing, which is based on the securities’ relationship to 
benchmark quoted prices. 

Investment Policy 

The Plan’s policy in regard to the allocation of invested assets is established and may 
be amended by the Board of Trustees as necessary.  The general objective of the 
policy is to obtain a reasonable total rate of return commensurate with the Prudent 
Investor Rule and any other applicable ordinances and statutes.  The following was the 
Plan’s adopted asset allocation policy as of September 30, 2023: 

Asset Class Target Allocation 
 Domestic Equity 50% 

International Equity 15% 
Broad Market Fixed Income 25% 
Real Estate 10% 

Total 100% 

Risks and Uncertainties 

The Plan invests in a variety of investment instruments.  Investments in general are 
exposed to various risks, such as interest rate, credit, and overall market volatility. 
Due to the level of risk associated with certain investments, it is reasonably possible 
that changes in the values of investment securities will occur in the near term and that 
such changes could materially affect the amounts reported in the financial statements. 

Interest Rate Risk 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair 
value of an investment in debt securities.  Generally, the longer the time to maturity, 
the greater the exposure to interest rate risk.  Through its investment policies, the Plan 
manages its exposure to fair value losses arising from increasing interest rates.  The 
Plan limits the effective duration of its fixed investment portfolio through the adoption 
of nationally accepted, risk measure benchmarks. 

Credit Risk 

Credit risk is the risk that an issuer or counterparty to an investment will not fulfill its 
obligations.  Consistent with State law, the investment policy of the Plan requires the 
investments in fixed income securities be limited to a rating of A or better, as rated by 
one or more recognized bond rating services at the time of purchase.  The corporate 
bonds were AA- to BBB+ by Standard & Poor’s at September 30, 2023.  The U.S. 
Agencies were rated AA+ by Standard & Poor’s at September 30, 2023. 
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NOTE 3 - INVESTMENTS (Continued) 
 
Custodial Credit Risk 
 
Custodial credit risk is the risk that the Plan may not recover cash and investments held 
by another party in the event of a financial failure.  The Plan requires all securities to 
be held by a third-party custodian in the name of the Plan.  The Plan’s investments are 
held by the Custodian. 
 
Foreign Currency Risk 
 
Investing in foreign markets may involve special risks and considerations not typically 
associated with investing in companies in the United States of America.  These risks 
include revaluation of currencies, high rates of inflation, repatriation restrictions on 
income and capital, and future adverse political, social, and economic developments.  
Moreover, securities of foreign governments may be less liquid, subject to delayed 
settlements, taxation on realized and unrealized gains, and their prices are more volatile 
than those of comparable securities in U.S. companies. 
 
Concentration of Credit Risk 
 
The Plan limits investments, as follows: No more than 5% of the Plan’s assets can be 
invested in common or capital stock of any single corporation nor should it exceed 5% 
of the outstanding common or capital stock of that company.  The aggregate of the 
Plan’s investments in common stock, capital stock, or convertible bonds cannot exceed 
65% of the cost of the assets of the Plan.  No more than 10% of the Plan’s assets 
valued at cost may be invested in foreign securities.  The Plan did not hold invest-
ments in any one corporation that exceed 5% or more of the Plan’s fiduciary net 
position. 
 
Rate of Return 
 
For the fiscal year ended September 30, 2023, the annual money-weighted rate of 
return on the pension plan investments, net of pension plan investment expenses, was 
9.49%.  The money-weighted rate of return expresses investment performance, net of 
investment expenses, adjusted for the changing amounts actually invested. 
 
 

NOTE 4 - NET PENSION LIABILITY OF THE CITY 
 
The components of the net pension liability of the City as of September 30, 2023 were 
as follows (in thousands): 
 
Total pension liability   $ 44,105,744 
Plan fiduciary net position  (38,716,953) 
City’s net pension liability (asset)   $ 5,388,791 
Plan fiduciary net position as a percentage of the total pension liability  87.78% 
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NOTE 4 - NET PENSION LIABILITY OF THE CITY (Continued) 
 
Actuarial Assumptions 
 
The total pension liability was determined based on a roll-forward of entry age normal 
liabilities from the October 1, 2022 valuation, using the following actuarial assump-
tions applied to all periods included in the measurement: 
 
 
 
 
 
 
The assumed mortality rates in the October 1, 2022 valuation were consistent with 
those outlined in Milliman’s July 1, 2021 FRS valuation report for special risk 
employees, as required by Chapter 2015-157, Laws of Florida.  These are: 
 
Mortality Rate Healthy Active Lives: 

• Female: PubS.H-2010 for Employees, set forward one year. 
• Male: PubS.H-2010 (Below Median) for Employees, set forward one year. 

Mortality Rate Healthy Retiree Lives: 
• Female: PubS.H-2010 (Above Median) for Healthy Retirees, set forward one 

year.  
• Male: PubS.H-2010 (Above Median) for Healthy Retirees, set forward one 

year. 
Mortality Rate Beneficiary Lives: 

• Female: PubG.H-2010 (Above Median) for Healthy Retirees. 
• Male: PubG.H-2010 (Above Median) for Healthy Retirees. 

Mortality Rate Disabled Lives: 
• PubG.H-2010 for Disabled Employees / 20% PubS.H-2010 for Disabled 

Retirees 
 
All rates are projected generationally with Mortality Improvement Scale MP-18. 

 
The previously described mortality assumptions were mandated by Chapter 2015-57, 
Laws of Florida.  This law mandates the use of assumptions used in either. of the two 
most recent valuations of the FRS.  The above rates are those outlined by Milliman’s 
July 1, 2021 FRS Valuation report for special risk employees, with appropriate 
adjustments made based on plan demographics.  The most recent actuarial experience 
study used to review the other significant assumptions was dated December 9, 2011. 
 
 
  

Inflation 2.5% 
Salary increases  Service Based  
Discount rate 6.75% 
Investment rate of return  6.75% 
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NOTE 4 - NET PENSION LIABILITY OF THE CITY (Continued) 
 
The long-term expected rate of return on pension plan investments was determined 
using a building-block method in which best-estimate ranges of expected future real 
rates of return (expected returns, net of pension plan investment expenses and inflation) 
are developed for each major asset class.  These ranges are combined to produce the 
long-term expected rate of return by weighting the expected future real rates of return 
by the target asset allocation percentage and by adding expected inflation.  Best 
estimates of arithmetic real rates of return for each major asset class included in the 
pension plan’s target asset allocation as of September 30, 2023 are summarized in the 
following table: 
 

 
Asset Class 

 Long-Term Expected 
Real Rate of Return 

   Domestic Equity  7.5% 
International Equity  8.5% 
Broad Market Fixed Income  2.5% 
Real Estate  4.5% 

 
Discount Rate 
 
The discount rate used to measure the total pension liability was 6.75%.  The 
projection of cash flows used to determine the discount rate assumed that Plan member 
contributions will be made at the current contribution rate and that sponsor contribu-
tions will be made at rates equal to the difference between actuarially determined 
contribution rates and the member rate.  Based on those assumptions, the pension 
plan’s fiduciary net position was projected to be available to make all projected future 
benefit payments of current Plan members.  Therefore, the long-term expected rate of 
return on pension plan investments was applied to all periods of projected benefit 
payments to determine the total pension liability. 
 
Sensitivity of the Net Pension Liability to Changes in the Discount Rate 
 
The following presents the net pension liability, calculated using the discount rate of 
6.75%, as well as what the Plan’s net pension liability would be if it were calculated 
using a discount rate that is 1-percentage-point lower (5.75%) or 1-percentage-point 
higher (7.75%) than the current rate: 
 
 
 
 
 
 
 
 
  

   
1% 

Decrease 
(5.75%) 

  
Current 

Discount Rate 
(6.75%) 

  
1% 

Increase 
(7.75%) 

       
City’s net pension liability (asset)   $10,103,828  $5,388,791   $1,437,833 



 

 

REQUIRED SUPPLEMENTAL INFORMATION 
 



 

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Total Pension Liability
Service cost 22,076$             53,593$              82,943$              100,479$            98,766$              160,319$           196,691$           203,840$            597,047$            560,060$            
Interest 2,895,936          2,928,407           2,936,307           2,940,637           2,981,724           2,974,942          2,766,512          2,751,065           2,850,130           2,760,145           
Changes of benefit terms -                    -                     -                     -                     -                     2,467,573          -                    -                     174,206              (1,837,786)         
Differences between expected and actual experience (24,280)             160,303              343,681              114,455              (134,263)            495,274             486,909             (1,512,423)         (638,090)            -                     
Changes of assumptions -                    -                     -                     1,639,570           -                     -                    -                    1,343,437           3,277,827           -                     
Contributions - buy back -                    -                     -                     -                     -                     -                    -                    -                     -                     17,465                
Benefit payments, including refunds of employee contributions (3,337,333)        (3,846,339)         (3,054,905)         (3,516,816)         (3,552,978)         (3,391,201)        (2,416,303)        (2,699,899)         (2,240,847)         (2,578,773)         
Net Change in Total Pension Liability (443,601)           (704,036)            308,026              1,278,325           (606,751)            2,706,907          1,033,809          86,020                4,020,273           (1,078,889)         
Total Pension Liability - Beginning 44,549,345        45,253,381         44,945,355         43,667,030         44,273,781         41,566,874        40,533,065        40,447,045         36,426,772         37,505,661         
Total Pension Liability - Ending (a) 44,105,744$      44,549,345$       45,253,381$       44,945,355$       43,667,030$       44,273,781$      41,566,874$      40,533,065$       40,447,045$       36,426,772$       

Plan Fiduciary Net Position
Contributions - City 806,657$           1,246,154$         1,200,000$         1,282,012$         1,498,868$         1,316,647$        1,337,865$        2,108,231$         1,753,275$         1,651,993$         
Contributions - State 329,608             272,172              237,213              246,447              220,392              231,096             214,704             207,731              189,276              178,617              
Contributions - Employee 5,955                 14,474                16,945                28,721                26,716                28,738               35,922               38,297                40,508                205,801              
Contributions - buy back -                    -                     -                     -                     -                     -                    -                    -                     -                     17,465                
Net investment income 3,466,113          (8,435,159)         8,580,789           5,590,310           824,172              4,669,947          4,281,059          3,198,703           (1,481,414)         3,307,423           
Benefit payments, including refunds of employee contributions (3,338,608)        (3,846,339)         (3,054,905)         (3,516,816)         (3,552,978)         (3,391,201)        (2,416,303)        (2,701,886)         (2,240,847)         (2,578,773)         
Administrative expense (80,224)             (76,159)              (77,394)              (73,908)              (77,401)              (69,712)             (60,469)             (83,441)              (73,554)              (62,991)              
Other -                    (13,000)              -                     -                     -                     -                    -                    -                     -                     -                     
Net Change in Plan Fiduciary Net Position 1,189,501          (10,837,857)       6,902,648           3,556,766           (1,060,231)         2,785,515          3,392,778          2,767,635           (1,812,756)         2,719,535           

Plan Fiduciary Net Position - Beginning 37,527,452        48,365,309         41,462,661         37,905,895         38,966,126         36,180,611        32,787,833        30,020,198         31,832,954         29,113,419         
Plan Fiduciary Net Position - Ending (b) 38,716,953$      37,527,452$       48,365,309$       41,462,661$       37,905,895$       38,966,126$      36,180,611$      32,787,833$       30,020,198$       31,832,954$       

City's Net Pension Liability - Ending (a) - (b) 5,388,791$        7,021,893$         (3,111,928)$       3,482,694$         5,761,135$         5,307,655$        5,386,263$        7,745,232$         10,426,847$       4,593,818$         

Plan Fiduciary Net Position as a Percentage of the Total 87.78% 84.24% 106.88% 92.25% 86.81% 88.01% 87.04% 80.89% 74.22% 87.39%
Pension Liability

Covered-Employee Payroll 85,072$             189,812$            242,227$            410,149$            381,654$            410,497$           513,171$           547,100$            761,681$            2,838,631$         

City's Net Pension Liability as a Percentage of Covered-
Employee Payroll 6334.39% 3699.39% -1284.72% 849.13% 1509.52% 1292.98% 1049.60% 1415.69% 1368.93% 161.83%

Years Ended September 30,

CITY OF VENICE, FLORIDA MUNICIPAL
 POLICE OFFICERS' PENSION TRUST FUND

SCHEDULES OF CHANGES IN THE CITY'S NET PENSION LIABILITY
AND RELATED RATIOS (Unaudited)

Last 10 Fiscal Years

The accompanying notes are an integral part of the financial statements.
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Notes to Schedule:
Changes of benefit terms:

Changes of assumptions:

For the 2015 fiscal year, amounts reported as changes of assumptions were a result of the following:
•  The net-of-fees investment return assumption was lowered from 7.9% to 7.0%.

   as of October 1, 2012:
        - 10 or more years - 20.0%
        - More than 1, less than 10 years - 10.0%
        - Less than 1 year - 0.0%

For the 2018 fiscal year, amounts reported as changes in benefit terms resulted from the following: 
Effective October 1, 2017, the monthly benefit currently being received by every retiree who has been receiving benefit 
payments for at least one year as of October 1, 2017, including service and disability retirees and DROP participants, 
their joint pensioners or beneficiaries, shall be increased by 1% for each full year of retirement, up to a maximum 
increase of 10%.  Eligible retirees must have been retired for at least one full year as of October 1, 2017.  This is a one-
time increase in benefits and does not include vested, terminated persons.

•  The Final Salary Load assumption below was determined based on census data provided by the City

CITY OF VENICE, FLORIDA MUNICIPAL 
POLICE OFFICERS' PENSION TRUST FUND

SCHEDULES OF CHANGES IN THE CITY'S NET PENSION LIABILITY
AND RELATED RATIOS (Unaudited) (Continued)

Last 10 Fiscal Years

For the 2016 fiscal year, as a result of Chapter 2015-157, Laws of Florida, the assumed rates of mortality were changed 
to the assumptions used by the FRS for special-risk employees.  Also, the inflation assumption rate was lowered from 
3.00% to 2.50%, matching the long-term inflation assumption utilized by the Plan's investment consultant.

For the 2020 fiscal year, as mandated by Chapter 2015-157, Laws of Florida, the assumed rates of mortality were 
changed to the assumptions used by the FRS for special-risk employees.  Also, the investment rate of return was lowered 
from 7.00% to 6.75% per year compounded annually, net of investment relates expenses.

The accompanying notes are an integral part of the financial statements.
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2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Actuarially Determined Contribution 772,928$     1,119,821$  839,524$        1,486,570$   1,713,572$ 1,524,378$   1,527,141$   2,268,143$   1,942,551$   1,818,711$ 
Contributions Related to the 

  Actuarially Determined Contribution 1,136,265    1,518,326    1,437,213       1,528,459     1,719,260   1,547,743     1,552,569     2,315,962     1,942,551     1,830,610   
Contribution Deficiency (Excess) (363,337)$   (398,505)$   (597,689)$      (41,889)$       (5,688)$       (23,365)$       (25,428)$       (47,819)$       -$             (11,899)$     
Covered-Employee Payroll 85,072$       189,812$     242,227$        410,149$      381,654$    410,497$      513,171$      547,100$      761,681$      2,838,631$ 
Contributions as a Percentage of Covered-
  Employee Payroll 1335.65% 799.91% 593.33% 372.66% 450.48% 377.04% 302.54% 423.32% 255.03% 64.49%

Notes to Schedule:

Latest Valuation date:   

Methods and assumptions used to determine contribution rates:
Funding method:
Amortization method:
Asset smoothing methodology:
Inflation:
Mortality:

Interest rate:
Retirement age:
Early retirement:
Salary increases:
Payroll growth:
Cost-of-living adjustment:

Salary increases:

CITY OF VENICE, FLORIDA MUNICIPAL
 POLICE OFFICERS' PENSION TRUST FUND

SCHEDULES OF CITY CONTRIBUTIONS (Unaudited)

Last 10 Fiscal Years

Years of Service % Increase in 

October 1, 2021

3% per year from retirement to age 65.  Benefits on credited service after September 30, 2014 are not subject to the COLA.

10.00%
10 or more years 5.50%

Actuarially determined contribution rates are calculated as of October 1, two years prior to the end of the fiscal year in which contributions are reported.

Entry Age Normal actuarial cost method.
The total UAAL as of October 1, 2019 is amortized over a 12-year period. UAAL amortization bases established on and after October 1, 2020 will be amortized over 15 years.
Each year, the prior actuarial value of assets is brought forward utilizing the historical geometric four-year average market value return (net of fees).
2.5% per year.
Female: RP2000 Generational, 100% annuitant white collar, scale BB.
Male: RP2000 Generational, 10% annuitant white collar, 90% annuitant blue collar, scale BB.
6.75% per year compounded annually, net of investment related expenses.
Earlier of age 52 and 10 years of service, or 25 years of service regardless of age. 
Commencing at the member's eligibility for early retirement (20 years of credited service) members are assumed to retire with an immediate, subsided benefit at a rate of 10%.
Service based as shown below. Projected salary at retirement is increased individually for each officer in the year of termination, based on census data provided to the city.
None.

Less than 10

The accompanying notes are an integral part of the financial statements.
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2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Annual money-weighted rate of return, net of investment expense 9.49% -17.88% 21.11% 15.26% 2.18% 13.10% 13.30% 10.80% -4.80% 11.60%

Years Ended September 30,

CITY OF VENICE, FLORIDA MUNICIPAL
 POLICE OFFICERS' PENSION TRUST FUND

SCHEDULES OF INVESTMENT RETURNS (Unaudited)

Last 10 Fiscal Years

The accompanying notes are an integral part of the financial statements.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
 
The Board of Trustees 
City of Venice, Florida Municipal 
  Police Officers’ Pension Trust Fund 
Venice, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the financial statements, as 
listed in the table of contents, for the City of Venice, Florida Municipal Police Officers’ Pension 
Trust Fund (the “Plan”) as of and for the fiscal year ended September 30, 2023, and have issued 
our report thereon dated April 5, 2024. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Plan’s 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. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis.  A material weakness is a 
deficiency, or combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of 
this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control over financial reporting that we consider to be 
material weaknesses.  However, material weaknesses may exist that have not been identified.  
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The Board of Trustees 
City of Venice, Florida Municipal 
  Police Officers’ Pension Trust Fund 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Plan’s financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts and grant agreements, noncompliance with which could have a direct and 
material effect on the financial statements.  However, providing an opinion on compliance with 
those provisions was not an objective of our audit and, accordingly, we do not express such an 
opinion.  The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the Plan’s internal control or on compliance.  This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the Plan’s internal 
control and compliance.  Accordingly, this communication is not suitable for any other purpose. 

Certified Public Accountants 

Tampa, Florida 
April 5, 2024 
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