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ASSETS  

 Cash and cash equivalents $      567,664 

   Total Assets $      567,664 

  
LIABILITIES AND FUND BALANCE 

 
 Liabilities: 

 
  Accounts payable $       246,144 

  Accrued liabilities 261,126 

  Due to Board of County Commissioners 2,148 

  Excess commissions             58,246 

   Total Liabilities       567,664 

 Fund balance                     -   

    Total Liabilities and Fund Balance $       567,664 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements.
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REVENUES 
 

 Commissions from taxing authorities $   20,690,230  

 Less unexpended commissions (24,882) 

 Other income           810,104  

    Total Revenues     21,475,452  

  
EXPENDITURES 

 
 Current: 

 
  General government: 

 
   Salaries and benefits 18,450,240  

   Operating expenditures 2,533,397  

   Capital outlay           491,815  

    Total Expenditures     21,475,452  

  
Net change in fund balance                 -   

Fund balance - beginning of year                       -   

Fund balance - end of year $                    -   
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes are an integral part of these financial statements.
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Note 1 - Summary of Significant Accounting Policies 
 
The following is a summary of the more significant accounting policies used in the preparation 
of these special purpose financial statements. 
 
Reporting Requirement 

The Broward County Property Appraiser (the “Property Appraiser”) is a separately elected 
county official established pursuant to the Constitution of the State of Florida. The Property 
Appraiser’s financial statements do not purport to reflect the financial position or the results of 
operations of Broward County, Florida, taken as a whole.  These special purpose financial 
statements are presented to comply with the requirements of Florida Statutes and the Rules of 
the Auditor General of the State of Florida. The Property Appraiser’s General Fund is combined 
with the Board of County Commissioners’ (the “Board”) and other constitutional officers’ 
general funds in the Broward County, Florida (“County”), Comprehensive Annual Financial 
Report (“CAFR”) to properly reflect the county-wide General Fund. 
 
Description of Fund 

The accounting records are organized on the basis of funds and classified for reporting 
purposes into one basic fund type: 
 

General Fund – The General Fund is a governmental fund used to account for all 
revenues and expenditures applicable to the general operations of the Property 
Appraiser. The General Fund measurement focus is based upon determination of 
financial position and changes in financial position (sources, uses and balances of 
financial resources, rather than upon net income determination). 

 
Basis of Accounting and Presentation 

The accounts of the General Fund are maintained on the modified accrual basis. Under the 
modified accrual basis of accounting, expenditures are recorded at the time liabilities are 
incurred and revenues are recorded when received in cash or when they are considered both 
measurable and available and, as such, susceptible to accrual.  The extent to which General 
Fund revenues exceed General Fund expenditures is reflected as a liability in compliance with 
Florida Statutes. 
 
Budgetary Requirements and Basis 

Expenditures are controlled by appropriations in accordance with the budgetary requirements 
set forth in the Florida Statutes. The budgeted revenues and expenditures in these financial 
statements reflect all amendments approved by the Florida Department of Revenue. The 
budget is adopted on a basis consistent with generally accepted accounting principles. 
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Note 2 - Cash and Cash Equivalents 
 
Cash 

Cash consists of various demand deposit accounts, which are insured by the Federal Deposit 
Insurance Corporation or are covered by the state of Florida collateral pool, a multiple financial 
institution pool with the ability to assess its members for collateral shortfalls if a member 
institution fails. 
 
Investments 

Florida Statutes 218.415, 219.075 and the Property Appraiser’s investment policy authorize 
investments in certificates of deposit, savings accounts, repurchase agreements, the Local 
Government Surplus Funds Trust Fund, administered by the Florida State Board of 
Administration, and obligations of the U.S. Government and government agencies 
unconditionally guaranteed by the U.S. Government. The Property Appraiser had no 
investments at September 30, 2017. 
 
Interest Rate Risk 

Interest rate risk refers to the portfolio’s exposure to fair value losses arising from increasing 
interest rates. The Appraiser has an investment policy that limits the maturities on repurchase 
agreements to no more than 60 days from the date of purchase. 
 
Credit Risk 

The Appraiser’s repurchase agreements, purchased and sold during the fiscal year, are fully 
collateralized by U.S. Treasury, U.S. Government agencies and/or United States Government 
obligations. 
 
Note 3 - Excess Commissions  
 
In accordance with Florida Statute 218.36 the excess funds at the end of fiscal year 2017 were 
divided into parts for each governmental unit which was billed and which paid for the operation 
of the Property Appraiser’s office in the same proportion as the governmental units were 
originally billed. These excess funds are reported as unexpended commissions in the Financial 
Statements and were treated as an advance on the fiscal year 2018 second quarter budget. 
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Note 4 - Long-Term Liabilities 
 
The Property Appraiser incurs a liability for employees’ rights to receive compensation for future 
absences when certain conditions are met. The Property Appraiser is not legally required and does 
not accumulate expendable available financial resources to liquidate this obligation. A summary of 
changes in long-term liabilities for the fiscal year ended September 30, 2017, is as follows: 

 

Balance 
October 1, 
    2016    Additions Deletions 

Balance 
September 30, 

    2017    

Less 
Current 

  Portion   

Long 
Term 

 Portion  

Compensated 
absences $1,025,865 $1,405,059 $(1,226,036) $1,204,888 $ (825,364) $379,524 

 
Note 5 - Pension Plan 
 
Plan Description 

The Property Appraiser’s employees participate in the Florida Retirement System (“FRS”), a 
multiple-employer, cost-sharing, defined-benefit retirement system, administered by the 
Florida Department of Management Services. As a general rule, membership in the FRS is 
compulsory for all employees working in a regularly established position for a state agency, 
county government, district school board, state university, community college, or a 
participating city or special district within the state of Florida. For a detailed plan description, 
see the Broward County, Florida, CAFR for the fiscal year ended September 30, 2017. 
 
Funding Policy 

The Property Appraiser’s contributions to the FRS for fiscal years ended September 30, 2015 
through 2017 were $1,163,083, $1,228,421, and $1,357,635, respectively, which were equal to 
the required employer contribution for each fiscal year. Beginning in July 2011 FRS Investment 
Plan and Pension Plan members (except those in DROP) are required to make 3% employee 
contributions on a pretax basis. The employees’ contributions to the FRS for fiscal year ended 
September 30, 2017 were $386,798. 
 
Note 6 - Other Post-Employment Benefits 
 
Plan Description 

The Property Appraiser has a single employer defined benefit healthcare plan. The Property 
Appraiser plan allows its employees and their beneficiaries to continue obtaining health, dental 
and other insurance benefits upon retirement. The retirees are required to pay the premium(s) 
in advance in order to participate. The benefits of the Property Appraiser’s plan conform to 
Florida Statutes, which are the legal authority for the plan. The plan has no assets and does not 
issue separate financial reports.  
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Note 6 - Other Post-Employment Benefits (cont’d) 
 
Funding Policy and Annual OPEB Cost 

The amount of any liability for the employees of the Broward County Property Appraiser has 
been reported in the September 30, 2017 Broward County, Florida CAFR. The County has also 
included a schedule of funding progress in their September 30, 2017 financial statements. 
 
Nyhart, an actuarial and employee benefit firm, was engaged by Broward County to perform an 
actuarial valuation of its post-employment benefits provided to retiring employees. The OPEB 
information disclosed in the September 30, 2017 Broward County, Florida CAFR related to the 
Property Appraiser was provided by Broward County.  
 
Note 7 - Insurance Coverage 
 
The Property Appraiser participates in the County’s self-insurance program for workers’ 
compensation. Any losses above the self-insured retention limit would be covered by the 
Board’s purchase of excess coverage. Expenditures for self-insured worker’s compensation 
coverage charged by Broward County for the year ended September 30, 2017 was 
approximately $94,190. All required payments have been made during the fiscal year. 
 
Note 8 - Contingencies 
 
Various lawsuits and claims arising in the ordinary course of operations are pending against the 
Property Appraiser. These primarily relate to property assessments within the County. The 
ultimate effect of such litigation cannot be ascertained at this time. In the opinion of 
management for the Property Appraiser, the liabilities that may arise from such action would 
not result in losses that would materially affect the financial position of the Property Appraiser 
or its changes in financial position. 
 
Note 9 - Subsequent Events 
 
Management has evaluated events and transactions for subsequent events that would impact 
the financial statements for the year ended September 30, 2017 through December 8, 2017, 
the date the financial statements were available to be issued. There were no subsequent events 
that require recognition or disclosure in the financial statements. 
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Original 
    Budget    

Final 
    Budget    

Actual 
 Amounts   

Variance with 
Final Budget 

Positive 
    (Negative)    

REVENUES 
    

 Charges for services $   20,690,636 $   20,723,594 $  20,690,230  $        (33,364) 

 Less unexpended portion                     -                       -   (24,882)             (24,882) 

 Miscellaneous income                      -             784,633            810,104               25,471  

   Total Revenues      20,690,636      21,508,227      21,475,452              (32,775) 

 
    

EXPENDITURES     

 Current:     

  General government:     

  Salaries and benefits      17,363,935       18,455,944        18,450,240              5,704  

  Operating expenditures       2,403,438         2,560,466         2,533,397             27,069   

  Capital outlay           477,295           491,817            491,815                  2   

  Non-Operating           445,968                        -                        -                         -   

   Total Expenditures      20,690,636      21,508,227      21,475,452               32,775   
 
 
Net change in fund balance                     -                       -                      -                        -   

Fund balance - beginning of year                      -                        -                        -                         -   

Fund balance - end of year $                   -   $                   -   $                   -   $                    -   
 
The Property Appraiser provides contractual services for non-ad valorem districts, which are 
not included in the budget submitted to the Department of Revenue.  The Property Appraiser 
adopts an internal budget for these activities.  Any excess revenues over expenditures at the 
end of the fiscal year are included in excess commissions collected in advance.  Revenues 
budgeted internally totaled $784,633. These budgeted revenues were offset by related 
budgeted expenditures of $784,633. 
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