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4/12/23 FINANCE COMMITTEE MEETING DETAILS

What:   Finance Committee Meeting
When: Wednesday, April 12, 2023   

2:30 p.m. – 4:00 p.m. 
Where: Virtual via Zoom:

Link: https://careersourcecf.zoom.us/j/84954812587?pwd=MGp1eGx0SUxqakpoUldXTVpwZUplZz09

Dial In:  1 (929) 205-6099 / Meeting ID: 849 5481 2587
Passcode: 198283
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TA K E H O M E PAY E X A M P L E S

4Q22 Committee Meeting | March 22, 2023 

• Age 30, married

• $50,000 salary

• Current 401k contribution = 4%

• New 401k contribution = 6%

Assumed rate of return of 7%

• Reduced take home pay by $35 per pay 
period

• $407,267 more retirement savings = 50% 
more income in retirement!
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Report of Independent Auditor 
 
 
To the Plan Administrator 
CareerSource Central Florida 403(b) Plan 
Orlando, Florida 
 
 
Scope and Nature of the ERISA Section 103(a)(3)(C) Audit 
We have performed an audit of the accompanying financial statements of CareerSource Central Florida 403(b) 
Plan (the “Plan”), an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 
(“ERISA”), as permitted by ERISA Section 103(a)(3)(C). The financial statements comprise the statement of net 
assets available for benefits as of June 30, 2022, and the related statement of changes in net assets available 
for benefits for the fiscal year ended June 30, 2022, and the related notes to the financial statements. 
 
Management, having determined it is permissible in the circumstances, has elected to have the 2022 audit of 
the Plan’s financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to 29 CFR 
2520.103-8 of the Department of Labor's (“DOL”) Rules and Regulations for Reporting and Disclosure under 
ERISA. As permitted by ERISA Section 103(a)(3)(C), our audit need not extend to any statements or information 
related to assets held for investment of the plan (“investment information”) by a bank or similar institution or 
insurance carrier that is regulated, supervised, and subject to periodic examination by a state or federal agency, 
provided that the statements or information regarding assets so held are prepared and certified to by the bank or 
similar institution or insurance carrier in accordance with 29 CFR 2520.103-5 of DOL’s Rules and Regulations 
for Reporting and Disclosure under ERISA (“qualified institution”). 
 
Management has obtained a certification from a qualified institution as of and for the year ended June 30, 2022, 
stating the certified investment information, as described in Note 4 to the financial statements, is complete and 
accurate. 
 
Opinion on the 2022 Financial Statements 
In our opinion, based on our audit and on the procedures performed as described in the Auditor’s 
Responsibilities for the Audit of the 2022 Financial Statements section: 
 

 The amounts and disclosures in the financial statements referred to above, other than those agreed to 
or derived from the certified investment information, are presented fairly, in all material respects, in 
accordance with accounting principles generally accepted in the United States of America. 
 

 The information in the financial statements referred to above related to assets held by and certified to by 
a qualified institution agrees to, or is derived from, in all material respects, the information prepared and 
certified by an institution that management determined meets the requirements of ERISA 
Section 103(a)(3)(C). 

 
Basis for Opinion on the 2022 Financial Statements 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the 2022 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 the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
ERISA Section 103(a)(3)(C) audit opinion. 
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Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about whether 
the financial statements as a whole are presented fairly, in all material respects, in accordance with accounting 
principles generally accepted in the United States of America. 
 
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. 
 
2022 Supplemental Schedule Required by ERISA  
The supplemental schedule, Schedule of Assets (Held at End of Year) – Form 5500, Schedule H, Part IV, 
Line 4i, as of June 30, 2022, is presented for purposes of additional analysis and is not a required part of the 
financial statements but is supplementary information required by DOL’s Rules and Regulations for Reporting 
and Disclosure under ERISA. Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial statements. The 
information included in the supplemental schedule, other than that agreed to or derived from the certified 
investment information, has been subjected to auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information directly to 
the underlying accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with generally accepted auditing 
standards. For information included in the supplemental schedule that agreed to or is derived from the certified 
investment information, we compared such information to the related certified investment information. 
 
In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule, other 
than the information agreed to or derived from the certified investment information, including its form and 
content, is presented in conformity with DOL’s Rules and Regulations for Reporting and Disclosure under 
ERISA. 
 
In our opinion: 
 

 The form and content of the supplemental schedule, other than the information in the supplemental 
schedule that agreed to or is derived from the certified investment information, is presented, in all 
material respects, in conformity with DOL’s Rules and Regulations for Reporting and Disclosure under 
ERISA. 
 

 The information in the supplemental schedule related to assets held by and certified to by a qualified 
institution agrees to or is derived from, in all material respects, the information prepared and certified by 
an institution that management determined meets the requirements of ERISA Section 103(a)(3)(C). 

 
Auditor’s Report on the 2021 Financial Statements  
The 2021 financial statements of the Plan were audited by predecessor auditors. As permitted by 29 CFR 
2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA, the 
plan administrator instructed the predecessor auditor not to perform, and they did not perform, any auditing 
procedures with respect to the information certified by a qualified institution. Their report dated February 10, 
2022, indicated that (a) because of the significance of the information that they did not audit, they were not able 
to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion and, accordingly, they did 
not express an opinion on the financial statements and supplemental schedule, and (b) the form and content of 
the information included in the financial statements and supplemental schedule, other than that derived from the 
certified information, were presented in compliance with DOL’s Rules and Regulations for Reporting and 
Disclosure under ERISA. 
 
 
 
Orlando, Florida 
April 4, 2023 
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CAREERSOURCE CENTRAL FLORIDA 403(b) PLAN 
STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS 
 
JUNE 30, 2022 AND 2021 
 
 

The accompanying notes to the financial statements are an integral part of these statements. 
4 

2022 2021
ASSETS
Investments, at fair value 7,412,457$        8,680,101$        
Fully benefit-responsive investment contracts, at contract value 782,738             651,288             
Notes receivable from participants 184,615             199,485             

Net Assets Available for Benefits 8,379,810$        9,530,874$        
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CAREERSOURCE CENTRAL FLORIDA 403(b) PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
 
JUNE 30, 2022 AND 2021 
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Note 5—Guaranteed investment contracts with insurance companies 
 
Principal – The Plan invests in a guaranteed fixed annuity contract with Principal. Principal maintains the 
contributions in the Principal General Account. Principal groups the premium dollars it receives over defined 
time periods into vintages, typically composed of one or more contiguous calendar months, for the purpose of 
determining the crediting rate to participant’s accounts. The crediting rate for each vintage is determined, in 
part, by the net investment earnings rate of the Principal assets supporting that vintage, minus a charge for 
administrative expenses, and an amount set aside for contingency reserves. Participants may ordinarily direct 
the withdrawal or transfer of all or a portion of their investment at contract value. 
 
Because the guaranteed investment contract with Principal is fully benefit-responsive, contract value is the 
relevant measurement attribute for the net assets available for benefits attributable to this guaranteed 
investment contract. The fully benefit-responsive investment contract included in the financial statements at 
contract value as reported to the Plan by Principal ($782,738 and $651,288 at June 30, 2022 and 2021, 
respectively – unaudited.) 
 
The guaranteed investment contract issuer is contractually obligated to repay the principal and a specified 
interest rate that is guaranteed to the Plan. The crediting interest rate is based on a formula agreed upon with 
the issuer. The interest rate credited to participants of the investment contracts for the Plan was 1.55% for the 
year ended June 30, 2022. 
 
Certain events limit the Plan’s ability to transact at contract value with Principal. Such events include the 
following: (a) amendments to the Plan documents (including complete or partial Plan termination or merger 
with another plan), (b) changes to the Plan’s prohibition on competing investment options or deletion of equity 
wash provisions, (c) bankruptcy of the Plan sponsor or other Plan sponsor events (for example, divestitures or 
spin-offs of a subsidiary) that cause a significant withdrawal from the Plan, or (d) the failure of the trust to 
qualify for exemption from federal income taxes or any required prohibited transaction exemption under the 
ERISA. The Plan administrator does not believe any events that would limit the Plan’s ability to transact at 
contract value with Plan participants are probable of occurring. 
 
The guaranteed investment contract does not permit Principal to terminate the agreement prior to the 
scheduled maturity date. 
 
Equitable – The Plan invests in guaranteed interest investments with Equitable. Each participant’s account is 
credited with the participant’s contribution, an allocation of the Employer’s contribution and Plan earnings, and 
is charged for Plan withdrawals. 
 
As described in Note 2, the guaranteed investment contract with Equitable is not fully benefit-responsive; 
accordingly, fair value is the relevant measurement attribute for that portion of the net assets available for 
benefits attributable to the guaranteed investment contract. The fair value of the investment contracts at 
June 30, 2022 and 2021, was $130,132 and $260,596, respectively (unaudited). 
 
Certain events allow the issuer to terminate the contract with the Plan and settle at an amount different from 
contract value. The contracts may be terminated by the Plan sponsor by providing notice of termination. 
Employer directed withdrawals, including termination, may be subject to a surrender charge, as outlined in the 
agreement. No events are probable of occurring that might limit the ability of the Plan to transact at contract 
value with the contract issuers and that also would limit the ability of the plan to transact at contract value with 
the participants. 
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CAREERSOURCE CENTRAL FLORIDA 403(b) PLAN 
SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES 
FORM 5500, SCHEDULE H, PART IV, LINE 4i 
EIN: 59-3396497, PLAN NUMBER: 001 
 
JUNE 30, 2022  
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(a) (c) (e)
Description of Investment Including 

Maturity, Date, Rate of Interest, Collateral, Current
Par or Maturity Value Value

Guaranteed Investment Contracts:
* Principal Principal Life Insurance Company Fixed Income Guaranteed Option 782,738$       
* Equitable AXA Equitable Life Insurance Company Fixed Income Guaranteed Option 130,132         

Total Guaranteed Investment Contracts 912,870         

Mutual Funds:
* Principal American Century One Choice In Retirement A Fund 622,254         
* Principal American Century One Choice 2025 A Fund 1,224,474      
* Principal American Century One Choice 2030 A Fund 1,184,815      
* Principal American Century One Choice 2035 A Fund 820,813         
* Principal American Century One Choice 2040 A Fund 842,979         
* Principal American Century One Choice 2045 A Fund 1,066,999      
* Principal American Century One Choice 2050 A Fund 381,904         
* Principal American Century One Choice 2055 A Fund 300,995         
* Principal American Century One Choice 2060 A Fund 20,487           
* Principal American Century One Choice 2065 A Fund 2,751             
* Principal American Century MidCap Value A Fund 19,841           
* Principal Invesco Divers Dividend A Fund 17,854           
* Principal JanusHenderson Triton S Fund 21,728           
* Principal MFS International Diversification R6 Fund 37,173           
* Principal Principal LargeCap S&P 500 Index R5 Fund 150,116         
* Principal Principal MidCap S&P 400 Index R5 Fund 53,394           
* Principal Principal Real Estate Securities R6 Fund 35,402           
* Principal Principal SmallCap S&P 600 Index R5 Fund 32,698           
* Principal Western Asset Core Plus Bond A Fund 6,166             
* Principal T. Rowe Price Blue Chip Growth Fund 108,350         
* Principal Delaware Small Cap Value Fund 18,706           
* Principal BlackRock Mid-Cap Growth Equity K Fund                      18,558           

Total Mutual Funds 6,988,457      

Identity of Issuer, 
(b)

Borrower, Lessor,
or Similar Party
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