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January 31, 2024 
 
 
Chairperson and Members of the Board of Directors 
Department of Off-street Parking of the City of Miami, Florida 
 
 
Attention: Chairperson and Members of the Board of Directors 
 
We are pleased to present this report related to our audit of the basic financial statements of Department 
of Off-Street Parking of the City of Miami, Florida, a component unit of the City of Miami, Florida d/b/a 
Miami Parking Authority (the Authority) as of and for the year ended September 30, 2023. This report 
summarizes certain matters required by professional standards to be communicated to you in your 
oversight responsibility for the Authority’s financial reporting process.  
 
In connection therewith, we have also issued the following other reports: 
 

• Schedule of Revenues and Expenditures of the Accounts of the Miami Ballpark Parking Facilities 
Maintained by the Authority 

• Independent Auditor’s Report on the Authority’s compliance with the terms and conditions of the 
City of Miami, Florida Parking System Revenue Refunding Bonds, Tax-Exempt Series 2019 

• Management Letter in Accordance with Chapter 10.550, Rules of the Florida Auditor General of 
the State of Florida 

• Independent Auditor’s Report on Internal Control over Financial Reporting and on Compliance 
and Other Matter Based on an Audit of Financial Statements Performed in Accordance with 
Government Auditng Standards 

• Independent Accountant’s Report on Compliance with Local Government Investment Policies in 
Accordance With Chapter 10.550, Rules of the Auditor General of the State of Florida 
 

This report summarizes certain matters required by professional standards to be communicated to you in 
your oversight responsibility for the Authority’s financial reporting process. 
 
This report is intended solely for the information and use of the Chairperson and Members of the Board of 
Directors of the Authority and the members of the City commission of the City of Miam, Florida, and is not 
intended to be, and should not be, used by anyone other than these specified parties. It will be our 
pleasure to respond to any questions you have about this report. We appreciate the opportunity to 
continue to be of service to the Authority. 
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REQUIRED COMMUNICATIONS 

Auditing standards generally accepted a in the United States of America (AU-C 260, The Auditor’s 
Communication With Those Charged With Governance) require the auditor to promote effective two-way 
communication between the auditor and those charged with governance. Consistent with this 
requirement, the following summarizes our responsibilities regarding the basic financial statement audit 
as well as observations arising from our audit that are significant and relevant to your responsibility to 
oversee the financial and related compliance reporting process. 

Our Responsibilities With Regard to the Financial Statement and Compliance 
Audit  

Our responsibilities under auditing standards generally accepted in the United States of America and 
Government Auditing Standards issued by the Comptroller General of the United States have been 
described to you in our engagement letter dated October 16, 2023. Our audit of the basic financial 
statements does not relieve management or those charged with governance of their responsibilities, 
which are also described in that letter. 

Overview of the Planned Scope and Timing of the Financial Statement Audit 

We have issued a separate communication dated December 7, 2023, regarding the planned scope and 
timing of our audit and identified significant risks.  

Accounting Policies and Practices 

Preferability of Accounting Policies and Practices 
Under accounting principles generally accepted in the United States of America, in certain circumstances, 
management may select among alternative accounting practices. In our view, in such circumstances, 
management has selected the preferable accounting practice. 

Adoption of, or Change in, Accounting Policies 
Management has the ultimate responsibility for the appropriateness of the accounting policies used by the 
Authority. The Authority did not adopt any significant new accounting policies, nor have there been any 
changes in existing significant accounting policies during the current period. 

Significant Accounting Policies 
We did not identify any significant accounting policies in controversial or emerging areas for which there 
is a lack of authoritative guidance or consensus. 

Significant Unusual Transactions 
We did not identify any significant unusual transactions. 

Management’s Judgments and Accounting Estimates  
Summary information about the process used by management in formulating particularly sensitive 
accounting estimates and about our conclusions regarding the reasonableness of those estimates is in 
the attached Summary of Significant Accounting Estimates section. 

Audit Adjustments and Uncorrected Misstatements  

There were no audit adjustments made to the original trial balance presented to us to begin our audit. 

Uncorrected misstatements are summarized in the attached list of Uncorrected Misstatements. 
Uncorrected misstatements or matters underlying these uncorrected misstatements could potentially 
cause future-period financial statements to be materially misstated, even if we have concluded that the 
uncorrected misstatements are immaterial to the financial statements under audit.
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Other Information Included in Annual Reports 

Our responsibility for other information included in annual reports is to read the information and consider 
whether its content or the manner of its presentation is materially inconsistent with the financial 
information covered by our auditor’s report, whether it contains a material misstatement of fact or whether 
the other information is otherwise misleading. We read the Authority’s introductory section, supplemental 
schedule and the statistical section. We did not identify material inconsistencies with the audited financial 
statements.  

Observations About the Audit Process 

Disagreements With Management 
We encountered no disagreements with management over the application of significant accounting 
principles, the basis for management’s judgments on any significant matters, the scope of the audit or 
significant disclosures to be included in the financial statements.  

Consultations With Other Accountants 
We are not aware of any consultations management had with other accountants about accounting or 
auditing matters. 

Significant Issues Discussed With Management 
We discussed the recognition and disclosure of the loss on disposal of assets in the amount $6.3 million 
related to the Authority’s development agreement that was recorded for the year ended. No other 
significant issues arising from the audit were discussed or were the subject of correspondence with 
management. 

Significant Difficulties Encountered in Performing the Audit 
We did not encounter any significant difficulties in dealing with management during the audit. 

Shared Responsibilities for Independence 

Independence is a joint responsibility and is managed most effectively when management, audit 
committees (or their equivalents), and audit firms work together in considering compliance with American 
Institute of Certified Public Accountants (AICPA) and Government Accountability Office (GAO) 
independence rules. For RSM to fulfill its professional responsibility to maintain and monitor 
independence, management, those charged with governance and RSM each play an important role. 

Our Responsibilities 
• AICPA and GAO rules require independence both of mind and in appearance when providing audit 

and other attestation services. RSM is to ensure that the AICPA and GAO’s General Requirements 
for performing non-attest services are adhered to and included in all letters of engagement. 

• Maintain a system of quality management over compliance with independence rules and firm policies. 
 
The Authority’s Responsibilities 
• Timely inform RSM, before the effective date of transactions or other business changes, of the 

following: 
− New affiliates, directors or officers. 
− Changes in the organizational structure or the reporting entity impacting affiliates such as  

related entities, investments, joint ventures, component units and jointly governed organizations. 
• Provide necessary affiliate information such as new or updated structure charts, as well as financial 

information required to perform materiality calculations needed for making affiliate determinations. 
• Understand and conclude on the permissibility, prior to the Authority and its affiliates, officers, 

directors or persons in a decision-making capacity, engaging in business relationships with RSM. 
• Not entering into arrangements of nonaudit services resulting in RSM being involved in making 

management decisions on behalf of the Authority.  
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 Not entering into relationships resulting in close family members of RSM covered persons, 
temporarily or permanently acting as an officer, director or person in an accounting, financial reporting 
or compliance oversight role at the Authority. 

Internal Control and Compliance Matters 

As required by Government Auditing Standards and attached as Exhibit A, we have issued our 
Independent Auditor’s Report on Internal Control over Financial Reporting and on Compliance and Other 
Matter Based on an Audit of Financial Statements Performed in Accordance with Government Auditng 
Standards. 

We have also issued, under separate cover, the following reports: 

 Schedule of Revenues and Expenditures of the Accounts of the Miami Ballpark Parking Facilities 
Maintained by the Authority. 

 Independent Auditor’s Report on the Authority’s compliance with the terms and conditions of the 
City of Miami, Florida Parking System Revenue Refunding Bonds, Tax-Exempt Series 2019 

 Management Letter in Accordance with Chapter 10.550, Rules of the Florida Auditor General of 
the State of Florida 

 Independent Accountant’s Report on Compliance with Local Government Investment Policies in 
Accordance With Chapter 10.550, Rules of the Auditor General of the State of Florida 

Significant Written Communications Between Management and Our Firm 

The representation letters provided to us by management are attached as Exhibit B. 
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SIGNIFICANT ACCOUNTING ESTIMATES 

Accounting estimates are an integral part of the preparation of financial statements and are based upon 
management’s current judgment. The process used by management encompasses their knowledge and 
experience about past and current events, and certain assumptions about future events. You may wish to 
monitor throughout the year the process used to determine and record these accounting estimates. The 
following summarizes the significant accounting estimates reflected in the Authority’s September 30, 2023 
basic financial statements. 

Significant Accounting Estimates 

Depreciation on Capital Assets 
Accounting policy Depreciation on capital assets is provided using the straight-line method. 

Leasehold improvements are amortized on a straight-line basis over the 
shorter of the lease term or estimated useful life of the assets. 

Management’s estimation 
process 

Capital assets are recorded at historical cost or estimated historical cost 
and depreciated using the straight-line method over the estimated useful 
lives of the related assets. 

Basis for our conclusion 
on the reasonableness of 
the estimate 
 

We have audited the underlying data supporting the estimate and have 
concluded that the resulting estimate is reasonable. 

Accounting for Pension Plans and Related Pension Balances 
Accounting policy The net pension asset or liability and related pension amounts are 

actuarilly determined in accordance with the parameters established by 
the GASB. The difference between total pension liability and the Plan’s 
fiduciary net position at the Plan’s measurement date and any associated 
deferred outflows/inflows as of the period ended are recognized in the 
financial statements. 

Management’s estimation 
process 

Management with input from its actuary developed the actuarial 
assumptions based on relevant criteria. Management reviewed and 
approved the financial statement estimates derived from the actuarial 
report. 

Basis for our conclusion 
on the reasonableness of 
the estimate 
 

We audited the underlying data supporting the estimate and have 
concluded that the resulting estimate is reasonable. 

Investments 
Accounting policy Investments are reported at fair value. 

Management’s estimation 
process 

The Authority obtains fair value data on investments from their custodian. 

Basis for our conclusion 
on the reasonableness of 
the estimate 
 

We have audited the underlying data supporting the estimate and have 
concluded that the resulting estimate is reasonable. 
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Significant Accounting Estimates 

Accounting for Leases 
Accounting policy Lessee  

At the commencement of a lease, the Authority initially measures the 
lease liability at the present value of payments expected to be made 
during the lease term. Subsequently, the lease liability is reduced by the 
principal portion of lease payments made. The leased asset is initially 
measured at the amount of the lease liability, and as applicable, less 
lease payments made on or before the lease commencement date, plus 
any initial direct costs ancillary to placing the underlying asset into 
service, less any lease incentives received at or before the lease 
commencement date. Subsequently, the leased asset is amortized on a 
straight-line basis over the shorter of the lease term or the useful life of 
the underlying asset.  

Lessor  
At the commencement of a lease, the Authority initially measures the 
lease receivable at the present value of payments expected to be 
received during the lease term, reduced by any provision for uncollectible 
amounts, if applicable. Any initial direct costs required to be paid by the 
Authority are expensed in the period incurred. Subsequently, payments 
received are allocated first to any accrued interest receivable and then to 
the lease receivable. The deferred inflow of leased revenue is initially 
measured as the initial amount of the lease receivable, adjusted for lease 
payments received at or before the lease commencement date that relate 
to future periods, less any lease incentives paid to, or on behalf of, the 
lessee at or before the commencement of the lease term, if applicable. 
Subsequently, the deferred inflow of resources is recognized on a 
straight-line basis as revenue over the life of the lease term. 

Management’s estimation 
process 

Management determines if any new leases meet the definition of a lease 
under GASB 87, Leases. If it meets the definition, the lease terms 
(commencement date, term period, payments, option periods, termination 
provisions and discount rate) are evaluated and used to record the 
transaction in accordance with GASB 87, Leases, as applicable. If the 
lease does not contain an explicit rate, the appropriate incremental 
borrowing rate that matches the lease term will be used. 

Basis for our conclusion 
on the reasonableness of 
the estimate 

We performed substantive test of details on the lease balances, including 
a detail review of the right-to-use leased assets, lease payables, lease 
receivables, lease revenue and the related deferred inflows. Additionally, 
we reviewed the reasonableness of the incremental borrowing rate 
applied to various leases and concluded that the resulting estimates are 
reasonable. 
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UNCORRECTED MISSTATEMENTS 

We identified the following uncorrected misstatements that management has concluded are not, 
individually or in the aggregate, material to the basic financial statements. We agree with management’s 
conclusion in that regard. 
 

Assets and
Deferred Liabilities and

Outflows of
 

Inflows Change in
Description Resources of Resources Net Position Revenue Expenses Net Position
Current year misstatement:

To adjust balances for assets disposed of in
the current year:

Loss on disposal of assets -$                 -$                 796,842  $       -$                 (796,842)  $      (796,842)  $      
Subtotals -                   -                   796,842           -                   (796,842)          (796,842)          

Income statement effect -$                 (796,842)  $      (796,842)  $      

Balance sheet effect -$                 -$                 -$                 

Effect—Debit (Credit)
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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 

Independent Auditor’s Report 

To the Chairperson and Members of the Board 
Department of Off-Street Parking of the City of Miami, 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 (Government Auditing Standards), the financial 
statements of the business-type activities and fiduciary activities of the Department of Off-Street Parking of 
the City of Miami, Florida, a component unit of the City of Miami, Florida d/b/a Miami Parking Authority (the 
Authority), as of and for the year ended September 30, 2023, and the related notes to the financial 
statements, which collectively comprise the Authority’s basic financial statements, and have issued our 
report thereon dated January 31, 2024. 

Report on Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Authority’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 opinions on the financial statements, 
but not for the purpose of expressing an opinion on the effectiveness of the Authority’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Authority’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 a 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 that we consider to be material weaknesses. However, material weaknesses 
or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Authority’s financial statements are free from 
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 entity’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 entity’s internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose.  
 

 
Coral Gables, Florida 
January 31, 2024 
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To the Chairperson and Members of the Board of Directors 
Department of Off-Street Parking  
of the City of Miami, Florida 
40 Northwest 3rd Street 
Miami, FL 33128 
 
We are pleased to present this report related to our audit of the financial statements of the Department 
of Off-Street Parking of the City of Miami, Florida Retirement Plan and Trust (the “Plan”) for the year 
ended September 30, 2023. 
 
This report summarizes certain matters required by professional standards to be communicated to you in 
your oversight responsibility for the Plan’s financial reporting process. 
 
This report is intended solely for the information and use of the Committee Chair and Members and is not 
intended to be and should not be used by anyone other than these specified parties.  
 
We appreciate the opportunity to meet with you to discuss the contents of this report, and to answer any 
questions that you may have about this report or any other audit-related matters. If you have any 
questions, please contact Anthony Brunson at (786) 743-7108. 
 
ANTHONY BRUNSON P.A. 
 
 
 
 
 
Miami, Florida 
January 16, 2024 
 



DEPARTMENT OF OFF-STREET PARKING OF THE CITY OF MIAMI, FLORIDA 
RETIREMENT PLAN AND TRUST 

2023 AUDIT RESULTS AND REQUIRED COMMUNICATIONS 
REPORT TO THOSE CHARGED WITH GOVERNANCE 

 

 
 

TABLE OF CONTENTS 
 

PAGE(S) 

 
Required Communications .......................................................................................................... 1-5 
 
 
ATTACHMENTS 

Net Pension Liability Compared to Pension Assets 
 
Management Representation Letter 
 

 
 



DEPARTMENT OF OFF-STREET PARKING OF THE CITY OF MIAMI, FLORIDA 
RETIREMENT PLAN AND TRUST 

2023 AUDIT RESULTS AND REQUIRED COMMUNICATIONS 
REPORT TO THOSE CHARGED WITH GOVERNANCE 

 

1 

AU-C Section 260 requires the auditor to communicate certain matters to keep those charged with 
governance adequately informed about matters related to the basic financial statements audit that are, 
in our professional judgment, significant and relevant to the responsibilities of those charged with 
governance in overseeing the financial reporting process. The following summarizes these 
communications. 
 

Matter To Be Communicated Auditor’s Response 

Auditor's Responsibility 
Under Professional 
Standards 

Our responsibility is to form and express an opinion about whether the 
basic financial statements prepared by management are presented fairly, 
in all material respects, in conformity with accounting principles generally 
accepted in the United States of America. 
 
We are also responsible for conducting the audit in accordance with 
auditing standards generally accepted in the United States of America and 
the standards applicable to financial audits contained in Governmental 
Auditing Standards. Those standards require that we obtain reasonable 
rather than absolute assurance about whether the basic financial 
statements are free of material misstatement, whether caused by error or 
fraud. Accordingly, a material misstatement may remain undetected. Also, 
an audit is not designed to detect error or fraud that is immaterial to the 
basic financial statements. 

Scope of Examination • Audit of Financial Statements Pursuant to Generally Accepted 
Auditing Standards and Government Auditing Standards 

• Review of Internal Controls Governing Financial Operations, as well as 
Laws and Regulations 

• Tests of Compliance with Investment Policy 

Accounting Practices Significant or Unusual Transactions 

We did not identify any significant or unusual transactions or significant 
accounting policies in controversial or emerging areas for which there is 
a lack of authoritative guidance or consensus. 

 
Alternative Treatments Discussed with Management 

We did not discuss with management any alternative treatments within 
generally accepted accounting principles for accounting policies and 
practices related to material items during the current audit period. 
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Matter To Be Communicated Auditor’s Response 

Management's Judgments 
and Accounting Estimates 

The preparation of the financial statements requires the use of 
accounting estimates. We are required to inform those charged with 
governance of such accounting estimates about our conclusions 
regarding the reasonableness of those estimates. 

 
For fiscal year ended September 30, 2023, management’s judgement was 
called upon to estimate the provision for pension obligations and allocate 
expenses for reimbursement. We have determined that such estimates are 
reasonable. 

Financial Statement 
Disclosures 

We did not identify any items relating to the neutrality, consistency, and 
clarity of the disclosures in the financial statements which we deemed 
are required to be discussed with the Plan’s management. 

Audit Adjustments No current year audit adjustments. 

Disagreements with 
Management 

We encountered no disagreements with management over the application 
of significant accounting principles, the basis for management's judgments 
on any significant matters, the scope of the audit, or significant disclosures 
to be included in the basic financial statements. 

Consultations with Other 
Accountants 

We are not aware of consultations management had with other 
accountants about significant accounting or auditing matters. 

Significant Issues 
Discussed  

• Market performance 

• Discount rate 

• Review of  Service Organization Controls (SOC) reports  

Difficulties Encountered in 
Performing the Audit 

We did not encounter any difficulties in dealing with management during 
the audit. We had the cooperation of management and free access to all 
appropriate information necessary to conduct our audit. 

Certain Written 
Communications Between 
Management and Our Firm 

• RSM Contract 

• Management representation letter 

Other Matters There were no relationships that we believe impair our independence, 
and we confirm that we are independent of the Plan. 
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Matter To Be Communicated Auditor’s Response 

Material Uncertainties 
Related to Events and 
Conditions that May Cast 
Doubt on the Ability to 
Continue as a Going Concern 

We are not aware of any material uncertainties that cast doubt on the 
Plan’s ability to continue as a going concern. 

Significant Audit Results • Unmodified Audit Opinion on Financial Statements 

• No Reportable Matters Noted in the Internal Control Systems 
Governing Financial Statements 

• There are no Current Year or Prior Year Reportable Conditions of Non-
Compliance 

Financial Trends  

Statements of Fiduciary Net Position 
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2023 $25,777,216 $24,177 $25,753,039

2022 $22,001,875 $29,406 $21,972,469

2021 $27,037,929 $0 $27,037,929
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Matter To Be Communicated Auditor’s Response 

Financial Trends (cont’d) 

Statements of Changes in Fiduciary Net Position 

 
 

Contributions and Investment Income 
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Total (Decrease) Additions Total Deductions

2023 $4,914,328 $1,133,758

2022 ($4,124,423) $941,037

2021 $5,124,832 $809,482
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Contributions Net (Depreciation)/
Appreciation in Fair

Value of Investments

Dividends and Interest
on Investments

2023 $2,260,694 $1,721,542 $932,092

2022 $651,058 ($6,430,929) $1,655,448

2021 $752,295 $3,767,497 $683,651
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Matter To Be Communicated Auditor’s Response 

Internal Control 
Recommendations 

There were no material weaknesses or significant deficiencies in internal 
control cited. Recommendations to enhance the internal control system 
were discussed with management as follows:  
 

• Differences noted in prior years RSI -Schedule of Changes in the 
Net Pension Liability (Asset) and Related Ratios corrected  

• Documentation of the evaluation of Complementary User Entity 
Controls (“CUECs”) of SOC reports properly addressed 

• Equity investments of 61% in 2023 and 62% in 2024 slightly 
exceeds policy of 60% 



 

 

 
 
 

ATTACHMENTS 



DEPARTMENT OF OFF-STREET PARKING OF THE CITY OF MIAMI, FLORIDA  
RETIREMENT PLAN AND TRUST 

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 
SCHEDULE OF CHANGES IN THE NET PENSION LIABILITY (ASSET) AND RELATED RATIOS 

LAST NINE YEARS 

18 

 

 2023 2022 2021 2020 2019 2018 2017 2016 2015 

Total pension liability:          

 Service cost $        485,959 $        512,092 $        510,470 $       563,891 $       585,056 $       520,254 $       521,324 $       546,918 $         588,279  

 Interest cost 1,569,765 1,486,588 1,373,927 1,307,840 1,226,923 1,108,970 1,024,819 940,376           894,610  

 Differences between expected and actual experiences 194,426 421,445 479,917 384,777 343,928 524,664 491,995 288,921                    -   

 Change in assumptions 340,778 -   357,791 (242,571)  -   1,157,441 17,167 192,479                      -   

 Benefit payments, including refunds of member contributions (974,012) (761,091) (690,140) (633,820) (533,806) (530,674) (501,638) (412,221)        (382,662) 

 Refunds (lump-sum payments)         (129,773)        (150,540)           (90,330)        (303,842)         (100,780)         (176,621)         (206,705)           (63,435)        (560,241) 

   Net change in total pension liability 1,487,143 1,508,494 1,941,635 1,076,275 1,521,321 2,604,034 1,346,962 1,493,038           539,986  

   Total pension liability- beginning     26,228,677     24,720,183      22,778,548     21,702,273      20,180,952      17,576,918      16,229,956      14,736,918      14,196,932  

   Total pension liability- ending (a) $  27,715,820 $  26,228,677 $  24,720,183 $  22,778,548 $  21,702,273 $  20,180,952 $  17,576,918 $  16,229,956 $  14,736,918  

Plan fiduciary net position:          

 Contributions - employer $    2,081,007 $        473,043 $        562,993 $       581,354 $        580,831 $        349,876 $        321,190 $        304,785 $        274,355  

 Contributions - member 179,687 178,016 189,302 197,591 222,798 227,583 218,494 240,380            259,613  

 Net investment income (loss) 2,653,634 (4,775,482) 4,451,148 1,795,793 882,295 1,720,636 2,285,236 1,286,545           (15,283) 

 Benefit payments (974,012) (761,091) (690,140) (633,820) (533,806) (530,674) (501,638) (412,221)        (382,662) 

 Refunds (lump-sum payments) (129,773) (150,540) (90,330) (303,842) (100,780) (176,621) (206,705) (63,435)        (560,241) 

 Administrative expense           (29,973)          (29,406)           (29,012)         (100,448)           (94,090)           (91,967)          (86,139)           (80,498)          (81,338) 

   Net change in plan fiduciary net position 3,780,570 (5,065,460) 4,393,961 1,536,628 957,248 1,498,833 2,030,438 1,275,556        (505,556) 

   Plan fiduciary net position - beginning     21,972,469     27,037,929      22,722,579      21,185,951     20,228,703      18,729,870     16,699,432      15,423,876 $  15,929,432  

   Plan fiduciary net position - ending (b) $  25,753,039 $  21,972,469 $   27,116,540 $  22,722,579 $  21,185,951 $  20,228,703 $  18,729,870 $  16,699,432 $  15,423,876  

   Net pension liability (asset) - ending (a) - (b) $    1,962,781 $    4,256,208 $  (2,396,357) $          55,969 $       516,322 $       (47,751) $  (1,152,952) $     (469,476) $     (686,958) 

Plan fiduciary net position as a percentage of total pension liability 93% 84% 109.7% 100% 98% 100% 107% 103% 105% 

Covered employee payroll $    2,764,420 $     2,738,703 $     2,912,344 $     3,039,860 $    3,427,657 $    3,501,274 $    3,361,452 $     3,698,160 $    3,994,046  

Net pension liability (asset) as a percentage of covered employee payroll 71% 155% (82.3%) 2% 15% (1)% (34)% (13)% (17)% 

 

Note 1: This schedule is presented to illustrate the requirements of GASB Statement No. 67. Additional years’ information will be displayed as it becomes available until a full 10-year trend is compiled. 

Note 2: Since the previous measurement date September 30, 2021, the assumed rates of future benefit form election were revised to reflect a 100% annuity (as opposed to a lump sum) election rate 
for executives. As of the prior measurement date, 40% of retiring executives were assumed to elect an annuity and 20% of executives terminating employment for other reasons were assumed 
to elect an annuity. 
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Note: The return on investments was 3.7% based on actuarial value of assets and 11.9% based on market value of assets.
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Additional Disclosures

• This presentation is intended to be used in conjunction with the October 1, 
2022 Actuarial Valuation Report dated December 30, 2022. 

• This presentation should not be relied on for any purpose other than the 
purpose described in the valuation report.

• This presentation shall not be construed to provide tax advice, legal advice or 
investment advice.
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                Items 3a & 3b  
 

 MIAMI PARKING AUTHORITY 
BOARD MEETING 

  
December 13, 2023 

 
PRESENT: Thomas Jelke (Acting Chair)  

Deborah Ladron de Guevara 
James Cassel  
Marvin Wilmoth 

  
ALSO PRESENT: Alejandra Argudin, Chief Executive Officer, MPA 

Julia Y. Alfonso, Court Reporter, JYA Reporting 
 Jihan Soliman, Assistant City Attorney, City of Miami 

   Scott Simpson, CFO, Miami Parking Authority 
              Blake Myton, Director, Senior Client Strategist, Sterling Capital 

  Monica Cuadra, Executive Administrative Assistant, MPA 
              Roland Galdos, Sr. Executive Advisor to the CEO  
              Chantal Gonzalez, Paralegal, MPA 
     Angela Hernandez, HR Director, MPA 

  Angel Diaz, Director of Operations, MPA 
  Margarita Delgado, MRD Consulting 
  John F. Lopez, Sr. Manager of Operations, MPA 
  Orlando Canizales, IT Technician, MPA  
  Jose Leon, Manager, MPA 
  Carol Corredor, Executive Administrative Assistant, MPA  
  Jeffrey Medina, Sr. Manager of Operations, MPA 
  Humberto Escandon, Sr. Manager of Operations, MPA 
  George McLean, Sr. Business Analyst, MPA 
  Javier Armenteros, Manager of Operations, MPA  
  Kaitlyn Garcia, Manager, Social Media and Influencer Marketing,  
  Loud and Live 
  Valeria Gutierrez, Loud and Live 
  Jennifer Garcia, Senior Project & Property Manager  
  Wilfred Soto, Sr. Manager of Operations, Miami Parking Authority 
  Christian Radicy, Manager, Miami Parking Authority 
  Gabriel Maytin, System Administrator, Miami Parking Authority 
  Monica Montoya, Senior Staff Accountant, Miami Parking Authority 
  John A. Pessoa, LSN Law 
  Adela Valencia, LSN Law 
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