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SKINNON AND FABER 
Certified Public Accountants, P.C. 

 

INDEPENDENT AUDITORS’ REPORT 
 

Board of Trustees 
Incorporated Village of Mill Neck 
Mill Neck, New York  

 
Opinions 
 
We have audited the accompanying financial statements of the governmental activities and each 
major fund of the Incorporated Village of Mill Neck (the “Village”), as of and for the year ended 
May 31, 2024, and the related notes to the financial statements, which collectively comprise the 
Village’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 governmental activities and each major fund of the 
Village, as of May 31, 2024, and the respective changes in financial position for the year then 
ended in accordance with accounting principles generally accepted in the United States of 
America.  
 
Basis for Opinions 
 
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 
Auditors’ Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of the Village 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 opinions. 
 
Responsibilities of Management for the Financial Statements 
 

Management is responsible for the preparation and fair presentation of the 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 
conditions or events, considered in the aggregate, that raise substantial doubt about the Village’s 
ability to continue as a going concern for twelve months beyond the financial statement date, 
including any currently known information that may raise substantial doubt shortly thereafter.  
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Auditors’ Responsibilities 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 
auditors’ 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 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, 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 controls 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 Village’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 Village’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. 

 
Required Supplemental Information 
 
Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis, budgetary comparison information, local government’s 
proportionate share of the net pension liability (asset), local government contributions, changes 
in total OPEB liabilities and related ratios, and proportionate share of the total LOSAP liability 
be presented to supplement the basic financial statements. Such information is the responsibility 
of management and, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board, who considers it to be an essential part of financial 
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reporting for placing the basic financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary 
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 
information and comparing the information for consistency with management’s responses to our 
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the 
basic 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. 

 

         
SKINNON AND FABER, CPAs, P.C. 
Hauppauge, New York 
November 14, 2024 
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INCORPORATED VILLAGE OF MILL NECK 
 
 
 
 

Management’s Discussion and Analysis 
(Unaudited) 

 
 
 

The Board of Trustees of the Incorporated Village of Mill Neck (the “Village”), would 
like to offer readers of the Village’s financial statements this narrative overview and 
analysis of the financial activities for the fiscal year ended May 31, 2024. We encourage 
readers to consider the information presented here in conjunction with additional 
information that we have furnished in our financial statements, which immediately follow 
this section. 

 
 

OVERVIEW OF THE FINANCIAL STATEMENTS 
 
This annual report consists of three parts: management’s discussion and analysis (this 
section), the basic financial statements, and required supplementary information. The 
Statement of Net Position and the Statement of Activities provide information about the 
activities of the Village as a whole and present a long-term view of the Village’s 
finances. Fund financial statements report how Village activities were financed in the 
short-term, as well as what remains for future spending. Fund financial statements also 
report the Village’s operations in more detail by providing information about the 
Village’s most significant funds. The financial statements also include notes that provide 
additional information about the financial statements and the balances reported. The 
statements are followed by the required supplementary information, which supports the 
financial statements with a comparison of the Village’s General Fund budget for the year, 
as well as the schedule of the local government’s proportionate share of the net pension 
liability (asset), the schedule of local government contributions, the schedule of changes 
in total OPEB liability and related ratios, and the schedule of proportionate share of the 
total LOSAP liability.   
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FINANCIAL ANALYSIS OF THE VILLAGE AS A WHOLE 

 
Net Position 
 
The Village’s total net position increased by $215,739 for the fiscal year ended 
May 31, 2024. A condensed summary of the Village’s Statement of Net Position for the 
current year is detailed below:   
 

Condensed Statement of Net Position – Governmental Activities 
 

May 31, 2024 May 31, 2023

Assets
Current and Other Assets 4,177,607$        3,729,110$        
Capital Assets (net) 2,145,725          2,143,574          

Total Assets 6,323,332          5,872,684          

Deferred Outflows of Resources 199,543             248,485             

Liabilities
Current and Other Liabilities 584,486             522,304             
Long-Term Liabilities 2,872,703          2,744,507          

Total Liabilities 3,457,189          3,266,811          

Deferred Inflows of Resources 279,154             283,565             

Net Position
Net Investment in Capital Assets 2,145,725          2,143,574          
Restricted 61,000               61,000               
Unrestricted 579,807             366,219             

Total Net Position 2,786,532$        2,570,793$        

 
Net investment in capital assets is the Village’s investment in capital assets such as 
office equipment, heavy equipment and trucks, buildings and improvements, 
infrastructure, and intangible assets, reduced by accumulated depreciation and 
amortization, and associated debt. This figure also includes land, which is not 
depreciated. More detailed information can be found in the Notes to the Financial 
Statements. 
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Change in Net Position 
 
The Statement of Activities reports the results of the current year’s operations and the 
effect on net position in the accompanying financial statements. A summary of change in 
net position from operating results is shown below: 
 

Change in Net Position from Operating Results – Governmental Activities 

For the Years Ended

May 31, 2024 May 31, 2023
Revenues

Program Revenues:
Fees, Fines and Charges for Services 277,173$          176,249$          
Operating Grants and Contributions -                    7,088                
Capital Grants and Contributions 126,738            14,144              

General Revenues:
Real Property Taxes and Related Tax Items 2,527,630         2,500,767         
Non Property Tax Items 44,426              43,341              
Use of Money and Property 217,058            97,251              
Minor Sales and Compensation for Loss 14,502              17,414              
Miscellaneous Local Sources 1,530                -                    
State and Federal Aid 58,658              92,576              

Total Revenues 3,267,715         2,948,830         

Expenses
Governmental Activities:

General Government Support 657,137            438,548            
Public Safety 1,539,083         1,455,492         
Transportation 374,596            197,031            
Home and Community Services 481,160            225,267            

Total Expenses 3,051,976         2,316,338         

Change in Net Position 215,739            632,492            

Net Position - Beginning of Year 2,570,793         1,938,301         

Net Position - End of Year 2,786,532$       2,570,793$       
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ANALYSIS OF FINANCIAL POSITION AND RESULTS OF OPERATIONS 
 

The Village had an excess of revenue over expenses of $215,739. This excess caused an 
increase in net position resulting in an improvement in the financial position of the 
Village. No significant economic factor affected these operating results.  
 
The total revenue of the Village increased by $318,885 compared to the previous year. 
This was a result of an increase in revenues from fines, fees and charges for services of 
$100,924, mainly related to safety inspection, zoning, and planning fee revenue. The 
Village experienced an increase in building projects throughout the Village. Capital 
grants and contributions increased $112,594. Grant revenue varies from year to year 
depending on the funding available and projects that need to be completed by the Village. 
Revenue from grants received in the current year include $12,900 of PAVE – New York 
funding used for highway reconstruction from West Shore Road to Seaview Drive; 
$107,516 of Consolidated Local Street and Highway Improvement Program (CHIPS); 
and $6,322 of Pave our Potholes – New York for the completion of the Frost Mill 
Extension. The Village also had an increase in use of money and property of $119,807, 
mainly due to increased interest rates, which is consistent across the region.  
 
The increase in revenue was offset by an increase in expenses of $735,638. The increase 
in expenses is mainly due to an increase in liabilities reported on the government-wide 
financial statements related to other post-employment benefits, police retirement 
obligations, length of service award program payments, and police protection payments.  
 

ANALYSIS OF BALANCES AND TRANSACTIONS OF INDIVIDUAL FUNDS 
 
The General Fund Balance increased by $503,683 to $3,806,581. Of this amount, 
$19,019 is considered nonspendable as it relates to prepaid expenses. Restricted fund 
balance consists of $439,276 for the Length of Service Award Program and $61,000 for 
Parkland. In addition, $1,216,807 of fund balance has been assigned for highway repairs, 
Village facility, Police contract expenditures, and unemployment and $153,266 has been 
assigned to the subsequent year’s budget. The remaining fund balance of $1,917,213 is 
unassigned.  

 
BUDGETARY ANALYSIS 

 
No variances existed between original and final budgeted amounts.  
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The following variances exist between the final budget amounts for the fiscal year 
ended May 31, 2024 and the actual results: 
 
Revenues 
Total actual revenues were $381,107 more than final budgeted amounts. Areas where 
actual revenues significantly differed from budgeted amounts include: 
 

 Departmental Income: Revenues were $128,578 more than final budgeted 
amounts due to an increase in building projects throughout the Village, which 
lead to an increase in fees relating to safety inspections, zoning, and planning.  

 Use of Money and Property: Revenues were $160,130 more than final 
budgeted amounts due to the increase in interest rates. Increased interest rates 
are reflective of the economic conditions across the region.  

 Licenses and Permits: Revenues were $36,850 more than final budgeted 
amounts due to an increase in building projects throughout the Village, which 
lead to an increase in related permits.  

 State and Federal Aid: Revenues were $45,020 more than final budgeted 
amounts due to the receipt of CHIPS funding related to the Frost Mill 
Extension in excess of anticipated amounts. 

  
Expenditures 
Actual total expenditures were $590,576 less than final budgeted amounts. Areas where 
actual expenditures significantly differed from budgeted amounts include: 
 

 General Government Support: Expenditures were $89,637 less than final 
budgeted amounts mainly due to less than anticipated expenditures for refund 
of taxes and contingency expenses. Refunds and contingencies fluctuate from 
year to year, as such, the Village utilized conservative budgeting for these 
items.  

 Public Safety: Expenditures were $155,056 less than final budgeted amounts 
due to less than anticipated costs related to police and fire services.  

 Transportation: Expenditures were $464,986 less than final budgeted amounts. 
The Village anticipated additional roadwork to be completed during the fiscal 
year, which were delayed to the subsequent fiscal year. 

 Home and Community Services: Expenditures were $71,870 more than final 
budgeted amounts due to an increase in zoning and panning fees related to the 
increase in building projects in the Village during the year.  

 Employee Benefits: Expenditures were $51,233 more than final budgeted 
amounts mainly due to the addition of an employee to the New York State 
retirement fund, as well as to the Village’s health insurance plan.  

 
These variations from budgeted amounts are not expected to affect future services or 
liquidity. 
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A schedule illustrating budgeted amounts compared to the Village’s actual financial 
activity for the General Fund is provided in this report as required supplementary 
information. 
 

CAPITAL ASSETS AND LONG-TERM DEBT ACTIVITY 
 

As of May 31, 2024, the Village’s investment in capital assets totaled $2,145,725 (net of 
accumulated depreciation). The increase in net capital assets for the year was $2,151. 
During the course of the fiscal year, the Village acquired various capital assets totaling 
$142,346. The acquisitions were capitalized and are being depreciated and amortized, 
where applicable, using the straight-line method of depreciation/amortization. The most 
significant acquisition during the fiscal year is related to roadwork for the Frost Mill 
Road Extension.  
 
As of May 31, 2024, the Village had no long-term debt.  
 

CURRENTLY KNOWN FACTS, DECISIONS AND CONDITIONS 
 
The economic conditions of the Village mirrored those of the rest of the region. The 
administration has been diligent in containing expenses without sacrificing services to the 
residents. 
 

CONTACTING THE VILLAGE’S FINANCIAL MANAGEMENT 
 

This financial report is designed to provide the reader with a general overview of the 
Village’s finances and to demonstrate the Village’s accountability for the funds it 
receives. If you have any questions about this report or need additional financial 
information, contact: 
 

Incorporated Village of Mill Neck 
Lisa Mancuso, Clerk-Treasurer 

P.O. Box 351 
Mill Neck, New York 11765 



ASSETS
Cash and Cash Equivalents 3,577,610$     
Cash and Cash Equivalents - Restricted 61,000            
Accounts Receivable 4,657              
Taxes Receivable 13,366            
Due From Other Governments 11,897            
Lease Receivable 34,668            
Prepaid Expenses 35,133            
Length of Service Award Program Asset - Restricted 439,276          
Capital Assets (net) 2,145,725       

Total Assets 6,323,332       

DEFERRED OUTFLOWS OF RESOURCES
Net Pension 106,097          
Length of Service Award Program 93,446            

Total Deferred Outflows of Resources 199,543          

LIABILITIES
Accounts Payable 425,549          
Accrued Liabilities 7,566              
Guaranty and Bid Deposits 107,896          
Due to Other Governments 1,289              
Unearned Revenue 42,186            
Long-Term Liabilities:

Due Within One Year -                  
Due in More Than One Year:

Net Pension Liability 106,451          
Other Post-Employment Benefits Payable 2,202,581       
Length of Service Award Program Liability 563,671          

Total Liabilities 3,457,189       

DEFERRED INFLOWS OF RESOURCES
Lease 38,489            
Net Pension 63,344            
Length of Service Award Program 177,321          

Total Deferred Inflows of Resources 279,154          

NET POSITION
Net Investment in Capital Assets 2,145,725       
Restricted 61,000            
Unrestricted 579,807          

Total Net Position 2,786,532$     

INCORPORATED VILLAGE OF MILL NECK
Statement of Net Position

May 31, 2024

See Notes to the Financial Statements
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Fees, Fines and Operating Capital Net
Charges for Grants and Grants and (Expense) /

Expenses Services Contributions Contributions Revenue

Governmental Activities:  
General Government Support 657,137$           56,507$             -$                   -$                   (600,630)$             
Public Safety 1,539,083          132,035             -                     -                     (1,407,048)            
Transportation 374,596             -                     -                     126,738             (247,858)               
Home and Community Services 481,160             88,631               -                     -                     (392,529)               

Total Governmental Activities 3,051,976$        277,173$           -$                   126,738$           (2,648,065)

General Revenues
Real Property Taxes and Related Tax Items 2,527,630             
Non Property Tax Items 44,426                  
Use of Money and Property 217,058                
Minor Sales and Compensation for Loss 14,502                  
Miscellaneous Local Sources 1,530                    
State and Federal Aid 58,658                  

Total General Revenues 2,863,804             

Change in Net Position 215,739                

Net Position - Beginning of Year 2,570,793             

Net Position - End of Year 2,786,532$           

INCORPORATED VILLAGE OF MILL NECK
Statement of Activities

For the Year Ended May 31, 2024

Functions/Programs

Program Revenues

See Notes to the Financial Statements
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ASSETS General Fund

Cash and Cash Equivalents 3,577,610$              
Cash and Cash Equivalents - Restricted 61,000                     
Accounts Receivable 4,657                       
Taxes Receivable 13,366                     
Due From Other Governments 11,897                     
Lease Receivable 34,668                     
Prepaid Expenses 19,019                     
Length of Service Award Program Asset - Restricted 439,276                   

Total Assets 4,161,493$              

LIABILITIES, DEFERRED INFLOWS OF 
RESOURCES, AND FUND BALANCE

Liabilities:
Accounts Payable 144,120$                 
Accrued Liabilities 7,566                       
Guaranty and Bid Deposits 107,896                   
Due to Other Governments 1,289                       
Unearned Revenue 42,186                     

Total Liabilities 303,057                   

Deferred Inflows of Resources:
Real Property Taxes 13,366                     
Lease 38,489                     

Total Deferred Inflows of Resources 51,855                     

 Fund Balance:
Nonspendable 19,019                     
Restricted 500,276                   
Assigned 1,370,073                
Unassigned 1,917,213                

Total Fund Balance 3,806,581                

Total Liabilities, Deferred Inflows of 
Resources, and Fund Balance 4,161,493$              

INCORPORATED VILLAGE OF MILL NECK
Balance Sheet
May 31, 2024

See Notes to the Financial Statements
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Total Fund Balance - Governmental Fund 3,806,581$     

13,366            

16,114            

2,145,725       

106,097          
93,446            

(287,679)        

6,250              

Net Pension Liability (106,451)        
Other Post-Employment Benefits Payable (2,202,581)     
Length of Service Award Program Liability (563,671)        

(63,344)          
Length of Service Award Program (177,321)        

Total Net Position 2,786,532$     

Net Pension

Net Pension
Length of Service Award Program

Deferred inflows of resources related to the following are not reported in the governmental
fund:

Revenues that are earned and measurable but not available to provide current financial
resources are deferred in the fund financial statements, but are recognized as revenue in the
government-wide financial statements and are added.

Additional amounts for prepaid expenses are included in the government-wide financial
statements as assets and are added. 

Capital assets are included as assets in the government-wide financial statements and are
added, net of accumulated depreciation/amortization.

Deferred outflows of resources related to the following are not reported in the governmental
fund:

Additional accounts payable related to Public Safety expenses included in the Statement of
Net Position that are not due and payable in the current period, and therefore, are excluded
from the fund financial statements.

Employees' Retirement System Liability is recorded in the governmental fund and is not
recorded in the Statement of Net Position, as it is applied to deferred inflows of resources
and is added.

Long-term liabilities do not require the use of current financial resources and, accordingly,
are not reported in the governmental fund. These liabilities are, however, included as
liabilities in the government-wide financial statements and are deducted:

INCORPORATED VILLAGE OF MILL NECK
Reconciliation of the Governmental Fund Balance Sheet

to the Statement of Net Position
As of May 31, 2024

This amount differs from the amount of net position in the Statement of Net Position due to the
following:

See Notes to the Financial Statements
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General Fund
Revenues:

Real Property Taxes 2,421,734$           
Real Property Tax Items 95,901                  
Non Property Tax Items 44,426                  
Departmental Income 215,278                
Use of Money and Property 217,058                
Licenses and Permits 53,350                  
Fines and Forfeitures 8,545                    
Minor Sales and Compensation for Loss 14,502                  
Miscellaneous Local Sources 1,530                    
State and Federal Aid 185,396                

Total Revenues 3,257,720             

Expenditures:
General Government Support 468,527                
Public Safety 1,403,026             
Transportation 282,014                
Home and Community Services 300,950                
Employee Benefits 299,520                

Total Expenditures 2,754,037             

Net Change in Fund Balance 503,683                

Fund Balance - Beginning of Year 3,302,898             

Fund Balance - End of Year 3,806,581$           

INCORPORATED VILLAGE OF MILL NECK
Statement of Revenues, Expenditures and Change in Fund Balance

For the Year Ended May 31, 2024

See Notes to the Financial Statements
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Net Change in Fund Balance for Governmental Fund 503,683$   

      Capital Expenditures 142,346     
      Depreciation/Amortization Expense (140,195)    

9,995         

Expenditures for certain insurance premiums are recorded in the governmental 
fund when the payments are due. In the Statement of Activities, these costs
are allocated over the policy period that they pertain to. 16,114       

Net Pension (17,898)      
Length of Service Award Program (31,044)      

Accounts Payable (129,893)    
Net Pension Liability 53,373       
Other Post-Employment Benefits Payable (183,744)    
Length of Service Award Program Liability 2,175         

Net Pension (43,431)      
Length of Service Award Program 34,258       

215,739$   

Capital outlays for acquisition of capital assets are recorded in the
governmental fund as expenditures. However, in the Statement of Activities,
the cost of those assets is allocated over their estimated useful lives and
reported as depreciation/amortization expense:

Some expenses reported in the Statement of Activities do not require the use
of current financial resources and therefore, are not reported as expenditures
in the governmental fund:

This amount differs from the change in net position in the Statement of
Activities because of the following:

Change in Net Position of Governmental Activities in the Statement of Activities

INCORPORATED VILLAGE OF MILL NECK
Reconciliation of the Statement of Revenues, Expenditures and Change in

 Fund Balance of the Governmental Fund to the Statement of Activities
For the Year Ended May 31, 2024

Net change in deferred inflows of resources not reported in the governmental
fund related to:

Revenues are recorded in the governmental funds when they become
susceptible to accrual, that is when they are measurable and available to
provide current financial resources. In the Statement of Activities, revenues
are recognized when they are earned and measurable, regardless of when they
become available.

Net change in deferred outflows of resources not reported in the governmental
fund related to:

See Notes to the Financial Statements
- 15 -



INCORPORATED VILLAGE OF MILL NECK 
Notes to the Financial Statements 
For the Year Ended May 31, 2024 
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I. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

The financial statements of the Incorporated Village of Mill Neck have been prepared in conformity 
with generally accepted accounting principles (GAAP) as applied to governmental units. The 
Governmental Accounting Standards Board (GASB) is the accepted standard setting body for 
establishing governmental accounting and financial reporting principles. The Village’s significant 
accounting policies are described below. 
 
A. FINANCIAL REPORTING ENTITY 

 
The Incorporated Village of Mill Neck (the “Village”), which was established in 1925, is governed 
by Village law, and other general laws of the State of New York and various local laws. The Board 
of Trustees is the legislative body responsible for overall operations, the Mayor serves as chief 
executive officer and the Clerk-Treasurer serves as chief financial officer.  
 
The following basic services are provided: police and fire protection, refuse removal, road 
maintenance, street light maintenance, and snow plowing.  
 
All governmental activities and functions performed for the Village are its direct responsibility. 
No other governmental organizations have been included or excluded from the reporting entity. 
 
The financial reporting entity consists of (a) the primary government, which is the Village, 
(b) organizations for which the primary government is financially accountable, and (c) other 
organizations for which the nature and significance of their relationship with the primary 
government are such that exclusion would cause the reporting entity’s financial statements to be 
misleading or incomplete as set forth in GASB Statement Numbers 14, 39 and 61.   
 
The decision to include a potential component unit in the Village’s reporting entity is based on 
several criteria set forth in GASB Statement Numbers 14, 39 and 61 including legal standing, fiscal 
dependency, and financial accountability.   

 
B. BASIS OF PRESENTATION 

 
1. Government-wide Financial Statements: 

 
The government-wide financial statements include a Statement of Net Position and a Statement 
of Activities. These statements present summaries of governmental activities for the Village. 
Any fiduciary activities of the Village are not included in these statements. 
 
These statements are presented on an “economic resources” measurement focus and the accrual 
basis of accounting. Accordingly, all of the Village’s assets and liabilities, including capital 
assets as well as infrastructure assets and long-term liabilities, are included in the 
accompanying Statement of Net Position. The Statement of Activities presents changes in net 



INCORPORATED VILLAGE OF MILL NECK 
Notes to the Financial Statements 
For the Year Ended May 31, 2024 
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position. Under the accrual basis of accounting, revenues are recognized in the period in which 
they are earned while expenses are recognized in the period in which the liability is incurred. 
The types of transactions reported as program revenues for the Village are reported in three 
categories: 1) fees, fines and charges for services, 2) operating grants and contributions and 
3) capital grants and contributions. 
 
Certain eliminations have been made as prescribed by GASB Statement Number 34 in regards 
to interfund activities, payables and receivables. All interfund balances in the Statement of Net 
Position have been eliminated. 

 
2. Fund Financial Statements: 

 
The Village uses funds to report on its financial position and the results of its operations. Fund 
accounting is designed to demonstrate legal compliance and to aid financial management by 
segregating transactions related to certain governmental functions or activities. 
 
A fund is a separate accounting entity with a self-balancing set of accounts. 
 
The Village records its transactions in the fund types described below. 
 
Fund Categories  

 
GOVERNMENTAL FUNDS – Governmental funds are those through which most 
governmental functions are financed. The acquisition, use and balances of expendable financial 
resources and the related liabilities are accounted for through governmental funds. The 
measurement focus of the governmental funds is upon determination of financial position and 
changes in financial position (the sources, uses, and balances of current financial resources). 
The following is the Village’s governmental fund type: 
 

General Fund – the principal operating fund and includes all operations not accounted for 
and reported in another fund. 

 
3. Equity Classifications: 

 
Government-wide Financial Statements 
 
Equity is classified as net position and displayed in three components: 
 
Net investment in capital assets consists of capital assets including restricted capital assets, net 
of accumulated depreciation/amortization and reduced by the outstanding balances of any 
bonds, mortgages, notes or other borrowings that are attributable to the acquisition, 
construction, or improvement of those assets. 
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Restricted net position consists of net position with constraints placed on use either by external 
groups such as creditors, grantors, contributors, or laws or regulations of other governments; 
or law through constitutional provisions or enabling legislation. 
 
Unrestricted net position consists of all other net position that does not meet the definition of 
“restricted” or “net investment in capital assets.” 
  
Fund Financial Statements  
 
GASB Statement Number 54, Fund Balance Reporting and Governmental Fund Type 
Definitions (GASB 54), breaks fund balance out into five different classifications: 
nonspendable, restricted, committed, assigned, and unassigned. 
 
Nonspendable consists of assets that are inherently nonspendable in the current period either 
because of their form or because they must be maintained intact, including prepaid items, 
inventories, long-term portions of loans receivable, financial assets held for resale, and 
principal of endowments. 
 
Restricted consists of amounts that are subject to externally enforceable legal purpose 
restrictions imposed by creditors, grantors, contributors, or laws and regulations of other 
governments; or through constitutional provisions or enabling legislation. 
 
Committed consists of amounts that are subject to a purpose constraint imposed by a formal 
action of the government’s highest level of decision-making authority before the end of the 
fiscal year, and that require the same level of formal action to remove the constraint. The Board 
is the decision-making authority that can, by resolution prior to the end of the fiscal year, 
commit fund balance. 
 
Assigned consists of amounts that are subject to a purpose constraint that represents an intended 
use established by the government’s highest level of decision-making authority, or by their 
designated body or official. The purpose of the assignment must be narrower than the purpose 
of the general fund, and in funds other than the general fund, assigned fund balance represents 
the residual amount of fund balance.   
 
Unassigned represents the residual classification for the government’s general fund, and could 
report a surplus or deficit. In funds other than the general fund, the unassigned classification 
should be used only to report a deficit balance resulting from overspending for specific 
purposes for which amounts had been restricted, committed, or assigned. 

 
When resources are available from multiple classifications, the Village spends funds in the 
following order: restricted, committed, assigned, unassigned. 
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C.  BASIS OF ACCOUNTING/MEASUREMENT FOCUS 
 

Basis of accounting refers to when revenues and expenditures/expenses and the related assets, 
deferred outflows, liabilities and deferred inflows are recognized in the accounts and reported in 
the financial statements. Basis of accounting relates to the timing of the measurements made, 
regardless of the measurement focus. Measurement focus is the determination of what is measured, 
i.e. expenditures or expenses. 
 
The government-wide financial statements are reported using the economic resources 
measurement focus and the accrual basis of accounting. The economic resources measurement 
focus means all assets and liabilities are included on the Statement of Net Position and the 
operating statements present increases (revenues) and decreases (expenses) in net position. Under 
the accrual basis of accounting, revenues are recognized when earned, and expenses are recognized 
at the time the liability is incurred. 
 
Modified Accrual Basis – All Governmental funds are accounted for using the modified accrual 
basis of accounting. 
 
Under this basis of accounting, revenues are recorded when measurable and available. Available 
means collectible within the current period or soon enough thereafter to be used to pay liabilities 
of the current period. Revenues are considered available if collected within 60 days of the end of 
the current fiscal year. 
 
Material revenues that are accrued include real property taxes, State and Federal Aid, mortgage 
tax and certain user charges. If expenditures are the prime factor for determining eligibility, 
revenue from State and Federal grants are accrued when the expenditure is made, all other grant 
requirements have been met, and the resources are available.   
 
Expenditures are recorded when the liability is incurred except that: 
 

 Expenditures for prepaid expenses are generally recognized at the time of purchase. 
 Pension costs are recognized as expenditures when billed by the State. 
 Other post-employment benefits are charged as expenditures when payment is due. 
 Length of Service Award Program (LOSAP) costs are charged as expenditures when 

payment is due. 
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D.  CASH AND CASH EQUIVALENTS 
 

The Village considers all highly liquid investments with a maturity of three months or less at the 
date of purchase to be cash equivalents.  

 
E. PROPERTY TAXES 

 
Real property taxes are levied annually no later than May 15 and become a lien on June 1. 
 
General Municipal Law Section 3-c established a tax levy limit for local governments in New York 
State effective June 24, 2011. This law generally limits the amount by which local governments 
can increase property tax levies to 2% or the rate of inflation, whichever is less. The law does 
provide exclusions for certain specific costs and allows the governing board to override the tax 
levy limit with a supermajority vote.  

 
F. BUDGETARY DATA 

 
1.  Budget Policies – The budget policies are as follows: 
 

a. No later than March 20, the budget officer submits a tentative budget to the Board of 
Trustees for the fiscal year commencing the following June l. The tentative budget includes 
proposed expenditures and the proposed means of financing for all funds. 

b. After public hearings are conducted to obtain taxpayer comments, no later than May 1, the 
governing board adopts the budget. 

c. All modifications of the budget must be approved by the governing board. 
 
2.  Budget Basis of Accounting: 
 

a. Budgets are adopted annually on a basis consistent with generally accepted accounting 
principles applicable to municipalities, with the exception of activity related to the Length 
of Service Award Programs. 

b. Appropriations in all budgeted funds lapse at the end of the fiscal year, except that 
outstanding encumbrances are re-apportioned in the subsequent year. 

 
G. CAPITAL ASSETS 

 
Capital assets, which include land, office equipment, heavy equipment and trucks, buildings and 
improvements, infrastructure, and intangibles, are reported in the government-wide financial 
statements. The Village defines capital assets with an initial, individual cost of more than $1,000 
and an estimated useful life in excess of 5 years. Such assets are recorded at historical cost or 
estimated historical cost if purchased or constructed. Donated capital assets and assets acquired in 
a service concession arrangement are recorded at acquisition value. Depreciation and amortization 
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have been recorded using the straight-line method over 5 years for office equipment, 10 years for 
heavy equipment and trucks, 30 years for buildings and improvements, 30 years for infrastructure, 
and 10 years for intangibles. General infrastructure assets acquired or constructed prior to 
June 1, 2004 are not reported in the financial statements. Land is not depreciated. 
 
Major outlays for capital assets and improvements are capitalized as projects are constructed. The 
cost of normal maintenance and repairs that do not add value of the asset or materially extend 
assets lives are not capitalized. 
 
The costs associated with the acquisition or construction of capital assets are shown as capital 
outlay expenditures in the governmental funds. Capital assets are not shown on the governmental 
fund balance sheet. 
     

H. OTHER POST-EMPLOYMENT BENEFITS (OPEB) 
 
In addition to providing pension benefits, the Village provides health insurance coverage and 
survivor benefits for retired employees and their survivors. Substantially all of the Village's full-
time employees may become eligible for these benefits if they reach normal retirement age while 
working for the Village.   
 
Healthcare benefits and survivor benefits are provided through an insurance company whose 
premiums are based on the benefits paid during the year. The Village recognizes the cost of 
providing benefits by recording its share of insurance premiums as an expenditure in the 
governmental funds in the year paid. The liability for other post-employment benefits payable is 
recorded as a long-term liability in the government-wide financial statements. The liability is 
estimated based on the most recent actuarial valuation in accordance with the parameters of GASB 
Statement Number 75. 
 

I.    LENGTH OF SERVICE AWARD PROGRAM 
 

The Village jointly sponsors the Bayville Fire Company #1, Inc and Oyster Bay Fire Protection 
District service award programs, and reports its proportionate share of service award program 
assets. These assets are required to be held in a trust by Article 11-A of New York State General 
Municipal Law. The underlying assets are reported at fair value based on quoted market prices and 
include cash and money market deposits, bonds, exchange trade funds, and mutual funds.  
 

J. INSURANCE 
 
The Village assumes the liability for most risk including, but not limited to, property damage and 
personal injury liability. Judgments and claims are recorded when it is probable that an asset has 
been impaired or a liability has been incurred and the amount of the loss can be reasonably 
estimated. The Village carries various insurance policies to mitigate any losses that might occur. 
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K. USE OF ESTIMATES 
 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and assumptions 
that affect the reported amounts of assets, deferred outflows of resources, liabilities, deferred 
inflows of resources, and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenditures during the reported period. 
Accordingly, actual results may differ from those estimates. Estimates and assumptions are made 
in a variety of areas, including net pension liability (asset) amounts, other post-employment 
benefits, length of service award program amounts, lease receivable amounts, deferred inflows of 
resources, and useful lives of capital assets. 
 

L. DEFERRED OUTFLOWS/INFLOWS OF RESOURCES 
 
In addition to assets, the Statement of Net Position will sometimes report a separate section for 
deferred outflows of resources. Deferred outflows of resources represent a consumption of net 
position that applies to a future period and so will not be recognized as an outflow of resources 
(expenditure/expense) until that time. 
 
In addition to liabilities, the Statement of Net Position will sometimes report a separate section for 
deferred inflows of resources. This separate financial statement element, deferred inflows of 
resources, represents an acquisition of net position that applies to a future period and so will not 
be recognized as an inflow of resources until that time.  
 

M. UNEARNED REVENUE 
 

Unearned revenues are reported when the Village receives resources before it has a legal claim to 
them as a result of an exchange transaction. In subsequent periods, when the funds are available, 
the liability for unearned revenues is removed and revenues are recorded. 

 
N. NEW ACCOUNTING STANDARD 
  

Effective June 1, 2023, the Village implemented GASB Statement Number 96, Subscription-Based 
Information Technology Arrangements. This standard will improve consistency in accounting and 
financial reporting by establishing a definition for subscription-based information technology 
arrangements and providing uniform guidance for accounting and financial reporting for 
transactions that meet that definition. The provisions of this adoption had no material effect on the 
financial statements of the Village.  
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II. DETAIL NOTES ON ALL FUNDS  
 

A. ASSETS 
 

1. Cash and Investments: 
 

The Village’s cash and cash equivalents consist of cash on hand and time and demand deposits. 
The Village’s investment policies are governed by State statutes. In addition, the Village has 
its own written investment policy. Village monies must be deposited in FDIC-insured 
commercial banks or trust companies located within the State. The Village Clerk-Treasurer is 
authorized to use demand accounts and certificates of deposit. Permissible investments include 
obligations of the U.S. Treasury and U.S. agencies, repurchase agreements, and obligations of 
New York State or its localities. 
 
Collateral is required for demand deposits and certificates of deposit as provided by law of all 
deposits not covered by federal deposit insurance. Obligations that may be pledged as collateral 
are obligations of the United States and its agencies and obligations of the State and its 
municipalities.  
 
Deposits and investments at year-end were entirely covered by federal depository insurance or 
by collateral held by the Village's custodial bank in the Village’s name.  
 
They consisted of: 
 
Deposits 
 
All deposits, including certificates of deposit, are carried at cost plus accrued interest. 
 
Bank balances for the Village’s deposits with financial institutions as of May 31, 2024 totaled 
$3,643,766 and are covered by federal deposit insurance or third-party collateral as follows: 

 
Amount FDIC-Insured 250,000$     
Amount Collateralized by Third Parties 3,393,766    

Total Bank Balances 3,643,766$  
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2. Fair Value Hierarchy: 
 
Fair value is defined as the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date. The 
Village categorized its fair value measurements within the fair value hierarchy established by 
generally accepted accounting principles. The fair value hierarchy categorized the inputs to 
valuation techniques used to measure fair value into three levels based on the extent to which 
inputs used in measuring fair value are observable in the market.  
 

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or 
liabilities. 
 
Level 2 inputs are inputs other than quoted prices included within level 1 that are 
observable for an asset or liability, either directly or indirectly.  
 
Level 3 inputs are unobservable inputs for an asset or liability.  

 
If the fair value of an asset or liability is measured using inputs from more than one level of       
the fair value hierarchy, the measurement is considered to be based on the lowest propriety 
level input that is significant to the entire measurement. 
 
The Village’s investments at May 31, 2024 as it relates to the Village’s LOSAPs is as follows: 
 

Description Fair Value Level 1 Level 2 Level 3
Fixed Income Securities 439,276$ 439,276$ -$        -$        

Total 439,276$ 439,276$ -$        -$        

 
3.   Property Taxes: 

 
Total real property tax assets of $13,366 are offset by deferred revenue of the same amount. 
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4. Lease Receivable: 
 
The Village is reporting a lease receivable of $34,668 at May 31, 2024. For the year ended 
May 31, 2024, the Village reported lease revenue of $13,584 and interest revenue of $1,514 
related to lease payments received. The lease is summarized as follows: 
 

Lease Lease Lease Interest 
Lease Receivable Revenue Revenue

Building Lease (USPS) 34,668$              13,584$               1,514$                 

 
Building Lease (USPS) – The Village entered into a building lease with the United States Postal 
Service (USPS) for approximately 825 square feet of space in the Mill Neck Station located at 
32 Frost Mill Road, Mill Neck, NY 11765. The current lease agreement, dated 
August 28, 2015, was renewed for the current lease term through June 30, 2026. Based on this 
agreement, the Village is receiving annual payments of $17,279. There are no additional 
options to automatically extend the lease.  
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5. Changes in Capital Assets: 
 

A summary of changes in general capital assets follows: 
 

Balance Balance
5/31/2023 Additions Reductions 5/31/2024

Capital Assets That Are Not Depreciated:
Land 25,735$      -$           -$           25,735$      

Total Nondepreciable Cost 25,735        -             -             25,735        

Capital Assets That Are Depreciated/Amortized:
Office Equipment 52,743        9,644          -             62,387        
Heavy Equipment and Trucks 942,036      3,600          -             945,636      
Buildings and Improvements 198,962      7,175          -             206,137      
Infrastructure 2,278,523   121,927      -             2,400,450   
Intangibles 25,543        -             -             25,543        

Total Depreciable and Amortizable Cost 3,497,807   142,346      -             3,640,153   

Less Accumulated Depreciation/Amortization:
Office Equipment (44,405)       (3,246)         -             (47,651)       
Heavy Equipment and Trucks (644,569)     (52,856)       -             (697,425)     
Buildings and Improvements (117,929)     (3,556)         -             (121,485)     
Infrastructure (569,698)     (77,983)       -             (647,681)     
Intangibles (3,367)         (2,554)         -             (5,921)         

Total Accumulated Depreciation/Amortization (1,379,968)  (140,195)     -             (1,520,163)  

Net Capital Assets That Are 
Depreciated/Amortized 2,117,839   2,151          -             2,119,990   

Grand Total 2,143,574$ 2,151$        -$           2,145,725$ 

 
 

Depreciation and amortization expense was charged as a direct expense to programs of the 
primary government as follows: 
 

Governmental Activities
General Government Support 9,356$        
Transportation 106,679      
Home and Community Services 24,160        

    Total Depreciation/Amortization 
    Expense – Governmental Activities 140,195$    
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B. LIABILITIES 
 

1.  Other Long-Term Liabilities: 
 
a. The Village has the following non-current liabilities:  
 

 Net Pension Liability – Proportionate Share – Represents the portion of the present 
value of projected benefit payments to be provided through the pension plan to current 
active and inactive employees that is attributable to those employees’ past periods of 
service. 

 Other Post-Employment Benefits (OPEB) – Represents the estimated non-current 
portion of the liability to current employees and retirees. 

 Length of Service Award Program (LOSAP) – Proportionate Share – Represents the 
portion of the present value of projected benefit payments to be provided through the 
Length of Service Award Program. 

 
 

b. The following is a summary of changes in long-term liabilities: 
 

Net Pension 
Liability

OPEB      
Payable 

LOSAP    
Liability Total

159,824     $2,018,837  $565,846  $2,744,507 
-                  226,327      33,623       259,950 

(53,373)     (42,583)      (35,798)   (131,754)    
 $  106,451  $2,202,581  $563,671  $2,872,703 

Payable at beginning of fiscal year
Additions
Reductions

Payable at end of fiscal year

 
Additions and reductions to unbilled retirement are shown net since it is impractical to 
determine these amounts separately.  
 

Of the above long-term liabilities, no amounts are due within one year.  
 

2. Pension Plan: 
 

Description of Plan 
 
The Village participates in the New York State and Local Employees' Retirement System (ERS 
or the System). The net position of the System is held in the New York State Common 
Retirement Fund (the Fund), which was established to hold all assets and record changes in 
fiduciary net position allocated to the System.  
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The Comptroller of the State of New York serves as the trustee of the Fund and is the 
administrative head of the System. The Comptroller is an elected official determined in a direct 
statewide election and serves a four-year term. Thomas P. DiNapoli has served as Comptroller 
since February 7, 2007. In November 2022, he was elected for a new term commencing 
January 1, 2023.  
 
System benefits are established under the provisions of the New York State Retirement and 
Social Security Law (RSSL). Once a public employer elects to participate in the System, the 
election is irrevocable. The New York State Constitution provides that pension membership is 
a contractual relationship and plan benefits cannot be diminished or impaired. Benefits can be 
changed for future members only by enactment of a State statute. Generally, members of the 
System are employees of the State and its municipalities, other than New York City. 
 
ERS is a cost sharing, multiple-employer defined benefit pension plan. The System is included 
in the State of New York’s financial report as a pension trust fund. The Public Employees’ 
Group Life Insurance Plan (GLIP) provides death benefits in the form of life insurance. In 
these statements, GLIP amounts are apportioned to and included in ERS.  
 
Separately issued financial statements for the System can be accessed on the Comptroller’s 
website at www.osc.state.ny.us/retire/about_us/financial_statements_index.php.  
 
Employer Contributions 
 
Participating employers are required under the RSSL to contribute to the System at an 
actuarially determined rate adopted annually by the Comptroller. The average contribution rate 
for ERS for the fiscal year ended March 31, 2024 was approximately 13.1% of covered payroll. 
Delinquent annual bills for employer contributions accrue interest at the actuarial interest rate 
applicable during the year. For the fiscal year ended March 31, 2024 the applicable interest 
rate was 5.9%. 
 
Contributions for the current year and two preceding years were equal to 100% of the 
contributions required, and were as follows: 
 

2023-24 43,315$    
2022-23 41,040      
2021-22 49,223       
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Member Contributions 
 
Generally, Tier 3, 4, and 5 members must contribute 3% of their salary to the System. As a 
result of Article 19 of the RSSL, eligible Tier 3 and 4 employees, with a membership date on 
or after July 27, 1976, who have ten or more years of membership or credited service with the 
System, are not required to contribute. Members cannot be required to begin making 
contributions or to make increased contributions beyond what was required when membership 
began. For Tier 6 members, the contribution rate varies from 3% to 6% depending on salary. 
Generally, Tier 5 and 6 members are required to contribute for all years of service. 

 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions 
 
At May 31, 2024, the Village reported a liability of $106,451 for its proportionate share of the 
net pension liability. The net pension liability was measured as of March 31, 2024, and the 
total pension liability used to calculate the net pension liability was determined by an actuarial 
valuation as of that date. The Village’s proportion of the net pension liability was based on a 
projection of the Village’s long-term share of contributions to the pension plan relative to the 
projected contributions of all participating members, actuarially determined. 
 
At May 31, 2024, the Village’s proportion was 0.0007230%, which was a decrease of 
0.0000223% from its proportion measured at March 31, 2023. 

 
For the year ended May 31, 2024, the Village recognized pension expense of $51,250. At 
May 31, 2024, the Village reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources: 
 

Deferred
Outflows of
Resources

Deferred 
Inflows of
Resources

Differences Between Expected and Actual Experience 34,288$     2,903$         
Change of Assumptions 40,247       -              
Net Difference Between Projected and Actual Investment 
  Earnings on Pension Plan Investments -             52,001         
Changes in Proportion and Differences Between Employer
  Contribution and Proportionate Share of Contributions 31,562       8,440           

106,097$   63,344$       

 
 
 
 



INCORPORATED VILLAGE OF MILL NECK 
Notes to the Financial Statements 
For the Year Ended May 31, 2024 

 

- 30 - 

There were no amounts reported as deferred outflows of resources related to pensions resulting 
from Village contributions subsequent to the measurement date. Other amounts reported as 
deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows: 
 

Year Ended March 31:
2025 (13,446)$    
2026 28,208       
2027 36,889       
2028 (8,898)        
2029 -             

42,753$     

 
Actuarial Assumptions 
 
The total pension liability at March 31, 2024 was determined using a roll forward procedure 
to advance the liability calculated using system assumptions and member demographics from 
the actuarial valuation completed as of April 1, 2023. 
 
Economic assumptions used in the April 1, 2023 actuarial valuation include: 
 

Inflation 2.9%
Salary increases 4.4%
Investment rate of return (net of investment 5.9%
     expense, including inflation)
Cost-of-living adjustments 1.5%  

 
To set the long-term expected rate of return on pension plan investments, consideration was 
given to a building-block method using best-estimate ranges of expected future real rates of 
return (expected return, net of investment expenses and inflation) 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.  
 
Demographic assumptions used in the April 1, 2023 actuarial valuation are based on the results 
of an actuarial experience study completed April 1, 2020. Demographic assumptions are 
primarily based on System experience over the period April 1, 2015 – March 31, 2020. 
Annuitant mortality rates are adjusted to incorporate mortality improvements under the Society 
of Actuaries’ Scale MP-2021. 
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The target allocation and best estimates of arithmetic real rates of return for each major asset 
class are summarized in the following table below:  
 

Asset Class
Target

Allocation
Long-Term Expected 
Real Rate of Return

Domestic equity 32                        % 4.00                             %
International equity 15                        6.65                             
Private equity 10                        7.25                             
Real estate 9                          4.60                             
Opportunistic/ARS portfolio 3                          5.25                             
Credit 4                          5.40                             
Real assets 3                          5.79                             
Fixed income 23                        1.50                             
Cash 1                          0.25                             

100                      %

 
The real rate of return is net of the long-term inflation assumptions of 2.9%. 
 
Discount Rate 
 
The discount rate used to calculate the total pension liability was 5.9%. The projection of cash 
flows used to determine the discount rate assumes that contributions from plan members will 
be made at the current contribution rates and that contributions from employers will be made 
at statutorily required rates, actuarially determined. Based upon those assumptions, the 
System’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. 
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Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate 
Assumption 
 
The following presents the Village’s proportionate share of the net pension liability calculated 
using the current period discount rate of 5.9%, as well as what the Village’s proportionate share 
of the net pension liability would be if it were calculated using a discount rate that is 
1- percentage-point lower (4.9%) or 1-percentage-point higher (6.9%) than the current rate: 
 

1%
Decrease
(4.9%)

Current 
Assumption

(5.9%)

1%
Increase
(6.9%)

Village's proportionate share
of the net pension liability (asset) 334,693$      106,451$      (84,178)$        

  
Pension Plan Fiduciary Net Position 
 
The components of the collective net pension liability of the participating employers as of 
March 31, 2024, were as follows: 
 

Employees'        
Retirement System

(Dollars in Thousands)

Employers' total pension liability 240,696,851$             
Fiduciary net position (225,972,801)              
Employers' net pension liability 14,724,050$               

Ratio of fiduciary net position to the
     employers' total pension liability 93.88%

 
      3. Other Post-Employment Benefits: 

 

Plan Description. The Village administers a single-employer, defined benefit, healthcare plan 
(“Retiree Health Plan”). The plan provides lifetime healthcare insurance for eligible retirees 
and their spouses through the Village’s group health insurance plan, which covers both active 
and retired members. The Retiree Health Plan does not issue a publicly available financial 
report. 

 

Funding Policy. The Village contributes 100% of the cost of current-year premiums for eligible 
retired plan members and their spouses.  
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Employees covered by benefit terms. As of May 31, 2024, the following employees were covered 
by the benefit terms:  
 

Active employees 7      
Inactive employees entitled to but not yet 

receiving benefit payments 2      
Inactive employees or beneficiaries currently 

receiving benefit payments 3      

Total 12    

 
Total OPEB Liability. The Village’s total OPEB liability of $2,202,581 was measured using the 
alternative measurement method as of May 31, 2024. For the year ended May 31, 2024, the Village 
recognized OPEB expense of $226,327. 
 
Actuarial Assumptions and Other Inputs. The total OPEB liability in the May 31, 2024 actuarial 
valuation was determined using the following actuarial assumptions, applied to all periods 
included in the measurement: 
 

Discount Rate 1.64%
2023 Healthcare Trends Rate (Pre-65/Post-65) 4.70%
2024 Healthcare Trends Rate (Pre-65/Post-65) 4.70%

 
Mortality rates were based on Pub-2010 Public Retirement Plans Mortality Tables, with mortality 
improvement projected for 10 years. 
 
Turnover assumption was derived from data maintained by the U.S. Office of Personnel 
Management regarding the most recent experience of the employee group covered by the Federal 
Employees Retirement System. 
 
NOL and ADC are calculated using the Alternative Measurement Method in accordance with 
GASB methodology. 
 
 
 
 
 
 
 
 

 



INCORPORATED VILLAGE OF MILL NECK 
Notes to the Financial Statements 
For the Year Ended May 31, 2024 

 

- 34 - 

Change in the Total OPEB Liability 
 

Balance at May 31, 2023 2,018,837$       

Changes for the year:
Service cost 97,048              
Interest 41,894              
Changes of benefit terms -                   
Difference between expected and actual experience 241                   
Employer contributions (42,583)            
Changes in assumptions and other inputs 87,144              

Net changes 183,744            

Balance at May 31, 2024 2,202,581$       

 
Sensitivity of the total OPEB liability to changes in the discount rate. The following presents the 
total OPEB liability of the Village, as well as what the Village’s total OPEB liability would be if 
it were calculated using a discount rate that is 1-percentage point lower (0.64%) or 1-percentage 
point higher (2.64%) than the current discount rate: 
 

1%
Decrease
(0.64%)

Discount
Rate

(1.64%)

1%
Increase
(2.64%)

Total OPEB Liability 2,472,052$   2,202,581$   1,971,897$    
 
Sensitivity of the total OPEB liability to changes in the healthcare cost trend rates. The following 
presents the total OPEB liability of the Village, as well as what the Village’s total OPEB liability 
would be if it were calculated using the healthcare cost trend rates that is 1-percentage point lower 
(3.7%) or 1-percentage point higher (5.7%) than the healthcare cost trend rates: 
 

1%
Decrease
(3.70%)

Healthcare 
Cost Trend

Rate
(4.70%)

1%
Increase
(5.70%)

Total OPEB Liability 1,884,148$   2,202,581$   2,594,991$    
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        4. Length Of Service Award Program (LOSAP): 
  

The information contained in this note is based on information for the Oyster Bay Fire Protection 
District and Bayville Fire Company #1 Length of Service Award Programs (LOSAPs) for the plan 
year ending on June 30, 2023. The Village is considered a non-employer contributing entity in 
special funding situations in accordance with Governmental Accounting Standards Board 
Statement Number 73.  

 

Plan Description 
 

The Village participates in two multi-employer, defined benefit, length of service award programs 
("LOSAPs") established under section 457(e)(11) of the Internal Revenue Code. The Oyster Bay 
Fire Protection District Length of Service Award Program took effect on July 1, 1991 for the active 
volunteer firefighter members of the Oyster Bay Fire Department Inc. and the Atlantic Steamer 
Fire Company No. 1. The five municipalities sponsoring this program are the Town of Oyster Bay, 
Village of Oyster Bay Cove, Village of Mill Neck, Village of Cove Neck, and the Village of Laurel 
Hollow. The Village is an approximately 3% sponsor of the program. The Bayville Fire Company 
#1, Inc. Length of Service Award Program took effect on July 1, 1994 for the active volunteer 
firefighters of the Bayville Fire Company #1, Inc. The three municipalities sponsoring this 
program are the Village of Bayville, Village of Centre Island, and the Village of Mill Neck. Both 
programs were established pursuant to Article 11-A of the New York State General Municipal 
Law. The programs provide municipally funded pension-like benefits to facilitate the recruitment 
and retention of active volunteer firefighters. The Village is a member of the joint sponsoring board 
of both programs along with other local municipalities. The information contained in this note is 
based on information for the LOSAPs for the plan year ending June 30, 2023, which is the most 
recent plan year for which complete information is available. 

 

Under the Oyster Bay Fire Protection District LOSAP an eligible program participant is defined to 
be an active volunteer firefighter who is at least 17 years of age and has earned one year of Service 
Award Program Service Credit. Under the Bayville Fire Company #1, Inc. LOSAP an eligible 
program participant is defined to be an active volunteer firefighter who is at least 18 years of age and 
has earned one year of Service Award Program Service Credit. An active volunteer firefighter earns 
a year of Service Credit for each calendar year after the establishment of the Program in which he or 
she accumulates 50 points. Points are granted for the performance of certain firefighter activities in 
accordance with a system established by the Sponsor on the basis of a statutory list of activities and 
point values. A participant may also receive Service Credit for five years of active volunteer 
firefighting service rendered prior to the establishment of the Program. For the Oyster Bay Fire 
Protection District LOSAP, participants acquire a non-forfeitable right to be paid a Service Award 
after earning five years of Service Credit, becoming totally and permanently disabled, dying while 
an active volunteer, or upon attaining the Program's Entitlement Age while an active volunteer. The 
Program's Entitlement Age is 62 and is the age at which benefits begin to be paid to Participants. For 
the Bayville Fire Company #1, Inc. LOSAP, a participant acquires a non-forfeitable right to be paid 
a benefit from the Program after earning 5 years of service credit, becoming totally and permanently 
disabled, dying while an active volunteer firefighter, or upon attaining the Program’s entitlement age 
of 65. 
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Fiduciary Investment and Controls 

Under both LOSAPs service credit is determined by the sponsoring board, based on certified 
information from the fire companies having members who participate in the program. Each fire 
company must maintain all required records or forms prescribed by the sponsoring boards. The 
sponsoring boards have retained and designated Glatfelter VFIS Specialty Benefits to assist in the 
administration of the Programs. The designated program administrators’ functions include 
calculating the amount to be contributed to the plans at the end of each year based upon the criteria 
set forth in the Programs’ Plan Document. Disbursements for the payment of benefits or 
administrative expenditures must be approved by the sponsoring boards and delivered to the 
custodians through a payment schedule. 

Program assets are required to be held in trust by LOSAP legislation, for the exclusive purpose of 
providing benefits to participants and their beneficiaries or for the purpose of defraying the 
reasonable expenses of the operation and administration of the Programs. Glatfelter VFIS Specialty 
Benefits bills the Joint Sponsoring Boards for the services it provides. The Boards authorize payment 
of Glatfelter VFIS Specialty Benefits invoices from the LOSAP Trust Funds. 

Trust Assets – Although assets have been accumulated in irrevocable trusts such that the assets are 
dedicated to providing pensions to plan members in accordance with benefit terms, the trust assets 
are not legally protected from creditors of the Village. As such, the trust assets do not meet the criteria 
in paragraph 4 of GASB Statement Number 73. 

Authority to invest the program assets is vested in the sponsoring boards. Subject to restrictions in 
the Program Plan Documents, program assets are invested in accordance with a statutory “prudent 
person” rule. The sponsoring boards are required to retain actuaries to review and certify the 
administrators’ calculations of the amount of the sponsoring boards’ contributions to the program. 
The actuary retained by both sponsoring boards for this purpose is Glatfelter VFIS Specialty 
Benefits. 

  Benefits Provided 
 

Under both LOSAPs, a participant's Service Award benefit is paid as a ten-year certain and 
continuous monthly payment life annuity. The amount payable each month equals $20 multiplied by 
the total number of years of Service Credit earned by the participant. The maximum number of years 
of Service Credit a participant may earn is 40 years under the Oyster Bay Fire Protection District 
LOSAP and 20 years under the Bayville Fire Company #1, Inc. LOSAP. Currently, there are no 
other forms of payment of a volunteer's earned Service Award under the programs. Except in the 
case of pre-Entitlement Age death or total and permanent disablement, a participant's Service Award 
will not be paid until he or she attains the Entitlement Age. Volunteers who continue to be active 
after attaining the Entitlement Age and who may have commenced receiving a Service Award have 
the opportunity to earn Service Credit and thereby increase their Service Award payments. The pre-
Entitlement Age death and disability benefit is equal to the actuarial value of the participant's earned 
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Service Award at the time of death or disablement. All death and disability benefits are self-insured 
and paid from each program's Trust Fund. The programs do not provide extra line-of-duty death or 
disability benefits.  

 
  Participants Covered by the Benefit Terms 

 
  At the June 30, 2023 measurement date, the following participants were covered by the benefit terms: 

 

Oyster Bay Fire Bayville Fire
Protection District Company # 1

LOSAP LOSAP
Inactive participants currently receiving benefit payments 59 17
Inactive participants entitled to but not yet receiving

benefit payments 81 8
Active participants 41 77
Total 181 102

 
 

  Contributions 
 

New York State Municipal Law § 219(d) requires the Village to contribute an actuarially determined  
contribution on an annual basis. The actuarially determined contribution shall be appropriated 
annually by the Village. 

 
  Measurement of Total LOSAP Liability 

 
The total LOSAP liability at the June 30, 2023 measurement date was determined using an actuarial 
valuation as of July 1, 2022, with update procedures used to roll forward the total LOSAP liability 
to June 30, 2023. 

 
  Actuarial Assumptions 

 
The total LOSAP liabilities in the June 30, 2023 actuarial valuations were determined using the 
following actuarial assumptions, applied to all periods included in the measurement: 

 

Actuarial Cost Method: Entry Age Normal
Inflation: 0.00%
Salary Scale: None assumed
Mortality Rate: No pre-retirement mortality; post-retirement

RP2000 projected to 2030  
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  Discount Rate 
 

The discount rates used to measure the total pension liability was 3.86% for both programs. The 
discount rates were based on the yield to maturity of the 20-year AA general obligation bond rate as 
of June 30, 2023.  

 

  Proportionate Share of LOSAP Liabilities 
 

Measurement date June 30, 2023
LOSAP Liability 220,938$      
Village's portion of the Plan's total
       LOSAP liability 3.1556%
Change in proportion since the prior
       measurement date 0.0%

Measurement date June 30, 2023
LOSAP Liability 342,733$      
Village's portion of the Plan's total
       LOSAP liability 8.0%
Change in proportion since the prior
       measurement date 0.0%

Oyster Bay Fire Protection District LOSAP

Bayville Fire Company #1, Inc. LOSAP

 
 

  Sensitivity of the Total LOSAP Liability to Changes in the Discount Rate 
 

The following presents the total pension liability of the Village as of the June 30, 2023 measurement 
date, calculated using the discount rate of 3.86% for both programs, as well as what the Village’s 
total pension liability would be if it were calculated using a discount rate that is 1-percentage point 
lower (2.86%) or 1-percentage point higher (4.86%) than the current rate: 

 

1% Decrease Current Rate 1% Increase
Oyster Bay Fire Protection District (2.86%) (3.86%) (4.86%)
Village's proportionate share of

LOSAP liability 261,688$      220,938$      188,770$      

1% Decrease Current Rate 1% Increase
Bayville Fire Company #1, Inc. (2.86%) (3.86%) (4.86%)
Village's proportionate share of

LOSAP liability 399,873        342,733        296,150        

Total LOSAP liability - 
proportionate share 661,561$      563,671$      484,920$      
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LOSAP Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related 
to LOSAP 

 
For the fiscal year ended May 31, 2024 the Village recognized LOSAP expense of $10,998. Of this 
amount, ($2,967) was attributable to Oyster Bay Fire Protection District LOSAP and $13,965 was 
attributable to the Bayville Fire Company #1, Inc. LOSAP. At May 31, 2024, the Village reported 
deferred outflows of resources and deferred inflows of resources related to LOSAP from the 
following sources: 

 
Deferred Outflows Deferred Inflows

of  Resources of  Resources
Oyster Bay Fire Proection District LOSAP:
Differences between expected

and actual experience 288$                    18,507$            
Changes in assumptions or other inputs 28,353                 48,084              

Bayville Fire Company #1, Inc. LOSAP:
Differences between expected

and actual experience 3,768                   2,091                
Changes in assumptions or other inputs 61,036                 108,639            

93,445$               177,321$          
 

 
Deferred outflows of resources related to LOSAP resulting from Village transactions subsequent to 
the measurement date will be recognized as a reduction of the total pension liability in the year 
May 31, 2024. 

 
Other amounts reported as deferred outflows of resources and deferred inflows of resources related 
to LOSAP will be recognized in LOSAP expense as follows: 

 
Oyster Bay Fire Bayville Fire

Protection District Company #1, Inc.
Year Ended June 30: LOSAP LOSAP Total

2024 (12,970)$          (5,965)$            (18,935)$          
2025 (23,460)            (5,965)              (29,425)            
2026 (1,520)              (5,965)              (7,485)              
2027 -                  (2,534)              (2,534)              
2028 -                  (2,290)              (2,290)              

Thereafter -                  (23,207)            (23,207)            
(37,950)$          (45,926)$          (83,876)$          
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C.  FUND BALANCE 
 

The government’s fund balance classification policies and procedures are as follows: 
 

1. For committed fund balances: 
 
a. The government’s highest level of decision-making authority resides with the Board of 

Trustees. 
b. The formal action that is required to be taken to establish (and modify or rescind) a fund 

balance commitment is through formal resolution by the Board. 
 

2. For assigned fund balances: 
 
a. The body or official authorized to assign amounts to a specific purpose is the Board of 

Trustees.  
b. The policy established by the governing body pursuant to which the authorization to assign 

amounts to a specific purpose is given to the Board of Trustees. 
 

In circumstances where an expenditure is incurred for a purpose for which amounts are available 
in multiple fund balance classifications (that is nonspendable, restricted, assigned or unassigned), 
the expenditure is to be spent first from the restricted fund balance to the extent appropriated by 
either budget vote or board approved budget revision and then from the assigned fund balance to 
the extent that there is an assignment and then from the unassigned fund balance. 

 

As of May 31, 2024, the Village has made the following fund balance designations: 
 

Nonspendable Fund Balance:
Prepaid Expense 19,019$        

Total Nonspendable Fund Balance 19,019$        

Restricted Fund Balance:
Parkland 61,000$        
Length of Service Award Program 439,276        

Total Restricted Fund Balance 500,276$      

Assigned Fund Balance:
Appropriated for Subsequent Year 153,266$      
Highway Repair 204,119        
Village Facility 131,064        
Police 858,461        
Unemployment 23,163          

Total Assigned Fund Balance 1,370,073$   
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D. RISK MANAGEMENT 
 

The Village is exposed to various risks of loss related to torts; theft of, damage to or destruction of 
assets; errors or omissions; injuries to employees and the public; or damage to property of others. 
The Village has established a risk management program through the purchase of insurance to cover 
potential losses related to such risks.  
 

E. CONCENTRATIONS OF RISK 
 

The Village maintains all cash and cash equivalents in one depository. FDIC insurance covers all 
government accounts up to $250,000 (per official custodian) for demand accounts and time and 
savings accounts separately. All deposits in excess of the FDIC limit are fully collateralized. 
  

F. COMMITMENTS AND CONTINGENCIES 
 

Contracts 
 
The Village annually contracts with four separate fire companies in order to provide fire protection. 
The total cost for the year, recorded as General Fund expenditure, was $325,265.  

 
The Village has entered into an agreement (along with three other Villages) for Police Protection 
with the Brookville Police Department, effective June 1, 2022 to May 31, 2027. The Village is 
responsible for making quarterly payments based upon its pro-rata share of the annual police 
operating budget. The pro-rata share is based upon the share of each Village’s respective assessed 
valuation to the total assessed valuation for all parties as they appear on the certified assessment 
roll of Nassau County as of fourteen months prior to the fiscal year for which the police budget is 
prepared. The total cost of police protection for the year, recorded as an expenditure in the General 
Fund, was $950,257.  
  
Federal and State Grants 
 
The Village is a recipient of a number of Federal and State grants. These grants are administered 
by various agencies. These grants are subject to various compliance and financial audits by the 
respective agencies administering the grants, which could lead to certain disallowances. The Board 
believes that they have substantially complied with the rules and regulations as specified under the 
various grant agreements as well as rules and regulations of the respective agency for each grant. 
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Tax Certiorari 
 
From time to time, the Village is involved in certiorari proceedings under which taxpayers seek 
reduction in the assessed value of property upon which taxes are measured. A reduction in assessed 
valuation may result in a refund of real property taxes previously paid by the claimant. It is not 
possible to estimate the amount of refunds, if any, that the Village may be required to make for 
taxes collected through May 31, 2024 which could affect future operating budgets of the Village. 

 
Litigation 
 
The Village is subject to litigation in the ordinary conduct of its affairs. Management does not 
believe however, that such litigation, individually or in the aggregate, is likely to have a material 
effect on the financial statements.   
 
There are no contingencies that the Village is aware of that would have a material impact on the 
financial statements.   

 
G. SUBSEQUENT EVENTS 
 

There were no events subsequent to May 31, 2024, and the date that these financial statements 
were available to be issued, November 14, 2024, that would have a material impact on these 
financial statements.  



Original Final
Budget Budget Actual

Revenues:
Real Property Taxes 2,431,631$       2,431,631$     2,421,734$     
Real Property Tax Items 85,708              85,708            95,901            
Non Property Tax Items 48,770              48,770            44,426            
Departmental Income 86,700              86,700            215,278          
Use of Money and Property 56,928              56,928            217,058          
Licenses and Permits 16,500              16,500            53,350            
Fines and Forfeitures 10,000              10,000            8,545              
Minor Sales and Compensation for Loss -                   -                  14,502            
Miscellaneous Local Sources -                   -                  1,530              
State and Federal Aid 140,376            140,376          185,396          

Total Revenues 2,876,613         2,876,613       3,257,720       

Expenditures:
General Government Support 558,164            558,164          468,527          
Public Safety 1,558,082         1,558,082       1,403,026       
Transportation 747,000            747,000          282,014          
Culture and Recreation 4,000                4,000              -                  
Home and Community Services 229,080            229,080          300,950          
Employee Benefits 248,287            248,287          299,520          

Total Expenditures 3,344,613         3,344,613       2,754,037       

Net Change in Fund Balance (468,000)$        (468,000)$       503,683          

Fund Balance - Beginning of Year 3,302,898       

Fund Balance - End of Year 3,806,581$     

Required Supplementary Information

(Unaudited)

INCORPORATED VILLAGE OF MILL NECK

Statement of Revenues, Expenditures and Change in Fund Balance
Budget and Actual - General Fund

For the Year Ended May 31, 2024

See Notes to the Financial Statements
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2024 2023 2022 2021 2020 2019 2018 2017 2016
Village's proportion of the net pension
     liability (asset) 0.0007230% 0.0007453% 0.0007156% 0.0007951% 0.0009592% 0.0010951% 0.0011149% 0.0010687% 0.0012297%

Village's proportionate share of the net
     pension liability (asset) 106,451$         159,824$         (58,501)$          792$                254,004$         77,594$           35,982$           100,415$         197,366$         

Village's covered payroll 356,512$         368,482$         410,360$         383,795$         321,346$         305,822$         300,260$         282,801$         275,942$         

Village's proportionate share of the net 
pension liability (asset) as a percentage 
of its covered-employee payroll 29.86% 43.37% (14.26%) 0.21% 79.04% 25.37% 11.98% 35.51% 71.52%

Plan fiduciary net position as a percentage 
of the total pension liability 93.88% 90.78% 103.65% 99.95% 86.39% 96.27% 98.24% 94.50% 90.70%

Notes to Schedule:
Additional years will be presented as they become available for a full 10-year trend.

** The amounts presented for the fiscal year were determined as of the March 31, 2024 measurement date.

(Unaudited)

Schedule of the Local Government's Proportionate Share of the Net Pension Liability (Asset)

NYSLRS Pension Plan
For the Fiscal Year Ended May 31, **

INCORPORATED VILLAGE OF MILL NECK
Required Supplementary Information

For the Year Ended May 31, 2024
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2024 2023 2022 2021 2020 2019 2018 2017 2016
Contractually required contribution 43,315$       41,040$       49,223$       42,081$       41,371$       36,818$       44,318$       40,928$       51,543$       

Contributions in relation to the contractually
     required contribution 43,315         41,040         49,223         42,081         41,371         36,818         44,318         40,928         51,543         

Contribution deficiency (excess) -$             -$             -$             -$             -$             -$             -$             -$             -$             

Village's covered-employee payroll 356,512$     368,482$     410,360$     383,795$     321,346$     305,822$     300,260$     282,801$     275,942$     

Contributions as a percentage of covered-
     employee payroll 12.15% 11.14% 12.00% 10.96% 12.87% 12.04% 14.76% 14.47% 18.68%

Notes to Schedule:
Additional years will be presented as they become available for a full 10-year trend.

(Unaudited)

Schedule of Local Government Contributions

NYSLRS Pension Plan
For the Last Ten Fiscal Years Ended May 31,

INCORPORATED VILLAGE OF MILL NECK
Required Supplementary Information

For the Year Ended May 31, 2024
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2024 2023 2022 2021 2020 2019
Total OPEB Liability

Service cost 97,048$         97,048$         77,033$         83,223$         66,810$          55,365$         
Interest 41,894           50,693           54,356           70,452           66,041            32,387           
Difference between expected and actual experience 241                (167,560)        112,396         9,457             (64,576)           590,311         
Contributions from employer (42,583)          (42,583)          (47,982)          (61,037)          (61,037)           (56,159)          
Changes in assumptions 87,144           (327,870)        (398,044)        325,616         298,686          (336,105)        

Net change in total OPEB liability 183,744         (390,272)        (202,241)        427,711         305,924          285,799         
Total OPEB liability - beginning of year 2,018,837      2,409,109      2,611,350      2,183,639      1,877,715       1,591,916      
Total OPEB liability - end of year 2,202,581$    2,018,837$    2,409,109$    2,611,350$    2,183,639$     1,877,715$    

Plan fiduciary net position as percentage of the total OPEB liability 0% 0% 0% 0% 0% 0%

Covered-employee payroll 356,512$       342,642$       410,360$       383,795$       321,346$        305,822$       

Total OPEB liability as a percentage of covered-employee payroll 618% 589% 587% 680% 680% 614%

Notes to the Schedule:
Additional years will be presented as they become available for a full 10-year trend.

No assets are accumulated in a trust that meet the criteria in GASBS No. 75, paragraph 4, to pay other post-employment benefits.

There have been no significant changes in benefit terms, the size or composition of the population covered by the benefit terms, or assumptions used.

INCORPORATED VILLAGE OF MILL NECK
Required Supplementary Information

For the Year Ended May 31, 2024
(Unaudited)

Schedule of Changes in Total OPEB Liability and Related Ratios
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2024 2023 2022 2021
Oyster Bay Fire Protection District LOSAP

Village's proportion of the total pension liability 3.1556% 3.1556% 3.1556% 3.1556%

Village's proportionate share of the total pension liability 220,938$       223,934$       325,914$       286,028$       

Bayville Fire Company #1, Inc. LOSAP
Village's proportion of the total pension liability 8.0000% 8.0000% 8.0000% 8.0000%

Village's proportionate share of the total pension liability 342,733$       341,912$       435,982$       385,689$       

Notes to Required Supplementary Information:

Additional years will be presented as they become available for a full 10-year trend.

Investment Rate of Return: 3.86% 3.69% 1.92% 2.45%

Trust Assets. There are no assets accumulated in a trust that meet the criteria in paragraph 4 of GASB Statement Number 73 to pay
related benefits.

INCORPORATED VILLAGE OF MILL NECK
Required Supplementary Information

For the Year Ended May 31, 2024
(Unaudited)

Schedule of Proportionate Share of the Total LOSAP Liability
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