Fontana
Financial Highlights
Year Ended June 30, 2009
This report highlights the significant financial and economic
activity for all funds of the City of Fontana, California, for the
fiscal year ended June 30, 2009.

Projects Under Construction
Senior Community Center.
Construction of the $25 million Center adjacent to senior apartments and the Metrolink Station is scheduled for completion in
Winter 2010. It will feature a banquet
hall, multipurpose hall, multipurpose
room, several activity rooms, a beauty
shop, a coffee bar, a game room and social service offices.

I-10 Overcrossing at Cypress Avenue.
This $38 million project is scheduled for
completion in the fall of 2010. The project
is 1/2 mile in length from Valley to Slover
and widens Cypress Avenue from two to
four lanes. The Completion of the I-10/
Cypress Avenue overcrossing will be necessary prior to starting the I-10/Citrus Avenue interchange reconstruction project.

Ceres Court Apartments
This $11.7 million project is scheduled for
completion in the winter of 2011. This is
an affordable housing project that includes
2 and 3 bedroom townhome style units, a
3,250 square foot community center and
tot lot, situated on almost 2 acres of land
and

Police Department Facilities Expansion
This $10.5 million project is scheduled for
completion in 2011. This is the first major
renovation to the Police Facility since its
occupancy in 1988. The expansion will
create additional workspace to accommodate the increase in staff, expand the underground parking garage and replacement of an outdated 19 year old shooting
range.

The financial information contained in this report is derived from the City’s Comprehensive Annual Financial Report (CAFR).
A complete copy of the CAFR as well as “Financial Highlights” is available from the City’s website at
www.fontana.org/main/management_services.htm
Questions – contact Lisa A. Strong, Management Services Director/Deputy City Treasurer (909) 350-7671

About Fontana
The City of Fontana encompasses approximately 42.4
square miles and has a population of 189,021. It is located 50 miles east of Los Angeles, 50 miles north of
the heart of Orange County, and 10 miles west of the
cities of Riverside and San Bernardino.
The City was first developed as an organized rural community through the vision of Mr. A. B. Miller. The farming community was abruptly reshaped in 1942 with the
transformation of Mr. Miller’s farm into a steel mill by
Henry J. Kaiser. The City incorporated in 1952 and the
area became Southern California’s leading producer of
steel and steel-related products.

Fontana’s Economy
The City of Fontana has been greatly affected by
the economic slowdown. The City has seen drastic changes in both taxable retail sales and housing valuations.
The majority of taxable retail sales relate to automobile dealers and supplies, followed by general
merchandise, service stations, and dining establishments. Taxable retail sales decreased 4% to
$2.323 billion, ranking 6th in the Inland Empire.
This equates to $12,324 per capita.

Fontana Government
The City of Fontana is governed by a five-member City Council under the Council-Manager form of government. The City
provides a full range of services to its residents including
police services; sanitation services; construction and maintenance of highways, streets and infrastructure; land use and
planning; recreation and cultural arts; and general governmental services.

City Departments
City Administration
Administrative Services
Human Resources
Management Services
Building and Safety
Engineering
Police

Community Development
Community Services
Information Technology
Development Services
Public Works
Redevelopment
Fire

Vision Statement
“Fontana is a dynamic, thriving community that supports education,
growth, safety and positive community fabric. Our community is
creating the opportunities that encourage social and economic investment.”
Adopted by the Fontana City Council
February 7, 2006

There was very little growth in housing with the
addition of only 243 new single-family dwellings,
representing approximately 900 new residents.
Construction of commercial and industrial development of approximately 17,600 square feet will
translate into new tax revenue and jobs for the
community.
The economic slowdown has most drastically affected the housing prices. The median priced new
and existing homes in the Inland Empire have now
returned to their 2002 levels. Assessed valuation
decreased by 10% to $13.9 billion. This equates
to $73,659 per capita, 25th in the Inland Empire.
Total City revenues increased by 2.2% or $5.9 million. Expenditures decreased by 15.7% or $54.4
million, primarily due to reduction of capital improvement projects. The City remains committed
to delivering the highest level of service permitted
by available resources.

Mark N. Nuaimi, Mayor
Acquanetta Warren, Mayor Pro Tem
John B. Roberts, Council Member
Janice Rutherford, Council Member
Frank Scialdone, Council Member
Kenneth R. Hunt, City Manager

Local Economy
Affordable housing and industrial development have spurred the Inland Empire (San Bernardino/Riverside Counties)
to become the fastest growing metropolitan area in Southern California. Development is occurring because it is the
last region of the Southern California area to have large amounts of undeveloped land along completed major transportation corridors.

Population
Fontana’s population increased over the prior
year by 0.3% to 189,021, the region’s 3rd largest city. Over the past ten years, Fontana has
grown approximately 46%. Of the 478 California cities, Fontana ranks 22nd in population.
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Pursuant to legislation effective in 2005, the
City has been annexing certain unincorporated
islands into its boundaries. As of June 30,
2009, the City had completed annexation of all
32 islands totaling approximately 4.12 square
miles with an estimated population of approximately 11,840. The entire population of these
annexed islands may not be reflected in the
estimated 2009 City population.

170,000

Looking ahead, Fontana’s location and available
space make it almost inevitable that the community will have a population of 225,000 by
2025.

Fontana’s estimated median income is $62,914, an increase of 2.8% over the prior year. The State of California
median income is $61,154.
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Income

Fontana’s estimated financial deposits, the only available
indicator of a city’s financial wealth, were $831 million.

Education
Fontana has within its boundaries five school
districts which provide education to over 76,000
students: Fontana Unified, Chaffey Joint Union,
Colton Unified, Etiwanda Elementary and Cucamonga Elementary. In January 2007, Chaffey
College opened a new 10,000 square foot building, doubling the size of the Fontana campus.

Largest Private
Sector Employers
Kaiser Hospital/Medical Group

Number of
Employees
6,000

Celestica Corporation
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U S F Reddaway

327

Ameron Steel Fabrication Division

300

Schneider National Carriers, Inc.

292

Walmart Stores

285

Lexxiom Incorporated

280

Universal Truss, Inc.
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Fontana’s estimated total personal income was $3.3 billion,
ranking it in the first five within the San Bernardino County
and in the Inland Empire. This equates to $19,648 per Capita Personal Income. The City’s income is rising steadily due
to population growth and higher wage earnings of residents.

Employment
Although once dominated by agricultural
employment, only a
minimal amount of
the labor force in
Fontana
currently
works in the agricultural field. The largest sector of the labor force is employed in the sales &
service sector, followed by manufacturing & distribution,
and management &
professional.

Economic Development
Construction activities in the City of Fontana decreased by
40% to 243 single family home permits issued in fiscal year
2008/09. The City of Fontana has been greatly affected by the
economic slowdown, particularly by the housing crisis.
The median priced new and existing homes in the Inland Empire have now returned to their 2002 levels. While most of the
homes being traded are foreclosures, the fact that there are a
significant number of buyers at these prices indicates that
price may well stabilize at these levels.
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With affordability at record levels, sales volumes rising,
interest rates low and prices up, it appears that a firm
floor has been put under the Inland Empire housing
market. Looking at the near term, at this affordability
level, there should be sufficient demand to absorb the
expected second wave of foreclosures from alt-A and
option adjustable loans as well as some increase in new
home production. The key will be the dissipation of consumer fears and the willingness of banks to lend.
John Husing, Ph.D.
Southern California Economist
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During the fiscal year, building permits were issued for 17,612 square feet of commercial buildings. There were no building permits issued for
industrial and warehouse space.

Statement of Activities

Description of Revenues:

Governmental Activities
Fiscal Years
2007/08

2008/09

Revenues
Program revenues:
Charges for services

$

Operating contributions and grants
Capital contributions and grants
Total program revenues

47,940,911

$

47,351,590

29,544,822

11,294,127

40,155,626

21,616,243

117,641,359

80,261,960

129,525,447

153,614,330

25,874,635

23,747,567

General revenues:
Property taxes
Sales taxes
Utility users taxes

4,508,933

4,423,024

Franchise taxes

6,210,517

5,697,798

Business license taxes

4,894,650

4,419,498

Transient occupancy taxes

459,592

395,801

Motor vehicle in lieu

1,678,179

1,475,234

Investment earnings
Other

24,147,847
9,919,422

6,169,763
6,995,200

Total general revenues

207,219,222

206,938,215

Total Revenues

324,860,581

287,200,175

Expenses
Program expenses:
General government

21,123,524

21,468,410

Public safety

45,162,498

66,265,077

Public works

46,747,544

57,090,691

2,878,998

2,676,376

40,068,102

34,918,957

Community services

8,367,128

11,053,864

Engineering

9,357,831

12,280,081

Building & Safety
Community development

37,400,389

40,582,735

Total program expenses

211,106,014

246,336,191

Increase in Net Assets

113,754,567

40,863,984

Interest on long-term debt

Net assets at beginning of year (as restated)
Net assets at end of year

$

409,006,404
522,760,971

$

506,674,745
547,538,729

Program Revenues– Revenues that are earned as
a direct result of a given function. Program revenues are offset by program expenses.
Property Taxes— The assessed valuation of the
property in the City is determined by the San Bernardino County Tax Assessor, which levies a base
tax at the rate of 1% of assessed valuation. Approximately 3.7% of the base 1% levy is allocated
annually to the City in the form of property tax revenue.
Sales Taxes—In accordance with the California
Revenue and Taxation Code, the State of California
imposes a 8.75% sales and use tax within the
County of San Bernardino on all taxable sale in the
City. The City receives 1.0% of the taxable sales in
the city. The State of California and the County of
San Bernardino receive 7.00% and 0.75% respectively.
Utility Users Tax—has been phased out for all customers as of June 30, 2009.
Franchise taxes—The city’s franchise revenues
come from fees collected on water, gas, electric
utilities, rubbish and cable franchises operating
within the City. The fees are based on gross receipts.
Business license taxes—In order for a business to
operate within Fontana city limits, the City imposes
a tax based on gross receipts of the business.
Transient occupancy taxes—In accordance with the
California Revenue and Taxation Code, the City levies an 8% tax for the privilege of occupying a rented
room or space for less than 30 days.
Motor vehicle in lieu—The annual vehicle license
fee is equivalent to 0.65% of a vehicle's market
value with 81.25% allocated to cities and counties
on a population basis.
Interest earnings—The City pools its available cash
from various funds and invests in instruments allowed by the City’s investment policy. Earnings are
allocated to various funds on the basis of proportionate cash balances. The actual revenue realized
is a function of current cash balances and market
interest rates.
Other—Revenues that are non-recurring in nature
such as reimbursable expenses.

This report contains information from selected funds and was prepared in conformity with
generally accepted accounting principles (GAAP) as applied to governmental units.

Revenues
The major funding sources for the City are property tax and sales tax. These sources accounted for $177 million or
approximately 65% of the total revenue for Fiscal Year 2008/09.
Total revenues increased by $5.9 million or 2.21% from the prior fiscal year (see below).
The utility users’ tax for residential customers ended on June 30, 2004, and ended for business customers on June 30,
2009.

Revenues
Taxes
Licenses & permits
Intergovernmental
Charges for services
Fines & forfeitures
Special assessments
Investment earnings
Other revenue
Total

Amount
$192,298,018
6,637,895
27,567,542
6,341,703
1,754,188
15,345,142
9,806,464
11,493,040
$271,243,992

Licenses & Permits
The decrease is due to a slowdown in the
housing market.

Intergovernmental
The increase is attributable mainly to the establishment of the Fontana Fire Protection
District and the receipt of the residual equity
from the predecessor Central Valley Fire Protection District.

Charges for services
The decrease is due to a reduction in certain
construction-related activities.

Investment earnings
The decrease relates to decreasing investment rates and the effects of the GASB 31
market value adjustment.

Increase
(Decrease)
from prior year
$20,824,244
(3,381,658)
8,009,593
(4,681,231)
165,790
1,017,937
(12,272,702)
(313,434)
$5,868,539

Investment earnings
Special
3.62%
assessments
5.66%

Taxes
The increase is primarily due to the State’s
“triple flip” and the “swap” of VLF revenues
for property tax revenues, as well as the
growth in the City’s population and higher
property values reflected in property. The
increase in property tax revenues is reflective
of the 5% increase in assessed valuations
from Fiscal Year 2007/08 to 2008/09.

Percent of
Total
70.89%
2.45%
10.16%
2.34%
0.65%
5.66%
3.62%
4.24%
100.00%

Percent of
Increase
(Decrease)
from prior year
12.14%
-33.75%
40.95%
-42.47%
10.44%
7.10%
-55.58%
-2.65%
2.21%

Fines & forfeitures
0.65%

Other revenue
4.24%

Charges for
services
2.34%
Intergovernmental
10.16%
Licenses & permits
2.45%

Taxes
70.89%

Taxes
The following is a breakdown of general tax revenue by source for all City funds for the last five fiscal years:
Tax Revenue
Property tax
Sales tax
Utility users' tax
Franchise fees
Transient occupancy
Other
Total

2004/05
$66,570,297
20,100,196
4,640,800
4,551,003
398,642
3,604,093
$99,865,031

2005/06
$93,018,674
24,426,465
4,206,858
5,356,560
405,184
4,108,593
$131,522,334

Property Tax Revenue by Source
$153,614,048

Fir e Prot ect ion Dist r ict

15,197,824

Jur upa Hills

1,923,641

Downt own

52,354,914

Nor t h Font ana

10,096,397

Sierr a Corr idor
$0

$ 10, 000, 000

$ 20, 000, 000

$ 30, 000, 000

$ 40, 000, 000

The majority of the property revenue represents tax increment received for low/moderate income housing and
the various Redevelopment Agency project areas to service bonded indebtedness and other obligations.

$28,000,000
$26,000,000
$24,000,000
$22,000,000
$20,000,000
$18,000,000
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Fiscal Year
2009/10
2008/09
2007/08
2006/07
2005/06

2007/08

2008/09

Assessed
Percent
Valuation
Increase
13,923,125,629
-9.52%
15,388,853,989
5.03%
14,652,505,072 23.67%
11,847,932,106 24.28%
9,533,628,965 17.48%

Sales Tax
The City receives 1% of the taxable sales in the City.
Sales tax continues to be a major revenue source for
the City providing 10% of total revenues.
Fiscal Year
2008/09
2007/08
2006/07
2005/06
2004/05
2003/04
2002/03
2001/02
2000/01
1999/00

Sales Tax Revenue
Five-Year Trend

2005/06

The City’s assessed valuation has gone from double
digit increases for seven of the eight prior years, to a
9.5% decline for Fiscal Year 2009/10.

$ 50, 000, 000

Of the $154 million property tax revenue received, approximately $18.9 million was received by the General
Fund. This includes secured, unsecured and supplemental property tax and penalties and property transfer
tax. The most significant portion is the $15.8 million of
property tax in-lieu of VLF, the result of the State’s VLF
“swap”.

2004/05

2008/09
$153,614,330
23,747,567
4,423,024
5,697,798
395,801
4,419,498
$192,298,018

Assessed valuation is important since property taxes
are a major local revenue source. Additionally, the
growth in assessed valuation from year to year provides the percent increase to the property tax in-lieu
of VLF, which has become the 2nd largest revenue
source for the General Fund.

23,124,637
12,925,776

Low/ Moderat e Housing
Sout hwest Indust r ial Park

2007/08
$129,525,447
25,874,635
4,508,933
6,210,517
459,592
4,894,650
$171,473,774

Assessed Valuations

18,928,624
19,062,235

Gener al Fund

2006/07
$111,385,617
25,496,190
4,629,332
5,251,517
427,651
4,392,647
$151,582,954

Sales
Percent
Tax
Increase
23,747,567 -8.22%
25,874,635
1.48%
25,496,190
4.38%
24,426,465 21.52%
20,100,196 15.54%
17,397,268 12.67%
15,440,608
7.25%
14,396,882 14.85%
12,535,770
7.34%
11,678,800
8.97%

Expenditures
The City of Fontana has embarked on a major program to enhance the quality and safety of life within the City and
surrounding area. The Capital Improvement Program (CIP) is an ambitious seven to ten-year program that addresses
high-priority improvements as designated by the City Council.
The majority of debt service expenditures are related to debt payable by the Fontana Redevelopment Agency from tax
increment revenues.

City staff

Public Safety
22.36%

Capital Outlay
22.61%

Public Works
10.13%

Engineering
4.23%

Building & Safety
0.93%
Community
Development
11.89%

Community
Services
3.80%

Public Works & Engineering
The expenditure increases are primarily due
to the commencement of new projects in
the City, as well as the continuing development of Community Facilities District # 12—
Sierra Lakes.
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The expenditure decreases are primarily due
to the completion of major capital improvement projects. Additional information on the
Capital Improvement Program (CIP) is available on the City’s website at
www.fontana.org.

700
Number of Positions

Capital Outlay

Budgeted Full-Time Positions
Per Thousand Residents

The expenditure increases are primarily due
to the addition of the Fontana Fire Protection District. The Fire District had expenditures of approximately $20 million for the FY
2008/09.

General
Government
5.97%

Debt Service
18.09%

Many departmental decreases are due to
decreased staffing. The City staff has decreased 8% from 639 positions to 593 positions. The ratio of City staff to City residents
remains low at only 3.14 per thousand.

Public Safety

Percent of
Total
5.97%
22.36%
10.13%
0.93%
11.89%
3.80%
4.23%
22.61%
18.09%
100.00%

Amount
$17,384,887
65,150,689
29,513,590
2,696,739
34,659,517
11,088,558
12,314,618
65,894,357
52,727,969
$291,430,924

Percent of
Increase
(Decrease)
from prior year
-5.36%
48.24%
23.23%
-6.59%
-12.89%
32.66%
31.38%
-54.09%
-5.13%
-15.72%
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Expenditures
General Government
Public Safety
Public Works
Building & Safety
Community Development
Community Services
Engineering
Capital Outlay
Debt Service
Total

Increase
(Decrease)
from prior year
($985,286)
21,201,709
5,564,305
(190,146)
(5,128,051)
2,730,056
2,940,999
(77,635,989)
(2,849,586)
($54,351,989)

Debt Administration
The City’s bond debt outstanding at June 30,
2009, consists of the following:
Principal
6/30/2009
Payable from General Fund revenues:
Lease revenue bonds

General Fund
9%

Community
Facilities
Districts
25%

$ 53,160,000

Payable from tax increment revenues:
Lease revenue bonds*
Tax allocation bonds

66%

403,120,000

Payable from special assessments:
Mello-Roos bonds

Redevelopment

4,565,000

151,345,000

General Fund

$

53,160,000

9%

RDA

$

407,685,000

67%

151,345,000

25%

612,190,000

100%

CFDs

$ 612,190,000

$

*Although these lease revenue bonds were issued by the Public Financing Authority, a reimbursement agreement was entered into concurrently with the Fontana Redevelopment Agency to reimburse the debt service from tax increment revenues and other funds available
to the Agency.

Over the past several years, nine existing bond
issues were refinanced reducing future debt
service obligations by more than $50 million,
providing significant savings to the City and its
residents.

Debt is issued to fund major capital projects.

Fontana Redevelopment Agency
The Fontana Redevelopment Agency currently has
$403.1 million Tax Allocation Bonds outstanding
payable from tax increment revenues within the individual project areas. The City’s General fund is under
no obligation for the redevelopment obligations.

Downtown
2%

Sierra
Corridor
13%

North
Fontana
55%

Southwest
Industrial
Park
13%
Jurupa Hills
17%

Project Area
North Fontana

$ 220,625,000

Jurupa Hills

69,610,000

Southwest Industrial Park

51,715,000

Downtown
Sierra Corridor

8,580,000
52,590,000
$ 403,120,000

Community Facilities District bonds are not general obligation debt of the City as they are not backed by the full faith and
credit of the City’ General Fund. The City is not liable for the bonds, but acts as an agent for the bondholders in collecting the
assessments from property owners, forwarding the collections to bondholders, and initiating foreclosure proceedings if necessary. The bonds are not reflected as an indebtedness of the City at June 30, 2009.

Community Facilities Districts
There are currently nine Community Facilities Districts
within the City with Special Tax Bonds outstanding in
the total amount of $151.3 million. The bonds are authorized pursuant to the Mello-Roos Community Facilities Act of 1982 and are secured by and payable solely
from the revenues of an annual special assessment tax
levied against land within the Districts.

CFD #31
16.88%

CFD #2
19.51%

CFD #37
2.91%

CFD #3
10.50%

CFD #4
0.17%

CFD #22
24.45%

CFD #7
1.77%
CFD #12
17.06%

CFD #11
6.76%
Principal

Community Facilities District
CFD #2 (Village of Heritage)

Outstanding
$

29,520,000

CFD #3 (Hunter's Ridge)

15,890,000

CFD #4 (Walnut Village)

260,000

CFD #7 (Country Club Estates)
CFD #11 (Heritage Westend)

2,680,000
10,225,000

CFD #12 (Sierra Lakes)

25,815,000

CFD #22 (Sierra Hills South)

37,005,000

CFD #31 (Citrus Heights North)
CFD #37 (Montelago)

25,540,000
4,410,000
$ 151,345,000

Investment Management
The City follows the practice of pooling cash and investments of all
funds except for restricted funds generally held by outside trustees or
fiscal agents and funds in its employee’s deferred compensation plans.
Interest income earned on pooled cash and investments is allocated to
those funds which are required by law, local ordinance, administrative
action or agreements to receive interest based on the weighted average
cash balances.
The City invests temporarily idle cash in accordance with the Government Code and a formal investment policy approved by the City Council
on an annual bases in January. Investments must meet established
criteria for safety, liquid and yield. As of June 30, 2009, pooled investments had a market value of $280.7 million as follows:
Market
Value
Deposits

$

State investment pool (LAIF)
U.S. government securities

Percentage

1,983,418

0.71%

67,279,573

23.96%

160,284,675

57.09%

Corporate obligations

37,688,440

13.42%

Mutual funds

13,545,501

4.82%

280,781,607

100.00%

$

State
investment
pool (LAIF)
23.96%

Corporate
obligations
13.42%

U.S.
government
securities
57.09%

3.50%
3.00%

State Treasurer’s Local Agency
Investment Fund (LAIF)

•

Mortgage Pass-Through Securities
(FHLMC or FNMA only)

•

Corporate Obligations (mediumterm notes and bonds)

•

Commercial Paper

•

U.S. Government Securities

•

Certificates of Deposit

•

Mutual Funds

•

Negotiable Certificates of Deposit

•

Bankers’ Acceptances

•

Investment Contracts

The State investment pool (Local Agency
Investment Fund - LAIF) is a special fund of
the California State Treasury, secured by the
full faith and credit of the State of California,
through which local agencies may pool investments.
Each entity may invest up to $50 million
in LAIF for each entity (City and Redevelopment Agency). Investments in LAIF are
highly liquid as deposits can be converted to
cash within twenty-four (24) hours without
loss of interest earned to such date.

Return on Investments

4.00%

•

Deposits
0.71%

Mutual funds
4.82%

4.50%

Under the provisions of the City’s investment policy and in accordance
with Section 53601 of the California
Government Code, the City may invest
in the following types of investments:

4.36%
4.10%
3.91%

LAIF is overseen by the Local Agency Investment Advisory Board, which consists of
five members in accordance with State statute. The State Treasurer’s Office audits the
fund annually.

3.21%
2.87%

2.50%
2004/05 2005/06 2006/07 2007/08 2008/09

The average yield on City pooled investments during the
year was 2.87% producing interest earnings of approximately $8.2 million. This was slightly higher than the
two-year treasury benchmark of 1.32% (annual average).
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The Government Finance Officers Association of the United States and Canada (GFOA) has given an Award for Outstanding Achievement in Popular Annual Financial Reporting to the City of Fontana for its Popular Annual Financial
Report for the fiscal year ended June 30, 2008. The Award for Outstanding Achievement in Popular Annual Financial
Reporting is a prestigious national award recognizing conformance with the highest standards for preparation of state
and local government popular reports.
In order to receive an Award for Outstanding Achievement in Popular Annual Financial Reporting, a government unit
must publish a Popular Annual Financial Report whose contents conform to program standards of creativity, presentation, understandability and reader appeal.
An Award for Outstanding Achievement in Popular Annual Financial Reporting is valid for a period of one year only.
This is the seventh year the City of Fontana has received a Popular Award. We believe our current report continues to
conform to the Popular Annual Financial Reporting requirements, and we are submitting it to GFOA.
The City of Fontana’s comprehensive annual financial report for the years ended June 30, 2004 through 2008, from
which the information on page 4 has been drawn, were awarded the Certificate of Achievement for Excellence in Financial Reporting by the Government Finance Officers Association of the United States and Canada (GFOA). The Certificate of Achievement is the highest form of recognition for excellence in state and local government financial reporting.
In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and efficiently
organized comprehensive annual financial report, whose contents conform to program standards. Such CAFR must
satisfy both generally accepted accounting principles and applicable legal requirements.
A Certificate of Achievement is valid for a period of one year only. We believe our CAFR continues to conform to the
Certificate of Achievement program requirements and we are submitting our CAFR for the current year to the GFOA.

