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COMMONWEALTH OF VIRGINIA
COUNTY OF HENRICO

John A. Vithoulkas November 10, 2020
County Manager

The Honorable Board of Supervisors
County of Henrico, Virginia

Honorable Members of the Board:

We are pleased to present the County of Henrico’s (the County) Comprehensive Annual Financial
Report (CAFR), as of and for the fiscal year ended June 30, 2020. This report is intended to provide
informative and relevant financial data for the residents of the County, the Board of Supervisors
(Board), investors, creditors and any other interested readers. We believe it includes all financial
statements and disclosures necessary for the reader to obtain a thorough understanding of the
County’s financial activities. The reader should pay particular attention to the required
Management’s Discussion and Analysis, a supplemental narrative overview and analysis of the
financial statements included in this CAFR. Any individual with comments or questions
concerning this report is encouraged to contact the County’s Department of Finance at (804) 501-
5200. This report may also be found online at the County’s official website
www.henrico.us/finance/.

The financial statements included in this report conform to the accounting principles generally
accepted in the United States of America (GAAP) established by the Governmental Accounting
Standards Board (GASB). The County’s management is responsible for the establishment and
maintenance of accounting and other internal controls to accomplish three purposes: ensuring
compliance with applicable laws and County policies, safeguarding assets, and properly recording
reliable financial information for the preparation of the County’s financial statements and related
notes thereto in accordance with GAAP. Because their cost should not outweigh their benefits,
the County’s comprehensive framework of internal controls is designed to provide reasonable
assurance that financial statements will be free from material misstatement rather than absolute
assurance. County management is responsible for the accuracy and fairness of the presentation of
the financial statements and other information as presented herein and, to the best of management’s
knowledge, the financial information presented in this CAFR is complete and accurate in all
material respects.

Cherry Bekaert LLP, a certified public accounting firm, audited the County’s financial statements
included and certain other information within this report as documented in their Report of
Independent Auditor. The independent auditors planned and performed the audit to obtain
reasonable assurance about whether the financial statements of the County are free of material
misstatement. Cherry Bekaert LLP has expressed unmodified opinions stating that, based on the
audit evidence obtained, the County’s basic financial statements, as of and for the fiscal year ended
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June 30, 2020, are fairly presented, in all material respects, in conformity with GAAP. The Report
of Independent Auditor on the County’s financial statements is presented as the first component
of the Financial Section of this report. The independent audit of the financial statements of the
County is part of a broader, federally mandated “Single Audit” designed to meet the special needs
of federal grantor agencies. The standards governing such engagements require the independent
auditors to report not only on the fair presentation of the financial statements, but also on the
government’s compliance with federal requirements that could have a direct and material effect
on each of its major federal programs and on internal controls over compliance in accordance with
the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards
(Uniform Guidance). This Uniform Guidance information is available in a separately issued
report, which is available upon request from the County’s Department of Finance.

Profile of the Government

The County is located in central Virginia and surrounds the City of Richmond on the north side of
the James River and constitutes approximately one third of the Richmond Metropolitan area. The
County’s location in the middle of the eastern seaboard is within 750 miles of two-thirds of the
nation’s population and is ideal for commerce due to the intersection of Interstates 95, 64, and 295
as well as Routes 895 and 288, major rail lines, and the James River, an international port. It is
also home to Richmond International Airport, the primary airport for the Richmond Metropolitan
Area. Henrico County is also convenient to nearby oceanic ports in the Tidewater region of
Virginia. Currently, based on the recent county population estimates, 343,258 Henrico County
residents (approximately one third of the Richmond Metropolitan area) live in a well-planned
community of 244 square miles that consists of highly developed urban and suburban areas, as
well as undeveloped agricultural and forest land.

Captain Christopher Newport and a band of adventurers from Jamestown (consisting of Captain
John Smith, George Percy and others) rowed ashore at the foot of the James River in Henrico in
1607. Captain Newport erected a cross and claimed the land for God and England. Four years
after the discovery and exploration, Sir Thomas Dale, Deputy Governor of Virginia, founded
Henrico and named it for Prince Henry Frederick, eldest son of King James I. In another four
months, it was a bustling community as John Rolfe successfully cultivated a Spanish-type of
tobacco similar to that produced in Varinas, Spain, giving birth to America’s tobacco industry. In
1614, Rolfe married Princess Pocahontas, daughter of the Great Indian King Powhatan. Her
profile now appears on the Henrico County seal as a symbol of Henrico’s place in our nation’s
history. In 1634, Henrico became one of the original eight shires in the Virginia Colony. In 1934,
Henrico County voters approved the County Manager form of government with five voter-elected
members on the Board who serve four-year terms and represent five distinct magisterial districts.
The Chairman of the Board is elected annually by the members of the Board and the Board also
hires the County Manager who serves at their pleasure. The duties of the County Manager include
implementing the approved ordinances and policies of the Board, appointing the County’s
Department Directors, and managing the day-to-day operations of the County government, while
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also serving as the Director of Public Safety. The County government is responsible for providing
a wide array of public services including public safety (fire and police protection, as well as
building code enforcement), a full-service water and sewer system, the maintenance of County
roads with Virginia Department of Transportation funds, and an array of recreational and cultural
services. The County government also provides most of the funding for a nationally recognized
public school system, though the schools are operated by a legally distinct entity and a separately
elected School Board.

The financial reporting entity includes all the funds of the County, as the Primary Government, as
well as two discretely presented component units - the County of Henrico School Board (School
Board) and the James River Juvenile Detention Commission (JRJDC), which are both included in
the reporting entity because of the County’s financial accountability for these organizations. These
component units are reported in separate columns in the County’s basic financial statements.
Additional information concerning these legally separate organizations can be found in the notes
to the financial statements.

The annual budget serves as the foundation for the County’s financial planning and control. The
County Manager presents his proposed budget request to the Board in early March of each year.
That body then undertakes an intensive review of the budget through a series of public meetings,
referred to as the “Legislative Budget Reviews.” The Board then holds a public hearing on the
proposed budget in April prior to adopting the final budget. Budgetary restrictions are established
at the governmental function level (e.g., Division of Police), with effective administrative controls
maintained through detailed line-item budgets. It is County policy that the County Manager is
authorized to transfer budgeted amounts between departments within any fund. However, any
revisions that alter the total budgeted amounts and/or appropriations of any fund must be approved
by the Board. Budget to actual comparisons are provided in this report for governmental funds
where an appropriated annual budget has been legally adopted. These comparisons are presented
in the Required and Other Supplementary Information Sections of this CAFR.

Economic Overview

Henrico County offers a business-friendly environment with competitive tax rates and a cost of
living below the national average. The County’s triple-AAA bond rating, diverse economic base,
ample land supply, and favorable location within the Richmond metropolitan area contribute to
the County’s continued development and expansion. Henrico County’s local economy is
characterized by diversity with a healthy representation of businesses from numerous industries
including retail, manufacturing, financial, insurance, health and life services, and more. The local
employment base in the County is substantial and diverse and represents approximately one-third
of the Richmond metropolitan statistical areas (MSA).

Given the unsteady economic climate brought about by COVID-19, Henrico County remains even

more committed to evaluating our governmental practices, identifying opportunities for greater
operational efficiencies and thereby best utilization of taxpayer provided resources. As evidenced
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by a long history of prudent financial management - and the distinction of being one of only 49
triple AAA rated counties in the country - Henrico County continues to exemplify excellence in
local government finance and administration. While there is always uncertainty regarding future
economic conditions, especially in the given climate, one certainty that does exist is that Henrico
County will continue to sustain an environment conducive to stability and positive economic
growth.

Henrico County residents live and work in a low-tax, high-quality community with one of the
premier public school systems in the nation. The Board has fostered this environment through
consistently demanding innovation, effective planning and financial prudence when allocating
public resources, while also incrementally reducing tax rates when economically feasible and
exploring less burdensome revenue enhancements when necessary. With an emphasis on quality
customer service, sound financial management, and sustainable economic development, Henrico
County has been and will continue to be a community of choice.

Acknowledgements such as this would not be possible without a strong infrastructure to support
the existing large businesses in the area - such as the 19 Inc. 5000 companies with a significant
presence in Henrico County, as well as the small businesses and entrepreneurial endeavors that
drive our diverse economy. Combined, the Henrico companies that made the most recent 2020
Inc. 5000 list averaged 360.9 percent growth annually. The County’s diverse labor pool, low tax
structure, regional economy that supports low operating expenses and strategic location
collectively are just some of the components that make Henrico a desirable location for outside
companies to relocate to or for existing companies to expand. The best example of this is
Facebook, which in October 2017, announced a $1.0 billion investment to build a new state-of-
the-art data center within the County boundaries, followed up by a September 2018 Facebook
announcement of an additional $750 million investment in the data center complex, making its
total investment $1.75 billion. In August 2020, Facebook announced that its long-awaited Henrico
Data Center is officially online and will require 200 people to keep it running. Additionally, in
2020 Kroger Mid-Atlantic announced it would be relocating its division office to Henrico County
by early 2021. The County is home to approximately 25,000 businesses and four Fortune 1000
headquarters including Altria, Genworth Financial, Brink’s, and Markel Corporation.

Henrico County’s vibrant and diverse economy continues to drive employment statistics that
compare favorably relative to national and state averages. According to the Bureau of Labor
Statistics, as of December 2019 the County’s unemployment rate (not seasonally adjusted) of 2.4
percent is equal to that of Virginia (2.4 percent) and considerably lower than that of the U.S. (3.4
percent). However, impacts from the COVID-19 pandemic caused unemployment rates to
increase into double digits in April 2020. It is important to note that the national unemployment
rate has decreased from 10.2 percent in July to 8.4 percent in August and Virginia has seen a
similar decrease. Henrico’s July value is reported as 8.6 percent, nearly flat from 8.7 percent in
June. Continuing unemployment claims data for Virginia are indicating a downward trend
promising stabilization for Henrico.
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The County’s real estate tax base continues to experience growth as the total taxable assessed value
of real property as of January 2020 was approximately $42.7 billion, representing an increase of
about $2.5 billion compared to 2019. The increase in existing residential and commercial
properties totaled 4.7 percent, while new residential and commercial construction increased $585
million. The increase in reassessments is similar to the prior year’s 4.5 percent increase.

A decrease in available inventory during the 2" quarter of 2020 compared to the same time last
year lead to an increase in home prices, with a median sales price increase of $12,000, or 4.3%. In
addition, for the fiscal year ended June 30, 2020, total construction permit data, including permits
for the construction of single family, residential and commercial dwellings, is continuing to grow
as the total number of permits increased 3.9 percent when compared to FY2018-19. The value of
those permits totaled over $660 million.

Henrico County is still one of the Commonwealth’s leaders in retail sales, ranking third in total
annual taxable sales, behind only the Counties of Loudoun and Fairfax. However, Henrico ranks
first in total taxable sales per capita when compared to the ten largest comparably rated localities
in the Commonwealth. The most recent annual data from the Virginia Department of Taxation
shows that Henrico County’s annual taxable sales for 2019 were $5.73 billion, remaining steady
from 2018. These statistics are just another indication that the County remains a destination for
shoppers locally, regionally and from throughout the Commonwealth. Henrico was able to
establish itself as a destination for shoppers starting with Regency Square, built in the 1970s, and
later with Short Pump Town Center, White Oak Village in Eastern Henrico, and Short Pump
Station in Western Henrico.

Tourism has been another area of economic achievement for Henrico. The County has an 8.0
percent transient occupancy tax used for tourism activities, bringing in $11.3 million during FY 20,
a 19.3 percent decrease from FY 19 directly driven by the reduction in both business and personal
travel in the four months of FY20 due to the COVID-19 pandemic. For 2019, Henrico experienced
$993.9 million of visitor spending, or a 3.2 percent increase over 2018, ranking the County fifth
in the Commonwealth in domestic travel expenditures. This continues a trend of strong gains in
visitor spending the County has been experiencing and is why tourism, especially sports tourism,
will continue to be a focus area for stimulating the economy and bringing in Henrico-specific
revenues.

On November 5, 2013, voters in Henrico County approved a referendum that would allow the
Board to impose a tax on prepared food and beverages, commonly known as a “meals tax”, equal
to 4.0 percent of the amount charged. The Board approved an ordinance to levy this tax at its
February 25, 2014 meeting after a public hearing was held. The collection of this tax began on
June 1, 2014. It was anticipated that a 4.0 percent meals tax would generate approximately $18.0
million in additional revenue, all of which would be dedicated to the operational and capital project
needs of Henrico County Public Schools. However, in the five-year period from FY2016 to
FY2020, the County has received an average of $28.6 million a year, significantly exceeding
estimates.
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The presence of these business and corporate entities would not be possible were it not for the
favorable business environment that Henrico County has fostered throughout the years. Since
1978, the Board has prudently decreased the real estate tax rate six times. In addition to these
decreases, Henrico is also the lowest taxing locality among Virginia’s ten largest localities.
Henrico also approved three tax rate reductions in the past four years: The Aircraft tax rate went
from $1.60 per $100 of assessed value to $0.50; the Machinery and Tools tax rate went from $1.00
per $100 of assessed value to $0.30, and the property tax rate for data center equipment went from
$3.50 per $100 of assessed value to $0.40. These measures make Henrico more competitive and
gives Henrico the lowest effective Aircraft, Data Center, and Machinery and Tools Tax Rates in
Central Virginia. In addition, Henrico has increased the Business Professional Occupancy License
tax exemption from $100,000 in 2018 to $400,000 for FY20. The low tax burden combined with
a record of prudent fiscal management and excellent services creates an enticing environment for
businesses that are looking to relocate their operations.

Financial Guidelines

The following informal guidelines represent principles and practices that guide the County and
help to foster the County’s financial stability. These are not the only financial guidelines, but are
those that have had a major impact in recent years or will have a major impact on Henrico’s future
financial position. For a complete listing of the County’s Financial Guidelines, please see the
County’s Annual Fiscal Plan at http://www.henrico.us/finance/.

General Guidelines:

The County will maintain its (AAA/Aaa/AAA) General Obligation Bond ratings with Standard
and Poor’s, Moody’s Investor Service and Fitch IBCA, respectively. These excellent bond ratings
mean two things for our residents: first, our financial management has been examined by three
separate agencies that analyze local government finances on a daily basis and determined Henrico
worthy of the highest financial recognition available and second, the County’s high credit rating
affords the ability to obtain the most competitive and lowest available interest rates when financing
long-term capital improvement projects.

The County will utilize technological advances as a means of increasing employee productivity
and reducing the need for new positions.

The County will allocate new dollars (after meeting fixed commitments such as debt service
requirements and benefits changes) to the areas of education and public safety first.

The County will attempt to utilize benefits of new economic development successes as a means of
maintaining the low tax rate environment our residents and businesses enjoy. In addition, the
County will maintain a balance between the need for real estate tax relief for our residents with
the long-term operational needs of the County.

Vi
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Capital Improvement Program Guidelines:

The County will develop a Five-Year Capital Improvement Program (CIP) annually, inclusive of
the capital needs of the Henrico County Public Schools. The Board will approve a CIP after legal
advertising and public hearing requirements have been met.

The County’s CIP will utilize debt financing as a funding source only after it has been determined
that the County can afford to service this debt and associated operating costs in subsequent years.
The County will attempt to maximize the use of pay-as-you-go financing for capital projects.

The County will ensure that all operating costs arising from approved capital projects are
accounted for in the operating budget, through the compilation of an annual crosswalk analysis
that captures all such costs.

The County will maintain its physical assets at a level adequate to protect the County’s capital
investment and minimize future maintenance and replacement costs. The operating budget will
provide for the adequate maintenance of these facilities and infrastructure.

Debt Guidelines:

A long-term debt affordability analysis will be completed on an annual basis as a means of ensuring
that the County does not exceed its ability to service current and future debt requirements. This
analysis will verify that the County is maintaining the following prescribed ratios and will be
performed in conjunction with the County’s Capital Improvement Program Process. The
maximum guidelines that are utilized are as follows:

Debt Service as a Percentage of General Fund Expenditures: 7.75%
Net Bonded Debt as a Percentage of Assessed Value: 1.49%

The County will adopt annual water and sewer rates that will generate sufficient revenues to meet
the legal requirements of related bond covenants. These rates will also allow for adequate capital
replacement in the water and sewer systems.

Revenues:

Multi-Year revenue and expenditure forecasts for all County funds will be included as a part of
the Adopted Annual Fiscal Plan.

The County will attempt to maintain a stable but diversified revenue base as a means of protecting
it from fluctuations in the economy.

The County will continue to strive to maintain a 70% residential — 30% commercial real estate tax

vii
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base. Maintaining a healthy residential/commercial ratio will help the County maintain current
tax rates while continuing to enhance service delivery efforts — particularly in the areas of
education and public safety. While revenues are monitored continually, a report is compiled
quarterly that depicts current year trends, receipts, and explains any unanticipated revenues
variances.

Fund Balance Guidelines:

The County has, over time, maintained a healthy unassigned fund balance — as compared to similar
sized Virginia localities. As a percentage of actual General Fund expenditures, the County’s
unassigned fund balance has been:

FY16: 15.0%
FY17: 15.0%
FY18: 15.0%
FY19: 15.0%
FY20: 15.0%

Effective June 30, 2012, the Board reduced the rate from 18% to the current rate of 15%. The
County will continue to monitor this percentage during the annual budget process for future fiscal
years and will not use its unassigned fund balance to subsidize current operations.

Major Initiatives and Accomplishments

Henrico County has continued its commitment to delivering the quality and quantity of services
that Henrico’s citizens expect. Henrico has continued to issue debt and expand its infrastructure
to meet the growing needs of the County and, in doing so, has saved millions of dollars in debt
service costs, taking advantage of low construction prices due in part to the prevailing economic
environment and the County’s triple-AAA bond rating.

Henrico County has earned a reaffirmation of our AAA ratings from all three bond rating agencies
for the past 19 years, maintaining our position as one of the best financially managed localities in
the nation. Furthermore, Henrico County was the first municipality in the country to achieve this
AAA reaffirmation by all three rating agencies following the historic downgrade of the United
States government. As of this writing, 49 counties in the nation enjoy the triple-AAA distinction,
which represents just over one percent of all counties nationwide. In addition, Henrico’s water
and sewer revenue bonds earned a triple AAA rating from all 3 rating agencies, reaffirmed as
recently as September 2020, making the County one of only 13 public utilities nationally to achieve
and maintain this highest-possible rating. Henrico County has capitalized on its premier credit
rating by taking advantage of historically low interest rates. In fact, the County earned its lowest
interest rate on record, 1.49% on $121.4 million in general obligation bonds sold in June 2020.

On June 14, 2016, the Board passed a resolution asking Henrico County’s Circuit Court to order a

viii
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referendum vote for November 8, 2016. Voters overwhelmingly approved bond debt of $272.6
million for schools, $87.1 million for parks, $24 million for libraries, $22.1 million for fire
facilities and $14 million for roads. The sale of bonds in June 2020 was the fourth and final one
from this bond referendum. For the Education projects, many of the renovation projects are
completed or nearly completed and the replacements of J.R. Tucker High School and Highland
Springs High School are under construction. For general government projects, the Fire Training
facility and new Fairfield Library recently opened, the Staples Mill Fire Station will soon be under
construction, and several of the park projects are in the design phase.

Henrico County has completed Phase | of the Cobb’s Creek Reservoir project by acquiring all
related properties. This project secures the County’s water needs for at least the next 50 years and
County staff worked with 22 property owners to purchase the needed properties. The cost of the
acquisitions totaled $9.8 million, about $1.0 million under budget. Phase Il of the project consisted
of clearing a corridor for the relocation of Colonial Pipeline and Dominion Energy utility lines,
constructing roads and staging areas, and erecting a communication tower. A substantial portion
of Phase 11 was completed June 2016, with a final cost of $5.6 million. Between February 2016
and July 2017, Colonial Pipeline and Dominion Energy relocated their utility lines with an
estimated final cost of $35.0 million for Colonial Pipeline and $3.1 million for Dominion. Phase
111, which began October 2016, includes construction of two earthen dams, a pump station and
river intake facilities. The construction contract for Phase 111 is with MEB/Haymes Joint Venture
LLC for $139.6 million with an estimate completion date of May 2022.

The County has also initiated construction on a new Public Safety Emergency Communications
project that will replace the current system, which is no longer supported by the manufacturer and
operates with outdated technology. The new system will be more advanced and provide
manufacturer support for at least twenty years. Henrico County, the Cities of Richmond and
Colonial Heights, the Counties of Chesterfield and Hanover, and the Capital Regional Airport
Commission awarded individual contracts for this project in June of 2016. The public safety
system in each locality will be part of a larger regional network that provides a fully integrated
land mobile radio system for all emergency incidents and functions in the County and the region.
Henrico County and the vendor, Motorola Solutions, Inc., are progressing in their project
plan. The Detailed Design Review, which is the construction and technology deployment plan for
the new network, is expected to be complete by the end of calendar year 2020. Construction of the
tower sites is progressing with five nearly complete, four existing sites retrofitted to accommodate
the new equipment, four new towers awaiting construction, and one newly leased tower awaiting
modification. The system staging/fixed network equipment inventory milestone was recently
completed and work is progressing on the fixed network equipment installation milestone. Phase
one to the subscriber unit deployment/installation has taken place and Phase two is expected to
take place during the first quarter of calendar year 2021. Expenditures are tracking with the
described deployment progress of the project and are on target with what was originally projected.

FY20 saw some major announcements including the relocation of T-Mobile Customer Experience
Center to eastern Henrico County, ultimately resulting in the creation of 500 new jobs. ASGN
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Incorporated, a leading provider of IT and professional consulting services, announced a $12.4
million investment to move its corporate headquarters from California to the County. Moore, a
direct marketing company, announced a $31 million investment in modern equipment to establish
a Richmond Print Group and reopen the Colortree Group facility, which was abruptly closed in
June 2019, bringing back at least 239 jobs. SimpliSafe, a leading producer of self-installed home
security systems, will invest $5.5 in new customer support center in the Willow Lawn area of
Henrico County, creating at least 572 new jobs.The County, along with the Henrico Economic
Development Authority, have worked hard to secure these projects and the new jobs and
investments will have a tangible, incremental impact on tax revenues and increase visibility of the
County nationally.

While taking into consideration the economic ravages of the COVID-19 pandemic, the County
adopted a $1.3 billion budget for FY21 reflecting almost $100 million in reductions from the
original proposed budget put forth in early March. To account for the anticipated decrease in
revenues, the adopted FY21 budget includes a minimum 5% reduction to operating budgets for all
County departments, hiring freezes for certain County departments, and the deferral of cash funded
capital projects. These actions allowed the County to adopt a balanced budget for FY21 even with
the economic uncertainty that is COVID-19.

Fiscal Year 2020 was the thirteenth fiscal year of the healthcare self-insurance program, whereby
the County began paying claims and third-party administrative fees. Self-insurance allows the
County to more fully control all aspects of the plan’s coverages, including setting rates to smooth
out the impact of increases on employees and the County, while maintaining adequate funding to
cover claims, expenses and reserves. Since the transition to the self-insurance program, the
County’s average increases in the cost of healthcare coverage have been well below the growth
trend experienced nationally, resulting in significant savings relative to the national average.

Future Challenges

Of immediate concern is the impact of the COVID-19 public health emergency on the economy.
Initial projections reflected a significant impact on consumer spending, which would greatly
impact the County’s Sales & Use Tax collections and Food & Beverage (Meals) Tax collections.
These revised projections led to the FY2021-22 Approved Annual Fiscal Plan including nearly
$100 million in reductions to balance the budget. While some revenue collections have not been
impacted as greatly as was initially anticipated, unemployment levels remain elevated compared
to before the pandemic and this could be a head wind for future growth.

Another concern Henrico will continue to monitor is retail sales. As more consumers continue to
shift toward online sales, brick-and-mortar locations continue to see decreased volume directly
reducing the County’s sales tax revenue. However, as the State adopted legislation allowing for
the collection of sales tax on internet sales in the wake of the Wayfair decision, this concern has
been somewhat mitigated.
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Because economic indicators having the greatest impact on the County’s revenues often lag,
County leadership is continuing to examine opportunities to redefine the way Henrico does
business. The efficiencies and savings identified because of this effort, combined with the
conservative fiscal management routinely employed by Henrico County, should allow the County
to continue to provide services to our citizens at the level they have come to expect and deserve.

Certificate of Achievement

The Government Finance Officers Association of the United States and Canada (GFOA) awarded
a Certificate of Achievement for Excellence in Financial Reporting (Certificate) to the County for
its CAFR for the fiscal year ended June 30, 2019. This was the thirty-ninth consecutive year that
the County has received this prestigious award. In order to be awarded a Certificate, a government
must publish an easily readable, efficiently organized, and GAAP compliant CAFR, while also
satisfying applicable legal requirements.

A Certificate is valid for a period of one year only. We believe that this CAFR you are reading
continues to meet the Certificate’s requirements and we are submitting it to the GFOA to a fortieth

year.
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