
Memorandum 
DATE: December 16, 2024 

TO:  Mayor and City Council 

THROUGH: Jackie Bryant, City Manager 

FROM: Vicki Van Buren, Director of Finance 
Matt Taylor, Assistant Finance Director 

DEPT:  Finance 

SUBJECT: Popular Annual Financial Report 

I am writing to inform you that the City of Reno has completed and submitted our Popular Annual 
Financial Report (PAFR) for the fiscal year 2024 to the Government Finance Officers Association 
(GFOA) for their review and consideration.  

The PAFR serves as an accessible and user-friendly summary of the City’s financial position and 
activities, designed to communicate key financial data in a clear and engaging manner for the 
general public. It includes information on the City’s financial performance, major initiatives, and the 
state of the local economy, providing an overview that is intended to be informative to a broad 
audience, including residents, taxpayers, and community stakeholders. 

This submission to the GFOA is part of our ongoing commitment to transparency and accountability 
in financial reporting. The GFOA’s PAFR award program encourages governments to produce high-
quality reports that present financial data in an easily understandable way. By submitting this 
report, the City is not only striving to meet industry best practices, but also ensuring that we 
continue to improve our public communication and strengthen the trust of the community. 

Should the City be awarded the GFOA’s PAFR recognition, it will further demonstrate our dedication 
to financial transparency and the responsible management of public resources.  It will also be the 
third year of the award and City of Reno will qualify as a Triple Crown Winner for achievement in 
Financial Reporting for the Budget Book, ACFR and PAFR.  The PAFR is also available on the City’s 
website, https://www.reno.gov/government/departments/finance. 

If you have any questions regarding the submission or would like to discuss the contents of the 
PAFR, please feel free to contact our office. 
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The City of Reno is proud to present its Popular Annual
Financial Report (PAFR). The goal of this PAFR is to present
the City’s financial data in an easy-to-read format. The
data presented in the PAFR comes directly from the City’s
Annual Comprehensive Financial Report (ACFR) for the year
ended June 30, 2024.
 
The City’s ACFR provides detailed and technical data while
also reporting information in accordance with Generally
Accepted Accounting Principals (GAAP) standards. The
PAFR has selected information about the City as a whole,
the general fund, enterprise funds, and the City’s
outstanding debt. For more detailed information, please
refer to the City’s ACFR.
 
The City’s ACFR has been submitted to the Government
Finance Officers Association (GFOA) to be considered for
the Excellence in Financial Reporting Award for the year
ended June 30, 2024. The City also submitted the GFOA
application for the year ended June 30, 2023 and earned
the award, marking the 41st consecutive year that it has
received this award. We are confident that the ACFR will
be awarded it’s 42nd consecutive award for the 2024 fiscal
year.
 
We hope that this PAFR will provide you with a better
understanding of the City of Reno, our purpose, structure
and also give an easy understanding of our overall
financial position. Please feel free to reach out to the
Finance Department with any questions that come up as
you read this. We can be reached at finance@reno.gov.  
The full ACFR can also be found on the City’s website at
reno.gov.
 

Vicki Van Buren
Director of Finance

MESSAGE FROM
OUR DIRECTOR

Vicki Van Buren
Director of Finance

https://www.reno.gov/government/departments/finance/financial-reports


WHAT IS FUND
ACCOUNTING?

A fund is a separate, self-balancing set of accounts to record activity involving
assets and liabilities. The City, as with other governmental agencies, uses fund
accounting to ensure and demonstrate compliance with finance-related legal
requirements. All funds of the City are divided into governmental, proprietary, and
fiduciary funds.

Governmental Funds

General Fund - used to account for resources
traditionally associated with government which
are not required by law, regulation, or sound
financial management policy to be accounted
for in another fund
 
Special Revenue Funds - used to account for
specific revenues that are restricted by law or
policy to expenditures for a particular purpose

Debt Service Funds - used to account for the
accumulation of resources and payment of
general obligation bond principal and interest
from governmental resources and special
assessment bond principal and interest from
special assessment levies 

Capital Project Funds - used to account for the
acquisition and construction of major capital
facilities other than those financed by
proprietary or trust funds 

 

General 
Fund

City’s Largest Discretionary
Fund

Special 
Revenue 

Funds

Debt 
Services

Funds

Capital
Project
Funds

Housing & Neighborhood 
    Development Funds 
Street Fund
Drainage Facility Impact Fee Fund
Room Tax Fund
Court Funds
Forfeiture Funds
Opioid Funds

Ad Valorem Debt Service Fund         
Railroad Debt Fund                         
Event Center Debt Funds                  
Special Assessment Debt Funds     
Redevelopment Agency Debt Funds

General Capital Project Funds
Parks Capital Project Funds
Capital Tax Fund

Proprietary Funds

Enterprise Funds - used to account for
operations that are financed and operated in a
manner similar to private business enterprises
 
Internal Service Funds - used to account for the
financing of goods or services provided by one
department or agency to other departments or
agencies of the government and to other
governmental units on a cost - reimbursement
basis 

Fiduciary Funds - used to account for
resources held for the benefit of parties
outside of the City government 

Enterprise
Funds

Sanitary Sewer Fund                                                         
Building Permit Fund

Internal
Service
Funds

Motor Vehicle Fund                                                         
Risk Retention Fund                                                      
Self-Funded Medical Fund                                          
Self-Funded Workers’
     Compensation Fund

Fiduciary
Funds

Other Post Employment
     Benefits Trust Fund     
Special Assessment District
     Custodial Fund
 



The City has a Council-Manager form of
government with six Council members
elected for staggered terms of four
years. The Mayor is the chief elected
official and formal representative of the
City. Elected at-large, the Mayor serves
for a four-year term. The City Manager is
selected by the Council and is the City’s
chief administrative official. The City
Manager is responsible for all City
business.

The City Council has adopted the
following overarching goals to help
develop the priorities of the City and to
enhance the services the City provides:

Provide for public safety
Ensure financial sustainability
Provide economic opportunity, reduce
homelessness and increase affordable
housing
Provide economic and community
development
Improve the City’s infrastructure,
address climate change and enhance
environmental sustainability
Enhance the arts, parks and historical
resources in the community
Government and organizational
effectiveness

Mayor - Hillary Schieve

Ward 5 - Devon Reese Ward 6 - Brandi Anderson

Ward 3 - Miguel Martinez Ward 4 - Meghan Ebert

Ward 2 - Naomi DuerrWard 1 - Kathleen Taylor

RENO CITY COUNCIL
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Department 1
Judge Gene Drakulich

Department 2
Judge Shelly T. O’Neill

Department 3
Judge Justin Champagne

Department 4
Judge Christopher Hazlett-Stevens

City Attorney
Karl Hall
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The City and surrounding area provide unlimited indoor and outdoor recreation activities.
Within a fifty-mile radius you can find Lake Tahoe and the largest concentration of ski
facilities in the world. Biking, camping, hunting, fishing, and mountain climbing are all
available within a thirty-minute drive.

Along with the outdoor opportunities, the City is host to many community events including
Hot August Nights, a week long 50’s nostalgia celebration; the Great Reno Balloon Races,
a three-day event competition for hot air balloonists; the Reno Rodeo, one of the largest
rodeos in the west; the month long Artown festival in July; and various special events
hosted by the City of Reno and other organizers.

WHO ARE WE?

WHAT’S GOING ON?
The region’s economy has long relied on consumption-related activities such as logistics,
construction, tourism, and gaming, an extensive array of hospitality and casino options, as well as
vast recreational opportunities. More recently, the economic structure of the region has been
expanding and diversifying to include more technology based industries.

Employment in Reno and Washoe County has returned to a normal level following the global
COVID-19 pandemic. In the Reno-Sparks region, the June 2024 unemployment rate stood at 5.0%,
which has increased slightly over the past year which ended at 4.4% at June 2023.  Overall,
Nevada had an unemployment rate of 5.2%, exceeding the national average of 4.1% in June 2024.
This is mainly due to the large gaming and tourism industries that support Nevada. Unemployment
in Reno has fared better which is due to the diversified economy that Reno has been able to
develop over the years.

WHAT WE DO?
The City provides a full range of municipal services as established by
statute or the City’s charter. These services include public safety (police,
fire, dispatch, code enforcement, and building inspection), public works,
public improvements, planning and zoning, community development,
parks and recreation, wastewater treatment, and general administrative
services.  In addition to general government activities, the City Council is
financially accountable for the Redevelopment Agency of the City of
Reno; therefore, the activities of the Agency are included in this report.
The Housing Authority of the City of Reno is a related organization of the
City of Reno but not a component unit because the City’s accountability
does not extend beyond the appointment of board members.



WHAT MAKES THE
CITY OF RENO?
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The Economic Development Association of Western Nevada (EDAWN) reported
that Reno was ranked number 1 in the top 50 Small Cities to live in the United
States in 2020 and ranked among the top U.S. cities for young professionals in
2021. This is due to the natural beauty of the region as well as the pro-
business attitude of the area’s leaders. Increasingly, technology companies
and a highly educated workforce are driving Reno’s popularity with companies
like Tesla, Amazon, and Google. 

TOP 10 EMPLOYERS
     Employer                      

Washoe County School District1.
Renown Regional Medical Center2.
Washoe County3.
Peppermill Hotel Casino4.
Nugget Casino Resort5.
Grand Sierra Resort & Casino6.
Harrah’s Reno Casino7.
St. Mary’s Regional Medical Center8.
Eldorado Resort Casino9.
Silver Legacy Resort Casino10.

(Average) Employees

7,500
3,000
3,000
3,000
3,000
3,000
3,000
3,000
3,000
3,000



GOVERNMENT-WIDE STATEMENT OF NET
POSITION

GOVERNMENTAL ACTIVITIES

The City’s capital assets and net
investment in capital assets increased
in the current year due to completion of
the Public Safety Center and substantive
completion of Moana Pool; an increase
in charges for services; and an increase
in property taxes collected. 

The increase in long-term liabilities is
due to an overall increase in the Other
Post Employment Benefits (OPEB) and
the net pension liability calculated by
the Public Employees’ Retirement
System of Nevada (PERS). There has
been an increase in the number of
employees at the City over the last four
years and that growth is reflected in the
increase in post employment benefits.
The liability increase is offset by a
reduction in the net Other Post
Employment Benefits (OPEB) liability,
along with repayment of long-term
debt through scheduled debt service
payments. 

BUSINESS-TYPE ACTIVITIES

Total assets for the City’s business-type
activities increased by 2.32%. The
increase in current, restricted, and other
assets is due to an increase of $5.2
million related to sewer user fees fees
that will be spent over the next 5 years
to expand and improve plant
operations; a reduction in the note
receivable between the City and the City
of Sparks; and an overall increase in
the PERS liability attributed to
business-type activities.

Net capital assets increased due to the
number of sewer line rehabilitation
projects in various stages of completion
and the expansion in progress of the
Reno-Sparks Water Reclamation
Facility. The cost of these projects
exceeded the effect of depreciation and
asset disposals during the fiscal year.
Other assets include a majority
ownership interest in the Truckee
Meadows Water Reclamation Facility.



GOVERNMENT-WIDE STATEMENT OF
ACTIVITIES

GOVERNMENTAL ACTIVITIES

The City’s total revenues increased
15.70% between 2023 and 2024.  This
increase was due to an increase in
property taxes received, increased
consolidated taxes, and  larger earnings
on investments, and a large amount of
dedicated and annexed streets received
during the year.

Total expenses also increased during
the year.  The largest increase was in
public safety from the addition of police
and fire personnel. There were also
salary adjustments completed during
the year for cost of living adjustments,
merit increases, and changes in
collective bargaining agreements.  The
City’s pension expense and Other Post
Employment Benefits expenses also
increased significantly in the current
year.  The City also continues to spend
Coronavirus State and Local Fiscal
Recovery Funds (SLFRF) received in prior
years.

BUSINESS-TYPE ACTIVITIES

Total revenues for business-type
activities changed with a 2.17%
increase.  This increase is related to
sewer user fees increasing in October
2023 by 6.2%, which is consistent with
the Western Region Consumer Price
Index (CPI).  Building permit realized a
6.0% increase in the overall number of
building permits issued when compared
to fiscal year 2023, but the overall
value of the permits decreased which
translated into a 9.0% decrease in
charges for service in the Building
Permit Fund. 

Operating expenses for business-type
activities increased due to the same
salary adjustments seen in the
governmental activities.  There was also
an increase in the number of full-time
positions to manage the increased
demand in sewer.  
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GOVERNMENTAL ACTIVITIES - REVENUES
City revenues have started to flatten after an upward trend over the past six years.  
The largest categories that increased are charges for services, property taxes, and
consolidated taxes.  The Reno area has seen an influx of people moving to the area
from California to take advantage of the lower cost of living and taxes.  Property
values continue to increase in the Reno area and construction continues to add more
residential units.  Consolidated taxes are mainly made up of sales taxes collected
from sales in the area and distributed through the State of Nevada.  Since the price
of items has increased as well as the population of the City, the City has seen the
corresponding increase in revenues collected.  

The City received $52M in Coronavirus Aid, Relief, and Economic Security (CARES) Act
Funds between fiscal years 2020 and 2021 to address issues related to the COVID-19
pandemic.  The State and Local Fiscal Recovery Funds funds will continue to be spent
on projects through the grant period of December 2026 and revenues will be
recognized as funds are spent. At June 30, 2024, a total of $31.4 million has been
spend of the $51.5 million allocated to the City of Reno leaving $20.1 million for
future use.



Public Safety General Government Public Works Debt Service

Culture & Recreation Community Development Judicial Urban Redevelopment

$0 $100,000,000 $200,000,000 $300,000,000 $400,000,000 $500,000,000

2020

2021

2022

2023

2024

GOVERNMENTAL ACTIVITIES - EXPENSES
Governmental activity expenses have fluctuated over the past 6 years due to the
various funding the City has received.  The City received SLFRF funds in 2021 and
2022 which will be spent over the life of the grant through December 2026.  These
funds have been encumbered for various projects that will be completed over the
next two years.

The City has also seen a steep increase in the cost of living over the past six years
and has reacted by increasing salary rates and benefits throughout the organization
to remain competitive in the industry and retain employees.  The largest increases
are seen in public safety.  This is because public safety is the City’s largest functional
area and the Reno City Council has placed an emphasis on increasing the number of
full time positions to serve the community.  In 2023, the City purchased $11 million
of police equipment which increased expenses.  This was a one time purchase
reflected in 2023.  The increase in 2024 is due to changes in collective bargaining
unit contracts and an increase in the number of employees.

General government and public works are the next largest functions of the City.  
General government saw an overall decrease in expenses because of a decrease in
grant spending.  Public works saw an increase from the addition of employees and
increase in salaries and benefits.

All functions increased due to the amount of OPEB expenses allocated to the City’s
governmental activities.  The current year had a significant increase to the PERS
liability due to the actuarial valuation being updated.  This is a result of the
additional City employees as well as increased salaries and benefits.



Assigned, Restricted and Nonspendable Fund Balance

Unappropirated Fund Balance
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The primary operating fund of the City is the General
Fund.  At the end of the fiscal year presented, its
unassigned fund balance was $47.3 million, which was
an increase of 12.08% over the previous fiscal year.  The
higher fund balance is due to revenues coming in slightly
higher than budgeted and realized expenditures savings.  
As a result, the ending % of fund balance increased to
17.95%.

The City of Reno continues to maintain unappropriated
fund balance in the General Fund each year with a goal
of 8.3 - 25.0%.  In 2020, the City of Reno received
Coronavirus Aid, Relief, and Economic Security (CARES
Act) funds that were assigned for future spending.  These
funds were spent the following year which created the
fluctuations over these years.

Percent of Prior Year Expenditures is calculated as percentage of Unassigned Fund Balance compared
to prior year actual expenses adjusted for Debt and Capital Outlay

GENERAL FUND HISTORICAL FUND BALANCE
AND % OF FUND BALANCE



Projected Total Revenues Projected Total Expenditures

Projected Total Fund Balance

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
$0.00

$100,000,000.00

$200,000,000.00

$300,000,000.00

$400,000,000.00

$500,000,000.00

GENERAL FUND 10-YEAR FORECAST

As part of a resilient budget strategy, two key financial planning tools
have been developed. A ten-year financial forecast is maintained to
better project future resource needs, identify areas of concern and adjust
operating programs to meet available resources. Second, a 20+ year
history is maintained that tracks significant data points that assist with
future projections.

Although revenues have increased over the past four years, the future is
still uncertain. The influx of federal stimulus funds bolstered revenues.
High inflation and market uncertainty are major concerns and the full
impact is difficult to predict. Long-term planning that incorporates
resilient budget practices is critical during uncertain economic times.

The City’s Finance Department is continually reviewing current year
activity to make adjustments throughout the year.  This process makes the
City’s budget a living document that is continuously monitored and
adjusted throughout the year.
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GENERAL FUND REVENUES

Consolidated Tax, or CTAX, and property taxes make up 59% of the revenues received
in the general fund for fiscal year 2024. CTAX revenues include sales and use taxes,
cigarette and liquor taxes, and real property transfer taxes. These taxes are
collected by the State, consolidated, and then distributed to the various
governmental agencies based on a series of formulas developed by the Nevada
Department of Taxation. Population, assessed value, and growth rates are factors
used in the distribution formula.

Property Tax, or Ad Valorem, is calculated as the maximum total overlapping tax
rate.  For the City of Reno, it is $3.66 per $100 of assessed valuation. By state law,
real property is assessed at 35% of taxable value. The taxable value equals the
replacement value of improvements, less depreciation, plus the market value of the
land. 

A portion of Ad Valorem also goes to the Street Fund, a special revenue fund, for
neighborhood street maintenance as approved by the voters in 1994.

Allocation of 
Ad Valorem Taxes

General Fund
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GENERAL FUND EXPENSES

The City provides a full range of municipal services as established by statute
and/or the City’s charter. These services include public safety (police, fire,
dispatch, code enforcement, and building inspection), public works, public
improvements, planning and zoning, community development, parks and
recreation, and general administrative services. General administrative services
(general government) include City Council, City Manager, City Clerk, City
Attorney, Finance, Human Resources, Information Technology, and other
administrative services necessary to keep the City operational. The largest
general fund share of services provided is police, fire and other public safety
services.



Operating Revenues
Operating Expenses
     Operating Income
Nonoperating Revenues (Expenses)
Capital Contributions
Transfers

     Change in Net Position

Sanitary Sewer

2024 2023
$   87,935,707 $   81,391,470

  66,887,829   58,842,209
21,047,878 22,549,261
1,728,009 (1,223,965)
12,166,135 13,156,421

     (112,000)      (112,000)
$   34,830,022  $   34,369,717

Building Permits

2024 2023
$    9,643,376 $ 10,598,923

  15,910,513  13,362,193
(6,267,137) (2,763,270)
1,099,380 508,615

- -
                 -                  -
($5,167,757) ($ 2,254,655)

ENTERPRISE FUNDS

Sanitary Sewer Fund

The sanitary sewer function is self-
supporting, with program revenues
exceeding operating expenses. This
allowed the function to continue funding
its capital needs without issuing any new
debt in fiscal year 2024. Sewer
connection fee revenue decreased 33.7%,
which is mainly due to a slowdown in
residential construction. Charges for
services increased by 8.0% which
contributed to the increase in net
position.  Sewer user fees increased
during the current fiscal year due to a
fee increase which went into effect on
October 1st as well as additional new
homes being built in the area.

Building Permit Fund

The building permit function realized a
6.0% increase in the overall number of
building permits issued when compared
to fiscal year 2023. The overall value of
the permits decreased which translated
into a 9.0% decrease in charges for
service in the Building Permit Fund. The
decrease in charges for services also
relates to waived fees to promote low
income housing. Expenses were 19.1%
higher than the previous year due to  
additional staffing to manage workloads
and low vacancy levels.

The City uses the number of building
permits as a leading indicator to project
future revenues.  Building permits are a
direct reflection of local economic trends.
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Business-Type Activities Revenue Bonds

General Obligation Bonds Tax Allocation Bonds

Direct Borrowings and Directo Placements Special Assessment Bonds
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Total Outstanding 
at June 30, 2024

Due Within
On Year

Governmental Activities
   Tax Allocation Bonds $      7,775,000 $  2,460,000
   General Obligation Bonds 83,030,000 3,340,000
   Revenue Bonds 294,952,962 3,400,000
   Special Assessment Bonds 2,040,000 1,385,000
   Direct Borrowing and Direct Placement    38,046,879     5,806,412
Total Governmental Actiivities 425,844,841 16,391,412
Business-Type Activities
   Direct Borrowing and Direct Placement     53,899,110     4,420,121
Outstanding Debt 479,743,951 20,811,533
   Unamortized premiums and discounts     11,301,652                  -
Total Outstanding Debt $ 491,045,603 $ 20,811,533

Bonds and notes payable outstanding at June 30, 2024, totaled $491.0 million, net
of premiums and discounts, a 5.26% decrease when compared to the prior year.  
Debt for governmental activities represents 89.0% of total debt outstanding, with
debt related to business type activities accounting for 11.0% of the total debt
outstanding.  

On June 30, 2024, the City had $136.9 million of general obligation debt
outstanding that is subject to the legal debt limit of $2.11 billion. 

The City maintains an Aa3 rating from Moody’s and an AA- rating from Standard
and Poor’s for its non-Sewer related general obligation bonds.  These ratings
indicate the City is a safe investment for bond holders has low credit risk for
investors.

CITY OF RENO DEBT
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Full copies of the City’s Annual
Comprehensive Financial Report are
available at Reno.gov
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