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Independent Auditors’ Report 

The Honorable Members of the City Council    The Honorable Mayor of the 
     City of Richmond, Virginia            City of Richmond, Virginia 

We have audited the accompanying financial statements of the governmental activities, the business-type 
activities, the aggregate discretely presented component units, each major fund, and the aggregate 
remaining fund information of the City of Richmond, Virginia (the City) as of and for the year ended 
June 30, 2010, which collectively comprise the City’s basic financial statements as listed in the table of 
contents. These financial statements are the responsibility of the City’s management. Our responsibility is 
to express opinions on these financial statements based on our audit. We did not audit the financial 
statements of the Richmond Behavioral Health Authority and the Richmond Redevelopment and Housing 
Authority, which represent 52.38%, 23.43% and 88.26%, respectively, of the total assets, revenues, and net 
assets of the aggregate discretely presented component units. Those financial statements were audited by 
other auditors whose reports have been furnished to us, and our opinions insofar as they relate to the 
amounts included for the Richmond Behavioral Health Authority and the Richmond Redevelopment and 
Housing Authority are based solely on the reports of the other auditors. 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America, the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States and the Specifications for Audits of Counties, Cities, and 
Towns issued by the Auditor of Public Accounts of the Commonwealth of Virginia (Specifications). Those 
standards and Specifications require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. The financial statements of the 
Broad Street Community Development Authority and the Richmond Ambulance Authority discretely 
presented component units were not audited in accordance with Government Auditing Standards. An audit 
includes consideration of internal control over financial reporting as a basis for designing audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the City’s internal control over financial reporting. Accordingly, we express no such 
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements, assessing the accounting principles used and significant estimates 
made by management, as well as evaluating the overall financial statement presentation. We believe that 
our audit and the reports of the other auditors provide a reasonable basis for our opinions. 

In our opinion, based on our audit and the reports of the other auditors, the financial statements referred to 
above present fairly, in all material respects, the respective financial position of the governmental 
activities, the business-type activities, the aggregate discretely presented component units, each major 
fund, and the aggregate remaining fund information of the City of Richmond, Virginia as of June 30, 2010, 
and the respective changes in financial position and where applicable, cash flows, thereof for the year then 
ended, in conformity with U.S. generally accepted accounting principles. 
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As reflected in the notes to the financial statements, the City adopted Governmental Accounting Standards 
Board Statement No. 51, Accounting and Financial Reporting for Intangible Assets, effective July 1, 2009. 

In accordance with Government Auditing Standards, we have also issued our report dated December 13, 
2010 on our consideration of the City’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is to describe the scope of our testing of internal control over financial reporting 
and compliance and the results of that testing, and not to provide an opinion on the internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards and should be considered in assessing the results of our audit. 

The management’s discussion and analysis on pages 3 through 13, the budgetary comparison schedules on 
pages 86 through 91, and certain funding progress information in notes 12 and 13 on pages 72 and 73, are 
not a required part of the basic financial statements but are supplementary information required by 
U.S. generally accepted accounting principles. We have applied certain limited procedures, which 
consisted principally of inquiries of management regarding the methods of measurement and presentation 
of the required supplementary information. However, we did not audit the information and express no 
opinion on it. 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the City’s basic financial statements. The Introductory Section, Statistical Section and 
Supplementary Information – Combining Financial Statements are presented for purposes of additional 
analysis and are not a required part of the basic financial statements. The Supplementary Information – 
Combining Financial Statements have been subjected to the auditing procedures applied in the audit of the 
basic financial statements and, in our opinion, are fairly stated, in all material respects in relation to the 
basic financial statements taken as a whole. The Introductory and Statistical sections have not been 
subjected to the auditing procedures applied in the audit of the basic financial statements and, accordingly, 
we express no opinion on them. 

 

December 13, 2010 
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CITY OF RICHMOND, VIRGINIA 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2010 
 
The following discussion and analysis provided by the City’s management presents a narrative overview and analysis of the 
financial activities of the City for the fiscal year ended June 30, 2010.  City management encourages readers to consider the 
information presented here in conjunction with the information presented in the transmittal letter at the front of this report and the 
City’s basic financial statements, which follow this section. 

FINANCIAL HIGHLIGHTS FOR FY 2010 
General Fund 
At the end of Fiscal Year 2010, the undesignated fund balance for the General Fund was $59.4 million, or 9.4% of the FY 2010 
General Fund Budget.  The undesignated fund balance increased by $10.8 million for FY 2010, primarily as a result of a change 
in fund reporting presentation as the City’s Risk Management activities were moved from an Internal Service Fund to the General 
Fund, a City Council approved action enabling the City to more appropriately account for the related activities.  Operating 
revenue was greater than budgeted.  This positive variance was due, in part, to increased efforts to collect current and 
delinquent taxes.  General operating expenditures were less than budget. 

• General property tax revenues (real estate and personal property taxes) comprise 43.4% of General Fund revenue.  
Revenues from general property taxes in FY 2010 declined 0.3% from FY 2009.  Real estate revenues in the General 
Fund were $227.7 million; personal property taxes were $49.1 million (including delinquent taxes).  The assessed 
value of taxable property rose 0.72% to a total of $23.3 billion. 

• Approximately $49.4 million was transferred to the Debt Service Fund to support the City’s Capital Improvement 
Program.  Other sources of revenue for the Debt Service Fund totaled $2.2 million. 

Governmental Activities 

• On a government-wide basis for governmental activities, the City had expenses net of program revenue of $449.3 
million.  General revenues and transfers totaled $455.8 million resulting in an increase in net assets of $6.6 million 
(Exhibit B) 

• During the fiscal year ended June 30, 2010, $110.0 million in new General Obligation Bond debt was issued to provide 
funding for public improvements, primarily City and School Board facilities, infrastructure and economic enhancement 
projects.  This City is rated Aa2 by Moody’s Investors Service, AA by Standard and Poor’s, and AA+ by Fitch for 
General Obligation Debt. 

• Unrestricted net assets increased from $20.7 million to $67.4 million, due primarily to budgetary savings during the 
fiscal year 2010, reclassification of Risk Management from an internal service fund to a General Fund agency, and the 
absorption of Landmark assets and debt into the General Fund (Note 17). 

Business-type Activities 

• The net assets of the City’s business-type activities increased by $19.7 million during fiscal year 2010 and totaled 
$428.0 million. (Exhibit B) 

• The gas, water, wastewater and storm water utilities provided cash funding of $95.1 million to their capital improvement 
programs.  

Entity-wide 

• The City’s total net assets, excluding component units, on a government-wide basis, totaled $782.0 million at June 30, 
2010, an increase of 3.5% over June 30, 2009.  Most of these net assets are invested in capital assets or are restricted 
for specific purposes. 
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OVERVIEW OF THE FINANCIAL STATEMENTS 
The City’s Comprehensive Annual Financial Report (CAFR) consists of three sections: introductory, financial, and statistical.  As 
illustrated in the following chart, the financial section of this report consists of (four) components: management’s discussion and 
analysis (this section), the basic financial statements, notes to the financial statements, and required supplementary information. 

 

 
 
 

The City’s financial statements present a focus on the City as a whole (government-wide) as well as the major individual funds.  
The government-wide financial statements provide both long-term and short-term information about the City’s overall financial 
status.  The fund financial statements focus on the individual parts of the City government, reporting the operations of the City in 
more detail than the government-wide statements.  Both perspectives, government-wide and individual fund, allow the user to 
address relevant questions, broaden the basis for comparisons, year to year or government to government, and enhance the 
City’s accountability. 

In February 2009, GASB issued Statement No. 54, Fund Balance Reporting and Governmental Fund Type Definition.  This 
important new standard has left unchanged the total amount reported as fund balance, but has substantially altered the 
categories and terminology used to describe its components. In FY 2011 the City plans to adopt this provision, which will assist 
the City in taking an approach that will focus on the extent to which the government is bound to honor constraints on the specific 
purposes for which amounts in the fund can be spent.   
Government-wide Financial Statements 
The government-wide financial statements are designed to provide readers with a broad overview of the City’s finances in a 
manner similar to a private-sector business.  Government-wide financial reporting consists of two statements: the Statement of 
Net Assets and the Statement of Activities.  The Statement of Net Assets includes all of the City’s assets and liabilities, both 
short-term and long-term.  The Statement of Activities reports all of the current year’s revenue and expenses as soon as the 
underlying event for recognition occurs, regardless of the timing of the related cash flows. 

• Over time, the increase or decreases in the City’s net assets can be an indicator of the City’s financial condition. 

• CAFR users should also consider additional non-financial factors in assessing the overall health of the City. 

 

 

 

Management's Discussion & Analysis
(MD&A) 

Government-wide 
Governmental Activities (Full Accrual) 
Business-Type Activities (Full Accrual) 

Basic Financial Statements 

Required Supplementary Information 
(Other than MD&A) 

Notes to the Financial Statements

Fund 
Governmental (Modified Accrual) 

Proprietary (Full Accrual) 
Fiduciary (Full Accrual) 
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The City’s government-wide financial statements are divided into three categories: 

• Governmental Activities – Most of the City’s basic services including Police, Fire, Economic and Community 
Development, Parks, Recreation and Community Facilities, Social Services, and general administration are reported 
here.  The majority of these activities are supported by property taxes, other local taxes, and federal and state funding. 

• Business-type Activities – The City’s gas, water, wastewater, stormwater, coliseum, and cemeteries are reported 
here.  Fees are charged to customers to help cover the costs of providing these services. 

• Component Units – Six separate legal entities are included in this report – The City of Richmond School Board, the 
Port of Richmond Commission, the Richmond Ambulance Authority, the Richmond Behavioral Health Authority, the 
Broad Street Community Development Authority and Richmond Redevelopment and Housing Authority.  Although 
legally separate, these “component units” are important because the City is financially accountable for them, and 
provides operating and capital funding. 

Fund Financial Statements 
The fund financial statements provide detailed information about the City’s most significant funds and not the City as a whole.  
Funds are an accounting tool that the City uses to track resources that are segregated for specific activities or objectives.  Some 
funds are required by state law or by bond covenants.  Other funds are established to control and manage money for particular 
purposes or to show that the City is using specific revenue sources such as taxes and grants for their intended purposes.  The 
City has three types of funds: 

• Governmental Funds – The General Fund, Debt Service Fund, Capital Projects Fund and Special Revenue funds are 
governmental funds.  These funds’ statements focus on near-term inflows and outflows of spendable resources as well 
as balances of spendable resources available at the end of the fiscal year.  Additional information is provided at the 
bottom of these statements that explains the relationship between the long-term focused government-wide statements 
and the short-term focused governmental fund statements. 

• Proprietary Funds – Services for which the City charges customers a fee are generally reported in proprietary funds.  
Like the government-wide statements, proprietary funds statements provide both long and short-term financial 
information.  The City maintains two types of proprietary funds: 

o Enterprise Funds – Similar to business-type activities included in the government-wide statements, the 
enterprise fund financial statements provide more detail and additional information, such as cash-flow.   

o Internal Service Funds – The City uses Internal Service Funds to report activities that provide supplies and 
services for the City’s other programs and activities.   

• Fiduciary Funds – Fiduciary funds are used to account for resources held for the benefit of parties outside the 
government.  These fiduciary activities are excluded from the City’s government-wide financial statements because the 
City cannot use these assets to finance its operations.  The City maintains two Fiduciary Funds:  

o Trust Funds – Provides retirement and disability benefits for all vested full time employees and is a deferred 
compensation plan created in accordance with the Internal Revenue Code (IRC) Section 457.   

o Agency Funds – Agency Funds are custodial in nature and do not present results of operations or have a 
measurement focus.  The Agency Funds consist of the assets and liabilities of several organizations for 
which the City serves as fiscal agent, such as the Department of Parks, Recreation and Community 
Facilities, the Department of Public Works and the Law Department. 
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Notes to the Financial Statements 
The notes to the financial statements provide information that is essential for a full understanding of the information provided in 
the government-wide and fund financial statements.  The notes also present certain required supplementary information 

GOVERNMENT-WIDE FINANCIAL ANALYSIS 
Schedule of Net Assets 
The City’s assets exceeded liabilities by $782.0 million at the close of the most recent fiscal year.  This represents a 3.5% 
increase over the prior year.  The following table reflects a summary of the City’s net assets at June 30, 2009 and 2010 (in 
millions): 

2010 2009 2010 2009 2010 2009
Current and Other Assets 267.0$              236.6$              336.0$              373.9$              602.9$              610.5$              
Capital Assets, Net 763.2                 743.1                1,016.0              964.9                1,779.3              1,708.1             

Total Assets 1,030.2$          979.7$              1,352.0$          1,338.8$           2,382.2$          2,318.5$           

Current and Other Liabilities 185.6$              229.8$              79.0$                168.1$              264.6$              397.9$              
Long-Term Debt Outstanding 490.6                 402.5                845.0                 762.4                1,335.6              1,164.9             

Total Liabilities 676.2                 632.3                924.0                 930.5                1,600.2              1,562.8             

Net Assets:
Invested in Capital Assets, Net of

Related Debt 280.8                 311.3                369.7                 351.8                650.5                 663.1                
Restricted 5.8                     15.4                  --                       --                       5.8                     15.4                  
Unrestricted 67.4                   20.7                  58.3                   56.5                  125.7                 77.3                  

Total Net Assets 354.0$              347.4$              428.0$              408.3$              782.0$              755.7$              

Governmental Business-Type
Total Primary Government

Activities Activities

Table 1
City of Richmond's Schedule of Net Assets

as of  the Fiscal Year Ended June 30, 2010 and 2009
(In Millions)
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Schedule of Activities 
The City’s total revenue (excluding transfers) decreased over the prior year by $41.7 million (4.2%) to $994.4 million.  The total 
cost of all programs decreased by $72.0 million (7.4%) to $968.1 million.  The following table shows the revenue and expenses 
of the governmental activities for the fiscal years ended June 30, 2009 and 2010 (in millions): 

 

Revenues: 2010 2009 2010 2009 2010 2009
Program Revenues:

Charges for Services 83.6$               81.7$                302.5$             347.5$              386.1$              429.2$              
Operating Grants and Contributions 151.9                 155.7                14.6                   10.8                  166.5                 166.5                
Capital Grants and Contributions 5.5                     5.2                    --                       --                       5.5                     5.2                    

General Revenues:
Property Taxes 269.3                 277.3                --                       --                       269.3                 277.3                
Intergovernmental .2                       0.2                    --                       --                       .2                       0.2                    
Other Taxes 163.7                 147.8                --                       --                       163.7                 147.8                
Investment Income .1                       0.1                    1.1                     5.6                    1.2                     5.7                    
Miscellaneous .2                       2.3                    1.7                     1.8                    1.9                     4.1                    

Total Revenues 674.5                 670.4                319.9                 365.8                994.4                 1,036.1             

Expenses:
Primary Government:

General Government 137.8 132.0                --                       --                       137.8                 132.0                
Public Safety and Judiciary 175.8 185.5                --                       --                       175.8                 185.5                
Highway, Street, Sanitation, and Refuse 61.5 60.0                  --                       --                       61.5                   60.0                  
Human Services 93.7 105.6                --                       --                       93.7                   105.6                
Culture and Recreation 26.0 25.6                  --                       --                       26.0                   25.6                  
Education 163.6 164.4                --                       --                       163.6                 164.4                
Transportation 11.6 12.0                  --                       --                       11.6                   12.0                  
Interest and Fiscal Charges 20.2 23.9                  --                       --                       20.2                   23.9                  
Business-type Activities --                       --                       277.9                 331.1                277.9                 331.1                

Total Expenses 690.3                 709.0                277.9                 331.1                968.1                 1,040.1             

Increase (Decrease) in Net Assets Before Transfers 15.8$               (38.6) 42.0 34.6                 26.2                  (4.0)                 
Transfers 22.3 21.6                (22.3)               (21.6)                --                      --                     
Extraordinary Item - Disaster Costs, Net --                       (0.1)                   --                       --                       --                       (0.1)                   

Changes in Net Assets 6.6                     (17.2) 19.7                   13.1                  26.2                   (4.1)                   

Net Assets, Beginning of Year, as Restated 347.4                 365.6                408.3                 394.3                755.7                 759.9                

Net Assets, End of Year 354.0$             347.4$              428.0$              408.3$              782.0$              755.7$              

Total

Table 2
City of Richmond's Schedule of Activities

For the Fiscal Year Ended June 30, 2010 and 2009
(In Millions)

Activities Activities Primary Government
Governmental Business-Type
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REVENUE 
For the Fiscal Year ended June 30, 2010, revenue from governmental activities totaled $696.8 million (including transfers), an 
increase of $5.0 million, or 0.7% over fiscal year 2009.  This increase in revenue is due primarily to increased tax revenue as a 
result of improved collections of delinquent taxes and a one-time windfall of the bank franchise tax, partially offset by declines in 
intergovernmental revenue consisting mostly of payments from the Commonwealth, and lower BPOL payments. 

General property taxes, the City’s largest revenue source, were $269.3 million, a decrease of $8.0 million from the previous year.  
Included in these taxes are real and personal property levies, which were payable in June and May of the fiscal year.  This 
revenue decrease is primarily due to a 0.3 percent decline in the assessed value of real property and a one-time accounting 
adjustment to personal property tax relief payments.  The personal property tax rate was $3.70 per $100 of assessed value 
(100% of fair market value).  The real estate tax rate was $1.20 per $100 of assessed value (100% of fair market value) during 
the fiscal year.  The real estate tax rate was last changed in 2008. 

The “Other Taxes” revenue category, which includes taxes on general sales, utility purchases, cigarettes, hotel rooms, restaurant 
meals, amusements, and business and automobile licenses, totaled $163.7 million.  This total represents a $15.9 million 
increase over the previous year, or 9.7 %. 

Business-type activities produced total revenue of $319.9 million, a decrease of $45.9 million from fiscal year 2009.  The 
decrease in revenue was due in part to decreased natural gas cost during the year which in turn reduced billings to customers.  
The largest business-type source of revenue is charges for services (program revenue). 
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EXPENSES 
For the fiscal year ended June 30, 2010, expenses for governmental activities totaled $690.3 million, a decrease of $18.6 million 
from fiscal year 2009.  Included in this activity are employee compensation and benefits and payments for educational expenses 
to the School Board.   

Expenses for the City’s business-type activities totaled $300.2 million (including transfers), which provided gas, water, and 
wastewater services as well as cemetery and coliseum operations. 
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FINANCIAL ANALYSIS OF THE FUND STATEMENTS 

For the fiscal year ended June 30, 2010, the governmental funds reflect a combined fund balance of $93.7 million, an increase of 
$74.8 million over fiscal year 2009.  Included in the combined fund balance is the General Fund which accounts for $76.0 million 
of the total combined balance.  This is a 33.3 percent increase over the General Fund balance of $50.7 million recorded at June 
30, 2009. 

The current General Fund Balance was impacted by General Fund Revenues, which decreased by $0.8 million from fiscal year 
2009.  This decrease was due to decreases in Intergovernmental revenues (revenues from the State and Federal Governments) 
($4.8 million) and Property Taxes ($16.9 million) net of increases in Other Taxes ($15.3 million) and Miscellaneous and Other 
Financing Sources ($5.6 million). 

General Fund expenditures declined $29.8 million or 4.8 percent over fiscal year 2009.  To control expenses during FY 2010 the 
City funded no pay increase, implemented additional hiring controls, and utilized low-cost debt financing. 

GENERAL FUND BUDGETARY HIGHLIGHTS 

2010 2009 2010 2009 2010 2009 2010 2009
Revenues:

Property Taxes 249.4$      284.2$      249.4$      277.5$      262.1$      279.0$      12.7$            1.5$          
Other Taxes 159.6         150.1        159.6         150.1        163.6         148.3        4.0                 (1.8)           
Intergovernmental 120.6         123.1        120.6         123.6        111.8         116.6        (8.8)              (7.0)           
Miscellaneous 96.6           97.0          100.8         97.0          97.0           91.7          (3.8)              (5.4)           
Other Financing Sources 3.8             3.7            3.8             3.7            3.8             3.5            .1                   (0.1)           

Total Revenues and Other Financing Sources 630.0$      658.1$      634.2$      652.0$      638.4$      639.2$      4.2$              (12.8)$       

Expenses:
General Government 76.3$        77.7$        78.3$        78.3$        75.7$        78.6$        2.6$              (0.3)$         
Public Safety and Judiciary 154.2         160.5        156.6         162.3        155.8         164.1        .8                   (1.8)           
Highway, Street, Sanitation, and Refuse 45.2           46.2          47.5           45.8          46.0           43.5          1.4                 2.3
Human Services 74.9           78.4          74.1           78.7          66.4           70.9          7.7                 7.8
Culture and Recreation 19.7           21.1          20.3           20.9          20.0           21.3          .2                   (0.4)
Education 153.2         161.0        151.3         159.2        151.3         159.2        --                  0.1
Non-Departmental 42.8           48.9          47.7           55.4          46.5           51.0          1.2                 4.4
Other Financing Uses 63.6           64.3          59.9           63.9          61.6           64.6          (1.7)              (0.7)           

Total Expenses and Other Financing Uses 630.0$      658.1$      635.7$      664.4$      623.3$      653.0$      12.4$            11.4$        

Original Budget Amended Budget Actual Positive (Negative) 
Variance

Table 3
City of Richmond's Budgetary Comparison

General Fund
For the Fiscal Year Ended June 30, 2010 and 2009

(In Millions)

 

Revenue and other financing sources exceeded expenditures and other financing uses by $15.1 million in the General Fund for 
fiscal year 2010.  Actual General Fund revenues exceeded amended budgeted revenues by $4.2 million during fiscal year 2010.  
This increase is primarily attributable to tax collections and the newly implemented tax compliance plan that resulted in increased 
collection of delinquent taxes totaling $14.7 million. 
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Actual General Fund expenditures and other financing uses were less than the amended budget by $12.5 million.  This variance 
was due in part to programmatic changes in social services resulting in $7.5 million in savings and savings resulting from 
improved fiscal compliance and controls. 

 
CAPITAL ASSETS 

At the end of fiscal year 2010, the City’s governmental activities, including Internal Service Funds, had net capital assets totaling 
$763.2 million, which represents a net increase of $19.1 million, or 2.5 percent over the previous fiscal year-end balance (Note 
7). 

2010 2009 2010 2009 2010 2009
Capital Assets Not Being Depreciated:

Land and Land Improvements 35.0$               34.9$              16.5$               16.5$              51.5$               51.4$              
Construction In Progress 144.3               130.4              160.9               181.5              305.3               311.9              
Works of Art / Historical Treasures 6.9                   6.9                  --                     --                     6.9                   6.9                  

Total Assets Not Being Depreciated 186.3               172.2              177.4               198.1              363.7               370.2              

Capital Assets Being Depreciated:
Infrastructure 742.0               733.0              --                     --                     742.0               733.0              
Buildings and Structures 476.5               436.3              1,323.2            1,221.0           1,799.7            1,657.3           
Equipment and Other Assets 104.6               95.0                5.5                   6.3                  110.2               101.4              
Improvements Other Than Buildings 10.3                 9.5                  --                     --                     10.3                 9.5                  

Total Other Assets 1,333.4            1,273.8           1,328.7            1,227.4           2,662.1            2,501.1           

Less Accumulated Depreciation For:
Infrastructure 438.7               422.5              --                     --                     438.7               422.5              
Buildings and Structures 242.1               210.7              483.9               456.5              726.1               667.3              
Equipment and Other Assets 72.7                 66.1                6.2                   4.8                  78.9                 70.9                
Improvements Other Than Buildings 3.0                   2.5                  --                     --                     3.0                   2.5                  

Total Accumulated Depreciation 756.5               701.8              490.1               461.4              1,246.6            1,163.2           

Total Capital Assets Being Depreciated, Net 576.9               571.9              838.6               766.0              1,415.5            1,337.9           

Total Capital Assets, Net 763.2$            744.1$            1016.0$          964.0$            1,779.3$        1,708.1$         

Governmental Activities Business-type Activities Total

Table 4
City of Richmond's Capital Assets

For the Fiscal Year Ended June 30, 2010 and 2009
(In Millions)

 

The business-type activities capital assets grew by $52.0 million to $1,016.0 million, an increase of 5.1 percent over the previous 
fiscal year.  The City’s business-type activities are made up of the City’s Gas, Water, Wastewater, Stormwater, Coliseum, and 
Cemeteries (Note 7). 
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LONG-TERM DEBT 
During the fiscal year 2010, the City issued $110.0 million in new General Obligations Bonds for the purposes of refunding 
existing debt at a lower cost to the City’s General Fund and to provide funding support for public improvements, including City 
and School Board facilities, and infrastructure and economic enhancement projects.   As of June 30, 2010, the three credit rating 
agencies have rated the City’s General Obligation Debt Aa2 by Moody’s Investors Service, AA by Standard and Poor’s, AA+ by 
Fitch. 

State statues limit the amount of general obligation debt the City can issue to ten percent of the assessed value of real property 
within the City.  The City’s outstanding debt is significantly below this limit with total outstanding of $630.2 million as compared to 
a limit of $2,109.4 billion.   
 

Balance              
July 1, 2009           
As Restated           Additions Deletions

Balance             
June 30, 2010

Due Within           
One Year

General Obligation Bonds (GO) 324,302,382$               100,917,875$             29,815,464$             395,404,793$             27,689,613$                
General Obligation Bonds - Refunding --                                   28,572,299                 28,572,299               --                                 --                                  
Debt Allocated to Landmark Theater 3,156,322                     --                                211,430                    2,944,892                   331,384                       
Debt Allocated to Lanmark Theater - Refunding --                                   764,244                      764,244                    --                                 --                                  
Premium on Debt Issued 10,295,898                 6,565,000                 2,012,836               14,848,062                 1,095,054                  
Accreted Value - Capital Appreciation

General Obligation Bonds 47,883                        --                              47,883                    --                                 --                                
General Obligation Serial Equipment Notes Payable 7,560,000                   2,500,000                 2,840,000               7,220,000                   1,940,000                  
Certificates of Participation 14,760,000                 --                              780,000                  13,980,000                 810,000                     
Qualified Zone Academy Bonds 2,794,773                   --                              192,480                  2,602,293                   192,480                     
Virginia Public Schools Authority Bonds 2,145,328                   --                              229,230                  1,916,098                   231,555                     
Advantage Richmond Lease Revenue Bonds 10,377,099                 --                              637,311                  9,739,788                   671,672                     
Section 108 Notes Payable 3,355,000                   --                              555,000                  2,800,000                   555,000                     
Capital Lease (Landmark Theater) 247,900                      --                              77,661                    170,239                      81,397                       
Note payable to Component Unit RRHA 23,737,878                 --                              1,875,000               21,862,878                 1,855,000                  
Compensated Absences 15,971,702                 523,235                    739,372                  15,755,565                 11,222,184                
Net Other Postemployment Benefit Obligations 3,163,498                   8,039,106                 --                             11,202,604                 --                                

Total Long-Term  Obligations 421,915,663$              147,881,759$            69,350,210$            500,447,212$             46,675,339$               

General Obligation Bonds:
Gas 87,533,571$                3,102,859$                9,228,246$              81,408,184$               6,840,839$                 
Water 68,218,529                 1,732,514                 5,991,963               63,959,080                 4,663,346                  
Wastewater 40,449,715                 --                              3,104,015               37,345,700                 3,226,052                  
Other Non-major Enterprise Funds 9,453,149                   303,993                    1,230,312               8,526,830                   780,623                     

Accreted Value - Capital Appreciation:
Gas 335,644                      --                              335,644                  --                                 --                                
Water 536,985                      --                              536,985                  --                                 --                                
Wastewater 219,583                      --                              219,583                  --                                 --                                

Revenue Bonds:
Gas 192,850,580               --                              2,118,061               190,732,519               2,193,424                  
Water 175,010,817               19,240                      2,248,001               172,782,056               2,326,078                  
Wastewater 183,428,247               10,122,384               3,249,464               190,301,167               3,221,961                  

Capital Leases:
Other Non-major Enterprise Funds 933,691                      --                              170,593                  763,098                      178,269                     

Compensated Absences:
Gas 788,805                      711,056                    658,547                  841,314                      683,525                     
Water 672,804                      504,274                    508,976                  668,102                      542,799                     
Wastewater 696,004                      496,074                    499,231                  692,847                      562,903                     
Stormwater --                                 195,749                    72,027                    123,722                      100,518                     
Other Non-major Enterprise Funds 126,905                      --                              25,056                    101,849                      81,422                       

Total Long-Term Obligations 761,255,029$              17,188,143$              30,196,704$            748,246,468$             25,401,759$               

Primary Government - Business-type Activities

Table 5
City of Richmond's Long-Term Obligations

For the Fiscal Year Ended June 30, 2010
Primary Government - Governmental Activities
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ECONOMIC FACTORS 

As of June 2010, unemployment in Richmond was 10.5 percent (not seasonally adjusted).  As compared with June 2009, this 
rate is an increase of 0.3 percentage point.  However, it is a 0.2 percentage point decline from its fiscal year peak of 10.7 percent 
in February 2010.   

As of 2008 (the latest data available from the U.S. Bureau of Economic Analysis), the City’s per capita income was $44,801, a 
1.4 percent increase over 2007.  The City’s per capita income exceeds both the State level ($44,075) and the national level 
($40,166). 

CONTACTING THE CITY’S FINANCIAL MANAGEMENT 
This financial report is designed to provide our residents, taxpayers, customers, investors and creditors with a general overview 
of the City’s finances and to demonstrate the City’s accountability for the funds it receives.  Questions concerning this report or 
requests for additional financial information should be directed to the City of Richmond, Director of Finance, 900 East Broad 
Street, Richmond, Virginia 23219. 
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Assets
Current Assets:

Cash and Cash Equivalents (Note 3) 104,749,858$               157,533,101$               262,282,959$                24,016,151$                 
Receivables (Net of Allowance for Doubtful Accounts):

Taxes and Licenses 43,968,640                  --                                  43,968,640                    --                                  
Accounts 21,921,333                  37,562,202                  59,483,535                    8,283,416                    

Internal Balances, Net 2,287,822                    (2,287,822)                   --                                    --                                  
Due From Primary Government --                                  --                                  --                                    47,002,291                  
Due From Component Unit 6,491,017                    --                                  6,491,017                      --                                  
Due From Other Governments (Note 5) 50,043,311                  2,033,386                    52,076,697                    29,466,345                  
Inventories of Materials and Supplies 542,632                       13,222,493                  13,765,125                    501,415                       
Prepaid Assets 622,339                       5,220,429                    5,842,768                      1,746,380                    
       Total Current Assets 230,626,952                213,283,789                443,910,741                  111,015,998                

Non-Current Assets:
Restricted Assets - Cash and Investments (Note 3) 26,763,660                  106,553,734                133,317,394                  18,122,736                  
Deferred Expenses --                                  16,136,639                  16,136,639                    --                                  
Due From Component Unit 9,031,452                    --                                  9,031,452                      --                                  
Note Receivable (Note 6) 543,100                       --                                  543,100                         --                                  
Mortgage Loans Receivable and Other Non-Current Assets --                                  --                                  --                                    49,016,143                  
Capital Assets, Net  (Note 7):

Land and Works of Art/Historical Treasures 41,986,391                  16,475,807                  58,462,198                    15,140,156                  
Infrastructure, Net 303,318,017                --                                  303,318,017                  289,353                       
Buildings, Structures, and Equipment, Net 273,598,931                838,621,601                1,112,220,532               135,470,401                
Construction in Progress 144,343,687                160,925,824                305,269,511                  19,991,194                  

Total Capital Assets, Net 763,247,026                1,016,023,232             1,779,270,258               170,891,104                
Total Non Current Assets 799,585,238                1,138,713,605             1,938,298,843               238,029,983                

Total Assets 1,030,212,190$            1,351,997,394$            2,382,209,584$             349,045,981$               

(Continued)

Total

Primary Government

Component Units Governmental Activities Business-type Activities

CITY OF RICHMOND, VIRGINIA
STATEMENT OF NET ASSETS

June 30, 2010

 



 

 17

                                                                                                                                                                     
 
                                                                                            

Liabilities
Current Liabilities:

Accounts Payable 19,563,537$                 30,391,356$                 49,954,893$                 16,727,806$                  
Accrued Liabilities 5,696,047                    7,271,957                    12,968,004                  29,242,130                    
Due To Primary Government --                                  --                                  --                                   6,444,962                     
Due To Other Governments --                                  --                                  --                                   5,722,626                     
Due To Various Agents 655,203                       --                                  655,203                        --                                   
Due To Component Units 43,933,960                  --                                  43,933,960                  --                                   
Note Payable (Note 8) 27,940,000                  --                                  27,940,000                  --                                   
Note Payable To Component Unit (Note 8) 1,855,000                    --                                  1,855,000                    --                                   
Accrued Interest on Bonds and Notes Payable 9,234,173                    15,943,273                  25,177,446                  --                                   
Unearned Revenue 27,022,482                  --                                  27,022,482                  3,556,577                     
General Obligation Bonds, Certificates of  Participation,

Serial Notes Payable, and Capital Leases (Note 8 and 15) 32,816,638                  15,689,129                  48,505,767                  7,599,629                     
Revenue Bonds Payable (Note 8) 671,672                       7,741,463                    8,413,135                    --                                   
Compensated Absences (Note 8) 11,222,184                  1,971,167                    13,193,351                  590,824                        
Other Liabilities and Claims Payable (Note 10) 5,004,158                    --                                  5,004,158                    --                                   

Total Current Liabilities 185,615,054                79,008,345                  264,623,399                69,884,554                    
Non-Current Liabilities (Notes 8,10,13 and 15):

Liabilities to be Paid From Restricted Assets:
Customers' Deposits --                                  7,075,001                    7,075,001                    1,720,747                     

General Obligation Bonds, Certificates of  Participation,
Serial Notes Payable and Capital Leases 406,669,664                176,313,764                582,983,428                93,059,874                    

Due To Primary Government --                                  --                                  --                                   6,364,371                     
Note Payable 5,280,000                    --                                  5,280,000                    --                                   
Note Payable To Component Unit 20,007,878                  --                                  20,007,878                  --                                   
Revenue Bonds Payable 9,068,116                    546,074,279                555,142,395                --                                   
Unearned Revenue --                                  --                                  --                                   375,944                        
Compensated Absences 4,533,381                    456,666                       4,990,047                    12,776,326                    
Other Liabilities and Claims Payable 33,839,987                  115,066,046                148,906,033                5,095,831                     
Incurred But Not Reported Claims --                                  --                                  --                                   2,757,916                     
Net Other Postemployment Benefit Obligations 11,202,604                  --                                  11,202,604                  11,190,679                    
Early Retirement Plan Net Pension Obligations --                                  --                                  --                                   2,280,190                     

Total Non-Current Liabilities 490,601,630                844,985,756                1,335,587,386             135,621,878                  
Total Liabilities 676,216,684                923,994,101                1,600,210,785             205,506,432                  

Net Assets
Invested In Capital Assets, Net of Related Debt 280,800,936                369,683,330                650,484,266                99,953,071                    
Restricted for:

Capital Projects 5,512,908                    --                                  5,512,908                    18,142,191                    
Debt Service --                                  --                                  --                                   148,061                        
Customers' Deposits --                                  --                                  --                                   338,686                        
Permanent Funds:

Expendable 33,263                         --                                  33,263                          683,056                        
Nonexpendable 226,551                       --                                  226,551                        203,471                        

Unrestricted 67,421,848                  58,319,963                  125,741,811                24,071,013                    
Total Net Assets 353,995,506$               428,003,293$               781,998,799$               143,539,549$                

Component Units

Primary Government

 Governmental Activities Business-type Activities Total

The accompanying notes are an integral part of the basic financial statements.
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Functions/Program Activities
Primary Government:

Governmental:
General Government 137,836,800$                           52,084,531$                             25,854,435$                             --$                                           
Public Safety and Judiciary 175,820,069                             15,033,515                               29,410,858                               --                                             
Highways, Streets, Sanitation and Refuse 61,502,223                               15,673,109                               22,060,433                               5,545,450                               
Human Services 93,697,780                               52,691                                      73,461,347                               --                                             
Culture and Recreation 26,009,978                               727,597                                    1,091,449                                 --                                             
Education 163,586,697                             --                                               --                                               --                                             
Transportation 11,600,000                               --                                               --                                               --                                             
Interest and Fiscal Charges 20,204,271                               --                                               --                                               --                                             

Total Governmental Activities 690,257,818                             83,571,443                               151,878,522                             5,545,450                               

Business-type:
Gas 163,063,730                             172,587,241                             90,750                                      --                                             
Water 49,934,491                               57,386,552                               1,060,848                                 --                                             
Wastewater 50,679,153                               60,220,635                               10,919,490                               --                                             
Stormwater 7,613,092                                 9,537,834                                 --                                               --                                             
Coliseum 5,171,178                                 1,463,233                                 2,492,801                                 --                                             
Cemeteries 1,399,493                                 1,320,251                                 60,714                                      --                                             

Total Business-type Activities 277,861,137                             302,515,745                             14,624,603                               --                                             

Total Primary Government 968,118,955$                           386,087,188$                           166,503,125$                           5,545,450$                             

Component Units:
School Board 326,434,039                             3,248,255                                 101,290,648                             6,695,973                               
Richmond Ambulance Authority 14,476,550                               11,557,123                               --                                               --                                             
Port of Richmond Commission 3,504,336                                 571,255                                    --                                               --                                             
Richmond Behavioral Health Authority 38,834,697                               22,148,257                               15,733,884                               --                                             
Richmond Redevelopment and Housing Authority 69,179,124                               13,168,715                               42,531,107                               9,342,195                               
Broad Street Community Development Authority 7,715,296                                 5,325,734                                 --                                               --                                             

Total Component Units 460,144,042$                           56,019,339$                             159,555,639$                           16,038,168$                           

General Revenues:
City Taxes

Real Estate
Sales-1% Local
Sales Tax for Education
Personal Property
Machinery and Tools
General Utility Sales
Bank Stock
Prepared Food
Lodging Tax
Admissions
Real Estate Taxes - Delinquent
Personal Property Taxes - Delinquent
Private Utility Poles and Conduits
Penalties and Interest
Titling Tax-Mobile Home
State Recordation
Property Rental 1%
Vehicle Rental Tax
Telephone Commisions

Total City Taxes

Intergovernmental Revenue Not Restricted to Specific Programs
Payment From Primary Government - Unrestricted
Investment Earnings
Miscellaneous

Transfers
Extraordinary Item - Disaster Costs 

Total General Revenues, Transfers and Extraordinary Item

Changes in Net Assets

Net Assets - Beginning of Year, as Restated (Note 17)

Net Assets - End of Year

(Continued)

CITY OF RICHMOND, VIRGINIA
STATEMENT OF ACTIVITIES

For the Fiscal Year Ended June 30, 2010

Operating Grants and 
Contributions

Program Revenues

 Expenses Charges for Services
Capital Grants and 

Contributions

The accompanying notes are an integral part of the basic financial statements.



 

 19

EXHIBIT B

(59,897,834)$               --$                                             (59,897,834)$                           --$                                             
(131,375,696)               --                                               (131,375,696)                           --                                               

(18,223,231)                 --                                               (18,223,231)                              --                                               
(20,183,742)                 --                                               (20,183,742)                              --                                               
(24,190,932)                 --                                               (24,190,932)                              --                                               

(163,586,697)               --                                               (163,586,697)                           --                                               
(11,600,000)                 --                                               (11,600,000)                              --                                               
(20,204,271)                 --                                               (20,204,271)                              --                                               

(449,262,403)               --                                               (449,262,403)                           --                                               

--                                  9,614,260                                 9,614,260                                 --                                               
--                                  8,512,908                                 8,512,908                                 --                                               
--                                  20,460,972                               20,460,972                               --                                               
--                                  1,924,742                                 1,924,742                                 --                                               
--                                  (1,215,144)                                (1,215,144)                                --                                               
--                                  (18,528)                                     (18,528)                                     --                                               

--                                  39,279,211                               39,279,211                               --                                               

(449,262,403)               39,279,211                               (409,983,192)                           --                                               

--                                  --                                               --                                               (215,199,163)                           
--                                  --                                               --                                               (2,919,427)                                
--                                  --                                               --                                               (2,933,081)                                
--                                  --                                               --                                               (952,556)                                   
--                                  --                                               --                                               (4,137,107)                                
--                                  --                                               --                                               (2,389,562)                                

--                                  --                                               --                                               (228,530,896)                           

219,121,286                --                                               219,121,286                             --                                               
26,093,786                  --                                               26,093,786                               --                                               
24,943,835                  --                                               24,943,835                               --                                               
50,186,338                  --                                               50,186,338                               --                                               
17,119,371                  --                                               17,119,371                               --                                               
34,483,451                  --                                               34,483,451                               --                                               

8,247,534                    --                                               8,247,534                                 --                                               
23,756,424                  --                                               23,756,424                               --                                               

4,789,681                    4,789,681                                 --                                               
2,181,971                    --                                               2,181,971                                 --                                               
9,711,901                    --                                               9,711,901                                 --                                               
5,023,503                    --                                               5,023,503                                 --                                               

156,478                       --                                               156,478                                    --                                               
5,423,493                    --                                               5,423,493                                 --                                               

10,858                          --                                               10,858                                      --                                               
759,637                       --                                               759,637                                    --                                               
101,748                       --                                               101,748                                    --                                               
424,599                       --                                               424,599                                    --                                               
450,000                       --                                               450,000                                    --                                               

432,985,894                --                                               432,985,894                             --                                               

156,211                       --                                               156,211                                    85,460,511                               
--                                  --                                               --                                               134,504,573                             

105,672                       1,060,118                                 1,165,790                                 (1,236,373)                                
225,661                       1,694,580                                 1,920,241                                 803,681                                    

22,340,631                  (22,340,631)                              --                                               --                                               
15,352                          --                                               15,352                                      --                                               

455,829,421                (19,585,933)                              436,243,488                             219,532,392                             

6,567,018                    19,693,278                               26,260,296                               (8,998,504)                                

347,428,488                408,310,015                             755,738,503                             152,538,053                             

353,995,506$              428,003,293$                           781,998,799$                           143,539,549$                           

Net (Expenses) Revenues and Changes in Net Assets

Business-type Activities Totals Component Units
Governmental 

Activities
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EXHIBIT C

Assets
Cash and Cash Equivalents (Note 3) 78,558,494$                  --$                                 22,291,611$                 212,046$                      101,062,151$                
Receivables (Net of Allowance for Doubtful Accounts):

Taxes and Licenses 43,968,640                    --                                  --                                  --                                  43,968,640                    
Accounts 13,431,184                    --                                  --                                  2,817,675                    16,248,859                    

Due From Other Funds (Note 4) 12,160,995                    --                                  --                                  5,407,597                    17,568,592                    
Due From Component Unit 15,476,414                    --                                  --                                  --                                  15,476,414                    
Due From Other Governments (Note 5) 37,718,562                    --                                  --                                  12,215,948                  49,934,510                    
Prepaids 486,000                        --                                  --                                  --                                  486,000                         
Restricted Assets - Cash and Investments (Note 3) --                                   1,480,500                    25,024,653                  258,507                       26,763,660                    
Note Receivable (Note 6) 543,100                        --                                  --                                  --                                  543,100                         

Total Assets 202,343,389$                1,480,500$                   47,316,264$                 20,911,773$                 272,051,926$                

Liabilities and Fund Balances
Liabilities:
Accounts Payable 9,558,115$                   71,884$                        4,056,814$                   4,572,126$                   18,258,939$                  
Accrued Liabilities 3,859,256                     --                                  --                                  179,598                       4,038,854                      
Notes Payable (Note 8) --                                   --                                  26,000,000                  --                                  26,000,000                    
Due To Other Funds (Note 4) 5,570,688                     157,992                       1,734,805                    3,904,511                    11,367,996                    
Due To Various Agents 655,203                        --                                  --                                  --                                  655,203                         
Due To Component Units 43,933,960                    --                                  --                                  --                                  43,933,960                    
Other Liabilities and Claims (Note 10) 4,950,641                     --                                  --                                  --                                  4,950,641                      
Deferred Revenues 57,793,544                    200,941                       10,011,737                  1,133,849                    69,140,071                    

Total Liabilities 126,321,407                  430,817                       41,803,356                  9,790,084                    178,345,664                  

Fund Balances:
Fund Balance - Reserved (Note 9):

General Fund 16,598,886                    --                                  --                                  --                                  16,598,886                    
Debt Service Fund --                                   1,049,683                    --                                  --                                  1,049,683                      
Capital Projects Fund --                                   --                                  5,512,908                    --                                  5,512,908                      
Non-Major - Permanent Funds --                                   --                                  --                                  259,814                       259,814                         

Fund Balance - Unreserved:
Designated for Specific Projects (Note 9):

Non-Major Special Revenue Funds --                                   --                                  --                                  10,861,875                  10,861,875                    
Undesignated:

General Fund 59,423,096                    --                                  --                                  --                                  59,423,096                    
Total Fund Balances 76,021,982                    1,049,683                    5,512,908                    11,121,689                  93,706,262                    

Total Liabilities and Fund Balances 202,343,389$                1,480,500$                   47,316,264$                 20,911,773$                 272,051,926$                

(Continued)

CITY OF RICHMOND, VIRGINIA

GOVERNMENTAL FUNDS
June 30, 2010

BALANCE SHEET

The accompanying notes are an integral part of the basic financial statements.

Debt Service
Other Governmental 

Funds Total General Capital Projects Fund
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EXHIBIT C, Concluded

Total fund balances for governmental funds 93,706,262$                 

Amounts reported for governmental activities in the Statement of Net Assets are different because:

Capital assets used in governmental activities are not financial resources and, therefore, are not
reported in the funds.  Those assets consist of:

Land 38,625,412$                  
Infrastructure, net 287,074,177                  
Buildings, structures, and equipment, net 248,651,669                  
Construction in progress 139,073,412                 713,424,670                 

Some of the City's taxes will be collected after year-end, but are not available soon enough to pay for
the current period's expenditures and, therefore, are reported as unearned revenue in the funds. 42,117,589                   

Long-term liabilities, including bonds payable, are not due and payable in the current period and,
therefore, are not reported in the governmental funds.   Those liabilities consist of:

Accrued interest (9,035,202)                     
Governmental bonds and capital lease payable (436,053,988)                
Compensated absences (15,413,380)                   
Due to Component Unit (21,862,878)                   
Other Liability and Claims (32,869,899)                   
Net Other Post-employment Benefit Obligations (11,202,604)                   (526,437,951)                

Internal service funds are used by the City to charge costs of certain activities to individual funds.  The
net assets of internal service funds are reported as components of governmental activities. 31,184,936                    

Net Assets of governmental activities 353,995,506$               

See note 1 (b) for discussion of internal service fund allocations to governmental and business-type activities.

June 30, 2010
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EXHIBIT D

Revenues
City Taxes

Real Estate 218,027,758$                   --$                                    --$                                     --$                                    218,027,758$                   
Sales-1% Local 26,093,786                      --                                     --                                      --                                      26,093,786                      
Sales Tax for Education 24,943,835                      --                                     --                                      --                                      24,943,835                      
Personal Property 44,081,997                      --                                     --                                      --                                      44,081,997                      
Machinery and Tools 17,038,468                      --                                     --                                      --                                      17,038,468                      
General Utility Sales 34,483,451                      --                                     --                                      --                                      34,483,451                      
Bank Stock 8,247,534                        --                                     --                                      --                                      8,247,534                        
Prepared Food 23,756,424                      --                                     --                                      --                                      23,756,424                      
Lodging Tax 4,789,681                        --                                     --                                      --                                      4,789,681                        
Admission 2,181,971                        --                                     --                                      --                                      2,181,971                        
Real Estate Taxes - Delinquent 9,711,901                        --                                     --                                      --                                      9,711,901                        
Personal Property Taxes - Delinquent 5,023,503                        --                                     --                                      --                                      5,023,503                        
Private Utility Poles and Conduits 156,478                           --                                     --                                      --                                      156,478                           
Penalties and Interest 5,423,493                        --                                     --                                      --                                      5,423,493                        
Titling Tax-Mobile Home 10,858                             --                                     --                                      --                                      10,858                             
State Recordation 759,637                           --                                     --                                      --                                      759,637                           
Property Rental 1% 101,748                           --                                     --                                      --                                      101,748                           
Vehicle Rental Tax 424,599                           --                                     --                                      --                                      424,599                           
Telephone Commissions 450,000                           --                                     --                                      --                                      450,000                           
Total City Taxes 425,707,122                    --                                     --                                      --                                      425,707,122                    

Licenses, Permits and Privilege Fees 35,374,043                      --                                     --                                      35,374,043                      
Intergovernmental 111,796,874                    --                                     3,907,911                        35,514,656                        151,219,441                    
Service Charges 24,407,838                      --                                     --                                      --                                      24,407,838                      
Fines and Forfeitures 9,760,055                        --                                     --                                      --                                      9,760,055                        
Payment in Lieu of Taxes 19,780,983                      --                                     --                                      --                                      19,780,983                      
Investment Income --                                     --                                     92,179                             13,493                               105,672                           
Miscellaneous 7,707,214                        61,585                             1,045,533                        13,904,121                        22,718,453                      

Total Revenues 634,534,129                    61,585                             5,045,623                        49,432,270                        689,073,607                    

Expenditures
Current:

General Government 75,689,695                      --                                     --                                      17,206,674                        92,896,369                      
Public Safety and Judiciary 155,805,832                    --                                     --                                      13,898,521                        169,704,353                    
Highways, Streets, Sanitation and Refuse 46,038,026                      --                                     --                                      649,113                             46,687,139                      
Human Services 66,319,242                      --                                     --                                      23,126,517                        89,445,759                      
Culture and Recreation 20,029,422                      --                                     --                                      1,762,124                          21,791,546                      
Education 151,332,379                    --                                     --                                      --                                      151,332,379                    
Non-Departmental 46,454,002                      --                                     --                                      --                                      46,454,002                      

Capital Outlay --                                     --                                     55,093,465                      --                                      55,093,465                      
Debt Service:

Principal Retirement --                                     31,748,820                      --                                      --                                      31,748,820                      
Interest Payments --                                     19,193,765                      --                                      --                                      19,193,765                      
Bond Issuamce Cost --                                     806,838                           --                                      --                                      806,838                           

Total Expenditures 561,668,598                    51,749,423                      55,093,465                      56,642,949                        725,154,435                    

Excess of Revenues Over (Under) Expenditures 72,865,531                      (51,687,838)                    (50,047,842)                    (7,210,679)                        (36,080,828)                    

Other Financing Sources (Uses)
Premium on Issuance of Bonds --                                     --                                     6,565,000                        --                                      6,565,000                        
Proceeds from Issuance of General Obligation Bonds and Notes --                                     --                                     100,917,875                    --                                      100,917,875                    
Transfers In-Other Funds 3,817,429                        51,563,966                      --                                      12,177,856                        67,559,251                      
Transfers Out-Other Funds (61,567,006)                    --                                     --                                      (2,580,696)                        (64,147,702)                    

Total Other Financing Sources (Uses), Net (57,749,577)                    51,563,966                      107,482,875                    9,597,160                          110,894,424                    

Extraordinary Item
Extraordinary Item - Disaster Costs --                                     --                                     --                                      15,352                               15,352                             

Total Extraordinary Item --                                     --                                     --                                      15,352                               15,352                             

Net Change in Fund Balances 15,115,954                      (123,872)                         57,435,033                      2,401,833                          74,828,948                      

Fund Balances - Beginning of Year, as Restated (Note 17) 60,906,028                      1,173,555                        (51,922,125)                    8,719,856                          18,877,314                      
Fund Balances - End of Year 76,021,982$                     1,049,683$                       5,512,908$                       11,121,689$                      93,706,262$                     

(Continued)

Total

CITY OF RICHMOND, VIRGINIA

GOVERNMENTAL FUNDS
For the Fiscal Year Ended June 30, 2010

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES

Capital Projects Fund General 

The accompanying notes are an integral part of the basic financial statements.
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