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PURPOSE/BACKGROUND:

NRS 354.624 requires an annual audit of the City be conducted by an independent public
accounting firm. It further requires the audit report and the CAFR be presented to the governing
body with the recommendations and the summary of narrative comments. The audit was
conducted by Kafoury, Armstrong & Co. The City received an unqualified opinion.

RECOMMENDATION:
Receive the audit report and provide guidance for any management actions.

BACKUP DOCUMENTATION:
Submitted after Final Agenda - PowerPoint Presentation and Redevelopment Agency
Comprehensive Annual Financial Report by Staff

Motion made by GARY REESE to Accept the report

Passed For: 6; Against: 0; Abstain: 0; Did Not Vote: 1; Excused: 0

RICKI' Y. BARLOW, LOIS TARKANIAN, OSCAR B. GOODMAN, GARY REESE, STEVEN
D. ROSS, STAVROS S. ANTHONY; (Against-None); (Abstain-None); (Did Not Vote-STEVE
WOLFSON); (Excused-None)

Minutes:

MARK VINCENT, Chief Financial Officer, provided a PowerPoint presentation and explained
that the Nevada Revised Statutes require an independent audit by an outside certified accounting
firm. Kafoury, Armstrong Co. performed the audit and issued an unqualified opinion.

MR. VINCENT stated that the Redevelopment Agency (RDA) revenue growth is entirely from
tax increment from new development occurring in the RDA area, and 2009 showed healthy
growth, but it is not anticipated in 2010 that same growth.
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Regarding fund balances, MR. VINCENT indicated that the RDA five-year plan contains
significant projects that will draw down the fund balance. He explained the reason for the
negative net assets is because the RDA sold RDA bonds last fiscal year, and the money was
contributed to the City of Las Vegas to fund a portion of the construction of the performing art
center.

MEMBER WOLFSON emphasized that this report pertains only to the RDA, which is a separate
entity from the City of Las Vegas.
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