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August 19, 2024
• Highlights from Accounting Year in Review
• Lease Accounting
• SBITA
• GASB 100 – 103
• Grant Accounting

August 20, 2024
• Managing Grant Life Cycle
• Grant Accounting
• Updates to Uniform Guidance

August 21, 2024
• Planning, Budgeting and Monitoring
• Budget Officer as Decision Architect
• Program Budgeting
• Highlights of GFOA Rethinking Budgeting Initiative
• How to Effectively Communicate the Budget

Registration
• $400 per day includes lunch
• Same price for GFOA members and 

non-members
• Can register for multiple days
• Each day capped at 40 participants
• Utah governments receive 

preference through end of May

www.gfoa.org/utah-gfoa-training-2024





GFOA’s Rethinking Financial 
Reporting



Why are We Rethinking?
Pew Research Center,  October 2021



Why are We Rethinking Financial Reporting?
% Total Category (As Voted for by Preparers of ACFRs)

26% Definitely a good value. The benefits certainly outweigh the costs

29% Probably a good value. The benefits likely outweigh the costs.

24%
Neutral. Whether the benefits outweigh the costs, or not, is 
questionable.

14%
Probably not a good value. The benefits likely do not outweigh the 
costs

7%
Definitely not a good value. The benefits certainly do not outweigh 
the costs.



City of Burbank

o Mid-size City in Los Angeles Metro Area
 Population 105,000
 Full service city with Police, Fire, Utilities
 1,500 FTE
 General Fund Budget: $230m, Total Budget: $850m
 "Media Capital of the World"

o Burbank Financial Services Department
 Total Finance Staff: 36 FTE

• Accounting
• Budget
• Accounts Receivable/Collections
• Accounts Payable
• Payroll
• Procurement Services



City of Burbank

o Staffing shortages following the pandemic
 Retirement wave
 Promotional opportunities
 Fallout from citywide hiring freeze

o Recruiting challenges
 Slow recruiting/onboarding process
 Candidates are selective and want to negotiate

o Higher salaries
o More leave time
o Remote work

o Audit firms also struggling with staffing



City of Burbank

o Implementation of GASB 87
 Elected to do it internally (no software or outsourcing)
 Staffing shortages for both City and Auditor added to delays
 Delayed ACFR completion by 3 months

 Required revisions to State Controller Report
 Delayed External Audit RFP Process
 Overlapped Budget Season

o Implemented software solution in advance of GASB 96
 Total cost: $45,000 plus ongoing subscription cost of $25,000
 Required Finance and Information Technology Staff time

o GASBs require ongoing maintenance!



City of Burbank

o Opportunities Lost or Delayed
 Burbank Finance & Technology Projects on hold:

 AP Automation
 Payroll Time Entry
 Upgrade of Budgeting Software
 Solicitation and Contract Management

 Other New Reporting Requirements/Unfunded Mandates:
 ARPA Reporting
 Secure 2.0 Act
 Federal Data Transparency Act
 More GASB Standards...



City of Burbank

o New GASB Reporting Requirements:
 Difficult to explain to Councils, Audit Committees, and the Public
 Adds complexity to ACFR document already difficult to 

understand/interpret
 Delays the delivery of financial information to the public

o Who is our audience and what value are they receiving?



Discussion Question

Who is the most important audience in 
your opinion and are they being well 

served by financial reporting?



Who is the Audience for Financial Reporting?

Bond Buyers Elected Officials Public

28% 33% 39%

% of First Place Votes for Most Important Audience 
as Voted for by ACFR Preparers



How Well Served are Audiences, in View of Preparers?

Bond Buyers
Elected 
Officials Public

Well served 47% 36% 27%

Adequately served 34% 36% 25%

Neutral 16% 15% 23%

Inadequately served 2% 10% 15%

Poorly served 1% 4% 10%



Discussion Question

What are your top opportunity costs?

What are you not doing because you are 
spending time and money on financial reporting?



The Search for Solutions



The Value of Information. The diminishing returns problem. 



Discussion Question

What is the single most important piece 
of information produced by financial 

reporting?

What info in the financial report does the most 
to reduce the audience’s uncertainty about your 

government’s financial condition?



The Science of Subtraction: Less can be more

o People add to what exists and shy away from subtracting. 
Subtraction is an underused way to optimize systems. 

o Imagine no legal requirements for what to report. What 
would you discontinue because cost to produce it is too 
high for the benefit users receive from it? 

% Who Would 
Eliminate

Element

89% Reporting and disclosures pertaining to subscription-based information 
technology arrangements

83% Reporting and disclosures pertaining to leases
50.4% Reporting and disclosures pertaining to other post-employment benefits 

plans 



Technology to the Rescue(?)

o Delivering information personalized to audience – scope, 
detail and complexity of information.

o Enabling information to be pushed or pulled by the 
audience at a schedule that meets audience’s needs.

o Making information free to be aggregated across 
governments for purposes that serve the public interest. 

o Accelerating third-party validation of information.
o Based on technology platform aligned with the values of 

the community that local government serves.



GFOA / Rutgers AI Collaboration

o Using AI to extract data from historical documents

o Use 80/20 rule to identify key data points

o Use AI to extract those data points across 1000s of docs

o 96+% success rate with most data points

o Errors are consistent
 Long-term liabilities in notes section
 Size of property tax base in stats section



Discussion Question

What do you think the public most wants to 
know about their local government’s 

finances?*

What information about public finances would do 
the most to reduce the public’s uncertainty about the 

trustworthiness of their local government as 
stewards of their tax dollars?

*This info may or may not be in an ACFR



Questions / Comments?
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