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Independent Auditor’s Report 
 
 

The Board of Directors 
Salt Lake City Public Library 
Salt Lake City, UT 
 
 

Report on the Audit of the Financial Statements 
 

Opinions 
 

We have audited the financial statements of the governmental activities and each major fund of the Salt 
Lake City Public Library, a component unit of Salt Lake City Corporation, as of and for the year ended 
June 30, 2024, and the related notes to the financial statements, which collectively comprise the Salt 
Lake City Public Library’s basic financial statements as listed in the table of contents.  
 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the governmental activities and each major fund of the Salt 
Lake City Public Library as of June 30, 2024, and the respective changes in financial position for the year 
then ended in accordance with accounting principles generally accepted in the United States of America. 
 

Basis for Opinions 
 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States (Government Auditing Standards). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the Salt 
Lake City Public Library and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinions. 
 

Responsibilities of Management for the Financial Statements 
 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Salt Lake City Public 
Library’s ability to continue as a going concern for twelve months beyond the financial statement date, 
including any currently known information that may raise substantial doubt shortly thereafter.
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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and 
Government Auditing Standards will always detect a material misstatement when it exists. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, and design and perform audit procedures responsive to those risks. 
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Salt Lake City Public Library‘s internal control. 
Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Salt Lake City Public Library’s ability to 
continue as a going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis, schedule of revenues, expenditures and changes in fund balances budget to 
actual – general fund, schedule of changes in the total OPEB liability and related ratios, schedule of 
proportionate share of the net pension liability, schedule of contributions, and notes to required 
supplementary information be presented to supplement the basic financial statements. Such 
information is the responsibility of management and, although not a part of the basic financial 
statements, is required by the Governmental Accounting Standards Board who considers it to be an 
essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with GAAS, which consisted of inquiries of management 
about the methods of preparing the information and comparing the information for consistency with 
management’s responses to our inquiries, the basic financial statements, and other knowledge we 
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obtained during our audit of the basic financial statements. We do not express an opinion or provide 
any assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated December 18, 
2024 on our consideration of the Salt Lake City Public Library’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 solely 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 effectiveness of Salt Lake City Public Library’s internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Salt Lake City Public Library’s internal control over 
financial reporting and compliance. 
 
 
 
 
Salt Lake City, Utah 
December 18, 2024 
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
This section of the Salt Lake City Public Library’s (the Library’s) annual financial report presents management’s 
discussion and analysis of the Library’s financial performance during the fiscal year ended June 30, 2023. The 
Library is a component unit of Salt Lake City. 
 
FINANCIAL HIGHLIGHTS 
 
The Library’s total net position at the close of the fiscal year was $36,974,063, an increase of $4,072,487 from 
the previous year. This amount is comprised of a net investment in capital assets of $18,365,789, restricted net 
position of $243,654, and $18,364,620 in unrestricted net position. 
 

• Excluding transfers to other funds, general fund revenues exceeded expenditures by $5,983,995. 
 

OVERVIEW OF THE FINANCIAL STATEMENTS 
 
The Library’s annual financial report includes: 1) this discussion and analysis, which serves as an introduction to 
the Library’s basic financial statements; 2) the basic financial statements comprised of government-wide 
financial statements, fund financial statements, and notes to the financial statements; and 3) required and 
additional supplementary information. 
 
Government-wide financial statements. The government-wide financial statements include a statement of net 
position and a statement of activities that provide a perspective of the Library’s overall financial status. These 
statements are reflected in the last column of the statements and are prepared using accrual accounting 
methods. 
 

• The statement of net position presents information on all of the Library’s assets and liabilities. The 
difference between assets and liabilities represents the Library’s net position. Increases or decreases in net 
position, when viewed over time, may be an indicator of an improving or deteriorating financial position, 
respectively. 

 

• The statement of activities presents information about the change in the Library’s net position during the 
fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the change 
occurs irrespective of the timing of the related cash flows. 

 
Reconciliations between the long-term perspective of the government-wide financial statements and the short-
term perspective of the fund financial statements are provided in this report. 
 
Fund financial statements. A fund is a group of related accounts used to control resources that have been 
segregated for specific activities or objectives. This segregation is also used to ensure compliance with finance-
related legal requirements. 
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
The Library utilizes three governmental funds: a general fund, a capital projects fund, and a debt service fund. 
The fund financial statements are reflected in the first three columns of the financial statements. Governmental 
funds account for essentially the same functions reported as governmental activities in the government-wide 
financial statements. However, these statements are prepared using modified accrual accounting, which 
measure cash and other financial assets readily convertible to cash and their balances available for use at year-
end. As a result, these statements provide a short-term perspective of the Library’s general government 
operations and the basic services provided and may assist in determining the availability of financial resources 
that could be used in the near future to finance the Library’s programs. 
 
Notes to the financial statements. Notes to the financial statements provide information essential to 
understanding the government-wide and fund financial statements. 
 
Required and additional supplementary information. The supplementary information further explains and 
supports the information in the financial statements. 
 
GOVERNMENT-WIDE FINANCIAL ANALYSIS 
 
Increases or decreases in net position, when viewed over time, may serve as an indicator of whether the 
Library’s financial position is improving or deteriorating, respectively. The following is a summarized statement 
of net position and statement of activities. 
 

2023 2024 % Change

Current and Other Assets 45,411,971$      51,783,474$      14.0%
Capital Assets, Net of Depreciation 14,636,561         19,290,472         31.8%

Total assets 60,048,532         71,073,946         18.4%

Deferred Outflows of Resources 2,108,497           2,789,593           32.3%
 
Short-term Liabilities and Unearned Revenues 816,858              1,974,320           141.7%
Long-term Liabilities 2,477,344           2,868,339           15.8%

Total liabilities 3,294,202           4,842,659           47.0%

Deferred Inflows of Resources 25,961,251         32,046,817         23.4%

Net Position
Net investment in capital assets 14,493,466         18,365,789         26.7%
Restricted 243,654              243,654              0.0%
Unrestricted 18,164,456         18,364,620         1.1%

Total net position 32,901,576$      36,974,063$      12.4%

     SALT LAKE CITY PUBLIC LIBRARY’S NET POSITION
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 

2023 2024 % Change

Revenues 29,431,241$      33,858,534$      15.0%
Expenditures 26,833,407         29,786,047         11.0%

Change in net position 2,597,834$         4,072,487$         56.8%

     SALT LAKE CITY PUBLIC LIBRARY’S STATEMENT OF ACTIVITIES

 
Statement of Net Position. The Library’s net position, assets and deferred outflows in excess of liabilities and 
deferred inflows, totaled $36,947,063 at the end of fiscal year 2024, an increase of $4,072,487 or 12.4 percent 
from the fiscal year 2023 net position of $32,901,576. This information is depicted in the following graph. 
 
 

SALT LAKE CITY PUBLIC LIBRARY’S NET POSITION 
FY 2023 & FY 2024 COMPARISON 

(In thousands) 

 
 

Cash and investments increased $113,262 to $22,284,736. Tax collections, interest earnings, and passport 
services revenue were higher in fiscal year 2024 than in fiscal year 2023. Passport services revenue declined by 
approximately 8%. Expenditures were higher in fiscal year 2024 than in fiscal year 2023 due in part to increases 
in personnel and capital outlays, but most significantly due to increases of pass-through revenues which the 
Library is required by State law to recognize and report in financial statements. 
 
Receivables and prepaid assets increased $6,237,734. Property taxes receivable at June 30, 2024, is the 
estimated amount of property taxes to be collected for the 2024 property tax assessment year due in November 
2024. 
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Salt Lake City Public Library 

(A Component Unit of Salt Lake City Corporation) 
Management's Discussion and Analysis 

For the Year Ended June 30, 2024 
(Unaudited) 

 
 
Total capital assets net of accumulated depreciation increased by $4,653,911. 
 
Accounts payable and other short-term liabilities increased $1,157,462 from $816,858 to $1,974,320.  The 
increase is attributable to the timing of when invoices are paid near the close of the fiscal year.   
 
Long-term liabilities increased $390,955, due to compensated absences. The net pension liability present in prior 
year was $1,103,423.  
 
Deferred taxes receivable and property taxes received in advance increased $6,088,637. Deferred inflows 
relating to pensions decreased $3,071, resulting in a combined decrease of $6,085,566 in deferred inflows of 
resources. 
 
Statement of Activities. The Library’s total revenue for fiscal year 2024 increased 15.0 percent or $4,427,293 
from fiscal year 2023, due primarily to increases in property tax, interest earnings, and pass-through revenue. 
 
Total expenses increased 11 percent or $2,952,640 from $26,833,407 to $29,786,047 between fiscal years 2023 
and 2024. Personnel costs, the largest expense category, increased $925,887. 
 
Donations and pass-through expenses to other government entities increased by $2,693,811. 
 
Expenses for services increased 16.6 percent or $183,732. Materials and supplies decreased $16,030 or 1.9 
percent. 
 
Depreciation and amortization expense decreased $151,257. This decrease is due to aging assets that are now 
fully depreciated. In addition, a shift is occurring away from depreciable circulating materials to non-depreciable 
circulating materials like e-books and databases. 
 
Interest expense decreased 12.3 percent or $26,891, for the Salt Lake City Local Building Authority bonds for the 
Glendale and Marmalade branch libraries. While the bonds were not issued by the Library, the Library makes the 
bond payments as a lease payment to Salt Lake City.
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
GOVERNMENTAL FUND FINANCIAL ANALYSIS 
 
The governmental funds provide a short-term perspective of the Library’s general government operations and 
the financial resources available in the near future to finance the Library’s programs. Differences between 
available financial resources and the short-term obligations of general government operations are reported as 
fund balances. Fund balances are designated as nonspendable, restricted, committed, assigned or unassigned. 
As of June 30, 2024, the Library’s governmental funds, which include the general fund, the capital project fund 
and the debt service fund, reported a combined fund balance of $17,539,800, a decrease of $880,045 from last 
year’s ending combined fund balance. 
 
The general fund is the main operating fund of the Library. All governmental-type activities not accounted for in 
the capital project and debt service funds are accounted for in the general fund. Accounting for activities in 
funds other than the general fund may be required by state regulations, local ordinances, or the Library may 
simply desire to isolate the revenues and expenditures associated with a particular activity for management 
purposes. The fund balance of the general fund decreased $2,216,084 to $7,909,141 during the fiscal year 
ending June 30, 2024. 
  
The following charts reflect general fund revenues and expenditures for fiscal year 2024 

REVENUES BY SOURCE 
GENERAL FUND FOR FY 2024 

 
Property taxes comprised of real, personal, and motor vehicle taxes were the largest source of revenue in the 
general fund representing approximately 92 percent.
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
Miscellaneous revenue, including interest earnings, accounted for 4.2 percent of general fund revenues, the 
second largest category for fiscal year 2024. Intergovernmental revenues comprised of federal, state and local 
payments and grants accounted for 3 percent of the general fund revenues. 
 
All combined, charges for services, charges for lost items, and contributions and transfers accounted for about 1 
percent of general fund revenues. 
 

EXPENDITURES BY CATEGORY 
GENERAL FUND FOR FY 2024 

 
 
Personnel costs comprised of salaries and wages, payroll taxes, employee insurance, and retirement 
contributions accounted for 58 percent of fiscal year 2024 expenditures. 
 
Transfers, payments to other governments, and grant-related expenses comprised 23 percent of fiscal year 2024 
costs. Transfers to the capital project fund totaled $7,214,579 or 88 percent of transfers. Transfers to the debt 
service fund for annual lease payments for the Glendale and Marmalade branch libraries accounted for 12 
percent.   
 
Collections and capital outlays totaled 6 percent of general fund expenditures. Circulating collections, which 
includes print, audio and visual materials, databases, e-books and audio, and newspapers and magazines, 
accounted for 94 percent of these expenditures. Most capital outlays are budgeted and accounted for in the 
capital projects fund. However, when an unanticipated capital need arises during the fiscal year, using general 
fund resources may be a more optimal way to meet the capital need.  
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
Buildings, grounds, and equipment include maintenance and utility costs on all eight library locations and 
accounted for 14 percent of general fund expenditures. Payments for services accounted for 4 percent of 
general fund expenditures.   
 
Materials and supplies, other charges, and grant related costs made up the remaining 2 percent of fiscal year 
2024 expenditures. The majority of materials and supplies were for special department supplies, marketing, and 
travel and training. Other charges are comprised of property and liability insurance associated with the Library’s 
eight locations.  

 
GENERAL FUND BUDGETARY HIGHLIGHTS 
 
The fiscal year 2024 originally adopted budget for the general fund totaled $33,012,370. Budget amendments 
totaling $4,282,654 were enacted during the year, including a substantial increase in pass-through revenues and 
expenses, as well as expenses related to renovation of the Main Library roof. The amended general fund budget 
for fiscal year 2024 totaled $37,295,024.     
 
Actual general fund expenditures and transfers to other funds for the year ending June 30, 2024, totaled 
$35,663,221. This amount is $2,650,851 above the originally adopted budget and $1,631,803 below the 
amended general fund budget. Both the budgeted and actual amounts include transfers to other funds.  
Budgeted and actual transfers to other funds totaled $8,200,079. 
 
With one exception, all general fund expenditure categories reflected positive budget variances, with the largest 
savings in personnel of $1,308,566 due to positions that remained vacant for at least some of the fiscal year. 
Collections expenses were $2,239,210, which is $49,847 more than the $2,289,057 budgeted due to variability in 
acquisition timing and collection items delivered sooner than anticipated.  
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
CAPITAL ASSET AND DEBT ADMINISTRATION 
 
Capital Assets 
 
As of June 30, 2024, the Library had $19,290,472 in capital assets, net of accumulated depreciation and 
amortization. This amount is $5,079,174 higher than as of June 30, 2023. The following is a summary of the 
Library’s capital assets: 
 

SALT LAKE CITY PUBLIC LIBRARY’S CAPITAL ASSETS 
(net of depreciation and amortization) 

2023 2024

Land 126,107$          126,107$          
Buildings and improvements 6,157,520         5,954,646         
Improvements other than buildings 1,209,461         1,111,832         
Furniture, fixtures and equipment 2,953,260         2,872,643         
Circulating collections 3,151,025         3,381,507         
Website development 2,250                250                    
Subscription right to use asset 425,263            356,373            
Construction in-progress 611,675            5,487,114         

Total 14,636,561$    19,290,472$    

 
Construction in-progress includes the roof replacement at the Main Library. 
 
Debt Administration 
 
At June 30, 2024, the Library had total long-term liabilities of $1,301,432. Compensated absences account for 
$936,018 of this amount, long-term subscription obligation accounts for $193,556, with other post-employment 
benefits making up the remaining $171,858.   
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Management's Discussion and Analysis 
For the Year Ended June 30, 2024 

(Unaudited) 

 
 
ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES 
 
The fiscal year 2025 general fund budget is $35,317,920. This amount represents an increase of $2,305,550 or 
7.0 percent over the fiscal year 2024 adopted budget and $1,977,104 or 5.3 percent over the fiscal year 2024 
amended budget. In addition to overall cost increases across many sectors, the Library’s budget reflects a 
substantial increase in personnel costs. Increased personnel costs are attributable to the Library’s attempt to 
keep pace with employee market conditions and the addition new positions, which includes the creation of 
assistant manager positions at some locations and staffing level increases in the areas of safety, custodial and 
other support rolls. 
 
The fiscal year 2025 general fund budget includes increased tax revenues from a property tax increase estimated 
to generate $5.3 million annually, as well as new growth. The amount of tax revenue assessed is determined by 
the tax rate and the assessed property value. The amount collected for the year is reduced by various relief 
programs including the Library’s portion to fund the Redevelopment Agency. Absent a public hearing, an 
increase in the Library’s property tax revenue is limited to new growth. 
 
Because a large majority of the Library’s budget is derived from property tax revenue, the Library is monitoring 
these tax collections in light of current economic conditions. Based on fiscal year 2024 tax revenue, the Library 
does not anticipate any significant issues with tax collections and tax revenue. 
 
The fiscal year 2025 general fund budget does not include the use of fund balance. The Library’s general fund 
unrestricted fund balance at June 30, 2024, remains above the goal of 16 percent of the subsequent year’s 
general fund budget at 21.5 percent. 
 
Transfers out of the general fund for fiscal year 2025 total $4,780,000. Of this amount, $3,794,000 is budgeted 
to go to the capital projects fund for capital projects and the annual contribution to the reserves for facilities 
maintenance and technology replacement. The remaining $986,000 will be transferred to the debt service fund 
to make the lease payments to Salt Lake City on the Glendale and Marmalade branches. 
 
REQUESTS FOR FINANCIAL INFORMATION 
 
This financial report is designed to provide users with a general overview of the Library’s finances and 
demonstrate accountability for the sources and uses of funding. Questions concerning information contained in 
this report or requests for additional financial information should be addressed to the Chief Financial Officer, 
Salt Lake City Public Library, 210 East 400 South, Salt Lake City, Utah, 84111. 
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Salt Lake City Public Library  
(A Component Unit of Salt Lake City Corporation) 

Governmental Fund Balance Sheets and Statement of Net Position 
June 30, 2024 

 
 

Capital Debt

General Projects Service Statement of

Fund Fund Fund Total Adjustments Note 2 Net Position

Assets

Cash 2,450,058$     -$                      -$                   2,450,058$     -$                      2,450,058$     

Investments

Public Treasurers' Investment Fund 9,279,471       9,572,138       983,069        19,834,678     -                        19,834,678     

Taxes Receivable 28,822,584     -                        -                     28,822,584     -                        28,822,584     

Delinquent Taxes Receivable 394,629           -                        -                     394,629           -                        394,629          

Other Receivables 374                   -                        -                     374                   -                        374                  

Prepaid Assets 281,151           -                        -                     281,151           -                        281,151          

Capital Assets

Land -                        -                        -                     -                        126,107           A 126,107          

Construction in-progress -                        -                        -                     -                        5,487,114       A 5,487,114       

Other capital assets, net of depreciation -                        -                        -                     -                        13,677,251     A 13,677,251     

Total capital assets, net -                        -                        -                     -                        19,290,472     19,290,472     

Total assets 41,228,267$   9,572,138$     983,069$      51,783,474$   19,290,472$   71,073,946$   

Deferred Outflows of Resources

Deferred Outflows Relating to Pensions -$                      -$                      -$                   -$                      2,789,593$     C 2,789,593$     

Liabilities

Accounts Payable and Accrued Liabilities 892,669$         924,548$         -$                   1,817,217$     -$                      1,817,217$     

Current portion of subscription obligations -                        -                        -                     -                        156,333           B 156,333          

Unearned Revenues 770                   -                        -                     770                   -                        770                  

Long-Term Liabilities

Net pension liability -                        -                        -                     -                        1,566,907       C 1,566,907       

Long-term subscription obligation -                        -                        -                     -                        193,556 B 193,556          

Other post-employment benefits -                        -                        -                     -                        171,858           B 171,858          

Compensated absences -                        -                        -                     -                        936,018           B 936,018          

Total long-term liabilities -                        -                        -                     -                        2,868,339       2,868,339       

Total liabilities 893,439           924,548           -                     1,817,987       3,024,672       4,842,659       

Deferred Inflows of Resources

Unavailable Taxes Receivable 28,822,584     -                        -                     28,822,584     -                        28,822,584     

Property Taxes Received in Advance 3,208,474       -                        -                     3,208,474       -                        3,208,474       

Delinquent Taxes 394,629 -                        -                     394,629           (394,629)         D -                        

Deferred Inflows Relating to Pensions -                        -                        -                     -                        15,759             C 15,759             

Total deferred inflows 

     of resources 32,425,687$   -$                      -$                   32,425,687$   (378,870)$       32,046,817$   
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Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Governmental Fund Balance Sheets and Statement of Net Position 
June 30, 2024 

 
 

Capital Debt

General Projects Service Statement of

Fund Fund Fund Total Adjustments Note 2 Net Position

Fund Balances/Net Position

Fund Balances

Nonspendable 294,296$         17,367$           -$                   311,663$         (311,663)$       

Restricted 22,191             221,463           -                     243,654           (243,654)         

Committed -                        1,879,251       983,069        2,862,320       (2,862,320)      

Assigned -                        6,529,509       -                     6,529,509       (6,529,509)      

Unassigned 7,592,654       -                        -                     7,592,654       (7,592,654)      

Total fund balances 7,909,141       8,647,590       983,069        17,539,800     (17,539,800)    

Total liabilities, deferred inflows

    of resources, and fund balances 41,228,267$   9,572,138$     983,069$      51,783,474$   

Net Position

Net investment in capital assets 18,365,789     A 18,365,789$   

Restricted 243,654           243,654          

Unrestricted 18,364,620     18,364,620     

Total net position 36,974,063$   36,974,063$   

 
 



 

See Notes to Financial Statements   15 

Salt Lake City Public Library 
(A Component Unit of Salt Lake City Corporation) 

Statements of Governmental Funds Revenues, Expenditures and Changes in Fund Balances and Activities 
Year Ended June 30, 2024 

 
 

Capital Debt

General Projects Service Statement of

Fund Fund Fund Total Adjustments Note 2 Activities

Revenues

Tax revenues 31,104,692$   -$                   -$                   31,104,692$   39,780             D 31,144,472$   

Intergovernmental revenues 1,010,086       -                     -                     1,010,086       -                        1,010,086       

Charges for lost items 20,944             -                     -                     20,944             -                        20,944             

Charges for services 253,281           -                     -                     253,281           -                        253,281           

Contributions 21,556             -                     -                     21,556             -                        21,556             

Miscellaneous 1,036,578       371,617        -                     1,408,195       -                        G 1,408,195       

 Total revenues 33,447,137     371,617        -                     33,818,754     39,780             33,858,534     

Expenditures

Personnel 16,884,342     -                     -                     16,884,342     (195,496)         E 16,688,846     

Collections and capital outlays 2,289,057       6,249,710     -                     8,538,767       (6,715,369)      F 1,823,398       

Buildings, grounds and equipment 1,951,255       -                     -                     1,951,255       -                        1,951,255       

Services 1,292,024       -                     -                     1,292,024       -                        1,292,024       

Materials and supplies 832,157           -                     -                     832,157           -                        832,157           

Other charges 476,168           -                     -                     476,168           -                        476,168           

Grants and donations 3,738,139       -                     -                     3,738,139       -                        3,738,139       

Debt service

Principal -                        -                     795,000        795,000           (151,176)         H 643,824           

Interest and other fiscal charges -                        -                     190,947        190,947           -                        190,947           

Depreciation and amortization -                        -                     -                     -                        2,061,458       F 2,061,458       

Total expenditures 27,463,142     6,249,710     985,947        34,698,799     (5,000,583)      29,698,216     

Excess of Revenues over Expenditures 5,983,995       (5,878,093)   (985,947)       (880,045)         5,040,363       4,160,318       

Other Financing Sources

Transfers in -                        7,214,579     985,500        8,200,079       -                        8,200,079       

Transfers out (8,200,079)      -                     -                     (8,200,079)      -                        (8,200,079)      

Subscriptions -                        -                     -                     -                        (87,831)            I (87,831)            

Total other financing sources (8,200,079)      7,214,579     985,500        -                        (87,831)            (87,831)            

Change in Fund Balance/Net Position (2,216,084)      1,336,486     (447)               (880,045)         4,952,532       4,072,487       

Fund Balance/Net Position

Beginning of year 10,125,225     7,311,104     983,516        18,419,845     14,481,731     32,901,576     

Fund Balance/Net Position 

End of year 7,909,141$     8,647,590$  983,069$      17,539,800$   19,434,263$   36,974,063$   
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Note 1 -  Organization and Summary of Significant Accounting Policies 
 
Reporting Entity 
 
The Salt Lake City Public Library (the Library) is legally separate from the Salt Lake City Corporation (the City), but 
is financially accountable to and a component unit of the City. The accompanying financial statements include 
only the Library. The Library reimburses the City for legal, treasury, and engineering services. 
 
Basis of Accounting 
 
Revenues and expenditures of the Library are recognized using the modified accrual basis of accounting for 
reporting fund balances. The full accrual basis of accounting is used for reporting government-wide balances. 
 
Under the modified accrual method of accounting, revenues are recorded as the cash is received, except for (a) 
revenues susceptible to accrual, i.e., measurable and available, and (b) revenues received prior to the period of 
benefit. Revenues considered to be susceptible to accrual are taxes, interest, and intergovernmental revenue. 
Determination of when revenue is recognized is as follows: 
 

• When property taxes are levied, they are measurable. They become available when they are due, as 
long as they are received by the Library soon enough to pay liabilities of the current period (not over 60 
days after year end). Amounts that are measurable but not available are recorded as deferred inflows of 
resources. Delinquent taxes are not recognized as revenue until collected. 

• All taxes received in the current calendar year are recognized as revenues in the budget/fiscal year 
ending the following June 30, as this is the period for which the taxes were levied. 

 
Expenditures are recognized in the accounting period in which the liability is incurred. 
 
The government-wide statements report information about the Library as a whole using the full accrual basis of 
accounting. The statement of net position includes all of the Library’s assets, liabilities, and deferred outflows 
and inflows of resources. All of the current year’s revenues and expenses are accounted for in the statement of 
activities regardless of when cash is received or paid. 
 
Fund Accounting 
 
The accounts of the Library are organized on the basis of funds, each of which is considered a separate 
accounting entity. The operations of each fund are accounted for with a separate set of self-balancing accounts 
that comprise its assets, liabilities, deferred outflows and inflows of resources, fund equity, revenues, and 
expenditures. Government resources are allocated to and accounted for in individual funds based upon the 
purposes for which they are to be spent and the means by which spending activities are controlled. The various 
governmental funds are grouped in the financial statements as follows: 
 
The General Fund is used to account for all financial resources of the Library not accounted for by a separate, 
specialized fund.
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The Capital Projects Fund is used to account for financial resources used for the acquisition or construction of 
capital assets. 
 
The Debt Service Fund is used to account for financial resources used for the debt service of Library branches. 
Certain buildings used for Library operations are owned by the City. Debt was issued by the Local Building 
Authority of the City to construct the buildings. The Library provides lease payments to the City in exchange for 
using the buildings for Library operations. Payments made by the Library to the City are equal to Local Building 
Authority debt service payments on the debt and related administrative expenditures. Such payments are 
expensed as incurred. 
 
The Library follows required fund balance reporting with the following classifications: non-spendable, restricted, 
committed, assigned, and unassigned. The non-spendable fund balance classification includes amounts that 
cannot be spent because they are either not in spendable form or because they are legally or contractually 
required to be maintained intact. 
 
Fund balances are reported as restricted when constraints placed on the use of resources are imposed by law 
through constitutional provisions, enabling legislation, by external creditors, grantors, contributors, or laws or 
regulations of other governments. 
 
Amounts that can only be used for specific purposes pursuant to constraints imposed by formal action of a 
government’s highest decision-making authority are classified as committed fund balances. The Salt Lake City 
Council, including the Salt Lake City Mayor, and Library Board of Directors (Board) are the Library’s highest 
decision-making authorities. A vote of the highest decision-making authority is required to establish, modify, 
and rescind committed fund balances of the Library. 
 
Amounts that are constrained by a government’s intent to be used for specific purposes, but are neither 
restricted nor committed, are classified as assigned fund balances. For fund balance assignments, the Library 
Director, with the Library’s Board of Directors’ approval, is authorized to assign a fund balance for a specific 
purpose. The Library’s assigned fund balance in the capital projects fund is assigned for the acquisition and 
construction of capital assets. 
 
When an expenditure is incurred for purposes for which both restricted and unrestricted amounts are available, 
the Library’s policy is for the Library Director to evaluate the expenditure and determine on a case by case basis 
whether restricted or unrestricted funds are used first. When an expenditure is incurred for purposes for which 
committed, assigned, or unassigned amounts are available, the Library’s policy is for the Library Director to 
evaluate the expenditure and determine on a case by case basis whether committed, assigned, or unassigned 
funds are used first. 
 
Budgets 
 
The Library Board approves the Library’s overall budget. It is then submitted to the City Council for adoption and 
inclusion in the City’s overall budget.
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The budget is prepared and adopted on or before June 22 for the fiscal year commencing the following July 1 in 
accordance with state law. The budget includes proposed expenditures and the proposed sources of financing 
for such expenditures. Prior to June 22, a public hearing is conducted to obtain taxpayers’ feedback on the 
budget. 
 
The Library’s budget is adopted for expenditure category, but control of budget appropriations is exercised, 
under state law, at the Library level. Budgets can be amended to any extent by the Library’s Board, providing the 
total budgeted expenditures do not exceed total budgeted revenues and appropriated fund balance. General 
fund appropriations lapse at June 30; however, they may be re-appropriated in the ensuing year’s budget. The 
Library’s budget is prepared on a basis consistent with generally accepted accounting principles. 
 
Cash and Investments 
 
The Library’s investments in the State of Utah Public Treasurers’ Investment Fund (PTIF) are valued at fair value 
based on the corresponding ratio of pool participants. 
 
Capital Assets 
 
Capital assets are recorded at cost when purchased or fair market value when donated. Expenditures for the 
acquisition, construction, or equipping of capital projects, together with related design, architectural, and 
engineering fees, are capitalized. The Library’s threshold for capitalization is $5,000. 
 
Depreciation is computed using the straight-line method over the following estimated useful lives: 
 

Years

Buildings and building improvements 5-50
Improvements other than buildings 10-20
Circulating collections 5-20
Furniture, fixtures and equipment 5-20
Website development 7

 
No depreciation is provided on construction in-progress until construction is complete and the asset is placed in 
service. 
 
Right to use subscription IT assets are recognized at the subscription commencement date and represent the 
Library’s right to use the underlying IT asset for the subscription term. Right to use subscription IT assets are 
measured at the initial value of the subscription liability plus any payments made to the vendor at the 
commencement of the subscription term, less any subscription incentives received from the vendor at or before 
the commencement of the subscription term, plus any capitalizable initial implementation costs necessary to 
place the subscription asset into service. Right to use subscription IT assets are amortized over the shorter of the 
subscription term or useful lives of the underlying asset using. The amortization period varies from 3 to 5 years. 
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Long-Term Obligations 
 
In the fund financial statements, governmental fund types recognize bond premiums and discounts, as well as 
bond issuance costs, during the current period. The face amount of debt issued is reported as other financing 
sources. 
 
Subscription liabilities represent the Library’s obligation to make subscription payments arising from the 
subscription contract. Subscription liabilities are recognized at the subscription commencement date based on 
the present value of future subscription payments expected to be made during the subscription term. The 
present value of subscription payments are discounted based on a borrowing rate determined by the Library. 
 
Deferred Inflows and Outflows of Resources 
 
In addition to assets, financial statements will sometimes report a separate section for deferred outflows of 
resources. This separate financial statement element, deferred outflows of resources, represents a consumption 
of net position that applies to a future period(s) and will not be recognized as an outflow of resources 
(expense/expenditure) until then. In addition to liabilities, the financial statements will sometimes report a 
separate section for deferred inflows of resources. This separate financial statement element, deferred inflows 
of resources, represents an acquisition of net position that applies to a future period(s) and will not be 
recognized as an inflow of resources (revenue) until that time.  
 
Pensions 
 
For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows of 
resources related to pensions, and pension expense, information about the fiduciary net position of the Utah 
Retirement Systems Pension Plan (URS) and additions to and deductions from URS’s fiduciary net position, have 
been determined on the same basis as they are reported by URS. For this purpose, benefit payments (including 
refunds of employee contributions) are recognized when due and payable in accordance with the benefit terms. 
Investments are reported at fair value. 
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Property Taxes 
 
Ad valorem (based on value) property taxes constitute a major source of General Fund revenue. Taxes are levied 
through the passage of an ordinance in June of each year. The levy is applicable to only one year. All taxable 
property is required to be assessed and taxed at a uniform and equal rate on the basis of its fair market value. 
The State Tax Commission is required to assess certain statutorily specified types of property including public 
utilities and mining property. The county assessor is required to assess all other taxable property, and both 
entities are required to assess the respective types of property as of January 1, the assessment date. The County 
is then required to complete the tax rolls by May 15. By July 21, the county treasurer is to mail assessed value 
and tax notices to property owners. Then a taxpayer may petition the county board of equalization between 
August 1 and August 15 for a revision of the assessed value. Approved changes in assessed value are made by 
the county auditor by November 1, and on this same date the auditor is to deliver the completed assessment 
rolls to the county treasurer. Tax notices are mailed with a due date of November 30, and delinquent taxes are 
subject to a penalty. Unless the delinquent taxes and penalties are paid before January 15, a lien is attached to 
the property, and the amount of taxes and penalties bear interest from January 1 until paid. If after five years 
delinquent taxes have not been paid, the County sells the property at a tax sale. Tax collections are remitted to a 
Library account, controlled by Salt Lake City, from the County on a monthly basis. 
 
GASB Statement No. 33, Accounting and Financial Reporting for Nonexchange Transactions, defines a non-
exchange transaction as one in which “a government either gives value to another party without directly 
receiving equal value in exchange or receives value from another party without directly giving equal value in 
exchange.” For property taxes, at January 1 of each year (the assessment date), Salt Lake City has the legal right 
to collect the taxes on behalf of the Library, and in accordance with the provisions of the statement, has 
recorded a receivable and a corresponding deferred inflow of resources for the assessed amount of those 
property taxes as of January 1, 2024. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America (GAAP) requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses during the reporting period. Actual 
amounts could differ from those estimates. 
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Note 2 -  Governmental Activities Adjustments 
 
The following adjustments have been made to the fund-based financial statements in order to present the 
accrual basis statements and schedules. 
 

A. Capital Assets – When capital assets to be used in governmental activities are purchased or constructed, 
the costs of those assets are reported as expenditures in governmental funds. However, the statement 
of net position includes those capital assets among the assets of the Library as a whole. 

 
Cost of capital assets 38,282,954$    
Accumulated depreciation (18,992,482)     

Total capital assets, net 19,290,472$    

 
B. Long-Term Liabilities – Long-term liabilities applicable to the Library’s governmental activities are not 

due and payable in the current period and accordingly are not reported as fund liabilities. All liabilities, 
both current and long-term, are reported in the statement of net position. Long-term liabilities as of 
June 30, 2024, include: 

 
Other post-employment benefits 171,858$          
Compensated absences 936,018$          
Subscription obligation 349,889$           

 
C. Pension – Pension assets, liabilities, and deferred outflows of resources and deferred inflows of 

resources relating to pensions are not short-term in nature and are therefore not reported in fund 
financial statements. Pension related transactions are accounted for under an economic resource 
measurement focus under the full accrual basis of accounting. Pension related balances as of June 30, 
2024, were: 

 

Deferred outflows of resources relating to pensions 2,789,593$      
Net pension liability 1,566,907$      
Deferred inflows of resources relating to pensions 15,759$             
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D. Property Tax Revenue – When governmental fund revenue is not available, but the related asset has 
been recorded, governments should report the amount as a deferred inflow of resources in 
governmental funds until the revenue becomes available. At June 30, 2024, the Library reported 
delinquent property taxes of $394,629 as a deferred inflow of resources because the tax revenue was 
not available to the Library. Governments should recognize revenue from property taxes, net of 
estimated uncollectible amounts, in the period for which the taxes are levied under full accrual 
accounting. Property tax revenue is $39,780 more in the statement of activities than in the 
governmental funds due to the timing differences in revenue recognition. 

 
E. Expenditures Relating to Long-Term Liabilities and Pension – A net decrease in expenditures of 

$195,496 resulting from changes in long-term liabilities and pension related balances were not recorded 
in the statements of governmental funds revenues, expenditures and changes in fund balances; 
however, the net decrease of expenditures is reported on the statement of activities. 

 
F. Capital Expenditures and Depreciation – When capital assets that are to be used in governmental 

activities are purchased or constructed, the resources expended for those assets are reported as 
expenditures in governmental funds. However, in the statement of activities, the cost of those assets is 
allocated over their estimated useful lives and reported as depreciation expense. As a result, fund 
balance decreases by the amount of financial resources expended, whereas net position decreases by 
the amount of depreciation expense charged for the year. 

 
Capital outlays (6,715,369)$     
Depreciation and amortization expense 2,061,458$      

 
G. Sales of Capital Assets – When capital assets are sold, sales proceeds are reported as revenue in fund 

financial statements. Under full accrual accounting, sales proceeds are reduced by the net book value of 
disposed capital assets and a resulting gain or loss on the disposed capital assets is reported. There were 
no sales proceeds on Library disposed capital assets during the year ended June 30, 2024.  
 

H. Subscription Principal Payments – Debt service payments for principal payments are reported as 
expenditures in the governmental funds but are not reported as expenses in the statement of activities. 
As a result, a net decrease in expenditures of $151,176 is reported related to subscription principal 
payments.  

 
I. Subscription Proceeds – The issuance of long-term debt provides current financial resources to 

governmental funds but are not reported as revenues in the statement of activities. The Library 
recorded $87,831 as an other financing source. 
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Note 3 -  Cash and Investments 
 
Cash as of June 30, 2024, is comprised of: 
 

Cash on hand 2,055$              
Cash - deposits in transit 2,057                
Cash deposits - net of outstanding checks 2,445,946         

Total cash 2,450,058$      

 
The Library maintains pooled funds in the PTIF. The Library receives an allocation of interest income based upon 
its relative balance in the pooled accounts.  
 
Deposits  
 
The Library’s policy for depository funds follows Utah State law, which requires that funds be deposited with a 
“qualified depository” as defined by the Utah Money Management Act. A “qualified depository” includes any 
depository institution that has been certified by the Utah State Commissioner of Financial Institutions as having 
met the requirements as defined in Rule 11 of the Utah Money Management Act. Rule 11 establishes the 
formula for determining the amount of public funds that a qualified institution must maintain to be eligible to 
accept public funds. The bank balance of deposits in excess of federal depository insurance limits as of June 30, 
2024, was $2,195,946. 
 
Deposit Custodial Credit Risk 
 
Custodial credit risk is the risk that, in the event of a bank failure, the government’s deposits may not be 
returned. The State of Utah does not require collateral on deposits. The Library’s policy for managing custodial 
credit risk is to deposit funds in financial institutions whose deposits are insured by the federal government. At 
times, the Library’s deposit balance may exceed federally insured limits. 
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Investments 
 
The Library’s investments are managed by the Salt Lake City Treasurer’s Office, and as a result the Library’s 
policies are governed by the City and state statutes under which a variety of investments can be purchased. The 
Library’s investments are in the PTIF, a pooled investment account that had a market value that approximated 
fair value at year end. The degree of risk associated with the investments held by the PTIF depends upon the 
underlying portfolio, and therefore, these amounts are not categorized according to risk. All securities 
comprising the PTIF comply with strict investment criteria required by the Utah Money Management Act. All 
practices of the fund are under the monthly scrutiny of the Utah Money Management Act. The Utah State 
Auditor audits the fund each year. The degree of risk of the fund depends upon the underlying portfolio, which 
primarily consists of money market securities including certificates of deposit and top-rated domestic 
commercial paper held by the Utah State Treasurer. The portfolio has a weighted average life of 90 days or less. 
The fund is not rated. The reported value of the pool is the same as the fair value of the pool shares. 
 
Fair Value of Investments 
 
The Library measures and records its investments using fair value measurement guidelines established by 
generally accepted accounting principles. These guidelines recognize a three-tiered fair value hierarchy, as 
follows: 
 

• Level 1:  Quoted prices for identical investments in active markets; 

• Level 2:  Observable inputs other than quoted market prices; and; 

• Level 3:  Unobservable inputs. 
 
At June 30, 2024, the Library had $19,834,678 in the PTIF. These investments were valued by applying the June 
30, 2024, fair value factor, as calculated by the Utah State Treasurer, to the Library’s June 30, 2024, balance in 
the PTIF. Such valuation is considered a Level 2 valuation. 
 
Investment Interest Rate Risk 
 
The Library does not have a formal investment policy that limits investment maturities as a means of managing 
its exposure to fair value losses arising from increasing interest rates. 
 
Concentration of Credit Risk 
 
Concentration of credit risk is the risk of loss attributed to the magnitude of a government’s investment in a 
single issuer. The Library does not have a formal policy for managing concentration of credit risks but is in the 
practice of investing idle funds with the PTIF. 
 
Credit Risk 
 
Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations. The 
Library does not have a formal policy for managing investment credit risk but is in the practice of making all 
investments with the PTIF. The PTIF is not quality rated. 
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Note 4 -  Capital Assets 
 
Capital asset activity for the year ended June 30, 2024, was as follows: 
 

Beginning Ending

Governmental Activities Balance Increases Decreases Transfers Balance

Capital Assets Not Being Depreciated

Land 126,107$             -$                      -$                      -$                      126,107$         

Construction in-progress 611,674 4,875,440       -                        -                        5,487,114       

Total Capital Assets Not Being Depreciated 737,781               4,875,440       -                        -                        5,613,221       

Other Capital Assets

Buildings and improvements 14,475,220 173,078           (587,641)         -                        14,060,657     

Improvements other than buildings 1,892,625 39,325             (9,342)              -                        1,922,608       

Furniture, fixtures and equipment 8,563,577 437,828           -                        -                        9,001,405       

Circulating collections 7,251,126 1,101,866       (1,300,903)      -                        7,052,089       

Website development 14,000 -                        -                        -                        14,000             

Subscription right to use asset 531,143               87,831             -                        -                        618,974           

Total Other Capital Assets at Historical Cost 32,727,691         1,839,928       (1,897,886)      -                        32,669,733     

 

Less Accumulated Depreciation and Amortization

Buildings and improvements (8,317,700) (375,951)         587,641           -                        (8,106,010)      

Improvements other than buildings (683,164) (136,954)         9,342               -                        (810,776)         

Furniture, fixtures and equipment (5,610,316) (518,446)         -                        (6,128,762)      

Circulating collections (4,100,100) (871,386)         1,300,903       -                        (3,670,583)      

Website development (11,750) (2,000)              -                        -                        (13,750)            

Subscription right to use asset (105,880) (156,721)         -                        -                        (262,601)         

Total Accumulated Depreciation (18,828,910)        (2,061,458)      1,897,886       -                        (18,992,482)    

Other Capital Assets, Net 13,898,781         (221,530)         -                        -                        13,677,251     

Governmental Activities Capital Assets, Net 14,636,562$       4,653,910$     -$                      -$                      19,290,472$   

 
 

Note 5 -  Subscription-Based Information Technology Arrangements (SBITAs) 
 
The Library has entered into multiple SBITA contracts for website license subscriptions, incident reporting 
software, and project management software. The Library is required to make principal and interest payments 
through March 2027. The subscription liability was valued using discount rates between 3.4% and 3.6% based on 
the Library’s incremental borrowing rate at the inception of the subscriptions. 
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A summary of the changes in the subscription liabilities during the year ended June 30, 2024 is as follows: 
 

Beginning Ending Due Within
Balance Additions Deletions Balance One Year

Subscription IT liabilities 413,234$    87,831$       (151,176)$     349,889$    156,333$    
 

Remaining principal and interest payments on the subscriptions are as follows: 
 

Principal Interest

2025 156,333       9,785             
2026 140,874       4,435             
2027 52,682         662                

349,889$    14,882$        

Years Ending June 30,

 
 

Note 6 -  Compensated Absences 
 
Long-term compensated absences in governmental activities for the year ended June 30, 2024, were as follows: 
 

Amounts 
Beginning Ending Due Within

Governmental Activities Balance Increase Decrease Balance One Year

Compensated absences 903,039$    1,092,032$ (1,059,053)$ 936,018$    -$                 
 

 

Note 7 -  Fund Balance and Net Position 
 
The non-spendable fund balance was $294,296 in the general fund at June 30, 2024. The non-spendable fund 
balance resulted from prepaid assets that are not in spendable form. 
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At June 30, 2024, restricted fund balances were $22,191 and $221,463 in the general fund and the capital 
projects fund, respectively. The restricted fund balance in the general fund resulted from donor-imposed 
purpose restrictions on grant and donation revenue. Funding is restricted for children’s programming and 
improvements and other various Library functions. The restricted fund balance in the capital projects fund 
resulted from donor-imposed purpose restrictions on donation revenue. Funding is restricted for use at the 
Library’s Foothill branch. Amounts restricted in the general fund and capital projects fund are included in 
restricted net position at June 30, 2024. 
 
The committed fund balances were $1,879,251 and $983,069 in the capital projects fund and debt service fund, 
respectively, at June 30, 2024. The committed capital projects fund balance is to support the Library’s Glendale 
and Marmalade branches and to provide resources for long-term facilities maintenance and technology 
replacement. The committed debt service fund balance is for future lease payments on the Glendale and 
Marmalade branches. 
 
The assigned fund balance was $6,529,509 in the capital projects fund at June 30, 2024. The assigned fund 
balance will be used for budgeted capital projects. 
 
The Library’s net position is classified as follows: (1) Net investment in capital assets, which consists of total 
investment in capital assets net of accumulated depreciation and outstanding debt related to those assets. 
Accounts and retainage payables relating to capital assets totaled $924,683, and were netted with capital assets 
to arrive at net investment in capital assets; (2) Restricted, which is based on donor-imposed purpose 
restriction; (3) Unrestricted, which consists of all other amounts. 
 
 

Note 8 -  Pension Plans 
 
General Information about the Pension Plan 
 
Plan Description: Eligible plan participants are provided with pensions through the Utah Retirement Systems. 
Participation in Utah Retirement Systems are comprised of the following pension trust funds: 
 
Defined Benefit Plans 
 

• Public Employees Noncontributory Retirement System (Noncontributory System) is a multiple-employer, 
cost sharing, retirement system. 

• Tier 2 Public Employees Contributory Retirement System (Tier 2 Public Employees System) is a multiple 
employer cost sharing public employees’ retirement system. 
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The Tier 2 Public Employees System became effective July 1, 2011. All eligible employees beginning on or after 
July 1, 2011, who have no previous service credit with any of the Utah Retirement Systems, are members of the 
Tier 2 Retirement System. 
 
The Utah Retirement Systems (Systems) are established and governed by the respective sections of Title 49 of 
the Utah Code Annotated 1953, as amended. The Systems’ defined benefit plans are amended statutorily by the 
State Legislature. The Utah State Retirement Office Act in Title 49 provides for the administration of the Systems 
under the direction of the Utah State Retirement Board, whose members are appointed by the Governor. The 
Systems are fiduciary funds defined as pension (and other employee benefit) trust funds. URS is a component 
unit of the State of Utah. Title 49 of the Utah code grants the authority to establish and amend the benefit 
terms. 
 
URS issues a publicly available financial report that can be obtained by writing Utah Retirement Systems, 560 
East 200 South, Salt Lake City, Utah 84102 or by visiting the website: www.urs.org/general/publications. 
 
Summary of Benefits by System 
 
Benefits Provided: URS provides retirement, disability, and death benefits. 
 
Retirement benefits are as follows: 
 

Years of Service Benefit Percentage
Final Average Required and/or Age  per Year of COLA**

System Salary Eligible for Benefit Service
Noncontributory System Highest 3 Years 30 years, any age 2.0% per Up to 4%

25 years, any age* year all years
20 years, age 60*
10 years, age 62*

4 years, age 65
Tier 2 Public Employees System Highest 5 Years 35 years, any age 1.5% per Up to 2.5%

20 years, age 60* year all years
10 years, age 62*

4 years, age 65

* Actuarial reductions are applied.

** All post-retirement cost-of-living adjustments are non-compounding and are based on the original benefit 

except for Judges, which is a compounding benefit. The cost-of-living adjustments are also limited to the 

actual Consumer Price Index (CPI) increase for the year, although unused CPI increases not met may be 

carried forward to subsequent years.
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Contribution Rate Summary 
 
As a condition of participation in the Systems, employers and/or employees are required to contribute certain 
percentages of salary and wages as authorized by statute and specified by the Utah State Retirement Board. 
Contributions are actuarially determined as an amount that, when combined with employee contributions 
(where applicable) is expected to finance the costs of benefits earned by employees during the year, with an 
additional amount to finance any unfunded actuarial accrued liability. Contribution rates as of June 30, 2024, 
were as follows: 
 

Employer
Rate for 

Employee Employer 401(k) Plan

Contributory System
111 Local Governmental Div - Tier 2 -                    16.01% 0.18%

Noncontributory System
15 Local Government Div - Tier 1 -                    17.97% -                              

Tier 2 DC Only
211 Local Government -                    6.19% 10.00%

***Tier 2 rates include a statutory required contribution to finance the unfunded actuarial accrued liability 

of the Tier 1 plans.

 
Contribution Summary 
 
For the fiscal year ended June 30, 2024, the employer and employee contributions to the Systems were as 
follows: 
 
System Employer Employee

Noncontributory System 769,820$        -                              
Tier 2 Public Employees System 628,892          -                              
Tier 2 DC Only System 99,528             -                              

Total contributions 1,498,240$     -$                           

 
Contributions reported are the URS Board-approved required contributions by System. Contributions in the Tier 
2 Systems are used to finance the unfunded liabilities in the Tier 1 Systems. 
 
Combined Pension Assets, Liabilities, Expenses, and Deferred Outflows and Inflows of Resources Relating to 
Pensions 
 
At June 30, 2024, the Library reported a net pension asset of $0 and net pension liability of $1,566,907.
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Net Pension Net Pension Proportionate Proportionate Change
Asset Liability Share Share Dec. 31, 2022 (Decrease)

Noncontributory System -$                  1,273,696$ 0.5491098% 0.5452141% 0.0038957%
Tier 2 Public Employees System -                    293,211       0.1506444% 0.1557619% -0.0051175%

Total Net Pension Asset/Liability -$                  1,566,907$ 

(Measurement Date): December 31, 2023

 
The net pension asset and liability was measured as of December 31, 2023, and the total pension liability used to 
calculate the net pension asset and liability was determined by an actuarial valuation as of January 1, 2023, and 
rolled forward using generally accepted actuarial procedures. The proportion of the net pension asset and 
liability is equal to the ratio of the employer’s actual contributions to the Systems during the plan year over the 
total of all employer contributions to the System during the plan year. 
 
For the year ended June 30, 2024, the Library recognized pension expense of $1,275,488. 
 
At June 30, 2024, the Library reported deferred outflows of resources and deferred inflows of resources related 
to pensions from the following sources: 
 

Deferred Deferred
Outflows of Inflows of
Resources Resources

Differences between expected and actual experience 985,770$        4,802$                   
Changes in assumptions 550,042          232                        
Net difference between projected and actual earnings

on pension plan investments 447,305          -                              
Changes in proportion and differences between contributions 

and proportionate share of contributions 42,399             10,726                   
Contributions subsequent to the measurement date 764,078          -                              

2,789,594$     15,760$                

 
The Library reported $764,078 as deferred outflows of resources related to pensions resulting from 
contributions made by the Library prior to the Library’s fiscal year end, but subsequent to the measurement 
date of December 31, 2023.
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These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal year. 
Other amounts reported as deferred outflows of resources and deferred inflows of resources related to 
pensions, will be recognized in pension expense as follows: 
 

Net Deferred
Outflows (Inflows)

of Resources

2024 585,999$                   
2025 564,039                     
2026 846,433                     
2027 (151,680)                    
2028 30,220                       
Thereafter 134,745                     

Years Ending December 31, 

 
Noncontributory System Pension Expense and Deferred Outflows and Inflows of Resources 
 
For the year ended June 30, 2024, the Library recognized pension expense of $892,389. 
 
At June 30, 2024 the Library reported deferred outflows of resources and deferred inflows of resources relating 
to pensions from the following sources: 
 

Deferred Deferred

Outflows of Inflows of

Resources Resources

Differences between expected and actual experience 891,857$        -$                        

Changes in assumptions 382,209          -                          

Net difference between projected and actual earnings

on pension plan investments 414,194          -                          

Changes in proportion and differences between contributions 

and proportionate share of contributions 3,204               3,971                  

Contributions subsequent to the measurement date 384,186          -                          

2,075,650$     3,971$               

 
The Library reported $384,186 as deferred outflows of resources related to pensions resulting from 
contributions made by the Library prior to the Library’s fiscal year end, but subsequent to the measurement 
date of December 31, 2023. 
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These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal year. 
Other amounts reported as deferred outflows of resources and deferred inflows of resources related to 
pensions, will be recognized in pension expense as follows: 
 

Net Deferred
Outflows (Inflows)

of Resources

2024 558,190$                   
2025 524,552                     
2026 778,714                     
2027 (173,963)                    

Years Ending December 31, 

 
Tier 2 Public Employees System Pension Expense and Deferred Outflows and Inflows of Resources 
 
For the year ended June 30, 2024, we recognized pension expense of $383,100. 
 
At June 30, 2024, The Library reported deferred outflows of resources and deferred inflows of resources relating 
to pensions from the following sources:  
 

Deferred Deferred

Outflows of Inflows of

Resources Resources

Differences between expected and actual experience 93,914$          4,802$               

Changes in assumptions 167,833          232                     

Net difference between projected and actual earnings

on pension plan investments 33,110             -                          

Changes in proportion and differences between contributions 

and proportionate share of contributions 39,195             6,755                  

Contributions subsequent to the measurement date 379,892          -                          

713,944$        11,789$             

 
The Library reported $379,892 as deferred outflows of resources related to pensions resulting from 
contributions made by the Library prior to the Library’s fiscal year end but subsequent to the measurement date 
of December 31, 2023. 
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These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal year. 
Other amounts reported as deferred outflows of resources and deferred inflows of resources related to 
pensions will be recognized in pension expense as follows: 
 

Net Deferred
Outflows (Inflows)

of Resources

2024 27,809$                     
2025 39,487                       
2026 67,719                       
2027 22,284                       
2028 30,220                       
Thereafter 134,745                     

Years Ending December 31, 

 
Actuarial Assumptions 
 
The total pension liability in the December 31, 2023, actuarial valuation was determined using the following 
actuarial assumptions, applied to all periods included in the measurement. 
 
 Inflation    2.50 percent 
 Salary increases   3.50 percent – 9.50 percent, average, including inflation 
 Investment rate of return 6.85 percent, net of pension plan investment expense, including 

inflation 
 
Mortality rates were adopted from an actuarial experience study dated January 1, 2023. The retired mortality 
tables are developed using URS retiree experience and are based upon gender, occupation, and age as 
appropriate with projected improvement using the ultimate rates from the MP-2020 improvement assumption 
using a base year of 2020. The mortality assumption for active members is the PUB-2010 Employees Mortality 
Table for public employees, teachers, and public safety members, respectively. 
 
The actuarial assumptions used in the January 1, 2023; valuation were based on the results of an experience 
study for the period ending December 31, 2022.
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The long-term expected rate of return on pension plan investments was determined using a building-block 
method, in which best-estimate ranges of expected future real rates of return (expected returns, net of pension 
plan investment expense and inflation) are developed for each major asset class and is applied consistently to 
each defined benefit pension plan. These ranges are combined to produce the long-term expected rate of return 
by weighting the expected future real rates of return by the target asset allocation percentage and by adding 
expected inflation. The target allocation and best estimates of arithmetic real rates of return for each major 
asset class are summarized in the following table: 
 

Expected Return Arithmetic Basis
Long-Term

Real Return Expected 
Target Asset Arithmetic Portfolio Real

Asset Class Allocation Basis Rate of Return
Equity securities 35% 6.87% 2.40%
Debt securities 20% 1.54% 0.31%
Real assets 18% 5.43% 0.98%
Private equity 12% 9.80% 1.18%
Absolute return 15% 3.86% 0.58%
Cash and cash equivalents 0% 0.24% 0.00%

Totals 100% 5.45%
 Inflation 2.50%
 Expected arithmetic nominal return 7.95%

  
The 6.85 percent assumed investment rate of return is comprised of an inflation rate of 2.50 percent, a real 
return of 4.35 percent that is net of investment expense. 
 
Discount rate: The discount rate used to measure the total pension liability was 6.85 percent. The projection of 
cash flows used to determine the discount rate assumed that employee contributions will be made at the 
current contribution rate, and that contributions from all participating employers will be made at contractually 
required rates that are actuarially determined and certified by the URS Board. Based on those assumptions, the 
pension plan’s fiduciary net position was projected to be available to make all projected future benefits 
payments of current, active, and inactive employees. Therefore, the long-term expected rate of return on 
pension plan investments was applied to all periods of projected benefit payments, to determine the total 
pension liability. The discount rate does not use the Municipal Bond Index Rate.  
 
Sensitivity of the proportionate share of the net pension asset and liability to changes in the discount rate: The 
following presents the proportionate share of the net pension liability calculated using the discount rate of 6.85 
percent, as well as what the proportionate share of the net pension liability (asset) would be if it were calculated 
using a discount rate that is 1 percentage point lower (5.85 percent) or 1 percentage point higher (7.85 percent) 
than the current rate: 
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1% Decrease Discount Rate 1% Increase
System or 5.85% of 6.85% or 7.85%

Noncontributory System 6,610,413$ 1,273,696$     (3,195,443)$         
Tier 2 Public Employees System 1,007,432   293,211          (260,667)               

Total 7,617,845$ 1,566,907$     (3,456,110)$         

       plans is available in the separately issued URS financial report.
***Pension plan fiduciary net position: Detailed information about the fiduciary net position of the pension

 
Defined Contribution Savings Plans 
 
The Defined Contribution Savings Plans are administered by the Utah Retirement Systems Board and are 
generally supplemental plans to the basic retirement benefits of the Retirement Systems, but may also be used 
as a primary retirement plan. These plans are voluntary tax-advantaged retirement savings programs authorized 
under 401(k), 457(b) and 408 of the Internal Revenue Code. Detailed information regarding plan provisions is 
available in the separately issued URS financial report. 
 
Salt Lake City Public Library participates in the following Defined Contribution Savings Plans with Utah 
Retirement Systems: 
 

• 401(k) Plan 

• 457(b) Plan 

• Roth IRA Plan 

• Traditional IRA Plan 
 
Employee and employer contributions to the Utah Retirement Defined Contribution Savings Plans for fiscal year 
ended June 30 were as follows: 
 

2024 2023 2022
401(k) Plan

Employer contributions 176,508$          158,344$        135,690$        
Employee contributions 296,070            274,546          229,156          

457 Plan
Employer contributions -                         -                        -                        
Employee contributions 21,130              19,313             25,662             

Roth IRA Plan
Employer contributions N/A N/A N/A
Employee contributions 69,781              66,198             79,160             

Traditional IRA
Employer contributions N/A N/A N/A
Employee contributions -                         400                  2,600                
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Note 9 -  Other Post-Employment Benefits 
 
Plan Description 
 
The Library provides post-employment health care benefits through a single employer defined benefit plan. The 
benefits are provided through the Library to certain employees who retired from the System prior to July 1, 
2018. The benefits, benefit levels, employee and employer contributions are governed by Library policy and can 
be amended or terminated at any time. The Library determines whether these benefits will be funded during 
the annual budget process. The plan is not accounted for as a trust fund since an irrevocable trust has not been 
established to account for the plan. The plan does not issue a separate report. The activity of the plan is 
reported in the Library’s general fund. 
 
Funding Policy 
 
The Library currently pays for post-employment benefits on a “pay-as-you-go” basis. 
 
Actuarial Assumptions 
 
The total OPEB liability was determined using the following actuarial assumptions, applied to all periods included 
in the measurement, unless otherwise specified. 
 

Measurement Date June 30, 2024
Actuarial Valuation Date June 30, 2024

Inflation N/A
Salary Increases, including inflation: N/A
Discount Rate 3.97%
Prior year discount rate 3.86%

 
The discount rate was based on the June 30, 2024, Fidelity General Obligation AA 20-Year Yield. 
 
Mortality rates for retirees/disabled employees were based on the PubG.H-2010 Healthy Retiree Mortality 
Table, Generational with Projections Scale MP-2020 for males or females, as appropriate. 
 
OPEB Plan – Number of Employees Covered 
 

Inactive employees currently receiving benefit payments 17
Inactive employees entitled to but not yet receiving benefit payments -                           
Active employees -                           

 Total 17
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Changes in Total OPEB Liability 
 

Balance at June 30, 2022 179,650$            
Changes for the year

Service cost -                           
Interest 6,558                   
Differences between expected and actual experience 6,293                   
Change in assumptions/inputs (1,143)                 
Change in benefit terms -                           
Benefit payments (19,500)               
Administrative expense -                           

Net changes (7,792)                 

Balance at June 30, 2023 171,858$            

 
Sensitivity of the Total OPEB Liability 
 

1% Decrease Discount Rate 1% Increase
or 2.97% of 3.97 or 4.97%

Discount rate 182,810$            171,858$            162,109$            
Healthcare cost trend rates 152,895              171,858              183,152              

 
OPEB Expense and Deferred Outflows and Deferred Inflows of Resources Related to OPEB 
 

OPEB Expense

Service cost -$                         
Interest on liabilities 6,557                   
Difference between actual and expected experience 6,293                   
Changes in assumptions/inputs (1,143)                 
Change in benefit terms -                           

Total OPEB expense 11,708$              

 
There are no deferred outflows or deferred inflows of resources at June 30, 2024. 
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Note 10 -  Commitments and Contingencies 
 
At June 30, 2024, the Library was committed to contractors and vendors for approximately $3.9 million in 
conjunction with Library construction programs.  
 
 

Note 11 -  Subsequent Events 
 
The Library has evaluated subsequent events through December 18, 2024, the date the financial statements 
were available to be issued. 
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Variance with
Final Budget

Actual Positive 
Original Final Amounts (Negative)

Revenues
Tax revenues 26,865,525$  30,153,194$  31,104,692$  951,498$        
Intergovernmental revenues 970,700          970,700          1,010,086      39,386            
Charges for lost items 20,000            20,000            20,944            944                  
Charges for services 222,500          222,500          253,281          30,781            
Contributions 2,500              2,500              21,556            19,056            
Miscellaneous 513,605          513,605          1,036,578      522,973          
Appropriated fund balance 4,417,540      5,412,525      -                       (5,412,525)     

Total revenues 33,012,370    37,295,024    33,447,137    (3,847,887)     

Expenditures
Personnel 18,287,935    18,192,905    16,884,342    1,308,563      
Collections and capital outlays 2,205,000      2,239,210      2,289,057      (49,847)           
Buildings, grounds and equipment 2,054,895      2,010,785      1,951,255      59,530            
Services 1,270,650      1,441,857      1,292,024      149,833          
Materials and supplies 975,190          982,419          832,157          150,262          
Other charges 544,500          487,000          476,168          10,832            
Grants and donations 847,000          3,740,769      3,738,139      2,630              

Total expenditures 26,185,170    29,094,945    27,463,142    1,631,803      

Excess of Revenues over Expenditures 6,827,200      8,200,079      5,983,995      (2,216,084)     

Other Financing Sources
Transfers in/(out) (6,827,200)     (8,200,079)     (8,200,079)     -                       

Fund Balance

Beginning of year 10,125,225    10,125,225    10,125,225    -                       

End of year 10,125,225$  10,125,225$  7,909,141$    (2,216,084)$   

Budgeted Amounts
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2024 2023 2022 2021 2020 2019 2018

Total OPEB Liability
Service cost -$                   -$                   -$                   -$                   -$                   -$                   -$                
Interest 6,558            6,824            4,455            5,876            7,958            9,568            10,234       
Changes of benefit terms -                     -                     -                     -                     -                     -                     -                  
Differences between expected and actual experience 6,293            -                     (6,241)           (1,113)           (398)              (764)              1,985          
Changes in assumptions or other inputs (1,143)           (1,897)           (24,306)        9,647            1,857            8,215            -                  
Benefit payments (19,500)        (20,400)        (21,600)        (22,900)        (24,750)        (29,250)        (31,950)      

Net Change in Total OPEB Liability (7,792)           (15,473)        (47,692)        (8,490)           (15,333)        (12,231)        (19,731)      

Total OPEB Liability - Beginning 179,650        195,123        242,815        251,305        266,638        278,868        298,599     

Total OPEB Liability - End 171,858$     179,650$     195,123$     242,815$     251,305$     266,637$     278,868$   

Covered Employee Payroll -$                   -$                   -$                   -$                   -$                   -$                   -$                
Total OPEB Liability as a Percentage of Covered 

Employee Payroll N/A N/A N/A N/A N/A N/A N/A  
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Notes to Schedule:

Changes of Benefit Terms: None

Changes of Assumptions: Changes of assumptions and other inputs reflect the effects of

changes in the discount rate each period. The following are the

discount rates used in each period:

2018 3.62%

2019 3.13%

2020 2.45%

2021 1.92%

2022 3.69%

2023 3.86%

2024 3.97%

*In accordance with paragraph 170.a of GASB Statement No. 75, employers will need to disclose a 10-year

schedule of changes in the total OPEB liability in their required supplementary information. However, until

a full 10-year schedule is compiled, the Library will present information for those years for which information

is available.  
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Noncontributory System 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Proportion of the net pension liability/(asset) 0.5491098% 0.5452141% 0.5396247% 0.5399119% 0.4938623% 0.4898576% 0.4738069% 0.4848643% 0.4694774% 0.4705181%

Proportionate share of the net pension liability/(asset) 1,273,696$  933,815$     (3,090,489)$  276,944$     1,861,302$  3,607,176$  2,075,890$  3,113,422$  2,656,531$  2,043,100$  

Covered payroll 4,476,905$  4,318,141$  4,207,230$   4,204,750$  3,809,552$  3,888,324$  3,888,723$  4,083,808$  3,863,426$  3,903,172$  

Proportionate share of the net pension liability/(asset)
as a percentage of its covered payroll 28.45% 21.63% (73.46%) 6.59% 48.86% 92.86% 53.38% 76.24% 68.76% 52.30%

Plan fiduciary net position as a percentage of the total 96.90% 97.50% 108.70% 99.20% 93.70% 87.00% 91.90% 87.30% 87.80% 90.20%
pension liability/(asset)

Tier 2 Public Employees System 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Proportion of the net pension liability/(asset) 0.1506444% 0.1557619% 0.1454702% 0.1496735% 0.1618096% 0.1547207% 0.1270542% 0.1178511% 0.1006147% 0.1104394%

Proportionate share of the net pension liability/(asset) 293,211$     169,608$     (61,568)$       21,527$       36,392$       66,264$       11,202$       13,146$       (220)$           (3,347)$        

Covered payroll 3,894,660$  3,399,756$  2,700,146$   2,393,036$  2,248,541$  1,806,185$  1,242,225$  966,472$     650,064$     540,935$     

Proportionate share of the net pension liability/(asset)
as a percentage of its covered payroll 7.53% 4.99% (2.28%) 0.90% 1.62% 3.67% 0.90% 1.36% -0.03% -0.60%

Plan fiduciary net position as a percentage of the total 89.58% 92.30% 103.80% 98.30% 96.50% 90.80% 97.40% 95.10% 100.20% 103.50%
pension liability/(asset)

As of Year Ended December 31, (Measurement Date)

As of Year Ended December 31, (Measurement Date)
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Contributions in
Relation to the Contribution as

As of Fiscal Actuarial Contractually Contribution a Percentage of
Year Ended Determined Required Deficiency Covered Covered

June 30, Contributions Contribution (excess) Payroll Payroll
Noncontributory System 2015 709,037$            709,037$            -$                         3,866,925$        18.34%

2016 713,705              713,705              -                           3,902,460          18.29%
2017 717,725              717,725              -                           3,930,174          18.26%

 2018 740,280              740,280              -                           4,055,962          18.25%
2019 692,982              692,982              -                           3,793,937          18.27%
2020 719,276              719,276              -                           3,928,665          18.31%
2021 789,307              789,307              -                           4,315,567          18.29%
2022 777,898              777,898              -                           4,257,074          18.27%
2023 791,925              791,925              -                           4,435,913          17.85%
2024 769,820              769,820              -                           4,312,460          17.85%

Tier 2 Public Employees System* 2015 83,010$              83,010$              -$                         563,355$            14.73%
2016 115,302              115,302              -                           773,317              14.91%
2017 161,156              161,156              -                           1,080,856          14.91%
2018 236,735              236,735              -                           1,556,499          15.21%
2019 312,841              312,841              -                           2,012,256          15.55%
2020 370,891              370,891              -                           2,368,399          15.66%
2021 396,470              396,470              -                           2,509,303          15.80%
2022 494,214              494,214              -                           3,075,384          16.07%
2023 607,960              607,960              -                           3,796,103          16.02%
2024 628,892              628,892              -                           3,928,119          16.01%
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Contributions in
Relation to the Contribution as

As of Fiscal Actuarial Contractually Contribution a Percentage of
Year Ended Determined Required Deficiency Covered Covered

June 30, Contributions Contribution (excess) Payroll Payroll
Tier 2 Public Employees DC Only System* 2015 20,028$              20,028$              -$                         298,039$            6.72%

2016 19,545                19,545                -                           292,152              6.69%
2017 18,409                18,409                -                           275,171              6.69%

 2018 25,386                25,386                -                           379,466              6.69%
2019 35,222                35,222                -                           526,488              6.69%
2020 58,295                58,295                -                           871,372              6.69%
2021 73,749                73,749                -                           1,102,372          6.69%
2022 72,564                72,564                -                           1,084,659          6.69%
2023 88,705                88,705                -                           1,430,503          6.20%
2024 99,528                99,528                -                           1,607,873          6.19%

* Contributions in Tier 2, created July 1, 2011, include an amortization rate to help fund the unfunded liabilities in the Tier 1 systems. 
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 For the Year Ended June 30, 2024 

 

 
 
Changes in Assumptions: 
 
Changes include updates to the mortality improvement assumption,  salary increase assumption, disability 
incidence assumption, assumed retirement rates, and assumed termination rates, as recommended with the 
January 1, 2023 actuarial experience study.
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Independent Auditor’s Report on Internal Control over Financial Reporting and on Compliance 
and Other Matters Based on an Audit of Financial Statements Performed in Accordance with 

Government Auditing Standards 
 
 
The Board of Directors 
Salt Lake City Public Library 
Salt Lake City, UT 
 
 
We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States (Government Auditing Standards), the financial 
statements of the governmental activities and each major fund of the Salt Lake City Public Library (the 
Library), a component unit of Salt Lake City Corporation, as of and for the year ended June 30, 2024, and 
the related notes to the financial statements, which collectively comprise the Library’s basic financial 
statements, and have issued our report thereon dated December 18, 2024. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Library's internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, 
but not for the purpose of expressing an opinion on the effectiveness of the Library’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Library’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented, or detected and corrected on a 
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control 
that is less severe than a material weakness, yet important enough to merit attention by those charged 
with governance.  
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses or significant deficiencies. 
However, material weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Library's financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an objective 
of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no instances 
of noncompliance or other matters that are required to be reported under Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and 
the result of that testing, and not to provide an opinion on the effectiveness of the Library’s internal control or 
on compliance. This report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the entity’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 
 
 
 
 
Salt Lake City, Utah 
December 18, 2024 
 

 


