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A MESSAGE FROM 
RON FERRIS 
CITY MANAGER

TO THE CITIZENS OF THE CITY OF PALM BEACH 
GARDENS

We are pleased to present the City of Palm Beach 
Gardens Sixth Popular Annual Financial Report 
(PAFR) for the Fiscal year ending September 30, 
2024.

This report provides a brief overview of the City’s 
fiscal operations, highlights the City’s strong 
financial position, and showcases various ongoing 
projects. Recognizing the importance of 
transparency and accountability in managing 
public funds, we have designed this report to be 
easily accessible and understandable to the 
general public. The City remains committed to 
open communication with our residents and to 
strengthening public confidence in local 
government. This report reflects that 
commitment, as well as our continued focus on 
preserving both the public’s trust and the City’s 
long-term financial stability.

The financial information presented in this report 
is drawn primarily from the City’s Annual 
Comprehensive Financial Report (ACFR), which is 
prepared in accordance with Generally Accepted 
Accounting Principles (GAAP) and audited by an 
independent certified public accounting firm. 
While the PAFR focuses on a high-level summary 
of the City’s governmental activities, the ACFR 
includes the full audited financial statements, 
accompanying notes, schedules, and other 
detailed information. The full Annual 
Comprehensive Financial Report is available at 
the City of Palm Beach Gardens Municipal Offices 
or on the City’s website at 
www.pbgfl.com/629/finanical-reports.com. 

We hope you find this report to be informative and 
welcome your comments and questions. 

Respectfully submitted,

Ron Ferris
City Manager

http://www.pbgfl.com/629/finanical-reports.com
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AT A GLANCE
CITY OF PALM BEACH GARDENS ACCOMPLISHMENTS
The City of Palm Beach Gardens continues to 
demonstrate excellent financial health. As of the 
end of Fiscal Year 2024, the General Fund’s 
unassigned reserves totaled $60.3 million, or 
42.4% of total General Fund expenditures. This 
significantly exceeds the City Council’s policy 
requirement of maintaining a minimum reserve of 
17%. Included in this total is $17.9 million set 
aside in the Budget Stabilization Fund, which 
helps safeguard against unexpected financial 
challenges.

The City’s strong reserves reflect a combination 
of steady economic growth, a vibrant real estate 
market, and careful financial planning by City 
leadership. Construction activity remains high, 
with numerous major projects recently 
completed, underway, or in planning phases all 
contributing to the City's long-term economic 
strength.

One key indicator of financial stability is the City’s 
bond rating. Independent rating agencies evaluate 
factors such as financial performance, economic 
outlook, and debt management. Palm Beach 
Gardens has earned top-tier ratings on its non-ad 
valorem debt:

• AAA from Standard & Poor’s
• AA+ from Fitch
• Aa1 from Moody’s

These ratings affirm the City’s reputation for 
responsible financial stewardship and reflect a 
high level of confidence in the City’s ability to 
meet its future financial obligations.



ABOUT THIS REPORT
he City of Palm Beach Gardens is pleased to 

present the City’s Sixth Popular Annual 
Financial Report. The Government Finance 
Officers Association (GFOA) established the 
Popular Annual Financial Reporting Awards 
Program (PAFR Program) in 1991 to recognize 
government entities that provided the general 
public and other interested parties with an easy 
to understand and concise overview of 
information extracted from their comprehensive 
annual financial report. 

Government Finance Officers Association of the 
United States and Canada (GFOA) has given an 
Award for Outstanding Achievement in Popular 
Annual Financial Reporting to The City of Palm 
Beach Gardens for its Popular Annual Financial 
Report for the fiscal year ended September 30, 
2023. The Award for Outstanding Achievement 
in Popular Annual Financial Reporting is a 
prestigious national award recognizing 
conformance with the highest standards for 
preparation of state and local government 
popular reports.

In order to receive an Award for Outstanding 
Achievement in Popular Annual Financial 
Reporting, a government unit must publish a 
Popular Annual Financial Report, whose 
contents conform to program standards of 
creativity, presentation, understandability, and 
reader appeal.

An Award for Outstanding Achievement in 
Popular Annual Financial Reporting is valid for a 
period of one year only. The City of Palm Beach 
Gardens has received its fifth Popular Award for 
fiscal year ended 2024. We believe our current 
report continues to conform to the Popular 
Annual Financial Reporting requirements, and 
we are submitting it to GFOA to determine its 
eligibility for another Award.

T
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PALM BEACH GARDENS GOVERNANCE

Council Member
Robert 

Permuroso

Vice Mayor 
Dana 

Middleton

Mayor
Chelsea Reed 

Council Member
Carl Woods

OUR CITY GOVERNMENT

On March 20, 1959, John D. MacArthur, multimillionaire insurance magnate and landowner, 
announced his plan to develop approximately 4,000 acres and provide homes for 55,000 
people in a new community.  This land would be developed under his careful supervision.  Mr. 
MacArthur's chosen name for the city was Palm Beach City.  However, permission to use that 
name was denied, so MacArthur, in keeping with his "garden city" plan, decided to call the city 
Palm Beach Gardens.  He wanted this new city to be a place to raise a family and make a living, 
to realize the American dream.  He envisioned winding streets lined with lush native and 
transplanted foliage named after flowers and trees.  He set to work carving the City of Palm 
Beach Gardens from empty miles of dairy cattle grazing land.

The City of Palm Beach Gardens has grown steadily during its sixty plus years in existence.  In 
1999, the John D. and Catherine T. MacArthur Foundation sold approximately 14,000 acres of 
land including approximately 5,000 acres in the City of Palm Beach Gardens.  The City Council, 
entrusted with the responsibility of ensuring quality development, was able to reach an 
agreement with the purchasers to manage this new growth.

The City of Palm Beach Gardens operates with a Council-Manager form of government, 
pursuant to the city Charter. Residents are served by five at-large elected officials who are 
responsible for developing policy for the City. 

These elected officials, the City Council, in turn, appoint the City Manager who is tasked with 
overseeing all administrative duties and the daily business operations of the city.
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Council Member
Marcie Tinsley



OUR CITY

About Palm Beach Gardens

The City of Palm Beach Gardens is located in the southeastern region of Florida, within Palm 
Beach County. Just 7 miles north of West Palm Beach and about 70 miles north of Miami, 
the City covers 56.17 square miles, making it the largest municipality by land area in the 
county.

Palm Beach Gardens is uniquely positioned for continued growth, with available land that 
supports thoughtful development and economic expansion. This growth not only 
strengthens the City's economic base, but also creates new employment opportunities and 
contributes to rising property values and increased revenues. A number of active and 
planned developments throughout the City are expected to further enhance the 
community’s long-term prosperity. 4



LOCAL ECONOMY
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PRINCIPAL PROPERTY TAXPAYERS
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The tax levy of the City is 
established by the Council 
prior to October 1st of each 
year during the budget 
process.  The Palm Beach 
County Property Appraiser 
incorporates the City’s 
millage into the total tax levy, 
which includes the County, 
County School Board, and 
special district tax 
requirements. 

The Fiscal year 2024 millage 
rate is based upon the 
certified property valuation 
received from the Palm Beach 
County Property Appraiser in 
the amount of 
$19,891,166,866 this 
includes new construction of 
$514,604,308, and represents 
an increase of 11.04% from 
last year’s valuation.  This is 
the twelfth consecutive year 
that the City’s property 
valuation has increased. 

Using the final property 
valuation number, the total 
millage rate is 5.0537 which is 
the 2.25% less than last 
year’s rate of 5.1700 mills. 
This rate represents a 5.73% 
increase over the roll-back 
rate of 4.7798 mills.

PROPERTY TAX
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GOVERNMENTAL 
FUNDS

Typically used to account for tax-supported activities, the governmental funds of the City of Palm Beach 
Gardens include the following activities: Police, Fire, Public Facilities, Construction Services, Planning and 
Zoning, and Culture/Recreation. Also included are the various administrative programs such as Council, 
Administration, Legal, Clerk, Engineering, Purchasing and Contracts Management, Finance, Information 
Technology, Human Resources, and General Services. 

Property Taxes comprise 48.3% of the General Fund operating revenues. This high percentage is because 
the City does not impose garbage/trash collection fees, utility service taxes, fire assessments, or storm 
water utility taxes. Most of the expenditures in the General fund are personnel related, due to the labor-
intensive nature of providing general government services. As illustrated in the chart above, Public Safety 
expenditures represent the largest portion of the budget, at slightly more than $73.6 million. 

CITY REVENUES AND EXPENDITURES
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Taxes comprise of all funds most of the City’s revenue, 61.3% Taxes increased by $9.8 million or 11.9% 
as a result of an increase in property values and new construction. 

Special assessments revenue collections are related to the Neighborhood Improvement Assessment 
Program (NIAP) project for infrastructure improvements.

Franchise fee include both electric and solid waste franchise fees.

Licenses and permits account for 10.8% of Governmental Fund revenues includes city business license 
taxes. Licenses and permits decreased by $4.8 million or 42% due to a increase in building permit 
activity. 

Intergovernmental category includes federal and state grants, ½ cent sales tax, and state shared 
revenues. Intergovernmental revenue increased by $1.9 million or 15.5% due to the City receive.

Impact fees are fees charged on new residential construction and can only be used for capital 
expenditures that are a direct result of the demand for services attributed to the new development.

Charges for services contribute 7% of the total Governmental Fund revenues. Revenues included in this 
category are EMS Fees, dispatch service charges, and fire inspection fees.

Fines and forfeitures revenues include court and code enforcement fines.

Investment earnings include favorable interest rates and unrealized gains resulting from City held 
investments. Investment income increased by $1.3 million or 25.9% due to favorable interest rates and 
recognized earnings. 

SUMMARY OF FINANCIAL INFORMATION

The revenues for governmental activities total $151,686,479 for 2024. 
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Expenditure by Function

The expenditures for governmental activities total $142,898,283 for 2024. 
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The expenditures for governmental activities total $142,989,283 for 2024. The largest category is for public 
safety and represents 51.5% of all governmental activities.

General Government expenditures comprise departments whose responsibilities are related to the 
legislative and administrative services for the benefit of the public and the city unit. In fiscal year 2024, total 
General Government expenditures increased $2.5 million or 9.7% compared to the prior year. 

Public Safety expenditures provide services for the security of persons and property. In fiscal year 2024, total 
Public Safety expenditures increased by $6.6 million, or 9.9%, compared to the prior year, driven by the 
addition of six fire medics for the City's busiest stations and four new police positions to portal the cities 
western community.

Culture and Recreation include expenditures toward maintaining recreational facilities for the benefit of 
citizens and visitors. This includes various parks, the aquatic complex, tennis courts and golf course.

Physical environment include expenditures for services that provide a suitable living environment by 
controlling and utilizing elements of the environment. This would comprise of sustaining safe streets and 
roadways, as well as subsidiary facilities such as sidewalks and bridges.

Transportation include expenditures to provide safe and adequate flow of vehicles and pedestrians through 
the construction and maintenance of roads, bridges, traffic signals, pathways, and sidewalks.

Capital outlay expenditures stand at 9.6% of the total and include capital expenditures that cost more than 
$5,000 and result in a fixed asset for the City. Also included in this category are capital improvement projects 
that results in a capital asset or improvement that costs at least $50,000 and have a useful lifespan of five (5) 
years.

Debt service includes principal and interest payments for the acquisition, construction, or improvement of 
major capital projects or equipment. 
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The five (5) year financial summary shows the total revenues and expenditures for all governmental 
funds. The City maintains fifteen (15) governmental funds: the General Fund, five (5) Special Revenue 
Funds,  and nine (9) Capital Projects Funds. The City adopts an annual balanced budget for all funds and 
maintains a fund balance for each of those funds, the largest of which is the General Fund with a 
minimum unassigned fund balance of 17% of expenditures. The complete audited Annual 
Comprehensive Financial Report for the fiscal year ending September 30, 2024, is available on the City's 
website at www.pbgfl.gov

FIVE YEAR SUMMARY 



During the current fiscal year, unassigned fund balance in the General Fund was 
$60.3million. It is approximately equal to five months of the General Fund 
expenditures. The current year balance includes approximately $17.9million as 
part of the budget stabilization fund. Over the last ten years, the City has been 
able to maintain its unassigned fund balance, not only in dollar value but as a 
percentage of expenditures, within the fund balance policy target of 17% as 
shown in the graph to the right.

GENERAL FUND RESERVES
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CAPITAL ASSETS
The City of Palm Beach Gardens recognizes the need to keep pace with the growth of the 
community and the needs of the City’s residents. The City prioritizes projects according to 
guidelines set forth by the Capital Improvements Element of the Comprehensive Plan. The 
Capital Budget is designed to balance the need for public facilities and infrastructure as stated 
in the City’s Comprehensive Plan. 

As of September 30, 2024, the City’s capital assets for both governmental and business type 
activities amounted to $187,079,388 (net depreciation). Capital assets include land, 
roadways, drainage and structures, equipment, improvements, buildings, and construction in 
progress. 

Major capital asset additions to construction in progress during the current fiscal year 
included the following:      
    
    Fire Station 6 project totaling $5 million.
    Burns Road Community Center renovation totaling $15.3 million.
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Capital ProjectsNon-Recurring

Riverside Playground Renovation Complete!
 Project cost: $259,284

The 2–5 year-old play area at Riverside Park has 
been fully renovated with brand-new equipment, 
upgraded surfacing for added comfort and 
durability, and a refreshed design tailored for our 
youngest residents.

BUILDING FOR OUR TOMORROW

Pickleball Courts at Lilac Park!
 Project cost: $1,121,408

The City of Palm Beach Gardens added 24 new 
pickleball courts to Lilac Park! The project 
includes lighted courts, seating, and landscaping 
offering a great new space for residents to play 
and enjoy!
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DEBT

The City of Palm Beach Gardens periodically 
incurs debt to fund the acquisition, 
construction, or improvement of major capital 
projects and equipment related to 
governmental activities such as public safety, 
parks, recreation, and general services. To 
manage this debt responsibly and minimize 
costs, the City carefully evaluates each 
borrowing considering the amount, interest 
rate, term, and existing debt structure to 
maintain a balance between project needs 
and financial capacity.

General 
obligation 

bonds
0%

Non ad 
Valorem 

bonds 
payable

78%

Capital leases payable
13%

Lease (Right- of-use assets)
9%

The City meets its debt requirements through the issuance of general obligation bonds, public 
improvement bonds, bank notes, and capital leases. General obligation bonds, which are voter-
approved and backed by the City’s full faith, credit, and taxing power, are payable from ad valorem 
taxes; however, the City currently has no outstanding general obligation debt. Public improvement 
bonds and notes are backed by non-ad valorem revenues. 

A strong bond rating is a key indicator of fiscal health and directly benefits the City by reducing 
borrowing costs and expanding access to capital markets. The City’s non-ad valorem debt holds 
ratings of AAA from Standard & Poor’s, AA+ from Fitch, and Aa1 from Moody’s reflecting strong 
financial management, economic stability, and excellent creditworthiness. 

The City further supports its financial strategy through consistent capital planning guided by a 
Comprehensive Plan, which limits annual debt service to 20% of total revenues and total 
outstanding debt to no more than 10% of the property tax base. As shown in the table above, the 
City’s total long-term governmental activities debt stood at $59.2 million at the end of the fiscal 
year, all secured by dedicated revenue sources. The above table illustrates the City’s governmental 
activities long-term debt. At the end of the current fiscal year, the City had total debt outstanding of 
$59.2 million. All of the City's outstanding debt is secured by specified revenue sources.
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A DECADE OF GROWTH IN 
PARKS, PLAYGROUNDS & 
COMMUNITY SPACES!

BY THE NUMBERS

A COMMUNITY BUILT FOR PLAY

• Park acreage grew from 201 in 2015 to 312 areas in 2024
• The number of public parks increased from 14 to 18
• Pickleball courts exploded from zero to 34- one of the fastest 

growing sports in the community
• We maintain 2 public golf courses with 185 acres of play 

space

From youth soccer leagues and summer camps to pickleball 
tournaments and family movie nights in the park. Palm 
Beach Gardens parks and recreation team provides 
hundreds of programs every year. With the reopening of the 
Burns Road Community Center, the future of recreation in 
the City looks brighter than ever. 

RECREATION 
SNAPSHOT:

www.www.pbgfl.gov/1413/Recreation.com 561-630-1140

CULTURE & RECREATION
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Get Social! Follow us on your favorite Social media sites

@CityofPBG
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