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Lowdermilk Church & Co., L.L.P.
Certified Public Accountants

121 N. Sterling Street

Morganton, North Carolina 28655
Phone: (828) 433-1226

Fax: (828) 433-1230

Independent Auditors' Report

To the Honorable Mayor and
Members of the Board of Aldermen
Town of Old Fort, North Carolina

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, the business-type
activities, each major fund, and the aggregate remaining fund information of the Town of Old Fort, Notth
Carolina as of and for the year ended June 30, 2020, and the related notes to the financial statements, which
collectively comprise the Town of Old Fort, North Carolina’s basic financial statements as listed in the table of
contents.

Management’s Responsibility 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; this includes the design,
implementation, and maintenance of infernal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express opinions on these financial statements based on our audit, We conducted our
audit 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. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements, The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error, In making those risk
assessments, the auditor considers internal control refevant to the entity’s preparation and fair presentation of the
financial statements 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 entity’s internal control, Accordingly, we express no
such opinion. An audit aiso includes evaluating the appropriateness of the accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions,




Opinions

In our opinion, based on our audit, the financial statements refetred to above present fairly, in all material
respects, the respective financial position of the governmental activities, the business-type activities, each major
fund, and the aggregate remaining fund information of the Town of Old Fort, North Carolina, as of June 30, 2020,
and the respective changes in financial position, and, where applicable, cash flows thereof and the respective
budgetary comparison for the General Fund for the year then ended in accordance with accounting principles
generally accepted in the United States of America,

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America requite that the Management’s
Discussion and Analysis, the Local Government Employees’ Retirement Systems Schedules of the Proportionate
Share of the Net Pension Liability (Asset) and Contributions and the Law Enforcement Officers’ Special
Separation Allowance Schedules of Changes in Total Pension Liability and Total Pension Liability as a
Percentage of Covered Payroll, on pages 4-11 and 45-48, respectively, be presented to supplement the basic
financial statements. Such information, 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 auditing
standards generally accepted in the United States of America, 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 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 Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Town of Old Fort, North Carolina’s basic financial statements. The individual fund financial
statements, budgetary schedules and other schedules, are presented for purposes of additional analysis and are not
a required part of the basic financial statemnents,

The individual fund financial statements, budgetary schedules and othet schedules are the responsibility of
management and were derived from, and relate directly to, the underlying accounting and other records used to
prepare the basic financial statements. Such information has been subjected to the auditing procedures applied in
the audit of the basic financial statements, and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records used to prepate the basic financial
statements, or to the basic financial statements themsetves, and other additional procedures in accordance with
auditing standards generally accepted in the United States of America. In our opinion, the individual fund
financial statements, budgetary schedules and other schedules are fairly stated in all material respects in relation
to the basic financial statements as a whole.




Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated September 18, 2020 on
our consideration of the Town of Old Fort, North Carolina’s internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance, and the resuits of that testing, and not to provide an opinion on the effectiveness of the
Town of Old Fort, North Carolina’s internal control over financial reporting or ot compliance, That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the Town
of Old Fort, North Carolina’s internal contro! over financial reporting and compliance,

%MM%«% AN

Morganton, North Carolina
September 18, 2020




(THIS PAGE LEFT BLANK INTENTIONALLY)




Management’s Discussion and Analysis

As management of the Town of Old Fort, we offer readers of the Town of Old Fort’s financial statements this
narrative overview and analysis of the financial activities of the Town of Old Fort for the fiscal year ended
June 30, 2020. We encourage readers to read the information presented here in conjunction with additional
information that we have furnished in the Town's financial statements, which follow this narrative.

Financial Highlights

+  The assets and deferred outflows of resources of the Town of Old Fort exceeded its liabilities and
deferred inflows of resources at the close of the fiscal year by $9,962,794 (net position).

+ The government's total net position increased by $118,570 due to increases in the governmental and
decreases in the business-type activities net position.

+  Asof the close of the current fiscal year, the Town of Old Fort's governmental funds reported combined
ending fund balances of $2,181,725, with a net change of $238,384 in fund balance. Approximately 7,35
percent of this total amount, or $160,346, is non spendable or restricted.

» At the end of the current fiscal year, unassigned fund balance for the General Fund was $2,021,379 or
208.83 percent of total General Fund expenditures for the fiscal year.

» The Town of Old Fort's total debt increased by $3,161, or 0.33%, during the current fiscal year, The key
factor in this increase was principal payments on debt and an increase in pension related debt.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Town of Old Fort's basic financial
statements. The Town's basic financial statements consist of three components: 1) government-wide financial
statements, 2) fund financial statements, and 3) notes to the financial statements (see Figure 1). The basic
financial statements present two different views of the Town through the use of government-wide statements and
fund financial statements. In addition to the basic financial statements, this report contains other supplemental
information that will enhance the reader's understanding of the financial condition of the Town of Old Fort.




Required Components of Annual Financial Report

Figure 1
Management’s Basic
Discussion and Financial
Analysis Statements
Government-wide Fund Notes to the
Financial Financial Financial
Statements Statements Statements
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Basic Financial Statements

The first two statements (Exhibits 1 and 2) in the basic financial statements are the Government-wide Financial
Statements. They provide both short and long-term information about the Town's financial status.

The next statements (Exhibits 3 through 8) are Fund Financial Statements, These statements focus on the
activities of the individual parts of the Town's government. These statements provide more detail than the
government-wide statements. There are three parts to the Fund Financial Statements: 1) the governmental funds
statements; 2) the budgetary comparison statements; and 3) the proprietary fund statements.

The next section of the basic financial statements is the Notes, The notes to the financial statements explain in
detail some of the data contained in those statements. After the notes, Supplemental Information is provided to
show details about the Town's individual funds. Budgetary information required by the North Carolina General
Statutes also can be found in this part of the statements.




Government-Wide Financial Statements

The government-wide financial statements are designed to provide the reader with a broad overview of the
Town's finances, similar in format to a financial statement of a private-sector business, The government-wide
statements provide short and long-term information about the Town's financial status as a whole.

The two government-wide statements report the Town's net position and how it has changed. Net position is the
difference between the Town's total assets and deferred outflows of resources and total liabilities and deferred
inflows of resources. Measuring net assets is one way to gauge the Town's financial condition,

The government-wide statements are divided into two categories: 1) governmental activities; and 2) business-type
activities. The governmental activities include most of the Town's basic services such as public safety,
transportation, and general administration, Property taxes and State and federal grant funds finance most of these
activities. The business-type activities are those that the Town charges customers to provide. These include the
water and sewer services offered by the Town of Old Fort.

The government-wide financial statements are on Exhibits 1 and 2 of this repott,
Fund Financial Statements

The fund financial statements (see Figure 1) provide a more detailed look at the Town's most significant activities,
A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated
for specific activities or objectives. The Town of Old Fort, like all other governmental entities in North Carolina,
uses fund accounting to ensure and reflect compliance (or non-compliance) with finance-related legal
requirements, such as the General Statutes or the Town's budget ordinance, All of the funds of the Town of Old
Fort can be divided into two categories: governmental funds and proprietary funds.

Governmental Funds - Governmental funds are used to account for those functions reported as governmental
activities in the government-wide financial statements. Most of the Town's basic services are accounted for in
governmental funds. These funds focus on how assets can readily be converted into cash flow in and out and
what monies are left at year-end that will be available for spending in the next year, Governmental funds are
reported using an accounting method called modified accrual accounting which provides a short-term spending
focus. As a result, the governmental fund financial statements give the reader a detailed short-term view that
helps him or her determine if there are more or less financial resources available to finance the Town's programs.
The relationship between government activities (reported in the Statement of Net Position and the Statement of
Activities) and governmental funds is described in a reconciliation that is a part of the fund finaacial statements.

The Town of Old Fort adopts an annual budget for its General Fund, as required by the General Statutes. The
budget is a legally adopted document that incorporates input from the citizens of the Town, the management of
the Town, and the decisions of the Board about which services to provide and how to pay for them. It also
authorizes the Town to obtain funds from identified soutces to finance these current period activities, The
budgetary statement provided for the General Fund demonstrates how well the Town complied with the budget
ordinance and whether or not the Town succeeded in providing the services as planned when the budget was
adopted. The budgetary comparison statement uses the budgetary basis of accounting and is presented using the
same format, language, and classifications as the legal budget document, The statement shows four columns: 1)
the original budget as adopted by the Board; 2) the final budget as amended by the Board; 3) the actual resources,
charges to appropriations, and ending balances in the General Fund; and 4) the difference or variance between the
final budget and the actual resources and charges.




Proprietary Funds - The Town of Old Fort has one proprietary fund. Enterprise Funds are used to report the
same functions presented as business-type activities in the government-wide financial statements. The Town of
Old Fort uses enterprise funds to account for its water and sewer activity, These funds are the same as those
functions shown in the business-type activities in the Statement of Net Position and the Statement of Activities.

Notes to the Financial Statements - The notes provide additional information that is essential to a full
understanding of the data provided in the government-wide and fund financial statements, The notes to the
financial statements begin on page 22 of this report,

Other Information - In addition to the basic financial statements and accompanying notes, this report includes
certain required supplementary information concerning the Town of Old Fort’s progress in funding its obligation
to provide pension benefits to its employees. Required Supplementary information can be found beginning on
page 45 of this report,

Interdependence with Other Entities - The Town depends on financial resources flowing from, or associated
with, both the Federal Government and the State of North Carolina. Because of this dependency, the Town is
subject to changes in specific flows of intergovernmental revenues based on modifications to Federal and State
laws and Federal and State appropriations. It is also subject to changes in investment earnings and asset values
associated with 1.S. Treasury Securities because of actions by foreign government and other holders of publicly
held U.S, Treasury Securities,

Government-Wide Financial Analysis

Town of Old Fort’s Net Position

Figure 2
Governmental Business-type
Activities Activities Totat
2020 2019 2020 2019 2020 2019

Current and ofher assets $2,218,427 $1,989,546 $ 995,773 $ 984,480 $ 3,214,200 $ 2,974,035
Capital assets 1,883,235 1,950,315 5,788,273 5,855,059 7,671,508 7,805,374
Deferred outflows of resources 97,148 97.821 14,342 13,586 111,490 111,407
Total assets and deferred

outflows of resources 4,198,810 4,037,682 6,798,388 6,853,134 10,997,198 10,890,816
Long-term liabilities outstanding 233,533 204,858 735,457 760,972 " 968,990 965,830
Other liabilities 24,786 28,708 38,494 48,723 63,280 77,431
Deferred outflows of resources 2,135 3,249 - 33 2,135 3,332
Total Habilities and deferred

owtflows of resources 260,454 236,815 773,951 809,778 1,034,405 1,046,593
Net position:
Net investment in capilal assets 1,850,274 1,908,053 5,074,773 5,110,059 6,925,047 7,018,112
Restricted 160,346 89,221 - - 160,346 89,221
Unrestricled 1,927,737 1,803,594 949,664 933,297 2,877.401 2,736.891
Total net position $3.938,357 $3.800,868 $6,024.437 $6,043,356 $ 9,962,794 $ 9,844,224

As noted earlier, net position may serve, over time, as one useful indicator of a government's financial condition.
The assets and deferred outflows of the Town of Old Fort exceeded liabilities and deferred inflows by $9,962,794
as of June 30, 2020. The Town's net position decreased by $118,570 for the fiscal year ended June 30, 2020,
However, the largest portion (69.51%) reflects the Town's net investment in capital assets {e.g., land, buildings,
machinery, and equipment). The Town of Old Fort uses these capital assets fo provide services to citizens;
consequently, these assets are not available for future spending. Although the Town of Old Fort's net




investment in capital assets is reported net of the outstanding related debt, the resources needed to repay that debt
must be provided by other sources, since the capital assets cannot be used to liquidate these liabilities. An
additional portion of the Town of Old Fort’s net position, $160,346, represents resources that are subject to
external restrictions on how they may be used. The remaining balance of $2,877,401 is unrestricted.

Several particular aspects of the Town’s financial operations influenced the total unrestricted governmental net
position:

+  Continued diligence in the collection of property taxes by maintaining a tax collection percentage of 99.39%,
which is comparable to the statewide average for units without electrical systems of 99,30%,

+  Operating grants of $304,689.

+  Governmental activities revenues increased and expenditures increased accordingly.

+  Business-type activities revenues decreased and expenditures decreased. Expenditures decreased due to
increases in maintenance in the prior year,

Town of Old Fort
Changes in Nct Position

Figure 3
2020 2019
Governmentak Business-type Governmental Business-type
Activities Actlvitics Total Activities Activifies Total

Revenues;
Program revenues;

Charges for services $ 51,982 $ 510,243 $ 562,225 $ 42,993 $ 549466 $ 592,459

Operating grants and contribitions 304,689 - 304,689 66,232 213,082 279,314

Capital grants and contributions - - - - - -
General revenues;

Property taxes 424,574 - 424,574 373,425 - 373,425

Other taxes 364,785 - 364,785 368,126 - 368,126

Other 54,749 12,070 66,819 33,425 11,774 45,199

Gain on sale of assets - - - 37,500 - 37,500
Total revenues 1,200,779 522,313 1,723,092 921,701 774,322 1,696,023
Expenses:

General government 436,704 - 436,704 378,294 - 378,294

Public safety 356,924 - 356,924 334,941 - 334,941

Transportation 195,720 - 195,720 188,504 - 188,504

Environmenfal profection 33,202 - 33,202 15,099 - 35,099

Interest 1,538 - 1,538 1,392 - £,392

Water and sewer - 580,432 580,432 - 849,126 849,126
Total expenses 1,024,089 580,432 1,604,520 938,230 849,126 1,787,356
Increase (decrease) in net position

before transfers 176,690 {58,119 118,571 (16,529} (74,804} (91,333)

Transfers {39,200) 39,200 - - - -
Increase (decrease) in net position $ 137489 § (18919 $ 1i8.571 $ (16,529 $ (74804 $_(91,33)
Net position, July 1 $3,800,868 $6,043,356 $9,844,224 $3,817,397 $6,118,160 $9,935,557
Increase (decrease) in net position 137.489 (18.919) 118,571 (16,529 {74,804} (91,332)
Net position - June 30 $3,938.357 $6.024,437 $9.962,794 $3.800,868 $6,043,356 $9,844,224




Governmental activities. Governmental activities increased the Town's net position by $137,489, Key elements
of this increase are as follows:

+ Operating grants increased $238,457,

« Increase in expenditures in the general government function.

+ Property and other taxes were approximately $51,000 higher than the prior year.
+ Continued efforts to maximize tax collections.

Business-type activities: Business-type activities decreased the Town of Old Fort's net position by $18,919. Key
elements for this decrease are as follows:

* Decrease in charges for services during the current year due to a slowdown in the industrial base due to
COVID-19.

+ Decrease in operating expenditures due to a decrease in maintenance costs.

+ No new major industries and the closing of one industry.

» Decrease in grant income.

Financial Analysis of the Town's Funds

As noted eatlier, the Town of Old Fort uses fund accounting to ensure, and demonstrate compliance with,
finance-related legal requirements.

Governmental Funds. The focus of the Town of Old Fort's governmental funds is to provide information on
near-term inflows, outflows, and balances of usable resources. Such information is useful in assessing the Town
of Old Fort's financing requirements.

The General Fund is the chief operating fund of the Town of Old Fort. At the end of the current fiscal vear, the
Town of Old Fort’s fund balance available in the General Fund was $2,078,154, while the total fund balance
reached $2,181,725. The Town currently has an available fund balance of 214.69 percent of General Fund
expenditures, while the total fund balance represents 225.39 percent of the same amount,

At June 30, 2020, the povernmental funds of the Town of Old Fort reported a combined fund balance of
$2,181,725, with a net increase in fund balance of $238,384. Included in this change in fund balance is an
increase in fund balance in the General Fund,

General Fund Budgetary Highlights: During the fiscal year, the Town revised the budget on several occasions,
Generally, budget amendments fall into one of three categories: 1) amendments made to adjust the estimates that
are used to prepare the original budget ordinance once exact information is available; 2) amendments made to
recognize new funding amounts from external sources, such as Federal and State grants; and 3) increases in
appropriations that become necessary to maintain services.

Highlights include the following:
Anticipation of hurricane recovery damages revenue and related expenses,
To reallocate various expenses among line items.

Proprietary Funds, The Town of Old Fort's proprietary funds provide the same type of information found in the
government-wide statements, but in more detail. Unrestricted net position of the Water and Sewer Fund at the
end of the fiscal year amounted to $949,664. The total change in net position for this fund was $(18,919). The
change in net position in the Water and Sewer Fund is the result of a decrease in operating revenues due to a
slowdown in industrial production due to COVID-19, a decrease in operating grants, and a decrease in
expenditures.




Capital Asset and Debt Administration

Capital Assets. The Town of Old Fort's investment in capital assets for its governmental and business-type
activities as of June 30, 2020 totals $7,671,507 (net of accumulated depreciation). These assets include buildings,
roads and bridges, land, machinery and equipment, park facilities, and vehicles.

Major capital asset transactions during the year include the following additions and disposals:

¢ The Town purchased a snow plow for $6,000 and purchased equipment for water and sewer improvements for
$141,576.

Town of Old Fort’s Capital Assets

(Net of Depreciation)
Figure 4
2020 2019
Governmental  Business-type Governmental  Business-type
Activities Activities Total Activities Activities Total
Land $ 252,694 $ 5,006 £ 257,701 $ 252,694 $ 5,006 $ 257,701
Building and improvements 1,455,679 - 1,455,679 1,504,077 - 1,504,077
Furniture and equipment 136,248 130,026 266,273 151,862 141,822 293,684
Infrastructure 38,614 - 38,614 41,683 - 41,683
Distributions systems - 5,653,241 5,653,241 - 5,708,231 5,708,231
Construction in progress - - - - - -
Total $1.883,235 $5,788.273 $7,671,507 $1.950,315 $5,855.059 $7.805,.374

Additional information on the Town's capital assets can be found in Note 11, A3 of the Basic Financial
Statements.

Long-term Debt. As of June 30, 2020, the Town of Old Fort had total bonded debt outstanding of $713,500. Of
this, $713,500 is debt backed by the full faith and credit of the Town.

Town of Old Fort’s Qutstanding Debt

Figure S
Governmental Business-type
Activities Activities Total
2020 2019 020 2019 2020 201

General obligation bonds $ - $ - $713,500 $745,000 $713,500 $745,000
Installment purchase 32,961 42,262 - - 32,961 42,262
Pension related debt

(LGERS) 126,059 102,171 21,957 15,972 148,016 118,143
Pension related debt (LEO) 74,513 60.424 - - 74,513 60,424
Total $233.533  $204.857 $735.457 $760,972 $968,990 $965.829

Town of Old Fort’s Outstanding Debt

The Town of Old Fort's total debt increased by $3,161, (0.33%) during the past fiscal year, primarily due to the
principal payments on debt and an increase in pension related debt.

10




North Carolina General Statutes fimit the amount of general obligation debt that a unit of government can issue to
8§ percent of the total assessed value of taxable property located within that government's boundaries. The legal
debt margin for the Town of Old Fort is $9,849,998.

Additional information regarding Town of Old Fort's long-term debt can be found in Note III-B-4 beginning on
page 41 of this report.

Economic Factors and Next Year's Budgets and Rates
The following key economic indicators reflect the growth and prosperity of the Town:

*  Moderate unemployment, McDowell County, which includes the Town of Old Fort, has an
unemployment rate of 6.9%. This is below the State average of 7.9%.

* A new elementary school that was being built was finished during the year.
+ A few new businesses are anticipated in the next year.
Budget Highlights for the Fiscal Year Ending June 30, 2021

Governmental Activities: Revenues from various sources are expected to decrease slightly in the coming year
with an overall decrease in budgeted revenues to $862,500. Budgeted expenditures in the General Fund are
expected to decrease accordingly. The Town’s tax rate will remain at 0.32 per $100 valuation of property. Fees
have not increased from the prior year. The Town has not appropriated fund balance in the fiscal year 2021
budget. Management believes that increased revenues and continued restrictions on spending will maintain the
Town’s financial position.

Business-type Activities: Water and sewer rates in the Town will remain the same, however, the Board will
reassess the rates in January. The Town has budgeted revenues to decrease 7.1% from the prior year’s budget due
to some loss of industry and industrial slowdown, Budgeted expenses are expected to decrease accordingly.

Requests for Information
This report is designed to provide an overview of the Town's finances for those with an interest in this area.
Questions concerning any of the information found in this report, or requests for additional information, should be

directed to the Finance Officer, Town of Old Fort, 38 Catawba Avenue, Oid Fort, N. C, 28762, You can also call
828-668-4244 or email at rtaylor@oldfortne.com.

11
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TOWN OF OLD FORT, NORTH CAROLINA

Exhibit 1
Statement of Net Position
June 30, 2020
Business-
Governmental type

Assels Activities Activities Total
Current assets:
Cash and cash equivalents $ 2,046,165 $ 877,992 $ 2,924,157
Taxes receivable - nel 1,917 - 11,817
Accounts receivable - net 101,730 64,112 165,842
Due from other governments 1,840 - 1,840
Inventory - 21,959 21,959
Restricted cash and cash equivalents 56,775 31,710 88,485
Total current assets 2,218,427 995,773 3,214,201
Capital assets:
Land, non-depreciable assets and construction in progress 252,694 5,006 257,700
Other capital assets, net of depreciation 1,630,541 5,783,267 7,413,808
Total capital assets 1,883,235 5,788,273 7,671,507
Total assets 4,101,662 6,784,046 10,885,708
Deferred Outflows of Resources
Pension deferrals 97,148 14,342 111,490
Liabilities
Current liabilities:
Accounts payable and other current liabilities 24,7786 6,784 31,569
Deposits - 3,710 31,710
Long-term liabilities:
Due within one year 9,685 33,000 42,685
Total current liabilities 34,470 71,494 105,964
Net pension liability 126,059 21,957 148,016
Total pension liability 74,513 - 74,513
Due in more than one year 23,276 680,500 703,776
Total liabilitics 258,318 773,951 1,032,269
Deferred Inflows of Resources
Pension deferrals 2,135 - 2,135
Net Position
Net investment in capital assets 1,850,274 5,074,773 6,925,047
Restricted for;

Stabilization by State Statute 103,571 - 103,571

Streets 56,708 - 56,708

Public safety 67 - 67
Unrestricted 1,927,737 949,664 2,877,401
Total net position $ 3,938,357 $ 6,024,437 $ 9,962,794

The accompanying notes ave an integral part of the financial statements.
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TOWN OF OLD FORT, NORTH CAROLINA

Statement of Activities
For the Year Ended June 30, 2020

Exhibit 2

Functions/Programs
Governmental activities:
General government

Public safety

Transportation
Environmental protection
Cultural and recreational
Interest on long-term debt
Total governmental activities

Business-type activities
Water and sewer
Total

Program Revenues

Net (Expense) Revenue and Change in Net Position

Operating Capital Business-
Grants and Grants and Governmental type
Contribution  Contribution Activities Activities Total
10 $ - $ 435329 $ - $  (435,324)
36,072 - (296,593) - (296,595)
29,159 - (166,561) - (166,561)
- - - (6,847) - (6,847)
235,447 - 239,447 - 239,447
~1,538% - - (1.538) - - (1,538)
1,024,089 304,689 - (667,417) - (667,417)
580,432 510,243 - - (70,189) (70,189)
$1.604.521 $ 562225 7 - (667.417) (70,189) (737,607)
General revenues:
Taxes: .
Property taxes . . 424574 - 424,574
Local option sales fax= = 163,788 - 163,788
Other taxes = ) .200,997 - 200,997
Unrestricted investment ¢arnings:- - 300895 2.350 32,944
Miscellaneous T 24,]:'_3:%5-; 9,720 33,874
Transfers - (39200) =. 39,200 -
Total general revenues, special items i =
and transfers e = 51,270 856,178
Changes in net position $=- 137489 8 (18919) $§ 118,571
Net position - beginning 3,800,868 $  6,043356 3 9,844224
Changes in net position 137,489 (18,919) 118,570
Net position - ending $ 3938357 $ 6024437 $ 9962794

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

13




TOWN OF OLD FORT, NORTH CAROLINA

Balance Sheet

Governmental Funds

June 30, 2020

Exhibit 3

Assets

Cash and cash equivalents
Restricted cash and cash equivalents
Recetvables (net):

Taxes

Accounts

Due from other governments

Total assets

Liabilities

Liabilities:

Accounts payable and other current liabilities

Deferred Inflows of Resources
Property taxes receivable

Total deferred inflows of resources

Fund Balances

Restricted:

Stabilization by State statute
Streets

Public safety

Unassigned

Total fund balances

Total liabilities, deferred inflows of resources and fund balances

The accompanying noles are an integral part of the financial statements,
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Major Fund
General
Fand

$ 2,046,165
56,775

11,917
101,730
1,840

$ 2218427

$ 24,786

11,917

11,917

103,571
56,708

67
2,021,379

2,181,725

s 2218427















































































































































































