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Independent Auditor’s Report

Opinion

In my opinion, based on my audit, the financial statements referred to above present fairly, in 
all material respects, the respective financial position of the governmental activities, the 
business-type activities, the discretely presented component unit, each major fund, and the 
aggregate remaining fund information of the Town of Swansboro, North Carolina as of June 
30, 2025, and the respective changes in financial position and cash flows, where appropriate, 
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.

“Unmodified Opinion”
Reference page 1 of the Audit Report



Balance Sheet-Governmental Funds

Reference page 18 of the Audit Report 



Statement of Revenues, Expenditures, and Changes in Fund Balance
Governmental Funds

Reference page 20 of the Audit Report 



Unassigned Fund Balance as a 
Percentage of Total General Fund Expenditures

2025 2024

Unassigned fund balance 3,673,757$    3,852,321$    

Total General Fund expenditures 6,522,480     5,198,882     

Unassigned fund balance as a Percentage of Total General Fund expenditures 56% 74%

Unassigned fund balance at 6/30/24 as a percentage of 2024/2025 budgeted

  expenditures ($7,498,704) 51% 51%

LGC recommended amount 34% 34%

Average of similar-sized towns 63% 63%

Reference page 18 and 20 of the Audit Report



Statement of Net Positions
Proprietary Funds

Reference page 23 of the 
Audit Report



Statement of Revenues, Expenses, And Changes in Fund Net Position
Proprietary Funds

Reference page 24 
of the Audit Report



Changes in Long-term Liabilities

Current 

Beginning Ending Portion of

Governmental Activities: Balance Increases Decreases Balance Balance

Notes from direct placements 916,182$     349,860$     301,726$     964,316$     287,501$  

Subcription liability 38,392        -                 38,392         -                 -              

Total pension liability (LEO) 79,936        18,547         -                 98,483        1,966       

Net pension liability (LGERS) 1,605,827    243,378       -                 1,849,205    -              

Total OPEB liability 372,326       1,868          -                 374,194       8,694       

Compensated absences 877,923       52,586         199,293       731,216       135,583    

Total 3,890,586$  666,239$     539,411$     4,017,414$  433,744$  

Current 

Beginning Ending Portion of

Business-type Activities: Balance Increases Decreases Balance Balance

Notes from direct placements -$               226,172$     6,032$         220,140$     36,912$    

Net pension liability (LGERS) 84,517        12,810         -                 97,327        -              

Total OPEB liability 19,596        98               -                 19,694        -              

Compensated absences 7,177          -                 1,837          5,340          1,068       

Total 111,290$     239,080$     7,869$         342,501$     37,980$    Reference page 56-58 of 
the Audit Report



Analysis of Current Tax Levy

Reference page 91 of 
the Audit Report 



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”

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Town of Swansboro, North 
Carolina’s financial statements are free of material misstatement, I 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 determination of 
financial statement amounts.  However, providing an opinion on compliance with those 
provisions was not an objective of my audit and, accordingly, I do not express such an opinion.
The results of my tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards. 

Reference page 111 of the Audit Report
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