
 
 
 

 
 

 

 
 
 
To: Mayor and Members of the City Council 
     
From: Rich Olson, City Manager 
 Suzanne Tungate, Finance Director 
    
Date: January 24, 2020   
    
Re:  Presentation - City’s Comprehensive Annual Financial Report   
                                                                                                                                                                     
 
BACKGROUND: 
 
The City’s auditors, S. Preston, Douglas & Associates, LLP, have completed the 
audit for fiscal year 2018-2019.  Historically, the auditors present the audit to the 
City Council during the work session in November.  This year the presentation 
will be conducted during the January 27, 2020 meeting. Staff distributed copies 
of the CAFR during the January 23, 2020 Finance Committee meeting. You can 
view the CAFR electronically HERE. 
 
ANALYSIS: 
 
The City’s Comprehensive Annual Financial Report (CAFR) received an 
unmodified (or clean) opinion, meaning that the auditors did not find anything 
indicating that the financial statements are not accurate.  In addition, the auditors 
did not have any findings concerning the City’s compliance with NC General 
Statutes.   
 
On June 30, 2019, the governmental funds the City of Elizabeth City reported 
declared a combined fund balance of $8,542,689, a 6.5% increase over last year; 
and a 35.6% increase in unassigned fund balance to $4,749,560.  These 
balances are fund balances and do not include the Pension and OPEB 
adjustments that the Governmental Statements include. The City’s unassigned 
fund balance in the General Fund has increased slightly from 22.34% in 2018 to 
22.7% in 2019.  This ratio is fund balance as a percentage of total expenditures.  
 
At the end of the year, the unrestricted net position of the Electric Fund 
amounted to $7,199,205, a decrease of $572,067; the Water & Sewer Fund was 
$1,438,907, an increase of $1,487,706; the Stormwater Fund amounted to 
$1,279,224, a decrease of $146,372; and the Solid Waste Fund was $(297,604), 
an increase of $109,221. 
 

https://www.cityofec.com/vertical/sites/%7B81CF1C17-216A-4959-BE57-0B405379B891%7D/uploads/CAFR_final_2019(1).pdf


 
 
 

 
 

 

STAFF RECOMMENDATION: 
 
For informational purposes. The auditors from S. Preston, Douglas & Associates, 
LLP will be presenting the Comprehensive Annual Financial Report to the 
Council on January 27, 2020. 


