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®E RUSHTON

ACCOUNTING & BUSINESS ADVISORS | CERTIFIED PUBLIC ACCOUNTANTS
Independent Auditor's Report

Honorable Mayor and
Members of the Town Council
Town of Tyrone, Georgia

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements 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 Tyrone, Georgia, as of and for the year ended June 30, 2023, and the related
notes to the financial statements, which collectively comprise the Town’s basic financial statements as
listed in the table of contents.

In our opinion, 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
Tyrone, Georgia, as of June 30, 2023, and the respective changes in financial position, and, where
applicable, cash flows thereof, and the budgetary comparison of the General Fund and American Rescue
Plan Special Revenue Fund 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 and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. 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 Town of Tyrone, Georgia 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 Town of Tyrone, Georgia’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.

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 opinions. www.rushton.cpa

Gainesville | Cumming | Carrollton
Rushton LLC | P.O.Box 2917 | 726 South Enota Drive, Suite A | Gainesville, GA 30503, USA | +1.770.287.7800 [P] | +1.770.287.7801 [F]
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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 generally accepted auditing standards 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 generally accepted auditing standards and Government
Auditing Standards, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify 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.

e 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 Town of Tyrone, Georgia’s internal control. Accordingly, no
such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Town of Tyrone, Georgia’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 required
supplementary information on pages 50 through 55, 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.

The Town of Tyrone, Georgia, has not presented the management’s discussion and analysis that
accounting principles generally accepted in the United States of America require to be presented to
supplement the basic financial statements. Such missing 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. Our opinion on the basic financial statements is not affected
by this missing information.



Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Town of Tyrone, Georgia’s basic financial statements. The combining and individual fund
financial statements and schedules, the schedule of projects financed with special purpose local option
sales tax, and schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for
Federal Awards, are presented for purposes of additional analysis and are not a required part of the basic
financial statements. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the basic financial
statements. The 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 prepare the basic financial
statements or to the basic financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion,
the combining and individual fund financial statements and schedules, the schedule of projects financed
with special purpose local option sales tax, and the schedule of expenditures of federal awards are fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

We also have previously audited, in accordance with auditing standards generally accepted in the United
States, the Town of Tyrone, Georgia’s basic financial statements for the year ended June 30, 2022, which
are not presented with the accompanying financial statements and we expressed unmodified opinions on
the respective financial statements of the governmental activities, the business-type activities, the
discretely presented component unit, each major fund, and the aggregate remaining fund information.
That audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Town of Tyrone’s basic financial statements as a whole. The combining and individual fund
financial statements and schedules related to the financial statements for the year ended June 30, 2022,
are presented for purposes of additional analysis and are not a required part of the basic financial
statements. Such information is the responsibility of management and was derived from and related
directly to the underlying accounting and other records used to prepare the 2022 basic financial
statements. The information has been subjected to the auditing procedures applied in the audit of those
basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial
statements or to the basic financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion,
the 2022 combining and individual fund financial statements and schedules are fairly stated in all material
respects in relation to the basic financial statements from which they have been derived.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 1,
2023, on our consideration of the Town of Tyrone, Georgia’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 results of that testing, and not to provide
an opinion on the effectiveness of the Town of Tyrone, Georgia’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 Town of Tyrone, Georgia’s internal control over financial reporting
and compliance.

?Wn, ﬂ/

Certified Public Accountants

Gainesville, Georgia
December 1, 2023
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TOWN OF TYRONE, GEORGIA
STATEMENT OF NET POSITION

ASSETS

Current assets
Cash and cash equivalents
Restricted assets
Cash and cash equivalents
Certificates of deposit
Receivables (net)
Accounts
Taxes
Intergovernmental
Leases
Interest
Prepaid items

Total current assets

Noncurrent assets
Leases receivable
Capital assets

Non-depreciable

Depreciable/amortizable capital assets (net)

Total noncurrent assets
Total assets

DEFERRED OUTFLOWS OF RESOURSES
Pension contributions subsequent
to measurement date
Pension experience differences
Pension investment return differences

Total deferred outflows of resources
LIABILITIES

Current liabilities
Accounts payable
Retainage payable
Accrued salaries and payroll liabilities
Compensated absences
Accrued interest payable
Unearned revenue
Due to others
Subscription liabilities
Bonds payable
Notes payable

Total current liabilities

See accompanying notes to the financial statements.

June 30,

2023

Primary Government

Governmental Business-type Component
Activities Activities Total Unit

$ 17,350,994 $ 1,466,752 18,817,746 $ 23,616
4,961 0 4,961 0
1,238,252 0 1,238,252 0
16,664 30,884 47,548 0
297,354 0 297,354 0
408,289 0 408,289 0
7,162 0 7,162 0
9,238 0 9,238 0
224,128 12,525 236,653 3,646
19,557,042 1,510,161 21,067,203 27,262
18,258 0 18,258 0
3,788,203 15,010 3,803,213 0
12,220,253 4,012,376 16,232,629 4,570
16,026,714 4,027,386 20,054,100 4,570
35,583,756 5,537,547 41,121,303 31,832
118,294 0 118,294 0
10,182 0 10,182 0
335,721 0 335,721 0
464,197 0 464,197 0
1,389,662 47,302 1,436,964 2,626
40,730 0 40,730 0
62,413 1,567 63,980 0
74,891 0 74,891 0
6,175 0 6,175 0
25 0 25 0
3,950 0 3,950 0
21,172 0 21,172 0
232,000 0 232,000 0
161,080 0 161,080 0
1,992,098 48,869 2,040,967 2,626

Exhibit A-1, continued



TOWN OF TYRONE, GEORGIA
STATEMENT OF NET POSITION

June 30,

2023

Primary Government

Governmental Business-type Component
Activities Activities Total Unit
Noncurrent liabilities
Compensated absences $ 8,321 $ 0 8,321 $ 0
Net pension liability 883,838 0 883,838 0
Subscription liabilities 22,386 0 22,386 0
Bonds payable 3,497,000 0 3,497,000 0
Notes payable 1,299,673 0 1,299,673 0
Total noncurrent liabilities 5,711,218 0 5,711,218 0
Total liabilities 7,703,316 48,869 7,752,185 2,626
DEFERRED INFLOWS OF RESOURCES
Pension experience differences 3,846 0 3,846 0
Leases 23,495 0 23,495
Total deferred inflows of resources 27,341 0 27,341 0
NET POSITION
Net investment in capital assets 10,093,036 4,027,386 14,120,422 4,570
Restricted for:
Capital Outlay 5,817,758 0 5,817,758 0
Public Safety 35,993 0 35,993 0
Unrestricted 12,370,509 1,461,292 13,831,801 24,636
Total net position $ 28,317,296 $ 5,488,678 33,805,974 $ 29,206

See accompanying notes to the financial statements.

Exhibit A-1, continued



FUNCTIONS/PROGRAMS
Primary government
Governmental activities
General Government
Judicial
Public Safety
Public Works
Culture and Recreation
Housing and Development
Interest on long-term debt
Total governmental
activities

Business-type activities
Sewer

Total primary government

Component Unit
Downtown Development Authority

Change in net position
Net (expense) revenue

General revenues
Taxes
Property
Sales
Franchise
Insurance premium
Occupational
Alcoholic beverage
Intangibles
Other
Interest and investment earnings
Other
Gain on sale of assets

Total general revenues
and transfers

Change in net position
Net position - beginning

Net position - ending

TOWN OF TYRONE, GEORGIA
STATEMENT OF ACTIVITIES
For the fiscal year ended June 30, 2023

Program Revenues

Operating Capital Net
Charges for Grants and Grants and (Expense)
Expenses Services Contributions Contributions Revenue
$ 1,053,146 $ 52,826 $ 2,803,013 $ 75333 $ 1,878,026
212,360 0 0 0 (212,360)
1,891,114 160,394 1,645 48,558 (1,680,517)
2,530,229 0 0 2,253,531 (276,698)
810,554 21,709 18,382 222,050 (548,413)
275,372 84,984 0 0 (190,388)
118,473 0 0 0 (118,473)
6,891,248 319,913 2,823,040 2,599,472 (1,148,823)
547,537 394,685 0 0 (152,852)
7,438,785 714,598 2,823,040 2,599,472 (1,301,675)
23,118 785 0 4,667 (17,666)
Primary Government
Governmental Business-Type Component
Activities Activities Total Unit
$ (1,148,823) $ (152,852) $ (1,301,675) $ (17,666)
2,124,031 0 2,124,031 0
2,185,611 0 2,185,611 0
672,704 0 672,704 0
642,521 0 642,521 0
122,872 0 122,872 0
63,793 0 63,793 0
18,004 0 18,004 0
9,141 0 9,141 0
264,376 0 264,376 77
206,239 0 206,239 0
16,304 0 16,304 0
6,325,596 0 6,325,596 77
5,176,773 (152,852) 5,023,921 (17,589)
23,140,523 5,641,530 28,782,053 46,795
$ 28,317,296 $ 5,488,678 $ 33,805974 $ 29,206
Exhibit A-2

See accompanying notes to the financial statements.



TOWN OF TYRONE, GEORGIA
BALANCE SHEET
GOVERNMENTAL FUNDS
June 30, 2023

American (Non-major)
Rescue Confiscated
General Plan 2017 SPLOST Assets Total
ASSETS
Cash and cash equivalents $ 11,670,434 $ 0 $ 5,650,044 $ 30,516  $ 17,350,994
Restricted assets
Cash and cash equivalents 4,961 0 0 0 4,961
Certificates of deposit 1,238,252 0 0 0 1,238,252
Receivables (net)
Accounts 16,664 0 0 0 16,664
Taxes 297,354 0 0 0 297,354
Intergovernmental 0 0 408,289 0 408,289
Leases 25,420 0 0 0 25,420
Interest 9,238 0 0 0 9,238
Prepaid items 224,128 0 0 0 224,128
Total assets $ 13,486,451 $ 0 $ 6058333 §$ 30,516 $ 19,575,300
LIABILITIES
Accounts payable $ 1,173,303 $ 0 $ 216359 $ 0 $ 1,389,662
Retainage payable 0 0 40,730 0 40,730
Accrued salaries
and payroll liabilities 62,413 0 0 0 62,413
Due to others 3,950 0 0 0 3,950
Unearned revenue 25 0 0 0 25
Total liabilities 1,239,691 0 257,089 0 1,496,780
DEFERRED INFLOWS OF RESOURCES
Unavailable revenues - property taxes 9,828 0 0 0 9,828
Leases 23,495 0 0 0 23,495
Total deferred inflows of resources 33,323 0 0 0 33,323
FUND BALANCES
Nonspendable:
Prepaid items 224,128 0 0 0 224,128
Leases receivable 1,925 0 0 0 1,925
Restricted for:
Capital Outlay 16,514 0 5,801,244 0 5,817,758
Public Safety 5,477 0 0 30,516 35,993
Assigned for government projects 2,764,823 0 0 0 2,764,823
Unassigned 9,200,570 0 0 0 9,200,570
Total fund balances 12,213,437 0 5,801,244 30,516 18,045,197
Total liabilities, deferred inflows
of resources, and fund balances $ 13,486,451 $ 0 $ 6,058333 $ 30,516 $ 19,575,300
See accompanying notes to the financial statements. Exhibit A-3, continued



TOWN OF TYRONE, GEORGIA
RECONCILIATION OF THE BALANCE SHEET OF
GOVERNMENTAL FUNDS TO THE
STATEMENT OF NET POSITION
June 30, 2023

Total fund balance - total governmental funds $ 18,045,197
Amounts reported for governmental activities in the statement of net position are different because:

Some assets are not financial resources and, therefore, are not reported in the funds.
These are:
Capital assets net of accumulated depreciation and amortization 16,008,456

Long term assets (receivables) are not available to pay current period expenditures and, therefore,
are reported as unavailable revenue in the funds.
These are:
Property taxes 9,828

Deferred outflows and inflows of resources related to pensions are applicable to future
periods and, therefore, are not reported in the funds. These are:

Deferred outflows of resources:

Pension contributions subsequent to measurement date $ 118,294
Pension experience differences 10,182
Pension investment return differences 335,721
Deferred inflows of resources:
Pension experience differences (3,846) 460,351

Long-term liabilities are not due and payable in the current period and are not reported in the funds.

These are:

Net pension liability (883,838)
Subscription liability (43,558)
Notes payable (1,460,753)
Interest payable (6,175)
Bonds payable (3,729,000)
Compensated absences (83,212) (6,206,536)

Net position of governmental activities $ 28,317,296

See accompanying notes to the financial statements. Exhibit A-4



TOWN OF TYRONE, GEORGIA
STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
For the fiscal year ended June 30, 2023

American (Non-major)
Rescue Confiscated
General Plan 2017 SPLOST Assets Total
REVENUES
Taxes $ 5835115 $ 0 $ (- 0 $ 5835115
Licenses and permits 127,325 0 0 0 127,325
Fines, fees and forfeitures 139,188 0 0 0 139,188
Charges for services 53,401 0 0 0 53,401
Intergovernmental 151,054 2,803,013 2,341,276 0 5,295,343
Interest and investment 226,348 37,702 81,624 326 346,000
Contributions 45,541 0 0 0 45,541
Other 206,239 0 0 0 206,239
Total revenues 6,784,211 2,840,715 2,422,900 326 12,048,152
EXPENDITURES
Current
General Government 993,253 0 0 0 993,253
Judicial 210,595 0 0 0 210,595
Public Safety 1,872,746 0 0 5,445 1,878,191
Public Works 2,525,133 0 0 0 2,525,133
Culture and Recreation 793,397 0 0 0 793,397
Housing and Development 300,763 0 0 0 300,763
Debt service 307,308 0 210,142 0 517,450
Capital outlay 0 0 1,110,709 0 1,110,709
Total expenditures 7,003,195 0 1,320,851 5,445 8,329,491
Excess (deficiency) of revenues
over (under) expenditures (218,984) 2,840,715 1,102,049 (5,119) 3,718,661
Other financing sources (uses)
Transfers in 2,842,430 0 0 0 2,842,430
Transfers out 0 (2,842,430) 0 0 (2,842,430)
Proceeds from sale of assets 59,062 0 0 0 59,062
Proceeds from issuance of debt 65,203 0 0 0 65,203
Total other financing sources (uses) 2,966,695 (2,842,430) 0 0 124,265
Net change in fund balances 2,747,711 (1,715) 1,102,049 (5,119) 3,842,926
Fund balances, July 1 9,465,726 1,715 4,699,195 35,635 14,202,271
Fund balances, June 30 $ 12,213,437 $ 0 $ 5801244 $ 30,516 $ 18,045,197
See accompanying notes to the financial statements. Exhibit A-5, continued
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Net change in fund balances - total governmental funds $ 3,842,926
Amounts reported for government al activities in the statement of ac
Government al funds report capital outlays as expenditures. Howe v
the cost of those assets is allocated over their estimated usef

expense.

Capital outlays $ 1,963,731
Depreciation/ amortization (805, 241) 1,158,490
In the statement of activities, the gain/loss on the disposal of
in the governmental funds, the proceeds from the sale of capital
financial resources.
Cost of assets disposed (235,926)
Rel ated accumul ated depreciation 120, 753 (115, 1783)
Revenues in the statement of activities that do not provide curre
as revenues in the governmental funds. These includ8,b6é6Rognitior
Governmental funds report pension contributions as expenditures.
of activities, the cost of pension benefits earned net of empl o)

is reported as pension expense.

Pension contributions 157,724
Cost of benefits earned net of empl(®y22¢ 13BNt r i but(i6ctnsA09)

The proceeds of debt issuance provide current financi al resources
i ssuing debt increases |l ong-term liabilities in the statement o
principal is an expenditure in the government al funds, but the 1
l'iabilities in the statement of net position. I'n addition, int
in the government al funds until due, but is recognized in the st

Debt principal payment s 398,601

Net change in interest payabl e 376

Subscription proceeds (65, 203)
Subscription principal payment s 21, 645 355,419

Some expenses reported in the statement of activities do not requ
resources and are not reported as expenditures in government al f

Net change in compensated absences (4,042)
Change in net position $ 5,17€

See accompanying notes to the financial statements. ([KLELW $



