
 
 
 
 
 
 
 
 

EXHIBIT 1 
 
 

CWSNC’S Articles of Incorporation are on file with the 
NCUC 
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Exhibit 1 - Articles of Incorporation



 
 
 
 
 
 
 
 

EXHIBIT 2 
 
 

Not Applicable - Applicants are not doing business as a 
partnership 
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Exhibit 2 – Partnership Agreement



 
 
 
 
 
 
 
 

EXHIBIT 3 
 
 

CWSNC’S D/B/A or Trade Name is on file with the NCUC 
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Exhibit 3 – D/B/A or Trade Name



 
 
 
 
 
 
 
 

EXHIBIT 4 
 
 

Ownership Exhibits and Purchase Agreement Attached 
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Exhibit 4 –Ownership Exhibits and Purchase Agreement
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EXHIBIT 5 
 
 

Not Applicable – Application is not for a stock transfer 
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Exhibit 5 – Application For Stock Transfer



 
 
 
 
 
 
 
 

EXHIBIT 6 
 
 

Utility Service Contracts Attached 
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Exhibit 6 – Utility Service Contracts
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EXHIBIT 7 
 
 

CWSNC’s unaudited financial statements attached 
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Exhibit 7 – Purchaser Financial Statements



Carolina Water Service, Inc. of North Carolina

W-354, Sub 396

Year Ended: December 31, 2021

Balance Sheet

Water Sewer

ASSETS $ LIABILITIES AND OTHER CREDITS $ 61.90% 38.10%
Plant In Service

Water 131,877,380 Capital Stock and Retained Earnings

Sewer 127,830,712 Common Stock and Paid In Capital 11,099,677        6,870,370.95               4,229,306.28               
Retained Earnings 44,852,317        27,762,253.97             17,090,063.41             

Total 259,708,092 
Total 55,951,995        34,632,625 21,319,370 

Accumulated Depreciation

Water (37,328,068) Current and Accrued Liabilities

Sewer (31,381,696) Accounts Payable-Trade 62,104,374        38,440,765.56             23,663,608.94             
Taxes Accrued 3,465,511          2,145,048.52               1,320,462.50               

Total (68,709,763) Customer Deposits 294,854             182,506.08                  112,348.25                  
Customer Deposits - Interest 40,051               24,790.11                    15,260.45                    
A/P - Assoc. Companies 4,507,008          2,789,704.38               1,717,303.82               

Net Utility Plant 190,998,329 Deferred Revenue 20,139               12,465.72                    7,673.73                      

Plant Acquistion Adjustment Total 70,431,938        43,595,280 26,836,658 
Water (1,879,714)
Sewer 1,260,201 Advances In Aid of Construction

Water 21,103               13,061.99                    8,040.78                      
Total (619,512) Sewer 11,837               7,326.89                      4,510.34                      

Construction Work In Process Total 32,940               20,389 12,551 
Water 3,483,470 
Sewer 5,520,590 Contributions In Aid of Construction

Water 17,979,260        11,128,628.61             6,850,631.40               
Total 9,004,060 Sewer 20,617,204        12,761,437.78             7,855,766.36               

Current Assets Total 38,596,464        23,890,066 14,706,398 
Cash 40,179 
Accounts Receivable - Net (33,883,447) Accumulated Deferred Income Tax

Other Current Assets 795,120           Unamortized ITC 10,215               6,322.78                      3,892.22                      
Deferred Tax - Federal 5,536,311          3,426,812.27               2,109,498.72               

Total (33,048,148) Deferred Tax - State 1,077,036          666,653.04                  410,382.49                  

Deferred Charges 5,302,169 Total 6,623,562          
4,099,788 2,523,773 

Total Assets 171,636,898 Total Liabilities And Other Credits 171,636,898      



Carolina Water Service, Inc. of North Carolina

W-354, Sub 396

Year Ended: December 31, 2021

Income Statement

CWSNC

Combined Operations Total

FY 2021

Operating Revenues Transactions

Service Revenues - Water 21,434,607                         
Service Revenues - Sewer 18,442,503                         
Miscellaneous Revenues 234,514                              
Uncollectible Accounts (377,568)                             

Total Operating Revenues 39,734,056                         

Maintenance Expenses
Salaries and Wages 5,980,246                           
Purchased Power 2,145,837                           
Purchased Water 2,764,188                           
Maintenance and Repair 3,644,490                           
Maintenance Testing 527,083                              
Meter Reading 253,143                              
Chemicals 790,878                              
Transportation 493,545                              
Operating Exp. Charged to Plant (827,300)                             
Outside Services - Other 5,070,404                           

Total 20,842,515                         

General Expenses
Office Supplies & Other Office Exp. 421,297                              
Regulatory Commission Exp. 291,419                              
Pension & Other Benefits 1,513,604                           
Rent 212,810                              
Insurance 990,619                              
Office Utilities 176,732                              
Miscellaneous 184,225                              

Total 3,790,706                           

Depreciation 7,010,781                           
Amortization of PAA (96,799)                               
Taxes Other Than Income 751,081                              
Income Taxes - Federal (334,249)                             
Income Taxes - State -                                      
Amortization of ITC (519)                                    
Amortization of CIAC (1,512,804)                          

Total 5,817,491                           

Total Operating Expenses 30,450,712                         

Net Operating Income 9,283,345                           

Other Income 90                                       
Interest During Construction (190,918)                             
Interest on Debt 2,856,569                           

Net Income 6,617,604                           



 
 
 
 
 
 
 
 

EXHIBIT 9 
 
 

Not Applicable  
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Exhibit 9 – NA


