
2025 ANNUAL AUDIT REVIEW



Town of Carolina Beach, North Carolina

Summary of the Audit:

Unmodified opinion on the audited financial statements.

Due to the amount of federal and state funding received by the Town, you were required to have both a 

federal and state single audit.  

Testing of those audits noted no findings or internal control issues, which resulted in unmodified opinions 

on the federal and state funds subject to additional audit procedures. 



Town of Carolina Beach, North Carolina

2025 2024 2023 2022 2021 2020

Restricted for stabilization by State Statute $1,926,430 $1,679,481 $2,124,747 $2,078,740 $1,650,634 $1,913,033

Restricted for Streets- Powell Bill 40,362 606 131,154 639,679 546,651 504,274

Restricted for unspent loan funds 0 0 827,884 0 0 0

Restricted for Grants 495,133 937,296 11,073 24,991 22,791 17,671

Restricted for Storm Damage Prevention 268,785 0 0 0 2,300,000 1,950,000

Unassigned 11,586,139 11,004,472 9,511,024 6,971,378 5,105,686 2,916,781
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Town of Carolina Beach, North Carolina

2025 2024 2023 2022 2021 2020

Available Fund Balance as % of Total Expenditures 52% 45% 47% 31% 35% 21%
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Town of Carolina Beach, North Carolina

2025 2024 2023 2022 2021 2020

Net Investment in capital assets $38,415,953 $30,439,340 $25,925,040 $21,355,557 $21,499,399 $21,200,405

Restricted for stabilization by State Statute 1,926,430 2,124,747 2,078,740 1,650,634 1,913,033 2,118,577

Restricted for Streets- Powell Bill 40,362 131,154 639,679 546,651 504,274 378,923

Restricted for Grants 495,133 937,296 11,073 24,991 22,791 17,671

Restricted for Storm Damage 268,785 256,772 0 0 0 0

Unrestricted 3,058,341 1,452,669 (750,782) (349,128) (2,705,498) (4,430,272)
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Town of Carolina Beach, North Carolina

2025 2024 2023 2022 2021 2020

Net Investment in capital assets $21,851,360 $21,911,529 $21,569,260 $20,243,698 $20,105,293 $20,050,756

Unrestricted 6,798,171 4,418,255 2,992,609 4,372,353 1,089,283 (256,383)
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Town of Carolina Beach, North Carolina

 In 2016, the Town entered into a revenue bond for $26,850,000 to assist in the upgrades of some of the 

Utility Fund’s Plan and Distribution System.

The revenue bonds require the Town to maintain a debt service coverage ratio of not less than 120% based 

on two types of calculations.



Town of Carolina Beach, North Carolina

2025 2024 2023 2022 2021 2020

Coverage Test 1 2.71 2.42 2.07 1.97 1.69 1.49

Coverage Test 2 2.61 2.47 2.18 1.94 1.89 1.74
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