MEMORANDUM

TO:

SLDMWA Finance and Administration Committee/Board of Directors, Alternates

FROM:

Pablo Arroyave, Chief Operating Officer

DATE:

November 2, 2020

RE:

Jones Pumping Plant Unit Rewind Project Financing Options

BACKGROUND
The JPP Unit Rewind Project consists of six units. Two unit rewinds have been completed and the
third is in progress. Funding for the fourth unit is required in November 2020 in order to stay on
schedule with the contractor (NEC).
Reclamation provided a loan to fund the first unit and the Water Authority funded the 2nd unit.
The Water Authority recently entered into a second Repayment Contract with Reclamation to
fund two (2) units. The Water Authority needs to secure additional funding for the remaining
two (2) units.
In the September 2020 Board of Directors meeting, the Board adopted a Resolution Providing for
the Issuance of Revenue Bonds to Finance a Portion of the Cost of Extraordinary Maintenance to
the Jones Pumping Plant, Authorizing the Execution of Certain Documents, and Authorizing
Certain Other Actions in Connection Therewith. In this Resolution, the Board authorized staff to
take necessary actions to move forward with public financing not to exceed $15 million for the
remaining two units.
In late September 2020, the Friant Water Authority (FWA) expressed an interest in self-funding
their JPP Unit Rewind Project obligation rather than participate in the public bond issuance. This
development and the status of the WIFIA funding efforts, raised the possibility of other Authority
members also self-funding their JPP Unit Rewind Project obligations. The FAC and Board
convened a joint workshop to discuss these developments on October 5 th. In addition, these
options were discussed in the Board meeting on October 8th and a special Board meeting on
October 21st. As a result of these discussions, it was decided to discontinue with the WIFIA
application, and to work with FWA to negotiate the timing for and amount of FWA’s payment(s)
to the Authority to offset impacts to other OM&R-paying agencies resulting from FWA’s nonparticipation in the public debt issuance, as well as the Authority possibly self-funding the Project
cost.
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ISSUES FOR DECISION
Whether the Finance and Administration Committee should recommend to the Board and the
Board should take action regarding one or more of the following Jones Pumping Plant Unit
Rewind Project financing options:
1. Action to Authorize the Executive Director to Execute a Funding Agreement for Jones
Pumping Plant Unit Rewind Project Funding with the Friant Water Authority;
2. Resolution Authorizing the Preparation and Distribution of a Preliminary Official
Statement with Respect to Revenue Bonds to Finance a Portion of the Extraordinary
Maintenance to the Jones Pumping Plant, Authorizing the Execution of Certain
Documents, and Authorizing Certain Other Actions in Connection Therewith; or
3. Action to Self-Fund the 4th and 5th Units of the Jones Pumping Plant Unit Rewind Project
By Including a Reserve Component Rate for the Unit Rewinds in the FY22 and FY23 O&M
Rates

ANALYSIS
Since the Board action in September, staff has proceeded with finalizing documents and
scheduling meetings necessary to move forward with the public financing, over a 25-year term,
to finance the remaining two units of the JPP Unit Rewind Project.
1.

Funding Agreement with FWA + Public Financing

One option is to finance the JPP Unit Rewind Project consistent with FWA’s desire to self-fund
their obligation for the 2 units separately, and not participate in the public bond process. This
option would require the Board to take action to authorize the Executive Director to negotiate,
finalize, and execute a Funding Agreement for Jones Pumping Plant Unit Rewind Project Funding
(Funding Agreement) with FWA. It would also require the Board to adopt a resolution that
approves the preparation of the Preliminary Official Statement, and then authorizes the
execution, approval, and delivery of the final Official Statement, with such changes, insertions,
and omissions as may be recommended or approved. The draft resolution includes a provision
that authorizes the Executive Director and the Chief Operating Officer to cause changes to the
Preliminary Official Statement to reflect the execution of the Funding Agreement.
FWA has proposed a payment schedule below that corresponds to the timing of the payments
the Water Authority will need for NEC.
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The draft Funding Agreement is attached to this memo for Board consideration. The draft
Funding Agreement is consistent with the draft Term Sheet previously discussed with the Finance
& Administration Committee and Board of Directors, and includes terms governing initial and
subsequent FWA payments, the calculation of the Final FWA Cost Share, and FWA True-up
process. Section 8 of the draft Funding Agreement also indicates that the Authority and FWA will
negotiate the timing for and amount of FWA’s payment(s) to the Authority to offset impacts to
other OM&R-paying agencies resulting from FWA’s non-participation in the public debt issuance.
Consistent with previous discussions, staff worked to compile the table below, which compares
three scenarios: a. The original $12.4M financing, b. $7.4M financing with Friant not participating
and, c. $7.4M financing with Friant not participating but providing payment of Friant’s share of
the transaction cost (40%):
Friant
Participates

Project Cost
Bond Funded
Share
Bond Funded
Amount
Par Amount
Transaction
Costs
Bond Yield

Friant Does Not Participate

Original
Pro-rata
$12.4MM
Financing
(a)

$7.4MM
Financing
(b)

$12,349,666

$12,349,666

$7.4MM
Financing with
Payment of
Friant's
Transaction
Cost
(c )
$12,349,666

60%

60%

60%

-

$7,409,799

$7,409,799

$7,409,799

-

$8,052,000

$8,170,000

$8,060,000

$8,000

152,817

254,695

152,817

-

3.64%

3.77%

3.77%

-

Difference
(c ) – (a)

-
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All-In TIC

3.83%

4.08%

3.96%

0.13%

12,160,540

12,503,942

12,337,794

177,254

Average Annual
Debt Service

486,422

500,158

493,512

7,090

PV Debt Service*

7,457,514

7,669,768

7,566,419

108,905

Debt Service

*PV Rate of 4.08%

Following Board action to approve the proposed Resolution and/or to authorize execution of the
MOA with FWA, Authority staff would meet with Moody’s to move forward with the public bond
issuance.
2.

Option 2: Self-Funding

Alternatively, if the Board does not approve a public debt issuance, the Authority may move
forward with self-funding. The $12.4 M cost would be collected in the O&M rates over either one
year (FY22) or two years -- FY22 and FY23. The approximate rates implications are below:



Using WY20 estimated deliveries at: 25% allocation: $6.73 per AF if collected over 1 year
Using WY20 estimated deliveries at 40% allocation: $5.92 per AF if collected over 1 year

The total reserve obligation per contractor is attached.
Under this option, the $1.755 million payment required to be made to NEC in November will be
paid utilizing the Authority’s existing cash from O&M revenues previously collected and the
collection of rates beginning in FY22 will reimburse the O&M account.

ATTACHMENTS
1.
2.
3.
4.

Draft Resolution, including Exhibit A (Preliminary Official Statement)
Resolution 2020-469
Draft Funding Agreement
Self-Funding - Estimated total reserve obligation per contractor using WY17 10-year
rolling average deliveries

JONES PUMPING PLANT UNIT REWIND PROJECT – FUNDING AGREEMENT
This Funding Agreement (“Agreement”) is made and entered into by and among the San
Luis & Delta-Mendota Water Authority (“SLDMWA”), and the Friant Water Authority (“FWA”),
both joint powers agencies formed pursuant to California Government section 6500 et seq.,
which are referred to herein individually as a “Party” and collectively as “Parties.”
RECITALS
WHEREAS, SLDMWA is performing extraordinary maintenance to the Jones Pumping
Plant (“JPP”); and
WHEREAS, the JPP Unit Rewind Project consists of six units, two unit rewinds of which
have been completed, and the third unit rewind of which is in progress; and
WHEREAS, the U.S. Bureau of Reclamation (“Reclamation”) funded the first unit rewind
pursuant to an Extraordinary Maintenance Repayment Contract, Contract No. 17-WC-20-5100,
and SLDMWA funded the second unit rewind through self-funding; and
WHEREAS, SLDMWA and Reclamation have executed a second Extraordinary
Maintenance Repayment Contract, Contract No. 20-WC-20-5647, which will allow Reclamation
to fund two of the remaining unit rewinds (the third and sixth unit rewinds); and
WHEREAS, SLDMWA has agreed to fund the other two remaining unit rewinds (the fourth
and fifth unit rewinds), and needs to secure additional funding for those two remaining unit
rewinds; and
WHEREAS, the fourth and fifth unit rewinds are estimated to cost a total of $12.4 million,
including construction and SLDMWA labor, Reclamation costs, project management costs, and
contingency costs; and
WHEREAS, SLDMWA intends to issue a public bond to finance this cost; and
WHEREAS, funding to commence work on the fourth unit rewind is needed on or about
November 1, 2020 in order to stay on the contractor’s schedule; and
WHEREAS, the Friant Division contractors who pay their share of SLDMWA OM&R costs
through funds collected by FWA desire to pay their collective share of the cost for the fourth and
fifth unit rewinds by self-funding rather than as a share of a SLDMWA public debt issuance; and
WHEREAS, the Parties desire to enter into this Agreement to establish the terms under
which FWA will pay the Friant Division contractors’ share of the cost of the fourth and fifth unit
rewinds (together, the “Rewind Project”).
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NOW, THEREFORE, based on the Recitals set forth above and on the terms and conditions
set forth herein, the Parties agree as follows:
AGREEMENT
1.
Effective Date and Term. This Agreement will be effective as of the date last
signed by either of the Parties and will remain in effect until the calculation and payment of the
Final FWA Cost Share (as described in Section 6 below).
2.
Initial Contractor Payment. SLDMWA must provide a Notice to Proceed (“NTP”)
and the required payment of $1.755 million to the contractor on November 1, 2020, for the
fourth unit rewind.
3.
Estimated FWA Share. FWA’s share of the cost of the Rewind Project will be based
on an annual rolling ten-year average of actual deliveries for the Settlement Contractors. For
purposes of this Agreement and as shown in Schedule A, FWA’s share of the cost is based on 40%
of the estimated cost of the Rewind Project, which is higher than the most recent rolling ten-year
average of deliveries to FWA as a percent of SLDMWA deliveries (the current ten-year average is
38.55%).
4.
Initial FWA Payment. In order to maintain the Rewind Project schedule, FWA will
make its initial payment in November, 2020. The initial FWA payment will be $1.755 million.
5.
Subsequent FWA Payments. FWA will make additional payments to SLDMWA for
the Rewind Project as provided in Schedule A. Source documents that provide for the amounts
noted in Schedule A will be attached to this Agreement as Exhibit 1 to allow for ease in
determining if change orders will increase or decrease the amount needed for each payment.
With the exception of the Initial FWA Payment, Schedule A may be revised as mutually agreed
between FWA and SLDMWA to reflect actual construction costs and progress, and as required by
Section 12.b below.
6.
Final FWA Cost Share. FWA’s final cost share of the Rewind Project will be equal
to the actual cost of the two unit rewinds, with the actual cost of each unit rewind multiplied by
FWA’s actual cost share based on the ten-year rolling average of actual deliveries ending in the
Fiscal Year in which the expenditure for that rewind unit was incurred.
7.
FWA True-up. Pursuant to current SLDMWA OM&R billing and invoicing practices,
SLDMWA will reconcile FWA’s payments to the FWA Final Cost Share, consistent with this
Agreement. SLDMWA will provide a credit to FWA if the Final FWA Cost Share is less than the
sum of the FWA payments paid to SLDMWA. SLDMWA will provide a supplemental billing to FWA
if FWA payments are less than the Final FWA Cost Share. FWA agrees to pay such supplemental
billing (if needed) in a timely manner, consistent with existing operation, maintenance, and
replacement (“OM&R”) invoicing and payment procedures.

SLDMWA-FWA Memorandum of Agreement
Jones Pumping Plant Unit Rewind Project Funding Agreement
Page 3 of 5

8.
Public Debt Issuance; Offset Payment. SLDMWA expects to issue bonds to fund
the remaining share of the Rewind Project costs in December 2020. FWA agrees to pay what
would have been its share of the actual cost of the bond issuance, currently estimated at
approximately 37-40% of $255,000, upon invoice after the closing.
9.
SLDMWA Funding in Excess of Bond Proceeds. Until such time as the FWA Final
Cost Share is determined, SLDMWA agrees to fund any amounts needed for the Rewind Project
above those provided through the public bond financing and the FWA payments from available
funds or additional billings to SLDMWA contractors other than FWA, subject to any additional
payments pursuant to Section 12.b below.
10.
Records. SLDMWA will retain records of all FWA payments received and all actual
costs of the Rewind Project. SLDMWA will make such records available to FWA to ensure
transparency and timely reconciliation pursuant to the FWA True-up.
11.
Project Delivery. SLDMWA will take all actions prudent and necessary to ensure
the Rewind Project proceeds on schedule and within budget, consistent with industry standards.
12.
Change Orders. Should change orders result in higher costs for one unit rewind or
the Rewind Project, FWA agrees to pay the FWA share of such costs, as follows:
a.
For change orders that result in ten (10) percent or less increase to the
costs of one unit rewind, FWA agrees to pay the FWA share of such costs, subject to the FWA
True-up; and
b.
For change orders that result in greater than a ten (10) percent increase to
the costs of one unit rewind, FWA and the remaining SLDMWA contractors will pay such
additional costs on a “self-funded” basis. FWA agrees to pay the FWA share of such costs
consistent with an increase in the Friant share specified in Schedule A; provided, however, that
FWA receives written notice at least sixty (60) days in advance of any scheduled payment date,
including reasonable documentation supporting the additional cost to Friant Division
contractors.
13.
Memorandum of Understanding. Nothing in this Agreement will alter the terms
and conditions in the existing First Amended and Restated Memorandum of Understanding
(“MOU”) between SLDMWA and FWA governing operations of SLDMWA’s facilities and FWA’s
obligations to collect and pay to SLDMWA for the OM&R of the facilities transferred by
Reclamation to SLDMWA.
14.
Resolution of Disputes. Disputes relating to interpretation or performance of this
Agreement will be resolved according to the process described in the MOU.

SLDMWA-FWA Memorandum of Agreement
Jones Pumping Plant Unit Rewind Project Funding Agreement
Page 4 of 5

15.
Non-Precedent Setting. Nothing in this Agreement will set precedent for future
SLDMWA OM&R financing needs.
16.
Party Representatives and Notices. Each Party’s designated representative for
administration of this Agreement and receipt of notices is identified below. All notices or other
communications provided for by the Agreement must be in writing and be sent by (1) personal
delivery; (2) nationally-recognized overnight delivery service (such as Federal Express) that
provides evidence of delivery; (3) first class U.S. Mail (postage prepaid), register or certified,
return receipt requested; or (4) e-mail with a copy by first class U.S. Mail. Notices will be set to
the following Party Representatives at the following addresses:
SLDMWA
FWA
Federico Barajas, Executive Director
Jason Phillips, Chief Executive Officer
San Luis & Delta-Mendota Water Authority
Friant Water Authority
P.O. Box 2157
8050 N. Palk Avenue, Suite 300
Los Banos, CA 93635
Fresno, CA 93711
E-mail: federico.barajas@sldmwa.org
E-mail: jphillips@friantwater.org
Phone: (209) 826-9696
Phone: (559) 562-6305
Notice will be deemed received on the date actually delivered if delivered by personal delivery,
overnight delivery, or U.S. Mail with return receipt requested and delivered during normal
business hours on a business day. Notice by e-mail will be deemed delivered on the date of
transmission, unless the same is after 5:00 p.m. or on a weekend or holiday, in which event
delivery will be on the next business day. A party may change its address for notices under the
Agreement by giving notice as provided herein.
17.
Amendment and Modification. This Agreement may be amended or modified only
by a subsequent writing, approved and signed by both Parties.
18.
Entire Agreement. This Agreement constitutes the sole, entire, integrated, and
exclusive agreement between the Parties regarding the contents herein. Any other contracts,
agreements, terms, understandings, promises, or representations not expressly set forth or
referenced in this writing are null and void and of no force and effect.
IN WITNESS WHEREOF, the Parties execute this Agreement on the date set forth below.
SAN LUIS & DELTA-MENDOTA WATER AUTHORITY
By:

_____________________________
Federico Barajas
Executive Director

Date: _____________________________

FRIANT WATER AUTHORITY
By:

_____________________________
Jason Phillips
Chief Executive Officer

Date: _____________________________

SLDMWA-FWA Memorandum of Agreement
Jones Pumping Plant Unit Rewind Project Funding Agreement
Page 5 of 5

SCHEDULE A
FWA Funding Schedule
Payment

Date

Friant Share at
40% of Total

Unit 1 NTP

11/2020

$1,755,108.40

Unit 1 Mid

6/1/2021

N/A

Unit 2 NTP

7/1/2021

$995,154.34

Unit 1 Test

11/1/2021

$701,918.68

Unit 2 Mid

4/1/2022

$778,678.00

Unit 2 Test

8/1/2022

$709,007.00

Totals

$4,939,866.42
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EXHIBIT 1
[SOURCE DOCUMENTS FOR SCHEDULE A]

AGENDA VERSION
SAN LUIS & DELTA-MENDOTA WATER AUTHORITY
RESOLUTION NO. 2020-___
RESOLUTION AUTHORIZING THE PREPARATION AND DISTRIBUTION OF A
PRELIMINARY OFFICIAL STATEMENT AND THE PREPARATION, EXECUTION AND
DELIVERY OF AN OFFICIAL STATEMENT WITH RESPECT TO REVENUE BONDS TO
FINANCE A PORTION OF THE COST OF EXTRAORDINARY MAINTENANCE TO THE
JONES PUMPING PLANT, AUTHORIZING THE EXECUTION OF CERTAIN
DOCUMENTS, AND AUTHORIZING CERTAIN OTHER ACTIONS IN CONNECTION
THEREWITH
WHEREAS, the San Luis & Delta-Mendota Water Authority (the “Authority”) operates and
maintains certain Delta Division and San Luis Unit facilities of the Central Valley Project pursuant to
a Transfer Agreement with the United States acting through the Department of Interior Bureau of
Reclamation; and
WHEREAS, the Board of Directors of the Authority (the “Board”) previously adopted
Resolution No. 2020-469 authorizing the issuance of revenue bonds (the “Bonds”) to finance a
portion of the cost of extraordinary maintenance to the Jones Pumping Plant; and
WHEREAS, the Board now desires to authorize the preparation and distribution of a
preliminary official statement and the preparation, execution and delivery of an official statement
with respect such Bonds; and
WHEREAS, the Board does hereby determine that authorizing (1) the issuance of revenue
bonds to finance a portion of the cost of extraordinary maintenance at the Jones Pumping Plant, (2)
the execution of certain documents, and (3) all steps that are reasonably convenient or necessary to
issue revenue bonds, does not constitute a project or projects under CEQA because the proposed
actions fund continued operation and maintenance of existing facilities within established parameters
and represent administrative activities of the Authority that will not result in direct or indirect
physical changes in the environment (Section 15378(b)(5) of the CEQA Guidelines); further, where
it can be seen with certainty that there is no possibility that the proposed action in question may have
a significant effect on the environment, the proposed action is not subject to CEQA (Section
15061(b)(3) of the CEQA Guidelines).
NOW, THEREFORE, BE IT RESOLVED, AS FOLLOWS, THAT:
SECTION 1. Findings. The Board hereby specifically finds and declares that the actions
authorized hereby constitute and relate to public affairs of the Authority and that the statements,
findings and determinations set forth above and in the preambles of the documents approved herein
are true and correct.
SECTION 2. Preliminary Official Statement and Official Statement. The preparation and
distribution of the Preliminary Official Statement, including the appendices thereto, substantially in
the form attached hereto as Exhibit A, is hereby approved. The Executive Director and Chief
Operating Officer are each hereby individually authorized to make such changes, insertions and
omissions to the Preliminary Official Statement as may be recommended or approved by General

Counsel or Stradling Yocca Carlson & Rauth, a Professional Corporation, as bond counsel (“Bond
Counsel”), and is authorized and directed to execute and deliver a certificate relating to the
Preliminary Official Statement in accordance with Rule 15c2-12 promulgated under the Securities
Exchange Act of 1934.
The Chair or Vice Chair (each an “Authorized Officer”) is each hereby individually
authorized and directed to execute, approve and deliver the final Official Statement in the form of the
Preliminary Official Statement which, upon execution as authorized herein, is made a part hereof as
though set forth in full herein, with such changes, insertions and omissions as may be recommended
or approved by General Counsel or Bond Counsel and approved by such Authorized Officer, said
execution and delivery being conclusive evidence of such approval.
The underwriter of the Bonds named in the Preliminary Official Statement is hereby
authorized to distribute copies of said Preliminary Official Statement to persons who may be
interested in the initial purchase of the Bonds and are directed to deliver copies of any final Official
Statement to all actual initial purchasers of the Bonds.
In the event that the Board approves the execution and delivery of a funding agreement with
the Friant Water Authority (“FWA”) with respect to the FWA share of the cost of extraordinary
maintenance to the Jones Pumping Plant, the Executive Director and the Chief Operating Officer of
the Authority are each individually authorized and directed to cause changes to the Preliminary
Official Statement to reflect the execution of such funding agreement as may be recommended or
approved by General Counsel and Bond Counsel.
SECTION 3. Other Actions. Each Authorized Officer, the Treasurer of the Authority, the
Executive Director, Chief Operating Officer, and any other proper officers of the Authority, acting
singly, are each authorized and directed to do any and all things and to execute and deliver any and
all documents and certificates which such officers may deem necessary or advisable in order to
consummate the sale, execution and delivery of the Bonds, and otherwise effectuate the purposes of
this Resolution, and such actions previously taken by such officers are hereby ratified and confirmed.
SECTION 4. Underwriter Compensation.
Notwithstanding anything contained in
Resolution No. 2020-469, the underwriter’s compensation for underwriting the Bonds shall not be
more than $85,000.
SECTION 5.

Effect. This Resolution shall take effect immediately.
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PASSED, APPROVED AND ADOPTED this 5th day of November, 2020, by the Board of
Directors of the San Luis & Delta-Mendota Water Authority.
AYES:
NOES:
ABSENT:
APPROVED:

__________________________________________
Cannon Michael, Chairman
SAN LUIS & DELTA-MENDOTA WATER
AUTHORITY
Attest:

________________________________
Federico Barajas, Secretary
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*****
I hereby certify that the foregoing Resolution No. 2020-_ was duly and regularly adopted
by the Board of Directors of the San Luis & Delta-Mendota Water Authority at the meeting
thereof held on the 5th day of November, 2020.

Federico Barajas, Secretary
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EXHIBIT A
PRELIMINARY OFFICIAL STATEMENT

EXHIBIT A

10/15/2020

SAN LUIS & DELTA-MENDOTA WATER AUTHORITY

CALCULATION OF RESERVE OBLIGATION (Self-Funding 2 Unit Rewinds)
Based on WY17 True Up-10 Year Historical Deliveries Data
$12,349,666.00
ILLUSTRATION ONLY

Service Area/
Contractor

10 Year
Historical
Delivery %

Illustration ONLY
Reserve
Obligation

Upper DMC

Banta Carbona
Centinella
Del Puerto
Patterson
Byron Bethany (Plain View)
West Side
West Stanislaus
Tracy
Subtotal

0.4264%
0.0000%
2.5513%
0.3734%
0.3644%
0.1028%
0.9751%
0.3786%
5.1719%

$
$
$
$
$
$
$
$
$

52,664.20
315,082.20
46,112.07
44,997.46
12,690.18
120,419.56
46,750.05
638,715.71

0.4574%
1.9133%
2.9230%
27.7818%
0.0000%
33.0755%

$
$
$
$
$
$

56,486.52
236,291.71
360,974.66
3,430,955.44
4,084,708.33

0.0003%
0.1058%
0.1321%
0.0694%
0.0000%
0.3604%
0.6027%
0.0149%
1.2855%

$
$
$
$
$
$
$
$
$

34.35
13,061.30
16,319.27
8,569.10
44,513.46
74,425.27
1,834.18
158,756.93

0.0761%
0.0016%
0.7638%
0.0151%
0.0060%
0.3220%
0.6881%
0.2446%
2.1173%

$
$
$
$
$
$
$
$
$

9,393.56
201.82
94,332.53
1,864.85
739.19
39,760.54
84,980.68
30,212.40
261,485.58

4.9091% $
0.8683% $
5.7773% $

606,253.23
107,227.59
713,480.82

38.5530% $

4,761,162.70

SL Unit

Pacheco
Panoche
San Luis
Westlands
Broadview
Subtotal
Lower DMC

Broadview
Eagle Field
Mercy Springs
Oro Loma
Pacheco
Panoche
San Luis
Widren
Subtotal
Mendota Pool

Fresno Slough
Tranquillity PUD (Hughes)
James ID
Laguna
Reclamation Dist 1606
Coelho Trust - Terra Linda
Tranquillity ID
Westlands
Subtotal
San Felipe

Santa Clara
San Benito
Subtotal
SJR Exchange

Upper
Lower/Pool
Subtotal
Other

Avenal
Coalinga
Huron
Subtotal

Refuge

0.1191%
0.2754%
0.0543%
0.4488%

$
$
$
$

14,709.61
34,010.18
6,707.94
55,427.73

13.5706% $

1,675,928.20

100.0000% $

12,349,666.00

Note: Using WY20 estimated deliveries at a 25% allocation
- Rate per AF is $6.73 (if collected in one year)
Note: Using WY20 estimated deliveries at a 40% allocation
- Rate per AF is $5.92 (if collected in one year)

