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Pinewood Acres Water District Cost of Services Study

Town of Corning and Village of South Corning Board Members: 
Municipal Solutions, Inc. is pleased to submit to the Town of Corning and the Village of South Corning the attached Pinewood Acres Cost of Services Study. This document represents the results of our analysis of the forecasted cost of providing water service to the Village and Town of Corning Pinewood Acres customers and our recommendations for how the Village should recover these costs each year or for several years (perhaps every three years) as determined after deliberation and negotiation by both municipalities. The study provides suggestions and recommendations that will increase the financial health and stability of the Village's operations while equitably charging all the system’s customers, both Town and Village users, for water service. 
It has been our distinct pleasure to work on this cost of services study and allowing us to review both the system’s present as well as anticipated future operating and capital improvement needs and cost allocation methods. 
Very truly yours, 
Jeffrey R. Smith, President
Municipal Solutions, Inc. 
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[bookmark: _Toc13834308][bookmark: _Toc22116708]A. EXECUTIVE SUMMARY 
This document was prepared to summarize the work performed by the Municipal Solutions, Inc. during the Pinewood Acres Cost of Service Study authorized by the Town of Corning ("the Town"). The study is predicated on the use of a cash flow analysis performed on the Village of South Corning’s (“the Village”) water operations and an analysis of the Village’s infrastructure necessary to deliver water to the Town of Corning’s Pinewood Acres Water District (“the District”) to support the pricing of utility services by the Village to the District. The cost of service analysis uses the most current operating revenues and expenditures available from the Village of South Corning’s filed Annual Update Document for the fiscal year ending 2019, the adopted fiscal year 2019-20 budget and a capital project planning period of 5 years (2019-2024), This portion of the report summarizes the findings, conclusions and recommendations developed during the study.
[bookmark: _Toc13834309][bookmark: _Toc22116709]B. BASIS FOR THE STUDY 
[bookmark: _Toc13834310][bookmark: _Toc22116710]1. Background 
The Village of South Corning, with a total of 0.6 square miles is located along the west bank of the Chemung River in the Town of Corning and south of the City of Corning. As of the 2010 census there were 1,145 people in the Village comprising 492 households and 319 families.
The Village's water system serves approximately 686 existing water service connections; 649 residential connections and 37 commercial connections. The Village supplies potable water to the Town of Corning Pinewood Acres Water District which serves 52 residential units and 10 service connections to the Corning Community College campus. 
Water Supply and Treatment: According to the VILLAGE OF SOUTH CORNING WATER SYSTEM IMPROVEMENTS PROJECT PRELIMINARY ENGINEERING REPORT South Corning, Steuben County, New York, dated February 2010, prepared by Larson Design Group, “the Village’s main water supply is through a well within the Village limits. The well pumps at 300 gallons per minute with the given head conditions of about 293 ft. The well is drilled to a depth of about 86 ft. The well house is located off from Vine Street. The water is then treated with a sequestering agent to hold the low levels of iron and manganese in solution and chlorinated before being pumped to the Village’s water system. 
As a second source, the Village is connected to the City of Corning’s water distribution system through a connection at Evergreen Drive. This connection has a pressure regulator because the City of Corning’s storage tanks are at a higher elevation than the Village’s tank. This connection can only be operated manually. 200,000 cubic feet (1,496,000 gallons) per month of water usage is included in the base rate for the connection to the City.
Water Storage: The water storage tank that provides storage for the water system is located off Brown Road on a parcel of land outside the Village boundary, owned by the Village. The tank is of welded steel construction and has been in service since 1972. According to Village employees, the tank was repainted in the late 1980’s. An underwater inspection was conducted on May 15, 2007 by Robotic Observation Ventures to determine the condition of the water storage tank. The inspection indicated that the inner tank walls are in good condition. The ceiling appeared to be in fair condition except for localized weld bead rust and holes. The floor of the water storage tank is 100% sediment covered with estimated depths between 1-inch and 10-inches. As cited in an Annual Inspection Report conducted by the New York State Department of Health (NYSDOH), the inside and outside of the water storage tank should be inspected, cleaned and repainted/repaired.
Existing Water Demand and Water Determination Methodology:
Quoting from the 2010 Larson Preliminary Engineering Report: “the average daily water demand master meter reading from July 2007 – August 2009 is 219,000 gallons per day (GPD), while the total residential meter readings are around 55,000 GPD. Therefore, the actual water usage data is considered inaccurate, so the following methodology is applied to estimate the water demand. The Village’s water system is very old resulting in many water leaks. The operators at the Village are constantly finding and fixing leaks in the system…. Another source for unaccounted for water is broken, unreadable, and outdated water meters. In cases like this, the customer is charged for minimum water usage and the actual usage is not known. Another source of unaccounted for water is the churches in the Village, their usage is not metered. 
It is important to note that the total water produced by the Village vs. the total water billed directly to consumers in the 2010 was not accurate and the Village reports that the churches are now metered.
Since the release of a NYS Comptroller report of examination of the Village released November 2017 that was critical of the Village’s Water Fund’s administration, the Village of South Corning has increased its tracking of actual water produced, and is using better cost accounting procedures to capture the real actual costs of operating the water system which has resulted in an increase in the Water Fund budget and will most likely continue to increase somewhat as a result of inflationary cost increases and better cost accounting methods being incorporated into the budgeting process.
Village Water Fund Budget:
The Village of South Corning’s accounting system records and reports on the waterworks activities in the Water Fund were used to determine current operating and debt service costs of the Village’s current water system before any additional debt is incurred. For the 2019-20 fiscal year, budgeted operating revenues for water system operations are estimated to be $263,242.20 and with actual revenues reported for the 2018-19 fiscal year reported as $279,592.00.  Operating expenses in Fiscal Year 2018-19 ending 2/28/19 (the first year the Village feels actual costs of operating the water system have been accurately captured) were $229,262 and debt service payments were $70,805. Revenues have been exceeding expenditures for operation and maintenance of the system, but the debt service portion of the budget would have to be increased to meet the needed capital improvements currently under design. Water rates are billed a base fixed charge that provides for up to 500 cubic feet (3,740 gallons) of usage, plus a consumption charge for each additional 100 cubic feet after the first 500 cubic feet. In addition, each equivalent dwelling unit (EDU) is billed a flat $25.65/quarter for existing water project debt service costs. Each residential EDU has been determined to be 175 GPD – commercial users who average above the value of one residential EDU have their water usage divided by 175 GPD to determine the number of EDUs assigned to their account.
The Village of South Corning faces several challenges typical of many utility providers in the United States. The cost of operating and maintaining water infrastructure is continuing to increase faster than the overall inflation rate within the general economy. The water tower, plant improvements, aged waterline replacements and other asset upgrades and replacements at an estimated cost of $6,308,000 have been identified and will have to be funded soon, combined with the need to build reserves to meet ongoing repairs and replacements. At the same time, customers are continuing to use less water as low flow fixtures replace old ones and the general conservation ethic of customers increases. 
On a positive note the Village has been able to secure a $3,000,000 WIIA grant and $1,000,000 in additional CDBG funds to reduce the net amount of the costs of the new system improvements currently under design.
To address these challenges, Municipal Solutions, Inc. was engaged to develop a detailed forecast of the cost of operating, maintaining and upgrading the water system to establish the appropriate level of rates, fees and charges to ensure the continued financial health and stability of the water fund.
[bookmark: _Toc13834311][bookmark: _Toc22116711]2. Scope of Work 
The tasks to be addressed in this study will accomplish several related goals: 
· Revenue Requirements - Development of the full cost of providing water service including those costs that may not be identified such as the need for repair and replacement (deferred maintenance). 
· Financial Plan - Development of a financial plan to fund system revenue requirements considering customer and usage demand forecasts. 
· Utility Pricing - Review of the current and alternative rate designs based on revenue needs and rate design pricing objectives with specific rate projections. 
· Customer Impacts - Document the impact of various rate designs on Village and Town customers to assist in development of recommended rate alternative. 
[bookmark: _Toc13834312][bookmark: _Toc22116712]3. Assumptions Used in the Study 
The following guiding principles were used to guide the rate study based upon best practices developed and compiled by the American Water Works Association (AWWA) Manual M54 and the National Rural Community Assistance Program: 
· The water systems (both Town and Village) must each be self-supporting. It is assumed that the cost of operating and maintaining the water system, including debt service and financial reserves must be supported by the fees and charges collected from their respective customer bases. 
· The Village should maintain a minimum cash balance in the Water Fund. The minimum required balance is assumed to equal to 25% of the Water Fund's operating & maintenance expenses. 
· The expenses related to operating and maintaining the water system should be equitably distributed among the users of the respective systems based on a cost of service analysis. 
· Water system revenues will not be used to pay for other municipal services. The study was conducted using copies of the Village’s Fiscal Year ending 2/28/19 Annual Update document as submitted to the NYS Comptroller and the Village’ adopted budget for Fiscal Year 2019-2020 (the Village functions on a fiscal year of March 1 to February 28) as the base year upon which forecasted figures were developed. 
[bookmark: _Toc22116713]C. USAGE, DEMAND AND CUSTOMER ANALYSIS 
To complete the cost of service study, it is necessary to gain an understanding of the gross amount of water the Village of South Corning produces and receives from the City of Corning under its water inter-connection and the amount of water that passes through the Pinewood Acres master meter. As noted above, the 2010 Larson Engineering report did not contain these production numbers for the Village’s operations because of a lack of reliable information. Pinewood Water District’s actual consumption numbers have been collected on a monthly basis, therefore the numbers used for that District’s consumption are good numbers.
Because of past poor operating practices outlined in the NYS Comptroller’s report on the Village’s Water Fund, the gross production numbers for the Village’s water system used in this report will only include the 2018 water consumption numbers and go forward from that date to assign the percentages of costs attributable to the Village’s water system and the costs assigned to the Pinewood Water District.
[bookmark: _Toc13834316][bookmark: _Toc22116714]1. Existing Debt Service 
	The Village has historically financed a portion of its capital investments in the water system using grants and low interest long-term USDA RD and NYSEFC debt. The debt used to fund the capital projects is paid off from the annual revenues from water rates charged to both Village and Town of Corning Pinewood Acres water users. The following section presents the existing debt service associated with the water system. 
[bookmark: _Toc13834317]The Village's water system currently has $1,118000 in outstanding debt, a 2014 NYSEFC $1,255,000 loan with an outstanding balance of $1,070,000 with a final maturity of 5/1/2044. Appendix A shows the principal and interest payments for the outstanding debt for the NYSEFC loan. The Town of Corning Pinewood Acres Water District is paying for the existing debt service as part of the water rate charged to the Pinewood District per an Inter-Municipal Agreement dated December 20, 2017, with a renewal scheduled for the end of 2019.
[bookmark: _Toc22116715]2. Planned Capital Investments 
	The ownership of a water system of the size and age of the Village's is extremely capital-intensive. The Village has invested millions of dollars in constructing and maintaining the water system as it stands today. The on-going funding of recent capital investments and future requirements has a significant impact on water rates. While the capital investments have a pronounced impact on rates, the projects are vitally important to ensure the continued operation of the system. The Village could keep rates low initially by not maintaining the system but would pay a significant price later as system failures spike due to a lack of system maintenance, which would then result in increased costs and ultimately the need for even higher rate increases. Proactive management of the water and system through maintenance and capital investments allows the Village to keep rates stable and lower over time. 
[bookmark: _Toc13834318][bookmark: _Toc22116716]2.1. Water Capital Projects 
	The Village has identified capital projects for the water system totaling $6,308,000 for water treatment process equipment improvements and the installation of green sand system for iron removal at the well, water storage tank improvements and water distribution system improvements to replace water mains, meters and related improvements throughout the Village. 
	The following pages presents the estimated budgets for the planned capital projects for the system, a proposed financing plan for the projects and a suggested equitable funding approach to distribute the proposed capital project costs and ongoing operation and maintenance costs between the Village users and Pinewood District users. The Village has been successful in securing a $3,000,000 NYS (Water Infrastructure Improvement Act (WIIA) Grant and a Community Development Block Grant (CDBG) in the amount of $1,000,000. The WIIA grant can pay up to 60% of all the above project costs up to the $3,000,000.
	The estimated project budget for the various projects is outlined below.
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[bookmark: _Toc13834319][bookmark: _Toc22116717]E. WATER PROJECT SUGGESTED FINANCING AND COST ALLOCATION PLAN 
The development of debt service revenue requirements that will need to be generated annually from rates and fees to ensure that the water fund is self-supporting is critical. The following section of the report recommends a financing plan and recommends action steps necessary to develop water rates that are fair and equitable to both the Village and Pinewood Water District users while ensuring the financial health of the water system. 
1. [bookmark: _Toc13834320][bookmark: _Toc22116718][bookmark: _Hlk13835349]Water System Financial Plan 
The $3,000,000 WIIA grant and $1,000,000 CDBG grants are a tremendous cost savings to all water system users and will reduce debt service costs considerably. The Village anticipates financing the reaming $2,308,000 portion of the project with a non-subsidized NYSEFC 30-year loan at NYSEFC’s conventional bond interest rates.
The Village would secure the NYSEFC loan (probably in 2021) that will be required for the project and the Pinewood District would enter into an inter-municipal agreement pledging the repayment of its share of the project activities that benefit both the Pinewood District and the Village.
An estimated NYSEFC amortization schedule, along with suggested financing approaches from both Town and Village user contributions, has been included as an attachment in Exhibit B of this document.
Assuming NYSEFC 30-year financing, the remaining $2,308,000 borrowing will result in an additional debt service charge to be paid by the system’s users of approximately $112,545 per year.
2. [bookmark: _Toc22116719][bookmark: _Hlk14025084]Water System Allocation of Project Costs by Benefits to Various System Users
	The benefits of providing the proposed water improvements to the Village and the Pinewood Water District will vary between Village customers and Pinewood Water District Users.
	This section of the report proposes a methodology as to how these varied improvement costs are recovered from the system’s customers by looking at the benefits the various improvements will deliver to all customers (the Village and the Pinewood Water District) and those that will mainly benefit the Village.
	The proposed capital improvements are divided into four distinct segments that have varying degrees of benefit to users depending upon where they are located (i.e. in the Village or in the Pinewood Water District). After reviewing the proposed project activities, it appears the water storage, water treatment and City of Corning interconnect projects will be of equal benefit to all system users, while the water distribution system improvements will be of minimal benefit to the Pinewood Water District users. 
	Using this premise, a cost allocation distribution matrix has been developed as outlined in the chart below:


	[bookmark: RANGE!A1:K47]Village of South Corning Benefited User Allocation & Budget Various Projects

	
	
	 Quantity
	
	Unit 
	
	
	
	WIIA Grant 
	Net Project 
	

	Description
	 
	Unit
	 
	Cost
	 
	Total
	 
	Project Allocation 
	Cost Financed
	

	Water Storage - All Benefit
	
	
	
	
	
	
	
	 
	
	

	650,000 gal. Aquastore Tank
	
	1 LS
	
	$650,000
	
	$650,000
	
	
	
	

	12" New Transmission Line
	
	1,200 LF
	
	115
	
	138,000
	
	
	
	

	Land and Access
	
	1 LS
	
	150,000
	
	150,000
	
	
	
	

	Mobilization
	
	1 LS
	
	75,000
	
	75,000
	
	 
	
	

	Contingency
	
	@15%
	
	
	
	151,950
	
	
	
	

	Engineering 
	
	1 LS
	
	
	
	182,322
	
	
	
	

	Legal & Admin.
	
	1 LS
	 
	 
	 
	70,816
	
	 
	 
	

	Total Project Cost 
	
	
	
	
	
	$1,418,088
	
	$674,423
	$743,664
	

	
	
	
	
	
	
	
	
	
	
	

	Water Treatment - All Benefit
	
	
	
	
	
	
	
	 
	
	

	Vessel, Media and Face Pipe 
	
	1 LS
	
	$240,000
	
	$240,000
	
	
	
	

	Filter House
	
	1 LS
	
	$225,000
	
	225,000
	
	
	
	

	Power and Controls
	
	1 LS
	
	$30,000
	
	30,000
	
	
	
	

	Process Piping Modifications
	
	1 LS
	
	$20,000
	
	20,000
	
	
	
	

	Backwash Holding Tank
	
	1 LS
	
	$20,000
	
	20,000
	
	
	
	

	Mobilization
	
	1 LS
	
	$43,000
	
	43,000
	
	 
	
	

	Contingency
	
	@15%
	
	
	
	86,700
	
	
	
	

	Engineering 
	
	1 LS
	
	
	
	104,030
	
	
	
	

	Legal & Admin.
	
	1 LS
	 
	 
	 
	40,406
	
	 
	 
	

	Total Project Cost 
	
	
	
	
	
	$809,136
	
	$384,814
	$424,322
	

	
	
	
	
	
	
	
	
	
	
	

	City Inter-connect - All Benefit
	
	
	
	
	
	
	
	 
	
	

	Upgrade to automatic water use
	
	1 LS
	
	$40,000
	
	$40,000
	
	
	
	

	Contingency
	
	@15%
	
	
	
	6,000
	
	
	
	

	Engineering 
	
	1 LS
	
	
	
	7,199
	
	
	
	

	Legal & Admin.
	
	1 LS
	 
	 
	 
	2,796
	
	
	
	

	Total Project Cost 
	
	
	
	
	
	$55,996
	
	$26,631
	$29,365
	

	
	
	
	
	
	
	
	
	
	
	

	Water Dist. System - All Village Benefit
	
	
	
	
	
	 
	
	

	6" Water Main
	
	13,420 LF
	
	$70
	
	$939,400
	
	
	
	

	8" Water Main
	
	451 LF
	
	$80
	
	361,510
	
	
	
	

	10" Water Main
	
	5,195 LF
	
	$90
	
	466,650
	
	
	
	

	Fire Hydrant
	
	12 ea.
	
	$5,000
	
	61,000
	
	
	
	

	Gate Valve
	
	5 ea
	
	$2,800
	
	15,372
	
	
	
	

	Service Sets
	
	356 ea.
	
	$800
	
	284,504
	
	
	
	

	Waterline Service
	
	17,782 LF
	
	$30
	
	533,445
	
	
	
	

	Mobilization
	
	1 LS
	
	$213,103
	
	213,103
	
	 
	
	

	Contingency
	
	@15%
	
	
	
	431,366
	
	
	
	

	Engineering 
	
	1 LS
	
	
	
	517,449
	
	
	
	

	Legal & Admin.
	
	1 LS
	 
	 
	 
	200,982
	
	 
	 
	

	Total Project Cost 
	
	
	
	
	
	$4,024,781
	
	$1,914,132
	$1,110,649
	

	
	
	
	
	
	
	
	
	$1,000,000
	
	

	Grand Total All Projects:
	
	
	
	
	
	$6,308,000
	 
	$4,000,000
	$2,308,000
	


3. [bookmark: _Toc22116720][bookmark: _Hlk14027586]Various Water Projects Cost Allocation Between Village and Pinewood Water Users
Using the allocation assumptions above the total $6,308,000 project would be divided as illustrated in the chart below.
[image: ]
The chart assumes all the water users in the Village and the Town Pinewood Water District would participate equally in the repayment of the net costs of the water storage ($743,664), Water Treatment ($42,322) and the City of Corning Interconnect Project ($29,365) at a total estimated cost, after the WIIA grant fund offset, of $1,193,251.
The Village of South Corning and the Pinewood Water District would participate equally in the debt service costs of the water distribution system improvements inside the Village that would benefit all water users after costs that benefit only the Village are offset by WIIA and CDBG grant funds being applied against the Village only benefited items of this portion of the project (i.e. hydrants, service sets, waterline services, and a portion of engineering and contingency expenses). 
It is important to note that the Village’s (CDBG) funds of $1,000,000 must have the entire grant applied against the water distribution system portion of the project undertaken inside the Village. The CDBG program must primarily benefit at least 51% low and moderate-income residents and the Pinewood Acres Water District service area median household income levels are too high to meet the program’s eligibility criteria.
4. [bookmark: _Toc22116721]Method to Determine Percentages of Annual O&M and Project Debt That Benefit All Users
In calculating the cost to produce water, the following elements will be used:
(1) F8320: Source of Supply – This shall include equipment, contractual expenses, phone, heat, painting, repairs to buildings, pump repairs, wiring, and repairs related to the 12” main transmission line, and other repairs related to the Village well, City of Corning inter-connect, water treatment and water storage tank maintenance and required inspections of facilities as required.


(2) F1910: Unallocated Insurance – This amount shall represent fifty (50%) percent of the line item from the Village Water Fund budget. (The remaining fifty (50%) percent shall be attributable to transmission and distribution).

(3) F8320.1: Personal Services – Labor costs attributable to water production and source of supply as opposed to transmission and distribution.

(4) [bookmark: _Hlk14032523]F8310: Administrative Costs – Total administration including a reasonable portion of salaries and benefits for Village Treasurer and any other administrative personal performing directly related water administration services associated with numbers one to three above shall be multiplied by a fraction the numerator of which is the sum of one through three above and the denominator is the 

	Total admin. Costs x        sum of one through three above
                                                      transmission-distribution costs

(5) Reserve Fund Transfers – Transfers into a capital reserve fund will be included for such transfers related to the cost of making future repairs and improvements to water production and treatment facilities. To allow an accurate and fair calculation of the transfer and use of reserves for future repairs the Village will keep accurate records of transfers into the fund and all interest earnings realized on the available funds.

(6) A portion of the debt service of the storage tank, water treatment improvements and City of  Corning inter-connect  projects determined by multiplying the total debt service for said projects by a fraction the denominator of which is the sum of the three-year average of the annual quantity of water sold to all Pinewood District Water Users as measured at the master meter or meters installed to read the volume of water sold to the District and the total amount of water produced or purchased by the Village. 

	Total debt Cost x      three-year average water consumed by Pinewood Water District
                                              three-year average of total water produced/purchased by Village

[bookmark: _Hlk14040544]The Pinewood Water District water meter shall be read monthly and such readings will be promptly delivered to the Village where the Village will log the Pinewood District consumption along with the total Village water produced/purchased monthly to establish a ratio between water purchased by the Pinewood Water District vs. the total water produced. I would recommend this be presented in gallons to make it easier for the public to understand the distribution percentages.
5. [bookmark: _Toc22116722]Sample Three Year Average Water Rate Analysis Document Used to Establish Cost of Water and Percentage of Usage by Village and Pinewood Water District
The following sample spreadsheet illustrates a recommended method for establishing a cost of water for the Pinewood Water District based upon a full cost of service analysis for the Village’s water fund after a solid three-year history of operating and revenue data has been compiled by the Village.

The Village would have to change its current budget format to gather the information needed to populate this new budget format.

Caution – the numbers contained in this suggested format are for illustration only and are not the actual numbers such a cost of service analysis would produce. They use information from inaccurate AUDs.
[image: ]
[image: ]
The following chart compares the water usage between the total amount of water produced by the Village of South Corning’s system to the percentage of usage attributable to the Pinewood Acres Water District and compares the total consumption to the ratio of debt service the Village allocates to the District.
As can be seen from the chart, with better total water production records being logged by the Village the percentage of water used by Pinewood Acres vs. the Village of South Corning as a whole is about 20.34% of the total water system’s production. 
Historically the Village has allocated about 11.40% of the existing Phase I debt service to the Pinewood Acres District. With the decrease in the existing NYSEFC debt service payment in FY 2020-21 the Village’s percentage of debt service payable on the existing debt will increase somewhat to 12.89% with the percentage increasing very slightly each year as the debt is retired.
[image: ]
6. [bookmark: _Toc22116723][bookmark: _Hlk14046611]Estimated Additional Debt Service Projections Based Upon Suggested Financing Scenarios using NYSEFC 30-year loan financing.
The total cost of the three projects and the distribution system that benefits all users: the water tank, water treatment and City of Corning interconnection upgrade, and distribution system main transmission lines is estimated at $6,308,000 – said amount to be offset with  4,000,000 of WIIA and CDBG grant funds, leaving $2,308,000 to be financed by all the system users over a 30-year period.

The cost to the Pinewood Water District assuming a hypothetical average of 21% of the total annual debt service would total $484,680 of the total net amount borrowed for the $2,308,000 net amount borrowed from NYSEFC or an average of about $23,555/year in increased debt service. See debt service schedules in Appendix A below.
The debt service contribution from Pinewood Acres would increase from the present estimated $2,257.20 /quarter divided by 87 EDUs = $26.60/quarter by an additional 5,888.50 per quarter to $8,145.70 per quarter divided by 87 EDUs = $93.63/quarter – an additional $67.03/quarter or $268.12 per year. 
  The Village of South Corning Board of Trustees is aware of this increase in expenses associated with this high of a percentage participation from the Pinewood Water District and unofficially an offer has been extended to keep the District’s cost shar at the current 11.40% (soon to be 12%) share of debt service on the old as well as the new debt service associated with the water upgrade project. 
At a 12% contribution, which would be $276,960 financed over 30-years, the cost to the Pinewood District’s debt service contribution would run approximately $13,459 per year or $3,364.75/quarter - an increase from the current $2,257.20/quarter or $26.60 per EDU to $5,622 per quarter or an additional $38.68/EDU assessed to the Pinewood water district for a total of $65.28 for debt service per quarter.
Under the agreement between Corning Community College and the Town of Corning 60% of this cost will be paid by the college - $2,018.85/quarter and $1,345.90/quarter will be assessed to the District’s 52 residential users = $25.88/quarter. The annual increase to Corning Community College would be $8,075.40 and the increase per residential unit would be $103.52.
Considering the high total cost of water the Pinewood Water District users pay now: $1,009.84 special assessment on the tax bill plus an average of about $43.25/quarter or $304 per year = $1,314 per year or $328.50 per quarter, the Village’s unofficial offer to keep the debt service percentage in the 12% range would be of big benefit to the District’s users. At the 12% range the new debt would add an estimated $25.88 per quarter to the existing water bill increasing the total cost of water to $354.38 per quarter or $1,417.52 per year.
This is not the highest debt seen in upstate water districts it is in the higher range of costs I have seen across the upstate area.
It must be kept in mind that the water construction costs are estimates and they do carry hefty contingency lines that may not have to be used for the project, so all costs contained in this report are estimated costs only, making these estimated quite conservative. It would not be out of the realm of possibility that actual costs could come in up 10% less than the figures contained in this report.















Appendix A

Various Debt Service Cost Impacts New Water Projects









Estimated NYSEFC Debt Service Schedule - $2,308,000 NYSEFC Loan 30 Years
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[bookmark: _Hlk22048945]Estimated NYSEFC Debt Service Schedule - $484,680 NYSEFC Loan 30 Years @ 21%
[image: ]
Estimated NYSEFC Debt Service Schedule @ 12%[image: ]
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Village of South Corning Existing Debt
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	[bookmark: RANGE!A1:O49]DEBT SERVICE SCHEDULE

	VILLAGE OF SOUTH CORNING

	STEUBEN COUNTY, NEW YORK

	$1,255,000 NYSEFC SERIAL BONDS, 2014

	Fiscal
	
	Principal
	
	
	
	
	
	
	
	
	
	Total
	
	

	Year Ending
	
	Payment
	
	Interest 
	
	Interest
	
	Interest
	
	Total
	
	Debt
	
	Outstanding 

	May 31:
	
	May 1:
	
	Rates
	
	November 1:
	
	May 1:
	
	Interest
	
	Service
	
	Bonds

	2014-15
	
	$35,000 
	
	0.1805%
	
	15,256.59 
	
	20,648.01 
	
	$35,904.60 
	
	$70,904.60 
	
	$1,220,000 

	2015-16
	
	30,000 
	
	0.3305%
	
	20,616.43 
	
	20,616.43 
	
	$41,232.86 
	
	71,232.86 
	
	1,190,000 

	2016-17
	
	30,000 
	
	0.6205%
	
	20,566.86 
	
	20,566.86 
	
	$41,133.71 
	
	71,133.71 
	
	1,160,000 

	2017-18
	
	30,000 
	
	0.9505%
	
	20,473.78 
	
	20,473.78 
	
	$40,947.56 
	
	70,947.56 
	
	1,130,000 

	2018-19
	
	30,000 
	
	1.2605%
	
	20,331.21 
	
	20,331.21 
	
	$40,662.41 
	
	70,662.41 
	
	1,100,000 

	2019-20
	
	30,000 
	
	1.5505%
	
	20,142.13 
	
	20,142.13 
	
	$40,284.26 
	
	70,284.26 
	
	1,070,000 

	2020-21
	
	30,000 
	
	1.8205%
	
	19,909.56 
	
	19,909.56 
	
	$39,819.11 
	
	69,819.11 
	
	1,040,000 

	2021-22
	
	30,000 
	
	2.0505%
	
	19,636.48 
	
	19,636.48 
	
	$39,272.96 
	
	69,272.96 
	
	1,010,000 

	2022-23
	
	30,000 
	
	2.2305%
	
	19,328.91 
	
	19,328.91 
	
	$38,657.81 
	
	68,657.81 
	
	980,000 

	2023-24
	
	30,000 
	
	2.3505%
	
	18,994.33 
	
	18,994.33 
	
	$37,988.66 
	
	67,988.66 
	
	950,000 

	2024-25
	
	30,000 
	
	2.6655%
	
	18,641.76 
	
	18,641.76 
	
	$37,283.51 
	
	67,283.51 
	
	920,000 

	2025-26
	
	35,000 
	
	2.9405%
	
	18,241.93 
	
	18,241.93 
	
	$36,483.86 
	
	71,483.86 
	
	885,000 

	2026-27
	
	35,000 
	
	3.1525%
	
	17,727.34 
	
	17,727.34 
	
	$35,454.69 
	
	70,454.69 
	
	850,000 

	2027-28
	
	35,000 
	
	3.3645%
	
	17,175.66 
	
	17,175.66 
	
	$34,351.31 
	
	69,351.31 
	
	815,000 

	2028-29
	
	35,000 
	
	3.5065%
	
	16,586.87 
	
	16,586.87 
	
	$33,173.74 
	
	68,173.74 
	
	780,000 

	2029-30
	
	40,000 
	
	3.6325%
	
	15,973.23 
	
	15,973.23 
	
	$31,946.46 
	
	71,946.46 
	
	740,000 

	2030-31
	
	40,000 
	
	3.7325%
	
	15,246.73 
	
	15,246.73 
	
	$30,493.46 
	
	70,493.46 
	
	700,000 

	2031-32
	
	40,000 
	
	3.8235%
	
	14,500.23 
	
	14,500.23 
	
	$29,000.46 
	
	69,000.46 
	
	660,000 

	2032-33
	
	40,000 
	
	3.9065%
	
	13,735.53 
	
	13,735.53 
	
	$27,471.06 
	
	67,471.06 
	
	620,000 

	2033-34
	
	45,000 
	
	3.5495%
	
	12,954.23 
	
	12,954.23 
	
	$25,908.46 
	
	70,908.46 
	
	575,000 

	2034-35
	
	45,000 
	
	4.0305%
	
	12,155.59 
	
	12,155.59 
	
	$24,311.19 
	
	69,311.19 
	
	530,000 

	2035-36
	
	50,000 
	
	4.0845%
	
	11,248.73 
	
	11,248.73 
	
	$22,497.46 
	
	72,497.46 
	
	480,000 

	2036-37
	
	50,000 
	
	4.2015%
	
	10,227.61 
	
	10,227.61 
	
	$20,455.21 
	
	70,455.21 
	
	430,000 

	2037-38
	
	55,000 
	
	4.2015%
	
	9,177.23 
	
	9,177.23 
	
	$18,354.46 
	
	73,354.46 
	
	375,000 

	2038-39
	
	55,000 
	
	4.2015%
	
	8,021.81 
	
	8,021.81 
	
	$16,043.62 
	
	71,043.62 
	
	320,000 

	2038-40
	
	60,000 
	
	4.2915%
	
	6,866.40 
	
	6,866.40 
	
	$13,732.80 
	
	73,732.80 
	
	260,000 

	2040-41
	
	60,000 
	
	4.2915%
	
	5,578.95 
	
	5,578.95 
	
	$11,157.90 
	
	71,157.90 
	
	200,000 

	2041-42
	
	65,000 
	
	4.2915%
	
	4,291.50 
	
	4,291.50 
	
	$8,583.00 
	
	73,583.00 
	
	135,000 

	2042-43
	
	65,000 
	
	4.2915%
	
	2,896.76 
	
	2,896.76 
	
	$5,793.52 
	
	70,793.52 
	
	70,000 

	2043-44
	
	70,000 
	
	4.2915%
	
	1,502.03 
	
	1,502.03 
	
	$3,004.06 
	
	73,004.06 
	
	0 

	 Total:
	
	$1,255,000 
	
	
	
	$428,006.36 
	
	$433,397.78 
	
	$861,404.14 
	
	$2,116,404.14 
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	 
	
	

	Bonds Dated:  November 1, 2014
	
	
	
	
	
	 
	
	
	
	

	Principal Due:  May 1, 2015/2044
	
	
	
	
	
	
	
	Bonds Payable to NYSEFC

	Interest Payable: May 1, 2015, November 1, 2015 and
	
	 
	
	
	
	

	semi-annually thereafter on May 1 and September 1 
	
	 
	
	 
	
	

	Municipal Solutions, Inc.

	62 Main Street, LeRoy, NY 14482  

	2528 State Route 21, Canandaigua, NY  14424
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Total Project WIIA Grant  Net Project 

Description Cost Project Allocation Cost Financed

Water Storage - All Benefit

 

Total Project Cost  $1,418,088 $674,424 $743,664

Water Treatment - All Benefit

 

Total Project Cost  $809,136 $384,814 $424,322

City Inter-connect - All Benefit

 

Total Project Cost  $55,996 $26,631 $29,365

Total Project Cost  $4,024,781 $2,914,132 $1,110,649

Grand Total All Projects: $6,308,001 $4,000,001 $2,308,000

Village of South Corning Benefited User Allocation & Budget Various Projects

Water Dist. System - All Benefit After CDBG Grant Applied
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2017 2018 2019 Average

Contractual Engineering & Others (F1710.4) $0.00 $0.00 $0.00 $0.00

$0.00 $0.00 $0.00 $0.00

Contractual (F1910.4) $0.00 $0.00 $1,789.00 $596.33

$0.00 $0.00 $1,789.00 $596.33

Contractual (F1920.4) $0.00 $0.00 $0.00 $0.00

$0.00 $0.00 $0.00 $0.00

Personal Services (F8310.1) $1,845.00 $2,109.00 $2,109.00 $2,021.00

Equipment (F8310.2) $0.00 $0.00 $0.00 $0.00

Contractual (F8310.4) $694.00 $442.00 $442.00 $526.00

$2,539.00 $2,551.00 $13,068.00 $6,052.67

Personal Services (F8320.1) $37,418.00 $0.00 $0.00 $12,472.67

Equipment (F8320.2) $0.00 $0.00 $0.00 $1,800.25

Contractual Expense Purchase Wtr. City (F8320.4) $0.00 $0.00 $0.00 $0.00

Pwr. Pumping Contractual Expenses (F8320.41) $38,553.00 $23,001.00 $23,480.00 $28,818.75

$75,971.00 $23,001.00 $23,480.00 $40,817.33

Personal Services (F8340.1) $27,742.00 $36,374.00 $41,299.00 $35,138.33

Equipment (F8340.2) $0.00 $0.00 $0.00 $1,250.00

Contractual Expenses (F8340.4) $28,431.00 $48,661.00 $42,835.00 $33,650.75

$56,173.00 $85,035.00 $84,134.00 $75,114.00

State Retirement (F9010.8) $0.00 $0.00 $7,855.00 $2,618.33

Social Security (F9030.8) $4,892.00 $3,454.00 $3,917.00 $4,087.67

Workers Compensation (F9040.8) $0.00 $0.00 $5,765.00 $1,921.67

Unemployment Insurance $0.00 $0.00 $110.00 $36.67

Disability Insurance(F9055.8) $0.00 $0.00 $120.00 $40.00

Hospital & Medical (F9060.8) $0.00 $4,681.00 $18,219.00 $7,633.33

$4,892.00 $8,135.00 $35,986.00 $16,337.67

$4.15 $3.53 $4.71 $4.13

Debt Principal (F9710.6) $30,000.00 $30,000.00 $30,000.00 $30,000.00

Debt Interest (F9710.7) $41,183.00 $41,041.00 $40,805.00 $41,009.67

$71,183.00 $71,041.00 $70,805.00 $71,009.67

Transfers (F9901.9) $0.00 $0.00 $0.00 $0.00

$0.00 $0.00 $0.00 $0.00

Total Cost to Produce Water Including Debt Service $210,758.00 $189,763.00 $229,262.00 $209,927.67

Total Cost per 1,000 Gallon of Water Produced = $6.27 $5.64 $6.82 $6.24

Sub-Total

Village of South Corning Water System

Total Village Expenses for  Water Template

Operating Transfers

Sub-Total

Sub-Total

Sub-Total

Sub-Total

Sub-Total

Sub-Total

Sub-Total

Sub-Total

Trans & Distrib

Numbers are based upon review of the Annual Update Document and water usage provided by the Village of South Corning & Town Corning.

Employee Benefits

Debt Principal & Interest

Administration

Unallocated Insurance 

Municipal Assication Dues

Water Administration

Source of Supply

Cost per 1,000 Gallon For Annual O&M =
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2017 Gallons 

Per Year 

(GPY)

2018 Gallons 

Per Year 

(GPY)

2019 Gallons 

Per Year 

(GPY)

Average 

Gallons Per 

Year (GPY)

WTP Production *         est. 2017 & 2018 actual 2019 33,625,020 33,625,020 33,625,020 33,625,020

Water Usage

7,024,076 6,757,856 7,597,429 7,126,454

20.89% 20.10% 22.59% 21.19%

* Note: 

Average Daily Water Demand Master Meter Reading from February 2018 - June 2019 is 90,772 GPD/33,131,706 GPY

Pinewood Usage Figures Are From Pinewood Acres Master Meter As Recorded by Kenny 



Percentage of Yates Water Usage = 

Water Usage: FY 2016-2018

Water metered for Pinewood Acres Meter *


image5.emf
Date

Village Water 

Production in 

gallons per 

quarter

Pinewood Water 

Usage in gallons 

per month

Percentage 

Pinewood vs. Total 

Flow

Pinewood 

Water Billing

Total Debt 

Service 

Due

Total 

Debt 

Billed to 

Pinewood

Percent Debt 

Billed to 

Pinewood

Jan-18 534,717

Feb-18 506,325

Mar-18 534,237 3 Month Total

Apr-18 8,121,847 558,678 1,599,240 19.69% $4,504.07 $19,801.80$2,257.20 11.40%

May-18 541,588

Jun-18 435,665 3 Month Total

Jul-18 8,682,243 555,483 1,535,931 17.69% $4,419.44 $19,801.80$2,257.20 11.40%

Aug-18 727,248

Sep-18 888,969 3 Month Total

Oct-18 8,909,180 660,256 2,171,700 24.38% $5,269.34 $19,801.80$2,257.20 11.40%

Nov-18 589,436 1,338,309 *

Dec-18 536,706 3 Month Total

Jan-19 7,911,750 477,538 1,786,398 22.58% $4,754.26 $19,801.80$2,257.20 11.40%

Feb-19 585,300

Totals FY 18-19 33,625,020 7,597,429   21.08% $18,947.11 $79,207.20$9,028.80 11.40%

Mar-19 709,900 3 Month Total

Apr-19 8,187,399 522,700 1,772,738 21.65% $4,736.01 $19,801.80$2,257.20 11.40%

May-19 523,500

Jun-19 455,400 3 Month Total

Jul-19 7,894,140 1,501,600 19.02% $4,373.55 $19,801.80$2,257.20 11.40%

Aug-19

Sep-19      

Oct-19

Nov-19

Dec-19

Jan-20

Feb-20

Totals FY 19-20 YTD 20.34% $9,109.56

Average all Quarters 20.83% $4,676.11

* Note: November Pinewood Usage recorded as 1,338,309  gallons - this is an unusual usage

   the average of Nov. 2016 & 2017 = 589,436 gallons.

Town Billing = $26.60 per EDU base x 87 EDUs = $2,257.20/qtr + $57.00 first 3,740.26 gallons

$748.05 per 1,000 gallons thereafter.  (1 cubic ft. = 7.48052 gallons)

Note: in the Village's FY 2020-21 - $18,900 of debt falls off = $79,051.68 annual or 17,512.92/qtr. = 12.89% billed to Pinewood

Village of South Corning Summary of Water Production

By Month By Village South Corning Fiscal Year (March 1 to February 28)
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Prepared For:

Prepared By: Municipal Solutions, Inc. 

Project: Water System Improvements

Amount Borrowed: $2,308,000

Average Interest Rate: 2.65%

Total

Principal Interest Interest   Annual Principal 

Payment Payment Expense Total Debt  Amount 

FY Ending 2/28: 15-May Nov. 15 15-May Interest Service Outstanding

2022 51,000 30,581.00 30,581.00 61,162.00 112,162.00 2,257,000.00

2023 52,000 29,905.25 29,905.25 59,810.50 111,810.50 2,205,000.00

2024 54,000 29,216.25 29,216.25 58,432.50 112,432.50 2,151,000.00

2025 55,000 28,500.75 28,500.75 57,001.50 112,001.50 2,096,000.00

2026 56,000 27,772.00 27,772.00 55,544.00 111,544.00 2,040,000.00

2027 58,000 27,030.00 27,030.00 54,060.00 112,060.00 1,982,000.00

2028 59,000 26,261.50 26,261.50 52,523.00 111,523.00 1,923,000.00

2029 61,000 25,479.75 25,479.75 50,959.50 111,959.50 1,862,000.00

2030 63,000 24,671.50 24,671.50 49,343.00 112,343.00 1,799,000.00

2031 65,000 23,836.75 23,836.75 47,673.50 112,673.50 1,734,000.00

2032 66,000 22,975.50 22,975.50 45,951.00 111,951.00 1,668,000.00

2033 68,000 22,101.00 22,101.00 44,202.00 112,202.00 1,600,000.00

2034 70,000 21,200.00 21,200.00 42,400.00 112,400.00 1,530,000.00

2035 72,000 20,272.50 20,272.50 40,545.00 112,545.00 1,458,000.00

2036 74,000 19,318.50 19,318.50 38,637.00 112,637.00 1,384,000.00

2037 76,000 18,338.00 18,338.00 36,676.00 112,676.00 1,308,000.00

2038 78,000 17,331.00 17,331.00 34,662.00 112,662.00 1,230,000.00

2039 80,000 16,297.50 16,297.50 32,595.00 112,595.00 1,150,000.00

2040 82,000 15,237.50 15,237.50 30,475.00 112,475.00 1,068,000.00

2041 85,000 14,151.00 14,151.00 28,302.00 113,302.00 983,000.00

2042 87,000 13,024.75 13,024.75 26,049.50 113,049.50 896,000.00

2043 89,000 11,872.00 11,872.00 23,744.00 112,744.00 807,000.00

2044 92,000 10,692.75 10,692.75 21,385.50 113,385.50 715,000.00

2045 94,000 9,473.75 9,473.75 18,947.50 112,947.50 621,000.00

2046 97,000 8,228.25 8,228.25 16,456.50 113,456.50 524,000.00

2047 99,000 6,943.00 6,943.00 13,886.00 112,886.00 425,000.00

2048 102,000 5,631.25 5,631.25 11,262.50 113,262.50 323,000.00

2049 105,000 4,279.75 4,279.75 8,559.50 113,559.50 218,000.00

2050 108,000 2,888.50 2,888.50 5,777.00 113,777.00 110,000.00

2051 110,000 1,457.50 1,457.50 2,915.00 112,915.00 0.00

Total $2,308,000 $534,969 $534,969 $1,069,938 $3,377,938

Village of South Corning - Level Debt

Village of South Corning NYSEFC 30-Year Serial Bond
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Prepared For:

Prepared By: Municipal Solutions, Inc. 

Project: Water System Improvements - Pinewood Acres Pays 21% of Debt Service

Amount Borrowed: $2,308,000 Pinewood Acres Share @ 21% = $484,680

Average Interest Rate: 2.65%

Total

Principal Interest Interest   Annual Principal 

Payment Payment Expense Total Debt  Amount 

FY Ending 2/28: 15-May Nov. 15 15-May Interest Service Outstanding

2022 10,710 6,422.01 6,422.01 12,844.02 23,554.02 473,970.00

2023 10,920 6,280.10 6,280.10 12,560.21 23,480.21 463,050.00

2024 11,340 6,135.41 6,135.41 12,270.83 23,610.83 451,710.00

2025 11,550 5,985.16 5,985.16 11,970.32 23,520.32 440,160.00

2026 11,760 5,832.12 5,832.12 11,664.24 23,424.24 428,400.00

2027 12,180 5,676.30 5,676.30 11,352.60 23,532.60 416,220.00

2028 12,390 5,514.92 5,514.92 11,029.83 23,419.83 403,830.00

2029 12,810 5,350.75 5,350.75 10,701.50 23,511.50 391,020.00

2030 13,230 5,181.02 5,181.02 10,362.03 23,592.03 377,790.00

2031 13,650 5,005.72 5,005.72 10,011.44 23,661.44 364,140.00

2032 13,860 4,824.86 4,824.86 9,649.71 23,509.71 350,280.00

2033 14,280 4,641.21 4,641.21 9,282.42 23,562.42 336,000.00

2034 14,700 4,452.00 4,452.00 8,904.00 23,604.00 321,300.00

2035 15,120 4,257.23 4,257.23 8,514.45 23,634.45 306,180.00

2036 15,540 4,056.89 4,056.89 8,113.77 23,653.77 290,640.00

2037 15,960 3,850.98 3,850.98 7,701.96 23,661.96 274,680.00

2038 16,380 3,639.51 3,639.51 7,279.02 23,659.02 258,300.00

2039 16,800 3,422.48 3,422.48 6,844.95 23,644.95 241,500.00

2040 17,220 3,199.88 3,199.88 6,399.75 23,619.75 224,280.00

2041 17,850 2,971.71 2,971.71 5,943.42 23,793.42 206,430.00

2042 18,270 2,735.20 2,735.20 5,470.40 23,740.40 188,160.00

2043 18,690 2,493.12 2,493.12 4,986.24 23,676.24 169,470.00

2044 19,320 2,245.48 2,245.48 4,490.96 23,810.96 150,150.00

2045 19,740 1,989.49 1,989.49 3,978.98 23,718.98 130,410.00

2046 20,370 1,727.93 1,727.93 3,455.87 23,825.87 110,040.00

2047 20,790 1,458.03 1,458.03 2,916.06 23,706.06 89,250.00

2048 21,420 1,182.56 1,182.56 2,365.13 23,785.13 67,830.00

2049 22,050 898.75 898.75 1,797.50 23,847.50 45,780.00

2050 22,680 606.59 606.59 1,213.17 23,893.17 23,100.00

2051 23,100 306.08 306.08 612.15 23,712.15 0.00

Total $484,680 $112,343 $112,343 $224,687 $709,367

Village of South Corning NYSEFC 30-Year Serial Bond

Village of South Corning - Level Debt
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Prepared For:
Prepared By:

Project:

Amount Borrowed:
Average Interest Rate:

FY Ending 2/28:

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
Total

Village of South Corning NYSEFC 30-Year Serial Bond

Village of South Corning - Level Debt
Municipal Solutions, Inc.
‘Water System Improvements - Pinewood Acres Pays 12% of Debt Service
$2,308,000 Pinewood Acres Share @ 12% = $276,960

2.65%
Total
Principal Interest Interest Annual Principal
Payment Payment Expense Total Debt Amount
15-May Nov. 15 15-May Inferest Service Outstanding
6,120 3,.669.72  3,669.72 733944 13459.44  270,840.00
6,240 3,588.63  3,588.63  7,177.26 1341726  264,600.00
6,480 3,505.95  3,505.95  7,011.90 1349190 258,120.00
6,600 342009 342009 | 6,840.18 13440.18 251,520.00
6,720 333264 333264 | 6,66528 1338528  244,800.00
6,960 324360 324360 648720 1344720 237,840.00
7,080 315138 315138 6,302.76 13,382.76  230,760.00
7,320 3,057.57  3,057.57  6,115.14 13435.14  223,440.00
7,560 2,960.58  2,960.58  5.921.16 13481.16 215,880.00
7,800 286041 286041  5,720.82 13,520.82  208,080.00
7,920 2,757.06  2,757.06  5,514.12  13434.12  200,160.00
8,160 2,652.12 265212 530424 1346424 192,000.00
8,400 2,544.00 254400  5,088.00 13488.00 183,600.00
8,640 243270 243270 486540 13,505.40 174,960.00
3,880 2531822 231822 463644 1351644 166,080.00
9,120 220056 220056  4.401.12 13,521.12  156,960.00
9,360 2,079.72  2,079.72  4,159.44 13,519.44  147,600.00
9,600 1,955.70 195570 391140 13511.40 138,000.00
9,840 1,82850  1.82850  3.657.00 13.497.00 128,160.00
10,200 1,698.12 1,698.12 3,396.24  13,596.24  117,960.00
10,440 1,562.97 1,562.97 3,125.94  13,565.94 107,520.00
10,680 1,424.64 142464 284928 13,52928  96,840.00
11,040 1,283.13 1,283.13 256626 13,606.26  85.800.00
11,280 1,136.85 113685 227370  13,553.70  74,520.00
11,640 987.39 987.39 1,974.78 13,614.78  62,880.00
11,880 833.16 833.16 1,666.32  13,546.32  51,000.00
12,240 675.75 675.75 1,351.50  13,591.50  38,760.00
12,600 513.57 513.57 1,027.14  13,627.14  26,160.00
12,960 346.62 346.62 693.24 13,653.24 13,200.00
13,200 174.90 174.90 349.80 13,549.80 0.00
$276.960  $64.196 $64,196  $128.393  $405353




