
 

 

 

 

 
 

Board of Directors 
 
 

Finance and Budget Committee 
 

Thursday, March 29, 2012 
      

        11:00 a.m.

1. Call to Order ...................................................................... Timothy L. Firestine, Chairperson 
 
2. February 2012 Financial Report  (Attachment 1) ............... Yvette Downs and Robert Hunt 

A. Operating Revenues & Expenditures 
B. Cash Reserves & Investments 
C. Capital Disbursements Summary  
D. Investment Report 
 

3. FY 2012 Financing Outcome Summary (Attachment 2) .................................. Robert Hunt 
 

4. Credit and Collections Review (Attachment 3) .............................................. Charles Kiely 
 

5. Action Items .................................................................................................... Yvette Downs 
A. Insurance Broker (Attachment 4) 

                AON Risk Services, Inc. of Washington DC 
                Alliant Insurance Service, Inc. 
                Wells Fargo Insurance 

 
6. Agenda for April Committee Meeting (Attachment 5) ......................... Timothy L. Firestine 

 
7. Adjournment 

 
FOLLOW-UP ITEMS – Finance & Budget Committee (Meeting held February 23, 2012) 

 
1. Staff to provide actual claims and cost to date on each of the programs under ROCIP. (Mr. 

Firestine) Status: See Attachment 6 
 

2. Staff to provide the division between water and sewer capital projects for the new debt. (Mr. 
Wynkoop) Status: 
 
 

DISTRICT OF COLUMBIA 
WATER AND SEWER AUTHORITY 
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ATTACHiIENT I

water is life FEBRUARY 2012
FINANCIAL REPORT

FY 2O','2 FINANCIAL PERFORMANCE

At the end of February, with approximately 42 percent of the fiscal year completed, we are on track
with budgetary expectations. The table below summarizes detailed information as discussed later
in this report.

Flnancial Performancs
As of February 29,2012

($ in millions)

' SlnþhtJÆnd (#l 2 øl revkad brfiel)

.FY2012 Rao (*) .FYttl Rdo (Tl

BudgetPedod Elapsed

RevenueS

Expenditures

CapitalDisbursemonb

1ñ4ay Operating Resere Analyds
llllons)

FY 2012 1204ay Ope¡ating Reserw Ogectire $t25.s
Actual Arerage Daily Bdances
Diftænce

sí59.9
$34.4
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OPERATING REVENUES & RECEIPTS

Attheendof February2012,cash receiptstotaled$18l.9million, or42.6 percentof therevised
FY 2012 budget. Several categories of customers make payments on a quarterly basis,
including the federal and District governments, and wholesale customers. The table below
provides a summary of operating receipts at the end of February.

REVENUE VARIANCE BY CATEGORY
(ln millions)

As of February 29,2012

Discussion of Relevant Variance

ln general revenues are on target with the exception of Residential, Commercial, Multi-Family,
Federal, District Government, DC Housing Authority and Other Revenues.

Receipts for Residential, Commercial and Multi-Family categories in February were $18.0
million, and cumulative receipts totaled $90.9 million, or 4O.2 percent of the revised FY 2012
budget. The consumption is generally lower in winter months whereas the year-to-date budget
is based on straight-line basis. The receipts are expected to increase in the future months and
are projected to meet target.
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FY 2012
RâY¡$d

226.2

47.5

11.1

6.4

10.8

74.4

22.5

Year-to-
Itåto Actual Varlinco

Revrnuo Cetegory

Commercial, and MultÈfamily

Gotcmmer¡t

Fbuslng Authorlty

Metering Fee

Fee/PILOT
Subtohl lbefore Othcr Rownue+

Rewnue wilhout RSF

IMA lnd¡rëct Cost Reimb. For Capital Pmjects
DC Fire Proteclion Fee
Stomwater (MS4)
lnterest
Deæloper Fees (Water & Sewer)
Others

Subtotal

Stab¡lization Fund Trånsêr

Othor Revenuo Subtoial

Grand Tot¡!

1¿4.2

19.8

4.6

2.7

4.5

31.0

9.4

90.9

23.4

4.3

3.5

4.7

37.0

9.8

(3.3)

3.ô

(0.3)

0.6

o.2

6.0

0.a

R¿colvod Favorable
Acluål %

-3.5% 40.2o/o

18.0% 49.2%

-6.E% 38.9%

31.8% 54.9o/o

4.Oofo 43.3o/o

19.40Á 49.8Vo

1.7otí 43.60/o

100.0% 0.0%

-27.8o/o 3O.2o/"

.1

4.0
6.2
1.1

0.8
6,0
2.9

1.7

2.6
0.5

0.3
2.5
't.2

0.0
3.'l
0.4
0.6
3.2
1.1

(1.7',)

0.5
(0.1)

0.3
o.7
(q

(2.7)

(3.2)

-10O.O"/o 0.0%

10.5% 50.0%
-'tg.s% 33.6%
78.3% 70.5%
28.9. 53.5%
-11.4Yo 36.9%

$6.5

s27.5

$2.7

$11.5

$0.0

$8.3
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Receipts for the Federal payment are $23.4 million or 49.2 percent of the annual budget. A total
of $540,789 remains unpaid from the second quarterly payment. The balance pertains to Joint
Based Anacostia Bolling and National Geospatial Agencies. The staff is coordinating with U.S.
Treasury to collect the payment.

The District Government actual receipts for the first two quarters total $4.3 million or 38.9
percent of budget. The District Government has disputed consumption on a large account,
withholding a portion of their quarterly payment while the account is being investigated. Staff is
meeting with the officials to complete the review.

DG Housing Authority's actual receipts total $3.5 million or 54,9 percent of the revised budget.
The receipt for the month of February 2012 was $0.49 million. The receipt for the month of
January 2012 was $1.0 million, which represented the payment for two months billings
(November and December). Since the fourth quarter of 2011, DC Housing Authority was behind
on their payments by a month due to signifícant turnover within their Accounts Payable
Department. They have now caught up with their payment schedule. DC Water, therefore, has
received one additional payment this year, not anticipated within the FY 2012 revised budget.

Other Revenue receipts are lower than the straight-lined budget at $8.3 million or 30.2 percent
of the budgeted category primarily due to IMA lndirect Cost Reimbursement and transfer of
Rate Stabilization Fund. The IMA indirect capital reimbursement is not anticipated to be
received until the fourth quarter of the fiscal year. The Rate Stabilization Fund transfer ís
anticipated in the fourth quarter of the fiscal year.
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BREAKDOVUN OF RETAIL RECEIPTS BY CUSTOMER GATEGORY
February 29,2012

($ in 000's)

Note: The brcakdown of Collections into Residential, Commercial, & Multi-family and Water and sewer ís approximate as
¡t is based on perc€ntages of historical data and does not take ¡nto account adjustments and timing difrerences.

Glean Riverc IAG - Actual vs. Budget
February 29,2012

($ in 000's)

Water Sewer IAC tleterins Fee Tota

't1,'t18
'17,396

10,096
10,'t45
1,512
1,512

51,71E

13,699
17,813
12,142
10,186
't,855

1,855

57,549

3,326
4,048
1,218
3,026

94.8

149

12,715

2,67
't,æ4

487

474
232
56

4,680

30,æ9
40,622
23,943
23,831
4,il7
3,572

126,723

FY 2012 Year.To.Dato Actual Fayorablo, Varlânco % Actuel yo

Customor

Residential

Rocolvsd <Unfayorablo> ofYTD Budqet ol

Multi-lÉamlly

8,178
9,7',t4

3,235
6,052
2,131
380

29,690

3,407
4,048
I,348
2,521
888
'158

12,371

3,326
4,048
1,218
3,026
9¡18

149

12,716

(81)

1

(r30)
504
60
(e)

3tõ

-zort

0%
-10o/o

201t
7%
€%

3Vo

41olo

42%
38%
50o/o

44%
39%

13%

Gorl
Hous¡ng Authority

Total:
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OPERATING EXPENDITURES

At the end of February, with approximately 42 percent of the fiscal year completed, operating
expenditures (including debt service and the right of way and PILOT fees) totaled $148.9
million, or 36 percent of the FY 2012 Board-revised budget of $415.4 million. These numbers
include estimated incurred but unpaid invoices.

EXPENDITURE VARIANCE BY CATEGORY
($ in 000's)

As of February 29,2012

Pefsonnel Serv¡ces
Contraclual Seruices
Water Pu¡chases
Chemicals and Supplies
Utililies
Small Equipment
Subtotal O & M Expendltures

Debt S€rv¡co
Payment ¡n Lieu of Tües
Right of Way
TotålOtMExpondltures

Personnel Seruices Charged to Capital Projects
Total Net Operatlng Expendltures

Note: Actuels ¡nclude accruals

FY 2012
Board YID

Revlled a¡Ot
Rrrd.Ãl MÃÃ|,

r r u Yailnca
F¡Iorr¡L(UnñYolrbla, Percont

t3 Er of Budoet

1't1,114 12,ü16
79,747 25,ß2
31,517 t0,780
2s,s47 9,685
37,446 t't.000

qq4 ,aÂ

3,¡f03 7.3Yo 39%
7,716 23.3% 32%
e3æ 18.0it 34o/o

2,5S¡ 20,8% 330/o

9,7t2 23.7cß 320/o

l3e 33 6rlå tAo/"

290,765

1 02,61 3

16,øø2
q loo

101,20€

30.671
7,OU
) |tß

19,9¡7 18.5% 35%

¡1 186 9.896 38o/o

' 0.0¡t6 42o/o

- O-O9ß 4)o/"
415,360 ta8,03C

l1A d^^\ aa a^3'

24.152 la.O% 360/o

lttÀ -7 1( âoo/^

401 35fl fa3 23.7o3 11.2X t69/õ

FY 2013
Bo¡rd

Approved

117,796
E2,350
32,523
3't,360
38,O47

993
303,069

129,392
'19,2'ls
5 100

456,775

/lÂ ßqô'
440.085

Discussion

Personnel Servrbes ($111 .1 million annual budget; 38.2 percent of O&M budget) - At the end of
February,personnel coststotal $42.9 millionor39percentof budget. Of the1,17l positions
budgeted (1,202 posit¡ons authorized), 1,046 posit¡ons were f¡lled at the end of February,
Overtime spendíng totals $2.0 million of the annual budget of 95.0 million, or 6 percent of
regular payroll costs and is below the level of spending for the same period last year. We will
continue to monitor and report overtime activities and risks.

Utilities ($37.4 million annual budget; 12.9 percent of O&M budget) - Additional information
concerning actual performance in this category can be found later in this report.

Payment in Lieu of Taxes- (fi0.9 miilion annual budget) - Payments and accrued expenses
for the District's PILOT fee totaled 95.6 million. Actual payment differs due to previous Board
direction and resulting offsets assoc¡ated with the Fire Protection fee.

6
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CAPITAL SPENDING

For the month of February 2O12, aclual disbursements totaled $43.6 million, with year{o-date
disbursements totaling $185.5 million or 35 percent of the FY 2012 Revised disbursements
budget. Planned capital disbursements through February 2012 were $206.5 million, or 3g
percent of the FY 2012 Revised disbursements budget.

Capital Disbursements Varlance
($ in 000's)

As of February 29,2012

Descriotion

FY 2012
Revised

Dlsburcements
Budget

Actual Disbursemenk

o/o

of
FY 2012
Revised

Disburcements
Budget

Annual YTD FEB. -'12 r YTD
Vadance
Oompamt
b Plan

Percent
of

Annual
Bt¡doct

Wastewater Treatment

Sanitary Sewer

Gombined Sewer Overflow

Stormwater

Water

Washington Aqueduct

Capital Equipment

$275,845

39,922

t32,016

2,775

54,481

11,373

16,349

¡98,598

l¡1,915

56,960

æ2

4,752

3,000

6,306

$23,499

1,533

14,096

136

3,415

0

923

197,586

E,06{

62,771

1,930

17,0iË

9t7

7.327

nh

ß%

rry"

.lO¡,o¡6

3r?3

60'6

-lr'6

86t6

2t9l

ryß

66?6

31%

M

8!ß
Iotal Capital Proiects $ 53r,74r ¡206.503 $ 43,601 ¡ 185.62Ð 1M 35%

Discussion

The spending variance between FY 2012 Revised Disbursements Budget and Actual, on a
year-todate basis, was reduced by $Z million from January to February. fnis was primarily the
result of increased spending for the Enhanced Nitrogen Removal Facilit¡es (ENRF) and ilean
Rivers projects.

The Wastewater Treatment Service Area is achieving approximately 98% of the estimated year-
to-date spend levels. This is the net result of the referenced spending for the ENRF being a-head
of schedule, while spending in the Liquid Processing and Plantwide programs is behind
schedule. With regards to the Liquids Processing Program, there are four projeóts that comprise
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the majority of the under-spending: Project BG - Dual Purpose Rehabilitation; Project BR -
Nitrification/Denitrification Facilities; Project BT - Filtration/Disinfection Facilities Phase ll; and
Project TQ - 504H3 Nitrification Facility. Spending for the Liquid Process Program is targeted
to be at more than 9Ùo/o of the Revised FY 2012 budget and the reduced spending will not
impact any of the critical aspects of the projects. ln the Plantwide Program, the Process
Computer and Control Systems (Projects GP and TA) account for the majority of the year-to-
date under-spending, but is forecasted to recover during the balance of FY 2012.

The Sanitary Sewer Service Area continues to experience year-to-date reduced spending and is
not expected to recover in FY 2012. As indicated last month, this is the result of a reprioritization
that will result in additional inspection work being done to refine project scopes, prior to the
awarding of construction contracts.

ln the Combined Sewer Overflow Service Area, the previously reported under spending in the
Clean Rivers Project has recovered on a year-to-date basis and is forecasted to be on target for
the remaining of FY 2012. However, the under spending in the Combined Sewer Projects
Program will continue for the remainder of FY 2012 due to the closeout process related to the
Outfall Sewer Rehabilitation (Project D2) and the Main & O Pump Station (Project K1). With
regards to the D2 Project, it is estimated that there will be a reduction of approximately $3
million from the original estimate as a result of the sewer being in better condition than was
assumed during the design phase. As for Pro¡ect Kl, there was an outstanding claim that has
been favorably resolved, resulting in a reduction of $1.5 million in the estimated costs,

The Stormwater Service Area continues to spend ahead of schedule but is estimated to be
somewhat under budget ior FY 2012.

The Water Service Area continues to under spend, primarily in the Water Distribution, Pumping
and Lead Program. Spending in the Water Distribution Program is expected to recover through
the bafance of FY 2012. However, spending is not anticipated to recover in the Lead Program
Area..With regards to the Pumping Program, the reduction is in the Upgrades to Ft. Reno Pump
Station (Project AY) and Rehabilitation of Bryant St. Pump Station (Project M6). At Ft. Reno
there are design changes as well as a coordination issue with Pepco. Depending on the timing
of the resolutions of these items, the spending may recover during FY 2012. There are a
number of items impacting the spending at the Bryant St. Pump Station (painting, change order
for the hydraulic loop, scada,, etc.) none of which are critical to the project but the spending is
not anticipated to recover in FY 2012.

The Washington Aqueduct's billings have been below what was originally budgeted, but the
Aqueduct staff has indicated that the billings will recover over the third and fourth quarter of FY
2012.

Capital Equipment spending was estimated on a pro rata basis for the fiscal year and is slightly
ahead at the end of February.
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CASH AND INVESTMENT BALANCES

At the end of February, our operating reserve balance was $148,2 million as compared to the
FY 2012 operating reserve level objective of $125.5 million, The following table provides a
summary of all cash and investment account balances.

Caslr Balances
As of February 29,2012

($ in m illions)

Rate Stabilization Fund Account (RSF)
Operating Resene Accounts
DC PILOT Fund

RSF

$16.7
148.2
10.0

Operating Gash Balance lncluding

Debt Service Resene - Series 98
Bond Construction Fund - Series 10
Capital lnterest Fund - Series 10

CSO LTCP Appropriations Account

TotalAll Funds $359.9

FY 2012 Operating Cash Balances
($ in 000's)

(Operating Reeerve and RSF)

May-fl Jun-11 Jul-1,l Aug-11 sep-11 oct-11 Nov-il Dec-11 Jan-i2 Feb-12

174.9

24.3
87.8

7.6

ôs.3

$2s0,000

$20o,ooo

$r50,000

$100,000

$s0,000

11
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Overall Portfolio Performance

As of February 2012, DC Water's total investment portfolio continues to perform well and
complies with the Authority's lnvestment Policy. Returns continue to exceed the established
benchmarks for short term (less than one year) and core (one plus years) funds. lnterest
income for February (on a cash basls) was $71,58'1 with year-to-date totals of 9452,832 as
compared to the budget of $535,376 for the year. A detailed investment performance report is
attached.

2012 Bond lssuance

DC Water successfully sold 9440,645,000 in Subordinate Lien Revenue Bonds on March 14
(Series A - fixed rate, new money = $177,430,000, Series B - SIFMA lndex variable rate =
$100,000,000, - initial rates on SIFMA lndex notes is the lndex plus 48 basis points for the three
year bonds and SIFMA plus 58 basis points for the four year bonds. Series C - fixed rate,
refunding of Series 2003 bonds = $163,215,000). The All-in TIC- total cost of borrowing
includíng the cost of issuance and underwriting fees was 3.287o/o. The refunding of the 200ã
bo¡ds resulted in present value savings of $17.8 million or g.7o/o of refunded þar. By fully
refunding the entire series, DC Water eliminates expense for a letter of credii for thé debt
service reserve, which resulted in an additional 92.6 million of present value savings. Gross
savings for the refunding is $25,48 million.

Prior to issuance, DC Water met with all three bond-rating agencies. As a result, Standard &
Poor's upgraded DC Waters' senior lien debt from AA to AA+. Moody's Investors Service and
Fitch Ratings reaffirmed the existing senior lien ratings of Aa2 and AA respectively. This
upgrade by Standard & Poor's is estimated to have saved DC Water approximately 2 - 3 basis
points (up to $1.5 million of present value debt service savings).

The bonds were marketed very aggressively by the senior bankers and co-managers. DC
lVater purchased print ads in local newspapers including: the Washington post; Express;
Capital Business; and the Current newspapers. For the first time we also utilized online
advertising, using Bloomberg.com and Washingtonpost.com.

Initial plans called for a two day sale period. DC Water bonds are highly sought after by both
retail and institutional investors. As a result of a large amount of early ordeis, the salê was
accelerated to accommodate both retail and institutional investors Ín a single day.

Glosing on the bond sale is scheduled for March 22,2012.

12
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OTHER STATUS REPORTS

ELECTRICITY

As of March 2,2012, we have purchased approximately 79 percent, or 23MW, of the Authority's
electric load at annual Westem Hub average unit price of $43.67/mWh. For FY 2013, staff has
purchased approximately 69 percent, or 20MW, of the Authori$'s elec{ric load through January
31 at Western Hub average unit gice of $39.98/mWr.

Current electricity market conditions have been significantly below prior years'experience. Staff
continues to monitor the futures market with intent to purchase additional electric loads for FY
2013'rÍ market conditions ar€ appropriate and in line with budget assumptions.

The chart below depic'ts the allin.cost for the elecfricity purchased by the Authority. As indicated
in the chart, electricity prices generally increase during the winter and summer peak months.
The average all-in-cost paid for February 2012was$77.Z7lt¡,'¡llftlh, with the year-to-date averz¡ge
at $77.92mWh.

ilONTHLY ELECTRIC]TY PRICIT{G
' (ALL{I{€OSTI

r'Ñ o,,tf J 'S / d.*Ñ r,,--f, "tf d &
<d

ilole!: A) Oülf gmtdqt âaEü ffi¡da Ü¡ €p.* ctrrg-, 16 ffi r4uffi¡, .ncl¡hy co.t¡, rd otlr rdór (¡ffidÉ¡thD) f!6 ffiiCEd uith
¿¡ctUU pflo¡crrn ovü ür +oa rEtat

B) Prl6 lrduds..m¡¡a fq iilola not td r€cdEd.

_dc-t'

FY2ol1 Adud AYTEC6 = ttf.flt FY æ12 BdgGtód Avusga = ¡100.æ

-l-ltl -l_
Itl

TI

f3
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Electricity Costs

The revised FY 2012 electricity budget oî $29.2 million represents 78 percent of the total utilities
budget and assumes an average all-in-cost of $106.00/mWh.

The current purchasing strategy can be compared to two benchmarks: the Standard Offer
Service (S.O.S.) and spot market prices., As indicated in the chart below, DC Water's average
year-to-date actual price is higherthan the spot market price and significantly below the S.O.S.

All{n€ost f$/mWhl

lhltPrlc.
Standar

OfËrSenr{cr
(s.o.s.:

sPo
Malte Arlual

¡1n.1¿
$ræ.01
s1æ.3€

$r23.3¿

11æA7

73.71¿

m.6t
67.97

71.41

d7.ú

79.16

76.70

76.4
80.æ
T7.n

3l2t.e0 37018 Jn-ì2

Oct-11

Nov-1 1

Dec-11

Jan-12

Feb-12

YTD Average

t 
Actual prices are ¡nclusive of the príce mix of monthly block
purchas€s and spot markst un¡t pricss.

Oct-11

Nov-l1

Dec-ll
Jan-12

Feb-12

YTD Total

s840

i292
s9e6

$734

¡{lsl

overall, the FY 2012 electricity expenditure is tracking favorably to budget.
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RETAIL & WHOLESALE ACGOUNTS RECE¡VABLE

The following tables and chart show retail and wholesale accounts receivable over 90 days
including a breakdown by customer class. A more detailed update and credit and collection
activity will be provided at the March meeting of the Finance and Budget committee.

Delinquent Accounts Recelvable
Greater Than 90 Days by Customer

February 29,2012

RETAL WHOLESALE TOTAL
Grâete. than 90 Days Groaú3r lhan 90 lhys Gioabr than 90 Dayr

I ln mllllon¡ # of eccounts I ln mllllon¡ # of accor¡ntb $ ]n mllllons # ol accounts
September 30, 2006
Septemb€r 30, 2007
September 30, 2008
September 30, 2009
Septemb€r 30, 2010
September 30, 201 1

October 3f, 201 I
Noìember 30, 2011

December 31, 2011
Jeîuary 31.2012
February 29,2012

$7.4 14,762
$7.1 11,917

$6.1 15.635

$5.1
$5.5
$5.5 J2,831

$0.0 0

$0.0 0

$0.0 0

$0.0 0

$0.0 0
$5.5 13,039

$5.5 12,83'l

$5.4 12,629
$5.6 'r 3,549

13,54't
12,938

$4.9 10,211 $0.0 0
13,441 $0.0 0
13,039

$7.1
$7.1
$6.1
$4.s
$5.f

14.762
14,917
1 5.635
10,211
13,441

$5.4 12,6æ $0.0 0

$5.6 13,549 $o.o 0

$5.6 13,541 $0.0 0

$5.6 '12.938 $0.0 0
$5.6
s5.6

*ln June 09 the Aulhottty woþ oí apgd(¡nately tt.3M ú bad debt

Multi-Family
42o/o

$2.4

RetailAccounts
Greater Than 90 Days by Customer Glass

February 29,2012

Single-Family
Residentlal

3Ê)o/o
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Delinquent Accounts Receivable
Greater Than 90 Days by Gustomer

February 29,2012

Gommorcíal

MulU-hmlly

Slngle-Famlly Regd.nt¡a I

Tot¡ I

-lncluded ¡n hs abow $4 51m (or 1 l,o'15 Ecøunts) of tE DC ì¡/Et€r OFr 90 dsys dolinquentac@unts, t625,51223 (ot3,171 aØunk) repFsênts lnpeMoqs only
Áccount! owr90 datÉ delinquent
-Reporbbls del¡nqusnci.s do not includo balsnces 6s!oc¡rled w¡th lon0-standin0 dispqbs b€tw€en DC WaÞr End lwo lãrg€ @mmerc¡al cu¡loñers

FOLLOW.UP ITEMS

The following request was raised in the February 23'd meeting of the Finance & Budget
Committee: Staff to pro
debt.

ResDonse
Debt issuance is based upon the most recent Board approved ClP. The only specific service
area consideration for the new debt is related to the deferred financing on the Digester Project
within the wastewater area, The amount financed for the Digester Project within this 2012
issuance was $50 million.

Series 2012A, 2O12B-'l and 2012 B-2 were issued to pay a portion of the costs of capital
improvements to the System. The Series 2012B-1 specifically identified $50M for the digester
proJect. All other funds from Series 2O12A and 20128-2 will be used for various projects in the
most recent Board approved ClP. The Series 2012C was issued to refund the outstanding
Series 2003 bonds.

¡lumô.l ol Accol,tn,l

nonah olFútuaâ

Actæ I

(Altc,f€0ot{{,

,n.cdv€ lo¡lbllmnr
w t:t
,lc

1t,Jtf

¿¡tt

10t 02i

tmPsdlq¡a(mttr

''lc
t'¡lot

{89

3,1Ut

lohl l{o ot
alc

ß.n6

7,4f

t0¿0!2

No. of
tlc

1,817

957

8.24'l

Amounl
f¡t

1,0@,726 27

2,097,881.3{l

1,341,588.25

No. of Anount
.te l¡l

l,f8 15/.p27 æ

137 24ø,879.28

1,638 664,800.7¡r

lb, of lmqrll lþ. ol Ano(Ilf
¡rc ¡n. l, .rc F.h Ol

I,m r.24e,fi9.t¿ t.g t,281,8tt9.65

l,lt' ¿2s,{r[.t6 f,o{ z,w:tæ.¡|

10,¿lGô 2.ûfe.lt.c, I,tl9 1qþ,s7.90

t23,120 qgta 130.104 r1.0t6 a.60!t.l90.tt 1.923 t.06t.616.40 Ittat tattt?l.L l2g lAgft.ì1¿Á
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OPERATING BUDGET
Cash Pþvldod
Relail
Wholesale
Olher

Transfer from Rete StebilizÊtion Fund
lotal C¡¡h Provlded

Oper¡üng Gå3h ljsed
Personnel Sôrvic€s
Conlractual Servicos
Ghemlcals & Supplies
Utilitios
Watar Purchases
Smdl Equipment
Tol¡l Operaüng Cash Used

Other Ga¡h Used
Debt Servic€
Paym€nl ln Lieu of Taxes/Right of Wây
Total o.lherCash Used
Tot l C¡rh U3ed

Net C.sh Provlded (Used) by Oporeüng Act

CAPITAL BUDGET
Cash Provided
Debl Proceêds
Capilal Equipment Financ¡ng

EPA Grants
CSO Granls
lnterest lnæme
Wholesale Capital Conlributions

ToLl Calh Provlded

C¡lh Urod
WASA Capital Program
Washlngton Aqu€duct Projects

Totel C¡sh U3ed

Net CeShTPAYGO Provlded (Used) Þy Gap. Act

Beglnn¡ng Balance, Octobor I (f{et ofRate Steb, Fundt
Plus (Less) Operating Surplus
Whdesda Customer Refunds from Prior Years
lntoresl Eafned From Bond Reserve
Transferto Rate Stabilization Fund
Prior Year Federal Billíng Reconciliet¡on

Cash Used for Capital

Belrncô Attribut¡ble to otll Resefvo

OTHER CASH RESERVES
Rate St¡blllzaüon Fund
CSO Long-Term Control Plan Approprlatlon
DC PILOT Re!€rve Fund

D.C. WAÍERAND SEWER AUTHORITY
FY2O'2 CASH FLOW SUMMARY

Ar of February 29, 2012
(¡ rn 000'rl

37,447
31,517

26,?66

259,307
8,184

25,455

YTD
YTD 

^ctual 
Cúh

42oLÙr Oct 1,2011.
CrshBurlget Fob.2Ð,2012

97,114 40,78E 39,39't
79,716 33,¿193 28,501
29,946 12.577

Vafiance
Favoreble

Itlnf¡vortble)

1,396
4,992

12,184 393 3Yo

s,425 6,303 40%

Annual
Budget

Cash Briis

324,549 î36,311 í26,723 (9,587)
74,361 3',t,231 37,020 5,76E

-7%

19%

20,750 8,715 18,005 9,290 107To

6,500 2,750 (2,730) -100%
426JA1 17A,987 181,148 2,7G1 2%

x%
15D/o

11Io
995 41ø 37ø 40 10%

2761ø6 116,241 l0lB37 1¡1,804 1l%

100,776 42,326 38,571 3,7s5 9%
22,365 9,393 8,757 636 7%
123,141 51,719 47,328 4,39't gyo

399,906 187,S80 148,905 t0,995 11%

15,72A
13,237

3,437
10,691

t1,758 1,479

11,027 1218? 21,756

108,909 45,050 (63,859)

(3,437)

s,1o2 (1,58e)
1r,1e4 (r,s65)

-59%
-100%

-15%
-150/"31,332 13,159

93 39 149 110 280%
175,242 73,602 85J73 12,171 170to

499,813 209,838 tõt,269 (50,5891 -2t%

521,292 215,943 184,612 34,331 16%
't0,449 4,389 517 5,472 7s%

5t1,f4t 223,tN1 186,52S 37,803 17%

132,1281 113,404) (3{,2ô01 (20,768)

I 50,035 150,035
26,255 11,027 32,783
(5,250) (2,205) 0

256 107 105
(12,25O) (5,f45) o
(1,000) (420) (500)

(32,546) (13,66e) (34,260)

125,500 52,710 l¡10,1ô¡

Cun€Ít
Bahnco

16,700
65,274
,10,002
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FY 2012 Overtlme
Budget vs Actual

Perlod Ended FebÜzry 29, 2012

Perc€nt of Actual to
Annu¡l Budgot Budgetg
Budget Acù¡al Expended Varlanco

Strâ¡ght L¡ne Actualto Psrcent¡ge
Budgat Acturl Stalght-Line YIDSÍaight-

10101111 - 10r01/ll . Budget L¡no Bu.lget
02r'29112 02J29,12 Vâdanæ

Cap¡tEl Management

/ Sewer Pump Maintenance

& Tedlnlc€l Serv¡c€s

25,000 15,471

30,000 24,95

250,000 188,688

30,000 2a,'l4o

1,000 94.

1,000 ?22

5,000 2,852

2,000 154

150,000 203,883

200,000 110,6E1

549,960 611,204

1,080,0{to 1,111,758

10,000 3,745

900,000 1,063,680

956,000 1,010,173

800,000 880,s95

1,000 1.503

460Á

4Vo

137%

135%

OYo

Ê2%

87o/o

75%

%)%

9%

22%

57

E%

136o/o

55%

111o/o

1030/0

37%

118o/o

106%

110%

'150%

4,000 '17%

13,000 5o/o

2,000 24%

2,000 9%

- OVo

24,006 39%

30,000 29Yo

240,000 250Ã

30,000 370/6

1,000 @/"

1,000 360/0

5,000 17%

2,000 15o/o

150,000 56%

200,000 20%

54€,481 47o/o

'f ,080,000 32%

25,000 õ%

900,000 41o/a

956,000 47%

800,000 39%

2,500 4QVo

1,667 661

5,417 649

833 483

833 177

o0
10,æ3 9,413

12,500 8,557

100,000 59,286

14W 11,176

117 0

417 357

2,083 853

E33 2l

62,500 E4,ô3S

83,333 39,926

228,5U 258,605

450,000 345,407

10,417 1,584

375,000 370,897

398,333 4Æ,502

333,3€3 310,926

1,042 1,007

1,006 40%

4,768 12%

350 s8%

657 21%

00%
s90 94%

3,943 æ%

Æ,714 59%

1,322 Ego/o

417 0%

60 86%

1,2æ 410/o

540 35%

(22,ræ) 135%

43,&7 æ%

(30,071) 113%

104,593 no/o

8,83ifì 75o/o

4,100 990Á

(50,s69) 113%

22,q8 $%
35 970/"

104

o%

Oo/o

Oo/o

O'/o

1o/o

1%

2%

1o/o

00,/o

o%

0%

o%

5%

so/a

6%

7%

0%

9%

13%

90Á

o%

llotú:
(1) "Èudgdt 1UO1l 11 - 0,,29./12' rEfr ods snnual budggt straight l¡ned

(2) " 9l YTD Budeot E4.nd.d" Efleds vriEn€ hêùrún str8ighllined budgetto{slê and astqel oveíime
{3) %dJd 10/01/11 lhru. æ,129112' indvdâ 4 days acflals for Frhruåry
(4) YTD payrcll doæ not ¡n.luds ñinge b€nefits
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Cepitål Prcjects
FY 201 2 Disbursements Analys¡s

As of February 29, 2012
(S in 000's)

DescrlDdon

FY 2012 Actual D¡sbursements

Ravised
D¡sbunssm€nts Budqol

Yo
of

FY 2012
Rêv¡sod

DlsbuEemenfs Budoet

Annual
Oct.'11

YTO to
Jan. -'12

FEB. ],I2 I YTD Annu¡l YTD

ivasteufaier TE¡tmont
L¡qu¡d Processing Projects
Planiwide Projecb
Sol¡ds Prccsing Projcds
Enhanced N¡trogen Removal Facilities
(tont!F. d y T o tal Nittoæ n P rcgam )

Tol¡l W¡slow¡ter Të¡lmonl

lan¡tary Sower
San¡tary Colledlon Servûs
Sanitâry On-GolnE Projecls
Sanitary Pumping Facllities
Sanitary Sewer Program Management
Sanitery lrtorceptor/Trunk Force Sewe¡s

Total Santt¡ry Sewsr

'omb¡ned 
Seüer Overflow

CSO Prcgram Management
Comb¡ned Scìrer Projeds
D.C. Clsen Riv€rs Proj€.t
(ake Long-Tem Contml PIan)

Tot¡l Comblnêd Sewgr Ctverflou

Stofmrvater
Stormwâler Locâl Dra¡nage
Stormwater On-Go¡ng Program
Stomwater Pumping Fac¡lities
DDOT Stormwater Program
Stormwaler Research and Program Management
Storm#atcr Trunk/Force Sewers

Tolâl Slofmrvate

,Vrt3r
Wale¡ Distr¡bl¡lion Syslems
Water On-Golng Pmje.ls
Wate¡ Pump¡ng Fadllües
DDOT Water Proje€ts
Water Storage Fac¡lities
Wats Pro¡Bds Program Managsment
Water Loâd ProgËm
AMR lnstallation / Replacement

'Íot¡l Wstel

Wñhhgbn Aquoduct

Capltel Equlpmrnt

$23,263
18,018

f 19,295

't 15.269

275,8¡15

z,'140
16,081

659
6,E80

14.162

39,922

1,590
14,5U

1'15.922
132,0't6

17
731

2
¡199

1.527

2,775

23,024
8,239
5,327
4,æ2
2,08(t
4,109
4,801
2.876

4,ß1

11,373

'15,3¡+9

$9,500
9,239

40,252

40.607

99,598

1,033
4,961

425
3,246
5.250

l¡1,915

989
10 807

45.1il
56,960

10
'137-

358
376

882

'10,526

3,¿lll3
1,908
1,E98

920
1,77'l
3,0s7
1.198

24,752

3,000

6,395

5 034
5 341

28 624

35.087

74,086

173
1,979

119
I,0¿18

3.212

5,5i¡l

7U
4378

33.566
98,678

o
'1,0s2

0
0

233
387

1,702

6,9SS
2,34

1¡1¡l

1,ôs5
921
926
402
30

13,610

s17

6,/¡04

31,392
569

g,2v

'f 2,335

23,499

224
514
l0

117
668

1,533

94
I 354

'12.w
14,096

0
0
0
0
1

135

136

'1,223

946
7g

255
138
252
130
394.

3,¿ll5

0

923

96,426
5,910

37,424

47.422

97,585

397
2,493

'129
f,165
3,880

8,06/¡

828
5732

46.214
52,774

0
1,082

0
0

2y
522

I,8.¡t8

3,280
221

2,1'lO
1,059
1,178

532
424

17,025

91f

7,327

2e%
33%
32%

41%
35%

'l9o/¡

160/ø

20o/o

17%
27%

20%

52%
&%

&Vþ
4%

o%
'l€o/a

o%
47%
34Vo

66%

36%
Æ%
4%

s1%
29vo
110Á

15%

3r%

E%

48%

AXúFIæd
far

Conpløtut

68%
u%
94%

117%
96%

æt/"
50%
30%
36%
7Ao/a

g%

u%
53o/o

102%
93?É

ooÃ

790o/ú

65%
139%

208%

7804
96%
12%

115o/o

66%
17%
35o/n

69%

31Y.

1',t3%

fotel CaDlt¡l Prolocb 3531.7¡+'l 3206.503 ,t11.924 ¡¡Í1.601 3185.529 3So/" 90./.

44,608
26,554

309,817

279,317

660,¡loz

2,489
10,840

700
't9,æ5
20.883

54,007

12,967
11,X71

27ø.1æ
302,i138

z3s
502

0
0

1,392
1.638

3,771

¿10,105

3,158
6,2Æ
7,920

837
12,6¡13

6,8s5
1.800

79,557

5,597

I 
lncludes actual OCIP related dlsbursements of $288,995,50

Notrs:
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DC Water
lnvestment Perþrmance Report- February 2012

water is life

I,
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lnvestment Performance Report - February 2012

DG Water
Finance Division
Economic Update

reported 
"3.0o/o 

GDP growth rate in the fourth
quarter of 2011, slightly better than the preliminary
est¡mate.

ln February the European Central Bank reported that
it will provide an additional $700 billion in loans to
struggling nations. ln addition, Germany cautiously
agreed to an additional$147 billion rescue package,
approximately a quarter of the total Greek bailout.

Fuel prices have reached a record high for winter
months, increasing $0.40 since the end o12011. As a
result, real íncome has decreased, causing
consumers to curb their consumption.

During the month, yields increased across the board,
with the largest increase seen on the 5-year Treasury
note. Velds on the 2-year Treasury note rose by
0.07%to 0.30% at month end.

Commercial Paper, Federal Agencies, FDIC lnsured
CDs, and SEC registered money market funds.

lnvestment Policy.

201 0A Construction Fund. ln February theAuthority purchased $10 million of
3 month commercial paper at an average yield of
0.15%_

Operating Reserye Fund. TheAuthority purchased $20 million of 3 month
commercial paper at an average yield o10.260/o.

CSO LTGP Appropriations. TheAuthority purchased $10 millíon of 3 month
commercial paper at an average yield of 0.35%.

Rate Stabilization
. TheAuthority purchased $10 million of 4 month

commercial paper at an average yield of 0.22o/o.

ECONOMIC COMMENTARY PORTFOLIO RECAP

Prcpared by PFil Asset tanagement LLC
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lnvestrnent Performance Report -Fefiuary 2012

water is life

DG Water
Finance Division

lnvestments - By Security Type
As of February 29,2012

Federal Agency
41.7o/oBank Deposits

22.5o/o

Secudty Type

Bank Deposits

Money Maket Funds

Bankers Acceptances

CommercialPaper

U.S. Treasuries

FederalAgency

FDIC lnsured CDs

Book Value +
Accrued lntered

$ 80,zli!,745

43,286,029

79,962,774

t+g,ooo,zz't

5,003,356

AÐt
Alloo¡üon

2,.5%

12.1%

0.096

22.3%

0.0%

41.7%

1.4Vo

Pennlfbd
By Pol¡ct

100.õ)ä

100.096

Æ.t%

3s.096

100.096

E0.096

30.0%

20.o%

Tot¡l I 358,596,674

FDIC lnsured CDs

22.3o/o

Prcpared by PFtl Asset Management LLC

r00.093
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lnvestment Performance Report. February 2012

water is life

CSO LTCP Appropriations
Account
18.1%

Total Debt Seryice Reserue
6.7Yo

Fund l{¡me

Total Rate Stabilizatíon Fund

Operating Resene Accounts

Total Eþbt Senice Reserræ

Sedes 20104 Bond Construction Fund

Series 20104 Bond Construction Fund- Cap I

DG Water
Finance Division

lnvestmentAnalycls - By Fund

Series 201 0A Bond 
As of Febru ary 29, 2012

Construction Fund
24.4o/b

Book Value +
Accrued lnûc¡o¡ú

16,700,061

157,920,t¿1

23,9f3,135

E7,570,982

7,577,114

Yield-to-
Maturlty
at Corf

0.55%

0.83o/o

O.620/o

0.'l60/o

0.67%

0.48%

Series 20104 Bond
Gonstruction Fund- Cap I

2.1o/o

Operating Reserue Accounts
44.0o/o

Eñectlve Welghbd
Du¡etlon Average

(yearc) Maturlty (days)

0.20

0.63

0,70

0.06

0.98

0.13

72.2

325.2

.258.2

22.7

362.1

¿18.3

Preparcd by PFil Asset ilanagement LLC

Account

0.57% 0.39 t85.7

TotalCSO LrcP

Totel
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lnvestment Perfomance Report - February 2012

water is life

1200,000,000

$1E0,000,(X)0

$60,000,000

$140,000,000

s120,000,000

$100,000,000

s80,000,000

$c0,000,0{D

t40,000,0(x)

t20,000,000

I
Overnight

I¡t¡rlfi Ðrûibution

otffrlght $

UndcrE Month¡

6 - 12 Month¡

I -2yoels

2-3Yæl¡

3 - 4 Yeerb

4-5Yc¡æ

sY.aB ùd otßr

DGWet¡r
Finenco Dlvbbn

lnvoctncnlAnrly¡¡¡ - By il¡ü¡rlty

Jenuery t1,2til2

98,¡[10,215.3f1

138,7¡1E,503.55

8,976,æ2.87

41,G8,¡102.&t

30,512,883.12

D.c.mb.r llr æll

90,179,1æ"3i1

171,525,7æ.61

21,¡lGì,890.75

38,3f2,986.76

30,¿t93.¡147.05

Februery â,m12

124,W,Tt3.49

149,014,4E3.{E

13,æ4,glL.U

41,0e5,216.70

g),532,27A.49

Toül¡ I !€E 5C6,õt4¡7 ¡ 3t3,?1G02.70 3 35¿æ5.19t.t5

rFebruary 29,2012
rJanuary 31,2012
r December31,2011

Under 6
Msnths

4-5Years 5Yearsand
Over

Prcparcd by PFt Asset tanagement LLC

6-12Months 1-2Years 2 - 3 Years 3 -4 Years

1
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lnvestnent PeÉormance Report - February 2012

water life1S

DGWllcr
Flnrnce Dlvblon

lnvoclmcnt¡ - l¡luer Allocrtlon

CndltRrüngr
3¡P, tleodf.

B.nf D.Dodt¡
lD lrnt
Prùlh B.!ú(
C.p¡t¡l Orr 8.nl

SüÞlotrl Elnrf¡pod¡
Ion y l.rt f l¡¡ü¡¡l Fund¡

Amrlo.n Bæo¡ MMF
l ,¡ll¡üt. C.plt¡l Uon y lrlrkd Fund
liirrill Lyneh MMF
UúClr Frllo Airntrge Trreuy Plur
lrr.ü¡ Far¡Þ Goûtìmæt MMF

Sub,Ttl lon y X.dr.t tuü¡¡l Fufib
C.rüfiorbr ot f¡.pcdt

CDAR¡ - PLo.d by lndu¡ùid Bûk
SubTól C.rüfi øbr ol Dcp(at

CqtlrnarÊ¡al Papar

Brf( Otl{E\r Saoti¡ Ny Comm Prpcr
Cdardü¡r F¡n S6n Cp Comm Prpcr
Gú.d ELc G¡p Corp Comm P¿p¡r
JP llo¡rn Ch¡.. A Co Oonm Peprr
l,Þr.ùro Full(ling Uc Comm pepar

8un[o¡ro Con OfA¡¡¡fu¡ Gqnm F¡p¡¡
TeyC¡ l¡hte.râtdit Coç Comm F¡por
Un¡ett nkN¡Corîm P.pr
luÞTól Cú¡m.nÍ.| Prp.r

F.ônl AetngLs
Frmir il¡¡
FErftt. M.c
Fúcl lþm¡ tom B¡¡rlr
F.d.d Fûr Clt.tit Búk

tublól F.d.rrl Ag.ndo.

10¡l

t{R/NR

AFl+ / P-'l
h.'t I P-1

A-1+ / P-1
A-1 I P-1
A.l , F-1
A-1 I P-1

4.1+ 
' 

F-'l
A-1 / P-1

AA+ /A¡r

^A+ 
/A¡¡

AA+/Ar.
AA+'A.

10.79å
1.4oA

1.aìß

2.6%

ArqAm
AAm
AAÆ¡
AAAm
AAA¡I

121'ß

1.4%

2.8X
ZW.
zgilo
1.4*
4.*
28i6
2.6t6
2.6%

Prupared by PFil Asset Management LLC

1.oæ0,nt.22
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lnvestment Performance Report -February 2O12

water is life

thct-Trn
lbnil Lynctr 3tÞúr Tlcaetry In¿or (¡oof Va¡¡e)'

frgr(Sod(VCp)'z

DG Water
Finance Division

Book Value Performance
As of February 29,2012

The ponfolio is in compliance with the Authority's lnvestment policy
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(1) The fvlenil Lynch 3-lrlonh Treasury Bill is an unmanaged indextracklng üe on-he-run 3.month Treasury Bill. The index is produced
and rnaintained by ilerrill Lyrrch & Co. Performance for this index is shown on a book value basis.

(2) lhe [4enil Lynch 1-3 Year Treasury lndo< is an unmanaged index facking a basket of U.S. Treasuries wift '1 to 3 year mafurities. The index is
produced and rpintained by fiterrill Lynch & Co. Performance for this index is shown on a book ralue basis.

(3) Performance prior b February 2011 provided by the Authority.

*Weighted average maturity
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DC Water
Finance Division

Security Transactions
Last 6 Months
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Secunfies highlighted in blue font denote frades executed during the cunent month.
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water is life

Appendix:
Economic Update
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I nvesûnent Pedormance Repr

arrel Creates A Drag On Growth

lnvesûnent Pedo¡mance Report - February 2012

' Since the beginning of 20L2, the average price of a barrel of oil has been 5101.09, a L3%
or Slt increase compared to the same period last year.

' Every S10 r¡se in the price of a barrel of oil subtracts about O.g%from GDp.

Grude Oil (West Texas Intermediate)
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water is life
Global Demand For Safety Outstripping Supply

' Despite the Federal Reserve's commitment to exceptionally low levels for the federal
funds target rate through late 2O!4, yields on 2 year U.S. Treasuries have inched higher.

Èeó.h þqr.77 4pa77 laay-ry '/QÒ.77 t/Q/.77 '7ag.77 '9ep.zz %r, ùok77 Òec-,, uq4.7? 642?

Sou¡¿e: Bloomberg

2-Year U.S. Treasury Yield

Sept.2l Fed announces Operation Twist

Fed 'exceptionally low ratesthrough late 2014,
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Claims Trending Lower Since September

' The 4-week moving average now stands at 354,000. More importantly, the four week
moving average continued to trend down, which may point toward stronger growth in
monthly payrolls

lnitial Jobless Claims
4-week moving averages

Source: Bloomberg
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ales Set To lncrease ln 20L2

' 2O\L was the lowest number of sales (302,000) since records began in 1963.
. Toll Brothers reportîng that orders are up so far in 20L2.

New Home Sales
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s As Fed Policy Holds Rates Down

U.S. Treasury Yield Gurve
February 28, 2011 versus February 28,2012
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Series 2012 Bonds Transaction Highlights ------
--

O DC Water achieved a number of significant accomplishmenfs rn the 2012 Bondssa/e

' Lowest long-term financing cost of any bond issue in its history with combination of
fixed rate and variable rate (slFMA lndex mode) bonds

' Refinancing component achieved over $2S.+ million of gross savings and $17.8
million of present value savings, equating to $1.2 million annually

' Rating upgrade by Standard & Poor's that elevated senior lien to ArA+ and
subordinate lien to AA, making it one of the highest rated large water/wastewater
systems in the country

' Successfully introduced asset-liabllity matching program with issuance of SIFMA
index notes, with expectation of more than $3 million of annual benefit, given initial
average rates of 0.69%

' lnvestor outreach program was successful, achieving broad distribution to retail and
institutional investors at very aggressive interest rates

dGÓ*,..r,r,,i
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Historical Tax-Exempt Interest Rates
MMD Rate Position -l'l-\l---

Ð The AAA MMD Benchmark rctes, as well as sfiorf-te¡m rates, ate near alt-time
lows across the curue
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Historical Tax-Exempt lnterest Rates
-

- 

l'l--\l

--
MMD Rate Progression

El MMD raúes h'ave tightened after rcaching rcco¡d lows in early February
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Series 2012 Financing Summary

$440,645,000 Public Utility Subordinate Lien Revenue Bonds, Series 20104, B & C

Þ Sale Date: March 13,2012

Þ ParAmount $440.645 miilion

Þ Purpose: New Money & Refunding

Þ Term: 32 years

Þ Tax Status: Tax-Exempt

Þ OeOt Structure: LevelWrapped Structure

Þ Capitalized interest on $50MM for digester financing

sl20 MM

$100 MM

S8(¡ MM

$60 MM

$40 MM

$20 MM

SO MM

dCó*".",,,,,.nÑtsn',Sns"Snü',S"'"f 'S.dF"dP".o+".*f ts".f 
"dp.r$

Series 2012 Annual Debt Service ($Mnn¡

¡ E¡<ifing D¡òt ScMca ¡ Serie¡ 2012 Deü Scrviæ

Series 2012A 2012B, 2012C

Par Amount
($) 177,430,000 100,000,000 163,215,000

Pro'ceeds ($) 204,099,791 100,000,000 189,835,694

Debt Seruice
in Yearc 2013 - 2038 2012 - 2045 2013 - 2034

Average Liß
(yearc) 15.32 29.17 17.20

All-ln-TlCt 3.55o/o

B-1: SIFMA
+48 bps

B-2: SIFMA
+58 bos

3.63%

Average
Annual fÞbt

Seruice*
12,202,600 Variable 14,091,961

Average
Annual
$avings

N/A N/A 1,158,073
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Series 2012 Rating Results
-,\l

EI]DC Water undertook a successfu/ effott to upgrade ds bond ratings, with S&p
providing an upgnde on the senior and subordinate lien

' The rating results for the 2012 subordinate lien transaction were as follows:

- Fitch' AA- (AA senior and A/A- subordinate lien ratings affirmed with
stable outlook)

- Moody's. Aa3 (Aa2 senior and Aa3 subordinate lien rating affirmed with
stable outlook)

- Standard & Poor': AA (Upgraded to AA+ senior and AA Subordinate lien
rating with stable outlook)

' The SAP rating upgrade was predicated upon continued strong financial results,
ability to implement the capital plan, and strong comparative financials to peers

' The rating benefit of the AA subordinate lien rating was estimated at
approximately 3 basis points in the financing - worth approximately $2.53 million
in gross debt service

' Moody's raised some concerns on SIFMA notes, but DC Water's conservative
policies and structure, as discussed with the Finance Committee, addressed

dca*. Rse lssues
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Results of sIFMA Note and Fixed Rate Deals
- .-

Series 2012A&C
Spnadsto qÃ s,.^ gfic

ilnD 
" 3,e s12

1-Yqqr 25 bps 25 bos 14

4-Year 50 bps 45 bps gz

5-Year 52 bps 48 bps u
6-Year 55 bps 50 bps 49
7-Year 55 bps 53 bps 50

íl-Year 58 bps SB bps 49
W?ar 58 bps 58 bps Sg
l3llear 58 bps 58 bps 52

!4-Year 58 bps 58 bps 51

þ{ear 58 bps 58 bps 51
16-Year 5E bps 58 bps 51
17-Yær 55 bps SS bps 51

19-Year 55 bps 55 bos 46
20-Year 55 bps 55 bos 44
21-Year 55 bps 55 bps 42

Series 20128-1 & B-2
Sprcads to qrõ ,,.^ Sflg 3fl3õÀtA" 3a s12

dcab,:rerisl[."'sof,r* tootg/12 ttMD.
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Series 2An Pricing Comparisons - Week of March sth
-------
.-and 12Th

./AA/AA

780.5mm
3114t12
lOYR

37
38
45
45

54
47
47

. 'Spread fic 3/13 MMD.
h'¡lÊf ¡s lrlc .r Qaa-¡ À 2t4. 

^tttF
dcó
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Results of Refunding -
---

--

El The refinancing prcduced significant cash flow savrngs to DC Water

' The elimination of needing a DSRF surety also saved DC Water at least $160,000
for the next few years and relieved the administrative burden of the required DSRF
surety

dGó*,"ro,¡,r,r¡

Savings Summary

Total Debt Service Savings $25,477,600

Total NPV Savings $17,942,677

Average Annual Debt Service Savings $1 ,158,073

Years with Savings

Net Present Value (NPV) Savings $17,842,677

Savings as a o/o at Refunded Par

Refunded ParAmount $176,220,000
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lnvestor Distribution -
- 

l'h\l

---
--

Tsvlnv Adv/ReVSMA Westem Asset

dGó*.r.,¡,r,ri'

B DC Water undertook a number of effotts, inctuding an investor meeting in New
York, to provide specific updates on the credits to institutionalÍlyesfors

Appleton Partners

Atlant¡cTrust Company
BessemerTrust
Bladúoclít LAM

BofA
Capital Research

Chely Chase Savings Bk
Chilton Financial

Citibank Arb
Columbia Mgmt Group
Deutsche Arb¡trage

Eegle Aeset Mgmt
Eaton Vancê
Franklin Fund

Gannett Company, lnc
Gannett Wel8h & Kotler
Goldman Sachs Ast Mgmt
High Gracle lnvest Serv
HSBCAsset Mgmt
JP

llwodor
AIG Gtoup
CitibankArb
Dslaware Mgmt Co
Deutlch€ NY Arþ
Edward D. Jones

O¡der¡ C¡tgory
40,000 lnsurance Company
23,575 Arbitrage Account
12,675 Boncl Fund
87,530 Arb¡trage Account

I 3,210 Bank TsVlnv Adv/ReVSlt¡tA
200 TrustDeparünent
625 TrustDeparfnent

49,040 Mutual Fund

4,¿145 Bank TsUlnv Adv/ReVSlVlA
5,000 Bond Funct

1,000 Bank TsVInv Adv/ReVSlVl¡A

3,$0 Bank TsUlnv Adv/ReVSlltA
1 5,000 Arbitrage Account

400 Bank TsUlnv Adv/ReUSfVlA
6,005 Arbitrage Account
3,000 Money Manager
6,570 Bond Fund

47,315 Mutual Fund
I 3,980 Bank Tsulnv Adv/ReUSl/tA
I 3,290 Bank TsUlnv Adv/ReUSlvlA
4,930 Bank TsVlnv Adv/ReUSMA
1,000 Bank Tst/lnv Adv/ReUSn/tA
1,000 Bank TsUlnv Adv/ReUSMA

250 Bank TsUlnv Adv/ReUStr¡lA Vanguard Group
135 BankTsUfnv Wells Fargo Bank Trusl

Maßhall & llsley Trust Co
MD Sass
Metropolitan Life lns
Neuberger Berman
New England Asset Mgmt
Norwest Trust
Nuveen Asset lìrþmt
Offrt Capital Advisorc
Pr¡meAdvisors
RMRAssetMgmt
Samson Cap¡tal Mgmt
Smith Affi liated Capital
Standish Mellon Ast Mgmt
Sterling Capital Mgmt
UBS Global Asset Mgmt
US Trust Corporation
Vanguard Group

Wells Capital Mgmt
Wells Fargo Bank Trust

InYector
Metropolitan Life lns
New England Asset Mgmt
PrimeAdvisors
Standish Mellon Ast Mgmt

Ordcrt Cetegory
1,000 Bank Tsylnv Adv/Ret/Sl¡tl,A
2,31 0 Bank TsUlnv Adv/ReUSMA
5,000 lnsurance Company
6,305 Bank TsUlnv Adv/ReUSIIA

33,980 lnsurance Gompany
3,315 Trust Department

33,250 Bond Fund

2,000 Bank Tsvlnv Adv/ReVSlll,A
1,800 MoneyManager

250 Bank TsUlnv Adv/ReUSltäA
7,580 Bank TsUlnv Adv/ReUSlVtA

250 Bank TsUlnv Adv/ReVSfrtA
9,595 lnsurance Company
9,295 Bank TsUlnv Adv/RelSfVlA

1 2,990 Bank TsVlnv Adv/ReUSlt/tA
1 I ,775 Trust Deparfnent
66,275 Bond Fund

125 Bank TsVlnv Adv/ReVSllilA
1,720 Bank TsVlnv Adv/Ret/Slll,A
4,905 Boncf Fund

Ordcrs Cetegory
10,000 lnsurance Company
27,675 lnsuance Company
11,535 MoneyManager
1 0,985 Bank TsUlnv Adv/ReUSMA
56,275 Bond Fund

400 Bank
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CREDIT AND COLLECTIONS 

 

 

 
Presented to the 

Finance and Budget Committee 

 

Charles Kiely 

March 29, 2012 

Attachment 3  
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DC Water Collection History 

90-Day Receivables* 
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Accounts Receivable  & Bad Debt vs. Target 

2 

* Active and inactive services 
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 Background  

 
• In the last 10 years, DC Water has reduced its 90 day delinquent 

customer accounts receivable by more than 80% from almost $30 

million to less than $6 million. 

• This was achieved through a combination of strategies focused on 

providing customers accurate timely bills, friendly reminders, 

reasonable payment terms, and payment assistance where needed.  

We also used disconnection when other efforts failed, and legal action 

when necessary. 

• Since October 2009, the arrears have ranged from $4.9 to $5.8 

million, and have been managed even through rate increases. 

• Arrears typically are higher in the summer, due to higher consumption, 

and again in the winter due to curtailed collection and shutoff activities. 

• Supporting this is training and supervision that focuses on respectful, 

polite, and professional collection techniques for our staff. 

 

 

3 
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Arrears Management 

   Our arrears management plan includes technology 
and other tools to control arrears:  
– Reminder Notices 

– Outbound calling – Dialing for Dollars 

– Automatic lien process 

– Tax Sale 

– Disconnections 

– Payment plans 

– Budget billing 

– Receivership 

– Service Level Agreements with Meter and Legal services 

4 
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Collection Tools:  

Residential Collection Calls 

5 
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Collection Tools: Tax Sale 

The amount received is related to the FY year in which payment was received; however, there is some overlap  

6 

From 2004-2007, as our arrears decreased, the inventory of accounts to send to tax sale 

declined.  In 2008, when the lending markets and property values had greater uncertainty we 

saw fewer people willing to bid on tax sale properties.  These liens may not be redeemed for 

several years. 
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Collection Tools: 

Recent one year period 

• Reminder Notices   319,602 

• Shut off Notices    34,708 

• Shut offs        10,307 

• Intent to Lien Notices       2,355 

• Liens         1,163 

7 
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90-Days Receivable to Revenue Trend  

8 
Note – FY 2012 is projected based on first quarter revenue 

FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012  

90-Day AR(millions) $24.9 $16.5 $10.8 $7.3 $6.2 $6.1 $4.9 $5.1 $5.5 $5.6 

Retail 
Revenue(millions) 

$198.0 $197.7 $202.1 $225.6 $233.6 $239.8 $248.9 $296.2 $314.4 $315.5 

Collection Ratio  12.58% 8.36% 5.34% 3.24% 2.65% 2.54% 1.97% 1.72% 1.75% 1.77% 
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Accounts Receivables vs Retail Revenue Analysis 
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Accounts Receivable  

Collection Challenges 

• Multi-Family accounts: currently multi-family accounts are not 
shut off when they are eligible for disconnection.  Instead, we 
use receivership and subsequent tax sale.  These are worth 
about half of the chronic $5.5 - $5.8 million in 90 day arrears, 
and are concentrated in about 50 properties. 

• Slower property turnover and limited refinancing to clear 
liens 

• Impervious Only accounts: We cannot shutoff these 
properties, so we use liens instead. They are worth about 10% 
of chronic arrears, and may increase as the Clean 
Rivers/Impervious Area Charge rises. 

• Other difficult to resolve high balance cases: Places of 
worship, foreign embassies, condominium complexes with 
insufficient dues collections, abandoned properties with pending 
litigation issues or building code violations. 

9 
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90 day arrears variance 

-

1,000,000 

2,000,000 

3,000,000 

4,000,000 

5,000,000 

6,000,000 

7,000,000 

Accounts Receivable 
Greater than 90 Days 
Residential

Accounts Receivable 
Greater than 90 Days 
Multifamily

Accounts Receivable 
Greater than 90 Days 
Commercial -

100,000 

200,000 

300,000 

400,000 

500,000 

600,000 

700,000 

Impervious Only - 90 + Days

Impervious 
Only - 90 + 
Days

The relative scale of arrears among different customer categories remains largely the same, 

with the exception of impervious only accounts which are steadily growing. 

 

Multifamily properties remain the largest component of chronic arrears, for a relatively small 

number of properties (about 1,100).  Of these, just 54 properties are responsible for $1.4 million 

in arrears.  Most of these are vacant awaiting tax sale, or occupied and in receivership. 

 

The credit department monitors the top 250 accounts every week to make sure every possible 

action is taken to collect up to and including tax sale.  Some of these are properties that are 

sensitive, such as a hospital, a private housing apartment development for low income 

residents, several tenant-purchased cooperatives, Embassies, churches and social service 

organizations.  These tend to turn over and get paid more slowly than commercial accounts. 
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ATTACHMENT 4

Resolution:
Propety & casualty rnsurance

Brokerage Contracts
March 29,zOLz

Presenter: Tanya Deleon, Risk Manager
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Background
o The Authority's procurement strategy maximizes

competition and market access by involving multiple
insurance brokers.

o The Authority conducted an RFP process to qual¡fy
insurance brokers for participation in the 2012-2017
broker pool (base plus 4 option years).

o There were fou r (4) total respondents, three (3) of
which were qualified through the procurement
process.

o Evaluation included experience/stability of firffi,
qualifications of assigned team, technical approach
and cost proposals.
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Background (Cont,)
o Qualified brokers will compete for the Authority's

July L, 20L2 insurance renewal.
o Successful award is based upon the broker obtalning

the best quote based on cost, coverâg€, and stabil¡ty
of insurance provider.

o Brokers only receive compensation if they deliver
successful proposals. Further details on competitive
process follow.

o It is envisioned that the successful broker will
continue handling those areas of insurance for the
remainder of the five years.
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lnterim Years (2013-171
Multi-year insurance contracts are rarely available in the insurance market. On each annual policy renewal, a particular line of
coverage is typically handled by the incumbent broker. That broker is generally granted full access to the market and asked to
recommend a marketing strategy for the year, which the Authority must approve. However, the Authority reserves the right to use a
multi-broker, assigned-market competitive process like the above in the interim years if challenging situations warrant. The Authority
uses its independent insurance consultant as well as conduct its own due diligence to establish expectations.

Insurance Renewal Approach

2012 (every 5 Years, last done in 2007) Sfep3: Leverage
C o m p etifr o n, N e¡1 otl ateOr sooner if extenuating

circumstances wanant

Step 2; Assign Insurerc to Brckerc
(1 broker pet lnsurer, rquircd by
insurers)

Step l; Conduct RFP for
Broker Pool

Seryes Publlc lntercsts: Maximizes Competition with Competent Broker Firms o Requires Demonstration of Marketing Skill o Preserves Options

Assigned based on expressed
prefu rence, expedence, martet

etc. as articulated in RFP

Brokerage Gommunity

Qualiff based on experience,
expertise, market ac¡ess, fees
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Mar

Apr-Jun

Jun

Jul 1

Renewal Calendar and Status

Began Preparing Applications

Finalize Broker Pool Qualification
Authorize Brokers to APProach
Carriers

Provide Applications and
Underwriting Data

Respond to Underwriters' Questions

Receive Quotes
Review, Cla rify, Negotiate

Insurance Policies renew

tr

ø

ø

trApr

tr
tr
tr
tr
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Appendix I
Program Summaty - Jul L,2011-L2

x Group Purchasing programs involving public entities throughout the country and a broad syndication of insurers.
x* All premiums include broker placement fees/commissions.

Cotærage Main Limit Main Deductible /
Retention

Insurer Premium**
(tttousand)

Property incl,
Boiler & Machinery

$1 Bil per occurrence
$100 MÍlannual Flood

$25 Mil ann.-100 Yr Flood

$1 Mir PublÌc Entity Propefi Ins.
Program (PEPIP)*

$682

Equipment incl, above $10,000 same as above incl, above

Excess Workers'
Compensation (WC) and
Employers' Liability (EL)

Full benefits
due under WC law;
$3 Mil Employers' Liability

$1 Mil / accident or
disease

Safety National Safety Nafl
$31e

Public Officials' Liability
(PoL)

$20 Mir $250,000 RSUI and AWAC $111

Excess Liability
(excess of GL, AL and
POL, EPL)

$100 Mir $1 M¡l

General Liability (GL)
and Automobile
L¡ability (AL)

Alliant National Municipal
Liability (ANML) and
Catastrophe Liability Ins,
Program (CUP)*

$8e3

Crime & Fidelity $s Mir $50,000 Travelers $le

Fiduciary Liability $3 Mlr Nit Travelers $11

TOTAL $2,035
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Appendix I (cont,)
Insurance Coverages

@eøge Scope

Propefi incl.
Boiler & Machinery

Provides blanket "all risK' coverage for direct physical damage to WASA structures,
buildings and contents.

Equipment Provides "all risk" coverage for direct physical damage to specified equipment.

Excess Workers
Compensation (WC)

Provides excess statutory workers'compensation benefits over self-funded levels.

Employers Uability (EL) Provides protection for liabilities that WASA may have resulting from employee injuries
that are not covered under workers compensation law. Very rare in DC.

Public Officials Liability
(POL)

Provides reimbursement protection for wrongful acts (excl. bodily injury and property
damage) that are actually or allegedly caused by WASA directors, officers and employees
within the course of their duties.

Employment Practices
Liability (EPL)

Provides protection for claims of discrimination, harassmenÇ or wrongful termination.

Umbrella / Excess Liability Provides protection for bodily injury propefi damage, and personal injuries to third
pafties arising out of WASA operations (GL) including use of automobiles (AL) in excess
of self-funded levels. Beginning in 2009, also applies excess of public officials (POL)
and employment practices liability (EPL).

Crime & Fidelity Employee dishonesty coverage and mlscellaneous crime coverages.

Fiduciary Liability Provides protection for wrongful acts that actually or allegedly are caused by trustees
and employees of the DCWASA sponsored Employee Benefit Plans.
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DC WATER AND
BOARD OF DIRECTORS

SEWER AUTHORITY
CONTRACTOR FACT SHEET

ACTION REQUESTED

GOODS AND SERVICES GONTRACT:

Property and Gasualty lnsurance Brokerage Services

(Joint Use)

Approval to execute a contract in the amount of $90,200 for a base period of one year to provide
Property and Casualty lnsurance Brokerage Services.

CONTRACTOR/SUB/VENDOR INFORMATION

PRIME: SUBS: PARTICIPATION:

N/AAON R|SK SERV|CES, tNC. OF I rultWASHINGTON D.C. I ''
1'I2O 2OTH STREET, NW, SUITE 600
WASHINGTON, DC 20036

DESCRIPTION AND PURPOSE

Base Period Contract Value:

Base Year Contract Period:

Number of Option Years:

Anticipated Contract Start Date:

Anticipated Contract Completion Date:

Proposal Closing Date:

Proposals Received:

Proposal Range:

Preference Points Received :

Purpose of the Gontract:
To provide Property and Casualty lnsurance Brokerage Services as required by DC Water's
Risk Management department.

Contract Scope:
To provide qualified insurance brokers to potentially market and service the Authority's
Property and Casualty lnsurance policies, ensuring compliance with DC Water mandates.

Note: The cost for year one (1) is $90,200. Cumulative costs for option years one (1) through four (4)
are $360,800.

This was a Request for Proposal (RFP). Contracts will be awarded to three (3) vendors. Aon Risk
Services, lnc. of Washington, D.C. is the highest rated vendor of the three (3). The names of all
qualified vendors submitting proposals are listed below.

Proposals Received:
Alliant lnsurance Service, lnc.
AON Risk Services, lnc. of Washington D.C.
Wells Fargo lnsurance Services USA lnc
Willis of Maryland, lnc.

$90,200
365 Days (1 Year)

4

05-03-2012
05-02-20'13

03-05-2012

4

$90,200 - $190,000
0
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PROCUREM ENT INFORMATION

Gontract Tvpe: Fixed Price Award Based On: Hiqhest Ratinq
Gommoditv: Goods & Services Contract Number: WAS-12-019-AA-SS
Contractor Market: Ooen Market with oreference

BUDGET INFORMATION

Fundinq: Ooeratino Department: I Finance and Budqet
Service Area: DC WaterWide Deoartment Head: I Olu Adebo

ESTIMATED USER SHARE INFORMAT]ON

Share % Dollar Amount

Washinqton Suburban Sanitarv Commission

Loudoun Countv & Potomac I

$171 .38
Total Estimated Dollar Amount

Director of Procurement

George S. Hawkins
General Manager

Date
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DC WATER AND
BOARD OF DIREGTORS

SEWER AUTHORITY
CONTRACTOR FACT SHEET

ACTION REOUESTED

GOODS AND SERVICES CONTRAGT:

Property and Gasualty lnsurance Brokerage Services

(Joint Use)

Approval to execute a contract in the amount of $134,000 for a base period of one year to provide
Property and Casualty lnsurance Brokerage Services.

CONTRACTOR/SU B/VEN DOR IN FORMATION

PRIME:
ALLIANT INSURANCE SERVICE,
tNc.
1OO PINE STREET, IITH FLOOR
sAN FRANCTSCO, CA 94111

SUBS:

N/A

PARTICIPATION:

N/A

DESCRIPTION AND PURPOSE

Base Period Contract Value:

Base Year Contract Period:

Number of Option Years:

Anticipated Contract Start Date:

Anticipated Contract Completion Date:

ProposalClosing Date:

Proposals Received:

Proposal Range:

Preference Points Received :

Purpose of the Contract:
To provide Property and Casualty lnsurance Brokerage Services as required by DC Water's
Risk Management department.

Gontract Scope:
To provide qualified insurance brokers to potentially market and service the Authority's
Property and Casualty lnsurance policies, ensuring compliance with DC Water mandates.

Note: The cost for year one (1) is $134,000. Cumulative costs for option years one (1) through four (4)
are $536,000.

This was a Request for Proposal (RFP). Contracts will be awarded to three (3) vendors.'Alliant
lnsurance Services is the second highest rated vendor of the three (3). The names of all qualified
vendors submitting proposals are listed below.

Proposals Received:
Alliant lnsurance Service, lnc.
AON Risk Services, lnc. of Washington D.C.
Wells Fargo lnsurance Services USA lnc.
Willis of Maryland, lnc.

$134,000
365 Days (1 Year)

4

05-03-2012
05-02-2013
03-05-2012

4

$90,200 - $190,000
0
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PROCUREMENT INFORMATION

Contract Tvpe: Fixed Price Award Based On: Second Hiqhest Ratinq
Gommoditv: Goods & Services Contract Number: WAS-12-019-AB-SS
Gontractor Market: Ooen Market with oreference

BUDGET INFORMATION

Fundinq: Operatinq Deoartment: I Finance and Budoet
Service Area: DC WaterWide Deoartment Head: I Olu Adebo

ESTIMATED USER SHARE INFORMATION

Share % Dollar Amount

George S. Hawkins
General Manager

Date
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DC WATER AND SEWER AUTHORITY
BOARD OF DIRECTORS CONTRACTOR FACT SHEET

ACTION REQUESTED

GOODS AND SERVICES GONTRACT:

Property and Gasualty lnsurance Brokerage Services

(Joint Use)

Approval to execute a contract in the amount of $190,000 for a base period of one year to provide
Property and Casualty lnsurance Brokerage Services.

CONTRACTOR/SU B/VEN DOR INFORMATION

PRIME: I SUBS: PARTICIPATION:

N/A
WELLS FARGO INSURANCE I .

SERVICES USA INC: I N/A

I4O1 H STREET NW, SUITE 750
WASHINGTON, DC 2OOO5

DESCRIPTION AND PURPOSE

Base Year Contract Value:

Base Year Contract Period:

Number of Option Years:

Anticipated Contract Start Date:

Anticipated Contract Completion Date:

ProposalClosing Date:

Proposals Received:

Proposal Range:

Preference Points Received :

Purpose of the Gontract:
To provide Property and Casualty lnsurance Brokerage Services as required by DC Water's
Risk Management department.

Contract Scope:
To provide qualified insurance brokers to potentially market and service the Authority's
Property and Casualty lnsurance policies, ensuring compliance with DC Water mandates.

Note: The cost for year one (1) is $190,000. Cumulative costs for option years one (1) through four (4)
are $760,000.00.

This was a Request for Proposal (RFP). Contracts will be awarded to three (3) vendors. Wells Fargo
lnsurance Services is the third highest rated vendor of the three (3). The names of all qualified
vendors submitting proposals are listed below.

Proposals Received:
Alliant lnsurance Service, lnc.
AON Risk Services, lnc. of Washington D.C.
Wells Fargo lnsurance Services USA lnc
Willis of Maryland, lnc.

$190,000
365 Days (1 Year)

4

05-03-2012
05-02-2013
03-05-2012

4

$90,200 - $190,000
0
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PROCUREM ENT INFORMATION

Gontract Tvoe: Fixed Price Award Based On: Third Hiohest Ratino
Commoditv: Goods & Services Gontract Number: wAS-12-01g-AC-SS
Contractor Market: Open Market with preference

BUDGET INFORMATION

Fundinq: Operating Department: I Finance and Budoet
Service Area: DC WaterWide Department Head: I Olu Adebo

ESTIMATED USER SHARE INFORMATION

Share % Dollar Amount
154,755.00

Washinqton Suburban Sanitarv Commission

Total Estimated Dollar Amount

Director of Procurement

George S. Hawkins
General Manager

Date
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ATTACHTIENT 6

lnsurance Claims at a Glance

ROCIP I claims paid to date - $2,614,983; number of claims - 581 (468 general liability and 1 13 workers' compensation)
ROC|Pll claimspaidtodate-$112,789; numberof claims-48(31 generalliability and17 workers'compensation)

As of February 201?

$ 1,631,593

$ 1,314,205

$ 88,413

$ 1,711,463
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