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INDEPENDENT AUDITOR’S REPORT 

Board of Directors 
Livermore-Amador Valley Water Management Agency 
Dublin, California 

Opinion 

We have audited the accompanying financial statements of the business-type activities of the Livermore-Amador 
Valley Water Management Agency (Agency), California, as of and for the years ended June 30, 2024 and 2023, 
and the related notes to the financial statements, which collectively comprise the Agency’s basic financial 
statements as listed in the Table of Contents.   

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the business-type activities of the Agency as of June 30, 2024 and 2023, and the respective 
changes in financial position and cash flows thereof for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report.  We are required to be independent of the Agency and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirement relating to our audit.  We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Agency’s ability to continue as a going concern 
for twelve months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee 
that an audit conducted in accordance with generally accepted auditing standards will always detect a material 
misstatement when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based on the 
financial statements. 



In performing an audit in accordance with generally accepted auditing standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Agency’s internal control.  Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Agency’s ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we 
identified during the audit. 

Required Supplementary Information  

Accounting principles generally accepted in the United States of America require that the Management’s Discussion 
and Analysis be presented to supplement the basic financial statements.  Such information is the responsibility of 
management and, although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic or historical context.  We have applied certain limited procedures 
to the required supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the information and 
comparing the information for consistency with management’s responses to our inquiries, the basic financial 
statements, and other knowledge we obtained during our audit of the basic financial statements.  We do not express 
an opinion or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 

Supplementary Information  

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
the Agency’s basic financial statements.  The accompanying Supplementary Information, as listed in the Table of 
Contents, is presented for purposes of additional analysis and is not a required part of the basic financial statements. 
Such information is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the basic financial statements.  The information has been subjected to 
the auditing procedures applied in the audit of the basic financial statements and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and other records used 
to prepare the basic financial statements or to the basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America.  In our 
opinion, the Supplementary Information is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole.   



Other Information 

Management is responsible for the other information included in the annual report.  The other information comprises 
the Introductory Section listed in the Table of Contents, but does not include the basic financial statements and our 
auditor’s report thereon.  Our opinions on the basic financial statements do not cover the other information, and we 
do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and 
consider whether a material inconsistency exists between the other information and the basic financial statements, or 
the other information otherwise appears to be materially misstated.  If, based on the work performed, we conclude 
that an uncorrected material misstatement of the other information exits, we are required to describe it in our report. 

Pleasant Hill, California 
November 12, 2024 
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LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 

Management’s Discussion & Analysis 

June 30, 2024, and 2023 

This section of the Agency’s Independent Audit Report presents management’s discussion and analysis of the 
Livermore-Amador Valley Water Management Agency’s (the Agency) financial condition and activities as of 
and for the fiscal years ended June 30, 2024, and 2023. Management’s Discussion and Analysis (MD&A) is 
intended to serve as an overview of the Agency’s basic financial statements. The MD&A represents 
management’s examination and analysis of the Agency’s financial condition and performance. 

This information should be read in conjunction with the audited financial statements and accompanying notes 
that follow on page 11. The information in the MD&A is presented under the following headings: 

• Organization and Business

• Overview of the Financial Statements

• Financial Analysis of the Agency

• Request for Information

Organization and Business 
The Livermore-Amador Valley Water Management Agency (the Agency) is a joint powers agency that was formed 
in 1974 by a joint exercise of powers agreement between the City of Pleasanton, the City of Livermore, and the 
Dublin-San Ramon Services District. The Agency has implemented a water quality management program involving 
wastewater disposal. The Agency operates an export pump station and pipeline connecting with the East Bay 
Dischargers Authority’s system, and discharges treated wastewater through a deep-water outfall into the San 
Francisco Bay. The Agency currently has an Amended and Restated Joint Exercise of Powers Agreement dated 
September 10, 1997, among the members. This agreement, among other things, sets forth capacity limitations and 
capacity rights of each member as well as cost-sharing procedures for 1) debt service, 2) fixed operating costs 
related to capacity rights, and 3) variable operating costs related to actual use of the export facilities. The Agency 
negotiated a Second Amended and Restated Sewer Service Contract dated August 1, 2021, as part of a FY 
2021/2022 LAVWMA debt refinancing. 

Overview of the Financial Statements 
The basic financial statements include a statement of net position, a statement of revenues, expenses, and 
changes in net position, a statement of cash flows, and notes to financial statements. The report also contains 
other required supplementary information in addition to the basic financial statements. 

The Agency’s basic financial statements include: 

The statement of net position presents information on the Agency’s assets and liabilities, with the difference 
between the two reported as net position. It provides information about the nature and amount of resources and 
obligations at fiscal year-end. 

The statement of revenues, expenses, and changes in net position presents the results of the Agency’s operations 
over the course of the fiscal year and information as to how the net position changed during the year. 

The statement of cash flows presents changes in cash and cash equivalents resulting from operational, capital, and 
related financing, and investing activities. This statement summarizes the annual flow of cash receipts and cash 
payments, without consideration of the timing of the event giving rise to the obligation or receipt. 



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 

Management’s Discussion & Analysis 

June 30, 2024, and 2023 

The notes to basic financial statements provide additional information that is essential to a full understanding of 
the data provided in the basic financial statements and can be found beginning on page 11 of this report. 

Financial Analysis 
Table 1 summarizes net position at June 30, 2024, and 2023, and Table 2 summarizes revenues, expenses, and 
changes in net position for the years ended June 30, 2024, and 2023.  Both tables also include variances from the 
prior year in dollars and as a percentage of the prior year. 

Table 1 
Summary of Net Position 
June 30, 2024, and 2023 

2024 2023  Variance 
Percent 
Change

Assets:
Current assets 18,729,221$  18,336,423$  392,798$      2.1%
Noncurrent assets:

Capital assets, net of accumulated depreciation 103,564,710  100,326,000  3,238,710     3.2%
Total assets 122,293,931  118,662,423  3,631,508     3.1%

Liabilities:
Current liabilities 8,845,783     6,881,616     1,964,167     28.5%
Noncurrent liabilities

Long-term debt outstanding 49,633,198    55,082,731    (5,449,533)    -9.9%
Total liabilities 58,478,981    61,964,347    (3,485,366)    -5.6%

Deferred inflow of resources:
Gain on refunding 2,463,575     2,803,378     (339,803)       -12.1%
Total deferred inflows of resources 2,463,575     2,803,378     (339,803)       -12.1%

Net position:
Invested in capital assets, net of related debt 55,591,135    47,277,622    8,313,513     17.6%
Unrestricted 5,760,240     6,617,076     (856,836)       -12.9%

Total net position 61,351,375$  53,894,698$  7,456,677$    13.8%

• The total assets of the Agency increased $3.6 million in FY 2024 from FY 2023. This compares to a prior
year decrease of $2.3 million in FY 2023 from FY 2022. The increase in current assets includes the net
impact of a reduction in “due from member agencies” and an increase in cash on hand. Other changes
include increases in capital assets reflecting the substantial completion of the Livermore interceptor pipeline
project and the completion of three new export pumps.

• Total liabilities decreased $3.48 million in FY 2023 from FY 2022. This compares to a prior year decrease of
$4.4 million in FY 2023 from FY 2022, and a decrease of $9.2 million in FY 2022 from FY 2021. The
decrease is primarily due to the issuance of 2021 Sewer Revenue Refunding Bonds (Note 5). The Livermore



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 

Management’s Discussion & Analysis 

June 30, 2024, and 2023 

interceptor pipeline project and the three new export pumps and the timing of those projects are also 
influencing these figures. 

• Net position overall has increased in each of the last three years as debt has been paid down as a result of
refunding the 2011 Sewer Revenue Refunding Bonds.

Table 2 
Summary of Revenues, Expenses and Changes in Net Position 

Years ended June 30, 2024, and 2023 

2024 2023  Variance 
Percent 
Change

Operating revenues: 11,996,736$  11,692,552$  304,184        2.6%
Operating expenses: 8,672,089     8,775,043     (102,954)       -1.2%

Net operating income (expenses) 3,324,647     2,917,509     407,138        14.0%

Non operating revenues (expenses) 4,132,030     (386,220)       4,518,250     -1169.9%
Change in net position 7,456,677$    2,531,289$    4,925,388$    194.6%

• Operating revenues come from member agency contributions to cover operating costs, debt, and capital
replacement. FY 2024 operating revenues increased $0.3 million due to JPA member contribution advances
and the year-end expense true-up.

• Operating expenses decreased $0.1 million in FY 2024 compared to an increase of $2 million in the prior
fiscal year. The modest decrease in operating expenses is due to a net impact from many small increases and
decreases in a myriad of operating expenses, including items like bank fees, utilities, contract services,
materials and supplies, insurance, and permits.

• Non-operating revenues (expenses) reflect a net decrease in non-operating expenses over the last two years
as debt is being paid down as a result of the refunding of the 2011 Sewer Revenue Refunding Bonds.

Request for Information 
This financial report is designed to provide the public, LAVWMA’s JPA members, and creditors with a general 
overview of the Livermore-Amador Valley Water Management Agency’s finances and demonstrate the Agency’s 
accountability for the money it received and manages. If you have any questions about this report or need 
additional financial information regarding the Agency, please contact: 

General Manager 
Livermore-Amador Valley Water Management Agency 
7051 Dublin Boulevard 
Dublin, CA 94568 
(925) 828-0515



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY
STATEMENTS OF NET POSITION

JUNE 30, 2024 AND 2023

2024 2023

ASSETS

Current assets:
Cash and investments (Note 2B) $14,267,236 $17,429,917
Due From members (Note 4) 148,689 906,506
Service charges receivable 4,300,000 - 
Interest receivable 13,296 - 

Total current assets 18,729,221 18,336,423

Non-current assets:
Capital assets (Note 3):
  Construction in progress 1,083,856 544,653
  Depreciable, net of accumulated depreciation 102,480,854 99,781,347

Total non-current assets 103,564,710 100,326,000

Total assets 122,293,931 118,662,423

LIABILITIES
Current liabilities:

Accounts payable 470,893 1,309,199
Due to members (Note 4) - - 
Interest payable 931,137 837,417
Unearned revenue 2,518,753 - 
Current portion of long-term debt (Note 5) 4,925,000 4,735,000

Total current liabilities 8,845,783 6,881,616

Long-term liabilities:
Bond issuance premium, net of amortization (Note 5) 9,048,198 9,572,731
Long-term debt less current portion (Note 5) 40,585,000 45,510,000

Total long-term liabilities 49,633,198 55,082,731

Total liabilities 58,478,981 61,964,347

DEFERRED INFLOWS OF RESOURCES
Gain on refunding (Note 5) 2,463,575 2,803,378

Total deferred inflows of resources 2,463,575 2,803,378 

NET POSITION (Note 7)
Net investment in capital assets 55,591,135 47,277,622
Unrestricted 5,760,240 6,617,076

Total net position $61,351,375 $53,894,698

The accompanying notes are an integral part of these financial statements



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY
STATEMENTS OF REVENUES, EXPENSES

AND CHANGES IN NET POSITION
FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

2024 2023

Operating revenues:
Service charges (Note 4) $11,883,095 $10,786,046
Service charges - other (Note 4) 113,641 906,506 

Total operating revenues 11,996,736 11,692,552

Operating expenses:
Energy 2,068,188 2,030,320
EBDA O&M costs 1,049,380 788,239
Operations agreement 1,186,527 1,739,733
Professional services 433,283 626,471
Livermore sole use O&M 27,851 26,741
Miscellaneous 263,235 131,745 
Repairs and maintenance - 15,974 
Depreciation and amortization 3,643,625 3,415,820 

Total operating expenses 8,672,089 8,775,043 

Operating income 3,324,647 2,917,509 

Non-operating revenues (expenses)
Capital contribution 4,300,000 - 
Interest income 803,877 478,215 
Gain on refunding 339,803 594,656 
Bond interest expense (1,311,650) (1,459,091) 

Total non-operating revenues (expenses) 4,132,030 (386,220) 

Change in net position 7,456,677 2,531,289 

Net position, beginning of year 53,894,698 51,363,409 

Net position, end of year $61,351,375 $53,894,698

The accompanying notes are an integral part of these financial statements



2024 2023

Cash flows from operating activities:
Receipts from member contributions $8,454,553 $10,963,570
Payments to suppliers (3,348,017)            (4,498,707)            

Net cash provided (used) by operating activities 5,106,536             6,464,863             

Cash flows from capital and related financing activities:
Contributed capital 4,300,000             - 
Acquisition of capital assets (6,882,335)            (177,852)               
Principal paid on long-term debt (4,735,000)        (4,545,000)        
Interest paid on long-term debt (1,742,463)        (2,100,691)        

Net cash (used) by capital and related
 financing activities (9,059,798)            (6,823,543)            

Cash flows from investing activities:
Interest on cash and investments 790,581             478,215             

Net cash provided by investing activities 790,581             478,215             

Net (decrease) in cash and cash equivalents (3,162,681)            119,535 

Cash and cash equivalents - beginning of period 17,429,917           17,310,382           

Cash and cash equivalents - end of period $14,267,236 $17,429,917

Reconciliation of operating income  to net cash 
provided (used) in operating activities:

Operating income $3,324,647 $2,917,509
Adjustments to reconcile operating income to cash flows from 
operating activities:

Depreciation and amortization 3,643,625             3,415,820             
Changes in certain assets and liabilities:

Decrease (increase) in due from members 757,817 (1,136,986)            
Decrease (increase) in service charges receivable (4,300,000)            - 
Decrease (increase) in bond issuance costs - 408,004 
Increase (decrease) in accounts payable (838,306)           860,516 
Increase (decrease) in unearned revenue 2,518,753          -
Increase in due (from) to members - -

Net cash provided (used) by operating activities $5,106,536 $6,464,863

The accompanying notes are an integral part of these financial statements

LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A. General

Livermore-Amador Valley Water Management Agency (the Agency) is a joint powers agency that was
formed in 1974 by a joint exercise of powers agreement between the cities of Pleasanton and Livermore and
the Dublin-San Ramon Services District. The Agency has implemented a water quality management program
involving wastewater disposal. The Agency operates an export pipeline connecting with the East Bay
Dischargers Authority’s (EBDA) system and discharges treated wastewater, through a deep-water outfall, into
San Francisco Bay.  The Agency currently has an Amended and Restated Joint Exercise of Powers Agreement
dated September 10, 1997, among the members. This agreement, among other things, sets forth capacity
limitations and capacity rights of each member as well as cost-sharing procedures for debt service and fixed
operating costs related to capacity rights and variable operating costs related to actual use of the export
facilities.

The Agency has a separate Master Agreement with EBDA that governs the terms and conditions by which the
Agency uses capacity in the EBDA facilities. The Master Agreement was entered into in 2007 and was set to
expire on January 1, 2020. It was extended three times. First through June 30, 2020, secondly through
December 31, 2020, and most recently through June 30, 2021. The most recent extension was approved by
the Board at the November 18, 2020 meeting. These extensions were granted to give the parties more time to
negotiate the terms and conditions for an amended and restated Master Agreement.  The Amended and
Restated Master Agreement between the Agency and EBDA was approved by both parties in May 2021. The
agreement became effective July 1, 2021 and will be in effect until June 30, 2040. The cost terms were
retroactive to July 1, 2020.

B. Reporting Entity

The Agency is the only entity included in these financial statements.

C. Fund Accounting

The accounts of the Agency are organized on the basis of funds, each of which is considered a separate
accounting entity.  The Agency maintains a proprietary fund that is used to account for the financing of goods
or services provided by the Agency to other governments on a cost-reimbursement basis.

The Agency is a proprietary entity; it uses an enterprise fund format to report its activities for financial
statement purposes. Enterprise funds are used to account for operations that are financed and operated in a
manner similar to private business enterprises, where the intent of the governing body is that the costs and
expenses, including depreciation, of providing goods or services to the general public on a continuing basis be
financed or recovered primarily through user charges.

An enterprise fund is used to account for activities similar to those in the private sector, where the proper
matching of revenues and costs is important and the full accrual basis of accounting is required. With this
measurement focus, all assets and all liabilities of the enterprise are recorded in its balance sheet, all revenues
are recognized when earned and all expenses, including depreciation, are recognized when incurred.



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

D. Basis of Accounting

Records of the Agency are maintained on the accrual basis.  Revenues are recognized when earned and
expenses are recognized when incurred.

Operating revenues, such as charges for services, result from exchange transactions associated with the
principal activity of the fund.  Exchange transactions are those in which each party receives and gives up
essentially equal values.  Non-exchange transactions, in which the Agency gives or receives value without
directly receiving or giving equal value in exchange, include member contributions.

Revenue from member contributions is recognized in the fiscal year in which it is earned.  Nonoperating
revenues, such as interest income, result from nonexchange transactions or ancillary activities.

E. Use of Estimates

The basic financial statements have been prepared in conformity with U.S. generally accepted accounting
principles, and as such, include amounts based on informed estimates and judgments of management with
consideration given to materiality. Actual results could differ from those estimates.

F. Cash and Cash Equivalents

The Agency places certain funds with the State of California’s Local Agency Investment Fund (LAIF). The
Agency is a voluntary participant in LAIF, which is regulated by California Government Code Section 16429
under the oversight of the Treasurer of the State of California and the Pooled Money Investment Board. The
State Treasurer’s office pools these funds with those of other governmental agencies in the state and invests
the cash. The fair value of the Agency’s investment in this pool is reported in the accompanying financial
statements based upon the Agency’s pro-rata share of the fair value provided by LAIF for the entire LAIF
portfolio (in relation to the amortized cost of that portfolio).

The monies held in the pooled investment funds are not subject to categorization by risk category. The
balance available for withdrawal is based on the accounting records maintained by LAIF, which are recorded
on the amortized cost basis. Funds are accessible and transferable to the master account with twenty-four
hours’ notice. Financial statements for LAIF can be obtained from the California State Treasurer’s Office:
State Treasurer’s Office, 915 Capitol Mall, Suite 110, Sacramento, CA 95814.

Cash and investments are used in preparing the statement of cash flows because these assets are highly liquid
and are expended to liquidate liabilities arising during the year.

G. Capital Assets

Capital assets are recorded at cost. Assets with an initial cost of more than $10,000 and an estimated useful
life greater than three years are capitalized. Infrastructure assets with an initial cost of more than $25,000 are
capitalized. Depreciation of property and equipment is provided on the straight-line method over the
following useful lives:

Pipeline and Export Facility 20-50 years
Pump Station 10-25 years
Intangible  33 years
Equipment  3-25 years



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

H. Bond Issuance Costs and Bond Premium

Bond issuance costs and premium are amortized on a straight-line basis over the term of the bond.

I. Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The Agency categorizes its fair
value measurements within the fair value hierarchy established by generally accepted accounting principles.
The fair value hierarchy categorizes the inputs to valuation techniques used to measure fair value into three
levels based on the extent to which inputs used in measuring fair value are observable in the market.

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2 inputs are inputs - other than quoted prices included within level 1 - that are observable for an 
asset or liability, either directly or indirectly. 

Level 3 inputs are unobservable inputs for an asset or liability. 

If the fair value of an asset or liability is measured using inputs from more than one level of the fair value 
hierarchy, the measurement is considered to be based on the lowest priority level input that is significant to 
the entire measurement. 

J. Deferred Inflows of Resources

In addition to liabilities, the statement of financial position or balance sheet will sometimes report a separate
section for deferred inflows of resources. This separate financial statement element represents an acquisition
of net position or fund balance that applies to a future period(s) and so will not be recognized as an inflows of
resources (revenue) until that time. The Agency reports deferred inflows from one source, gain on refunding
of long-term debt. These amounts are deferred and recognized as an inflow of resources in the period that the
amounts become available.

NOTE 2 – CASH AND INVESTMENTS 

A. Policies

California Law generally requires banks and savings and loan institutions to pledge government securities
with a market value of 110% of the Agency’s cash on deposit or first trust deed mortgage notes with a value
of 150% of the deposit as collateral for these deposits. Under California Law this collateral is held in a
separate investment pool by another institution in the Agency’s name and places the Agency ahead of general
creditors of the institution. The Agency has waived collateral requirements for the portion of deposits covered
by federal depository insurance. As of June 30, 2024 and 2023, the Agency’s cash in bank was insured or
collateralized as discussed above.

Cash and investments are recorded at market value.



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

B. Composition

Cash and investments consist of the following as of June 30:

2024 2023

Cash in Bank $2,547,754 $553,471
California Local Agency Investment Fund 1,174,069 3,069,842
U.S. Treasury Bills 13,806,604
California Asset Management Program 10,545,413

Total cash and investments $14,267,236 $17,429,917

C. Investments Authorized by the California Government Code and the Agency’s Investment Policy

The Agency’s Investment Policy and the California Government Code allow the Agency to invest in the
following provided the credit ratings of the issuers are acceptable to the Agency; and approved percentages
and maturities are not exceeded.  The table below also identifies certain provisions of the California
Government Code, or the Agency’s Investment Policy where the Agency’s Investment Policy is more
restrictive.

Limit
Minimum 

Rating
Maximum 
Maturity Authorized Investment

None None 5 years Collateralized Certificate of Deposits purchased from banks or savings and loan
institutions as authorized by statute

30% None 5 years Negotiable Certificates of Deposit

None None 5 years U.S. Treasury Bills, Notes, and Bonds

None None 5 years Securities of Government Agencies (e.g., Federal Home Loan Bank, Federal National
Mortgage Association, Federal Home Loan Mortgage Corporation, Student Loan
Marketing Association, Government National Mortgage Association, Federal Farm
Credit Bank, Tennessee Valley Authority)

30% A 5 years Medium-Term Corporate Notes

20% None N/A Mutual Funds (Shares of beneficial interest issued by diversified management
companies who invest in securities authorized by § 53601)

None None 5 years Indebtedness issued by LAVWMA or any local agency in California

Maximum 
allowed by 

LAIF
None N/A The State of California Local Agency Investment Fund

Maximum 
allowed by 

CAMP
None N/A The California Asset Management Program



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

D. Credit Risk

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder of the
investment. This is measured by the assignment of a rating by a nationally recognized statistical rating
organization. At June 30, 2024, the Agency’s investments in CAMP had a rating, as provided by Moody’s
investment rating system, of A-1+. The Agency’s investment in LAIF is not rated.

Concentration of credit risk is the risk of loss attributed to the magnitude of investments in a single issuer. At
June 30, 2024 and 2023, there are no instances of concentration risk.

E. Interest Rate Risk

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment.
Generally, the longer the maturity of an investment, the greater the sensitivity of its fair value to changes in
market interest rates. California Government Code limits investments in U.S. Treasury Obligations,
commercial paper, and negotiable certificates of deposit to a maximum maturity of five
years, 270 days, and five years, respectively, which helps to mitigate this risk since the prices of fixed-income
securities with a longer time to maturity tend to be more sensitive to changes in interest rates. At June 30,
2024 and 2023, the Agency’s investments had a maturity of less than one year.

F. Local Agency Investment Fund

The Agency is a voluntary participant in the Local Agency Investment Fund (LAIF) that is regulated by
California Government Code Section 16429 under the oversight of the Treasurer of the State of California.
The Agency reports its investment in LAIF at the fair value amount provided by LAIF, which is the same as
the value of the pool share. The balance available for withdrawal is based on the accounting records
maintained by LAIF, which are recorded on an amortized cost basis.  Included in LAIF’s investment portfolio
are collateralized mortgage obligations, mortgage-backed securities, other asset-backed securities, loans to
certain state funds, and floating rate securities issued by federal agencies, government-sponsored enterprises,
United States Treasury Notes and Bills, and corporations. At June 30, 2024 and 2023, these investments
matured in an average of 217 and 260 days, respectively.

G. Fair Value Measurements

The Agency categorizes its fair value measurements within the fair value hierarchy established by generally
accepted accounting principles. The hierarchy is based on the valuation inputs used to measure fair value of
the assets. Level 1 inputs are quoted prices in an active market for identical assets; Level 2 inputs are
significant other observable inputs; and Level 3 inputs are significant unobservable inputs.

The Agency’s investment in U.S. Treasury Bills are Level 1, valued using quoted market prices. The
Agency's investment in the Local Agency Investment Fund is exempt from the fair value measurement
hierarchy.



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 3 – CAPITAL ASSETS 

The following is a summary of changes in capital assets for the year ended June 30, 2024: 

Balance at Balance at Balance at
June 30, 2022 Additions Transfers June 30, 2023 Additions Transfers June 30, 2024

Non-depreciable assets:
Construction in progress $3,300,252 $177,852 ($2,933,451) $544,653 $6,709,698 ($6,170,495) $1,083,856
Total non-depreciable assets 3,300,252 177,852 (2,933,451)       544,653            6,709,698 (6,170,495)       1,083,856         

Capital assets being depreciated:
Pipeline 118,274,222 - -       118,274,222     - - 118,274,222
Pump station 19,388,236       - 2,875,427 22,263,663       - 457,019 22,720,682       
Export facility 5,767,500         - 58,024 5,825,524         172,637            5,713,476 11,711,637       
Intangibles 10,000,000       - - 10,000,000       - -       10,000,000       
Total capital assets being depreciated/amortized: 153,429,958 - 2,933,451 156,363,409 172,637            6,170,495         162,706,541

Less:
Accumulated depreciation (45,590,488)     (3,112,790) - (48,703,278) (3,340,595) - (52,043,873) 
Accumulated amortization (7,575,754)       (303,030) - (7,878,784) (303,030) - (8,181,814) 
Net capital assets being depreciated/amortized 100,263,716     (3,415,820)       2,933,451         99,781,347       (3,643,625)       6,170,495         102,480,854     

Total capital assets, net $103,563,968 ($3,237,968) - $100,326,000 $3,238,710 - $103,564,710

Depreciation and amortization expense for the Agency for June 30, 2024 and June 30, 2023 was $3,643,625 and 
$3,415,820, respectively. 



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 4 – SERVICE CHARGES TO MEMBERS 

Under the terms of the Agency’s Sewer Service Contract with its members, the members pay the Agency a 
service charge equal to their share of the actual costs of operating the pipeline and pump station. The 
members are required to make advance payments to the Agency based on estimated costs. When advance 
payments are more or less than actual costs, differences are billed or refunded to the members in accordance 
with their participation percentage as specified in the agreement. 

The following schedule reconciles the advance payments received from members with the actual costs of 
operating the pipeline and pump station determine what is owed to or from the members as of June 30, 2024 and 
2023: 

2024 2023
Advance payments received from members
   City of Livermore $3,547,541 $3,194,550
   City of Pleasanton 4,140,454 3,733,530
   Dublin San Ramon Services District 4,195,100 3,857,966
      Total services charges $11,883,095 $10,786,046

Advance payments received from members $11,883,095 $10,786,046
Interest earned on operating advances 65,705 72,302
Less advances for:

Debt service (6,650,099) (6,645,700)
Joint Use replacement (400,000) (400,000)

Net available for operations and maintenance 4,898,701 3,812,648

Operations and maintenance expenses:
Power 2,068,188 2,030,320
LAVWMA share of EBDA O&M Costs 1,049,380 788,239
Operations agreement 1,186,527 1,516,960
Professional services 433,283 218,349
Livermore Sole Use O&M 27,851 26,741
Miscellaneous 282,161 122,571
Repairs and maintenance - 15,974 

      Total operations and maintenance expenses 5,047,390 4,719,154

Amount due to (due from) members, net ($148,689) ($906,506)

Amount due to (due from):
City of Livermore ($121,957) ($312,917)
City of Pleasanton (123,122) (307,966)
Dublin San Ramon Services District 96,390 (285,623)

($148,689) ($906,506)



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 5 – LONG-TERM DEBT 

The following is a summary of changes in general long-term liabilities during the year ended June 30, 2024: 

Amount
Balance Balance due within More than

June 30, 2023 Retirements June 30, 2024 one year one year
Revenue Bonds

2021 Sewer Revenue Refunding Bonds
4%, due 8/1/2031 $50,245,000 $4,735,000 $45,510,000 $4,925,000 $40,585,000

Total Long-Term Debt 50,245,000 4,735,000 45,510,000 4,925,000 40,585,000

Plus: Unamortized bond premium 9,572,731 524,533 9,048,198 - 9,048,198

Total Long-Term Debt, net $59,817,731 $5,259,533 $54,558,198 $4,925,000 $49,633,198

The following is a summary of changes in general long-term liabilities during the year ended June 30, 2023: 

Amount
Balance Balance due within More than

June 30, 2022 Retirements June 30, 2023 one year one year
Revenue Bonds

2021 Sewer Revenue Refunding Bonds
4%, due 8/1/2031 $54,790,000 $4,545,000 $50,245,000 $4,735,000 $45,510,000

Total Long-Term Debt 54,790,000 4,545,000 50,245,000 4,735,000 45,510,000

Plus: Unamortized bond premium 10,097,265 524,534 9,572,731 - 9,572,731

Total Long-Term Debt, net $64,887,265 $5,069,534 $59,817,731 $4,735,000 $55,082,731

A. 2021 Sewer Revenue Refunding Bonds

The Agency issued $54,790,000 of 2021 Sewer Revenue Refunding Bonds on August 11, 2021. Proceeds of
the issuance were used to refund the 2011 Sewer Revenue Refunding Bonds and pay costs of issuance.
Interest payments are due semi-annually on February 1 and August 1, beginning August 1, 2021. Principal
payments are due annually beginning August 1, 2022. The interest rate on the bonds is 4%. The refunding
resulted in a net present value savings over the life of the bonds in the amount of $13,775,080. In fiscal year
2023, the Agency recorded a gain on the refunding in the amount of $2,803,378 as deferred inflow of
resources, which will be amortized over the life of the bonds. The District recognized a portion of the gain on
the refunding during fiscal year 2024 in the amount of $339,803. The balance of the gain on the refunding is
$2,463,575 at June 30, 2024.

Pursuant to the official statement, each member agency is required to set rates to achieve coverage of 1.1
times debt service. Furthermore, the official statement contains events of default that require the net revenue
of the Agency and Members to be applied by the Trustee as specified in the terms of the agreement if any of
the following conditions occur: default on debt service payments; the failure of the Agency or Members to
observe or perform the conditions, covenants, or agreement terms of the debt; bankruptcy filing by the
Agency or Members; or if any court or competent jurisdiction shall assume custody or control of the Agency
or Members.



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 5 – LONG-TERM DEBT (Continued) 

B. Debt Service Maturity

At June 30, 2024, future annual repayment requirements for long-term debt were as follows:

For The Year
 Ending June 30 Principal Interest Total

2025 $4,925,000 $1,721,900 $6,646,900
2026 5,125,000 1,520,900 6,645,900
2027 5,335,000 1,311,700 6,646,700
2028 5,555,000 1,093,900 6,648,900
2029 5,780,000 867,200 6,647,200

2030-2032 18,790,000 1,147,400 19,937,400

Total payments due $45,510,000 $7,663,000 $53,173,000

NOTE 6 – RISK MANAGEMENT 

The Agency’s insurance coverage is as follows: 

The Agency is exposed to various risks of loss related to torts: theft, damage, and destruction of assets; errors 
and omissions; injuries to employees and natural disaster.  The Agency joined together with other entities to 
form the Special District Risk Management Authority (SDRMA), a public entity risk pool currently operating as 
a common risk management and insurance program for member entities.  The purpose of SDRMA is to spread 
the adverse effects of losses among the member entities and to purchase excess insurance as a group, thereby 
reducing its cost.  The Agency pays annual premiums to SDRMA for its general, liability, and property damage. 

SDRMA is governed by a Board composed of one representative from each member agency.  The Board 
controls the operations of SDRMA including selection of management and approval of operating budgets, 
independent of any influence by member entities. 

In addition to the primary insurance types provided for through SDRMA listed above, the Agency also 
maintains commercial fidelity bonds, public employee dishonesty and public official bonds to protect against 
employee theft or defalcation.  Settled claims for SDRMA or commercial fidelity bonds have not exceeded 
coverage in any of the past three fiscal years. 



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 6 – RISK MANAGEMENT (Continued) 

The following is a summary of the insurance policies carried by the Agency as of June 30, 2024: 

Insurance Program
Company Name Type of Coverage Limits Deductibles

Uninsured/underinsured motorists Each occurrence $1,000,000 $10,000
Auto Liability Comprehensive liability 5,000,000 1,000          
Property coverage Comprehensive liability 1,000,000,000 1,000
Employee dishonesty Blanket bond 1,000,000 None 
Personal liability coverage (board) Comprehensive liability 500,000 500
General liability Comprehensive liability 5,000,000 500
Public officials and employee errors Comprehensive liability 5,000,000 None 
Employment practices liability Comprehensive liability 5,000,000 None 
Employee benefits liability Comprehensive liability 5,000,000 None 
Boiler and machinery coverage Comprehensive liability 100,000,000 1,000
Special Endorsements Comprehensive liability 5,000,000 None 

Claims and judgments, including provision for claims incurred but not reported, are recorded when a loss is 
deemed probable of assertion and the amount of the loss is reasonably determinable. As discussed above, the 
Agency has coverage for such claims, but it had retained the risk for the deductible or uninsured portion of these 
claims. 

The Agency’s liability for uninsured claims is limited to general liability claims, as discussed above, and was 
estimated to be immaterial. The Agency has not exceeded its insurance coverage limits in any of the last three 
years.   

NOTE 7 – NET POSITION 

Net Position is the excess of all the Agency’s assets over all its liabilities. Net Position is divided into three 
categories which are described as follows:  

• Net investment in capital assets describes the portion of net position that is represented by the
current net book value of the Agency’s capital assets, less the outstanding balance of any debt
issued to finance these assets.

• Restricted describes the portion of net position that is restricted as to use by the terms and
conditions of agreements with outside parties, governmental regulations, laws or other restrictions
which the Agency cannot unilaterally alter. These principally include developer fees received for
use on capital projects, debt service requirements, and redevelopment funds restricted to low and
moderate income purposes. The Agency had no restricted net position.

• Unrestricted describes the portion of net position that is not restricted to use.



LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY 
NOTES TO BASIC FINANCIAL STATEMENTS 

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023 

NOTE 8 – CONTINGENT LIABILITIES 

The Agency is involved in various claims and litigation arising in the ordinary course of business. Agency 
management, based upon the opinion of legal counsel, is of the opinion that the ultimate resolution of such 
matters will not have a materially adverse effect on the Agency’s financial position or results of operations. 

NOTE 9 – MEMBER EQUITY ALLOCATION 

A review of the member equity calculation was conducted and each type of asset is allocated according to 
contractually agreed ownership shares. At June 30, 2024, the members’ respective shares of the Agency’s net 
position, based on this calculation, are as follows: 

Operation & 
Maintenance EBDA Capacity

2021 Debt 
Service*

Joint-Use 
Replacement

Dual-Use 
Replacement

Sole-Use 
Replacement TOTAL

Net Position:
Total Assets $1,711,543 $1,818,185 $1,724,910 $107,943,432 $496,571 $8,599,290 $122,293,931
Total Liabilities and Deferred Inflows 1,216,831           - 59,404,161 121,786              - 199,778 60,942,556         

$494,712 $1,818,185 ($57,679,251) $107,821,646 $496,571 $8,399,512 $61,351,375
Allocation:
 Livermore 30.10% 18.18% 27.83% 30.10% - 100.00%
 Pleasanton  34.95% 34.14% 33.27% 34.95% 50.00% - 
 DSRSD 34.95% 47.68% 38.90% 34.95% 50.00% - 

Member Equity:
 Livermore $148,908 $330,546 ($16,051,661) $32,454,316 - $8,399,512 $25,281,621
 Pleasanton  172,902 620,728 (19,192,612) 37,683,665 $248,285 - 19,532,968
 DSRSD 172,902 866,911 (22,434,978) 37,683,665 248,286 - 16,536,786

$494,712 $1,818,185 ($57,679,251) $107,821,646 $496,571 $8,399,512 $61,351,375

* Note that for debt service, blended allocations are shown above.  Actual allocations are below:
Livermore Pleasanton DSRSD

  Repair (30.46% of total debt) 39.95% 36.71% 23.34%
  Expansion (69.54% of total debt) 22.52% 31.77% 45.71%

At June 30, 2023, the members’ respective share of the Agency’s net position, based on this calculation, is as 
follows: 

Operation & 
Maintenance

EBDA 
Capacity

2021 Debt 
Service*

Joint-Use 
Replacement

Dual-Use 
Replacement

Sole-Use 
Replacement TOTAL

Net Position:
Total Assets $1,637,662 $2,121,215 $71,009 $109,876,543 $486,622 $4,469,372 $118,662,423
Total Liabilities and Deferred Inflows 1,142,950         - 63,458,526 166,249            - - 64,767,725       

$494,712 $2,121,215 ($63,387,517) $109,710,294 $486,622 $4,469,372 $53,894,698
Allocation:
 Livermore 30.10% 18.18% 27.83% 30.10% - 100.00%
 Pleasanton  34.95% 34.14% 33.27% 34.95% 50.00% - 
 DSRSD 34.95% 47.68% 38.90% 34.95% 50.00% - 

Member Equity:
 Livermore $148,908 $385,637 ($17,640,226) $33,022,798 - $4,469,372 $20,386,489
 Pleasanton  172,902 724,183 (21,092,021) 38,343,748 $243,311 - 18,392,123
 DSRSD 172,902 1,011,395 (24,655,270) 38,343,748 243,311 - 15,116,086

$494,712 $2,121,215 ($63,387,517) $109,710,294 $486,622 $4,469,372 $53,894,698

* Note that for debt service, blended allocations are shown above.  Actual allocations are below:
Livermore Pleasanton DSRSD

  Repair (30.46% of total debt) 39.95% 36.71% 23.34%
  Expansion (69.54% of total debt) 22.52% 31.77% 45.71%
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Maintenance EBDA 2021 Debt
& Operation Capacity Service

ASSETS
Cash and equivalents $1,381,377 -$  $1,679,945
Investments 179,469 - 44,616 
Interest receivable 2,008 - 349 
Due from members 148,689 - -
Service charges receivables - - - 
Capital assets, construction in progress - - - 
Capital assets, net of accumulated
      depreciation - 1,818,185 - 

Total assets 1,711,543 1,818,185 1,724,910

LIABILITIES
Accounts payable 382,166 - - 
Interest payable - - 758,500 
Unearned revenue 834,665 - 1,623,888 
Long-term debt:

Bond issuance premium, 
net of amortization - - 9,048,198               

Due within one year - - 4,925,000               
Due in more than one year - - 40,585,000             

Total liabilities 1,216,831 - 56,940,586

DEFERRED INFLOWS OF RESOURCES
Gain on refunding - - 2,463,575               

NET POSITION
Net investment in capital assets - 1,818,185 (47,973,575) 
Unrestricted 494,712 - ($9,705,676)

Total net position $494,712 $1,818,185 (57,679,251) 

LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY
SCHEDULE OF SUB FUND ACCOUNT STATEMENTS OF NET POSITION

JUNE 30, 2024



Joint-use Dual-use Sole-use
Replacement Replacement Replacement Total

$5,206,274 $294,977 ($6,014,820) $2,547,753
9,230,327 177,673 2,087,398 11,719,483               

2,263 2,015 6,661 13,296 
- - - 148,689 
- - 4,300,000 4,300,000 

1,083,856 - - 1,083,856 

92,420,712               21,906 8,220,051 102,480,854             

107,943,432             496,571 8,599,290 122,293,931             

61,586 - 27,141 470,893 
- - 172,637 931,137 

60,200 - - 2,518,753 

- - - 9,048,198 
- - - 4,925,000 
- - - 40,585,000               

121,786 - 199,778 58,478,981               

- - - 2,463,575 

93,504,568               21,906 8,220,051 55,591,135               
14,317,078               474,665 179,461 5,760,240 

$107,821,646 $496,571 $8,399,512 $61,351,375

Repair and Replacement Reserve



Maintenance EBDA 2021 Debt
& Operation Capacity Service

Operating revenues:
Service charges - City of Livermore $1,576,473 -$  $1,850,668
Service charges - City of Pleasanton 1,787,852             - 2,212,802 
Service charges - Dublin San Ramon Services District 1,468,671             - 2,586,629 
Service charges other 148,689                - -

Total operating revenues 4,981,685 - 6,650,099 

Operating expenses:
Power 2,068,188             - - 
LAVWMA share of EBDA O&M 1,049,380             - - 
Operations agreement 1,186,527             - - 
Professional services 433,283                - - 
Livermore sole use O&M 27,851 - - 
Miscellaneous 282,161                - (28,318) 

Total operating expenses and capital outlay 5,047,390             - (28,318)
Repairs and maintenance - - - 
Total operating expenses 5,047,390             - (28,318) 

Operating income (loss) (65,705) - 6,678,417 

Non-operating revenues (expenses)
Depreciation and amortization - (303,030) - 
Capital contribution - - - 
Interest income 65,705 - 1,696 
Gain on refunding - - 339,803 
Bond interest expense and fiscal agent fees - - (1,311,650)           

Total non-operating revenues (expenses) 65,705 (303,030)              (970,151)              

Changes in net position - (303,030) 5,708,266             

Net position beginning of period 494,712                2,121,215             (63,387,517)         

Net position end of period $494,712 $1,818,185 ($57,679,251)

LIVERMORE-AMADOR VALLEY WATER MANAGEMENT AGENCY
SCHEDULE OF SUB FUND ACCOUNT ACTIVITY

FOR THE YEAR ENDED JUNE 30, 2024



Joint-use Dual-use Sole-use
Replacement Replacement Replacement Total

$120,400 -$  -$  $3,547,541
139,800 - - 4,140,454 
139,800 - - 4,195,100 
(35,048) - - 113,641 
364,952 - - 11,996,736             

- - - 2,068,188 
- - - 1,049,380 
- - - 1,186,527 
- - - 433,283 
- - - 27,851 

8,514 341 537 263,235 
8,514 341 537 5,028,464 

- - - - 
8,514 341 537 5,028,464 

356,438 (341) (537) 6,968,272 

(2,867,153)              (8,334) (465,108) (3,643,625)              
- - 4,300,000 4,300,000 

622,067 18,624 95,785 803,877 
- - - 339,803 
- - - (1,311,650)              

(2,245,086)              10,290 3,930,677 488,405 

(1,888,648)              9,949 3,930,140 7,456,677 

109,710,294           486,622 4,469,372 53,894,698             

$107,821,646 $496,571 $8,399,512 $61,351,375

Repair and Replacement Reserve
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