
Lansing Board of Water and Light, MI

1 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Refunding Bonds, Series 2024A, $364,625,000, Dated: January 31, 2024
2 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Bonds (Mandatory Put Bonds), Series 2021B, $70,875,000, Dated: January 26, 2021
3 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Bonds, Series 2021A, $56,020,000, Dated: January 26, 2021
4 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Refunding Bonds, Series 2019B (Federally Taxable), $251,995,000, Dated: December 19, 2019
5 Lansing Board of Water and Light, City of Lansing, Michigan Utility System Revenue Bonds, Series 2019A, $319,875,000 Dated: June 25, 2019
6 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Refunding Bonds, Series 2017A, $30,365,000 Dated: February 15, 2017
7 Lansing Board of Water and Light, City of Lansing, Michigan, Utility System Revenue Refunding Bonds, Series 2013A, $21,085,000, Dated: April 17, 2013

The Electric Utility

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Power Availability, Sales, and Losses in MWh

2020 2021 2022 2023 2024
MWh Generated 1,304,359                                                      1,361,409                                         1,669,652                                         1,603,924                                         1,331,902                                          
MWh Purchased 912,317                                                          1,202,588                                         1,261,381                                         1,337,891                                         1,245,445                                          
Total MWh Available: 2,216,676                                                      2,563,999                                         2,931,033                                         2,941,815                                         2,577,347                                          

Less MWh Sold 2,143,807                                                      2,509,388                                         2,802,336                                         2,882,669                                         2,503,947                                          
Transmission and Distribution Losses 72,869                                                             54,611                                                128,697                                             59,146                                                73,400                                                
Losses as a percentage of MWh
Available 3.30% 2.13% 4.39% 2.01% 2.85%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Average Number and Percent of Customers by Classification

Classification 2020 2021 2022 2023 2024
Residential 85,943                                                             86,662                                                86,814                                                86,769                                                87,130                                                
Commercial 12,692                                                             12,670                                                12,096                                                12,222                                                12,120                                                
Industrial 211                                                                   201                                                      248                                                      146                                                      107                                                       *

Total: 98,846                                                             99,533                                                99,158                                                99,137                                                99,357                                                
Residential 86.95% 87.07% 87.55% 87.52% 87.69%
Commercial 12.84% 12.73% 12.20% 12.33% 12.20%
Industrial 0.21% 0.20% 0.25% 0.15% 0.11%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

* During fiscal year 2023 & 2024, the BWL implemented a new rate structure that better aligned customer rates with the BWL’s expense projections and industry standards. This resulted in customer reclassifications between commercial and industrial classes.

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Electric Utility Ten Largest Customers
Fiscal Year Ended June 30, 2024 % of Total % of Total

Name Product/Service/Industry Revenue Revenues kWh kWh
General Motors Automotive Manufacturing 27,441,133$                                    8.02% 240,299,350                                    9.60%
City of Lansing Municipal Government 9,487,524$                                       2.77% 25,231,263                                       1.01%
Sparrow Hospital Health Care 7,720,867$                                       2.26% 67,601,400                                       2.70%
State of Michigan State Government 7,597,718$                                       2.22% 55,702,396                                       2.22%
Meijer, Inc. Retail & Warehouse 6,899,377$                                       2.02% 62,277,195                                       2.49%
McLaren-Greater Lansing Health Care 3,331,600$                                       0.97% 29,148,450                                       1.16%
Jackson National Life Insurance 2,905,037$                                       0.85% 26,984,742                                       1.08%
Liquid Web Inc. Web Hosting 2,791,686$                                       0.82% 28,765,240                                       1.15%
City of East Lansing Municipal Government 2,639,151$                                       0.77% 9,176,360                                         0.37%
Lansing School District Education 2,625,335$                                       0.77% 18,518,460                                       0.74%

Total: 73,439,429$                                    21.48% 563,704,855                                    22.51%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Estimated Monthly Residential Bill
Fiscal Year Ended June 30, 2024

Basic Total Estimated
kWh Usage Per Month Service Charge Energy Charge Monthly Billing

250 20.50$                                                             34.15$                                                54.65$                                                
500 20.50$                                                             68.30$                                                88.80$                                                
750 20.50$                                                             102.44$                                             122.94$                                             

1,000 20.50$                                                             136.59$                                             157.09$                                             

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Amount in MWh Sales and Percent of Sales by Customer Classification

Classification 2020 2021 2022 2023 2024
Residential 558,325                                                          598,936                                             600,198                                             557,741                                             533,012                                              
Commercial 1,072,909                                                      1,034,198                                         1,100,022                                         999,304                                             935,031                                              
Industrial 300,147                                                          340,760                                             300,906                                             432,286                                             478,378                                              
Wholesale 184,261                                                          510,072                                             775,332                                             870,478                                             534,135                                              
Other 28,165                                                             25,422                                                25,876                                                22,859                                                23,391                                                

Total: 2,143,807                                                      2,509,388                                         2,802,335                                         2,882,668                                         2,503,947                                          
Classification

Residential 26.04% 23.87% 21.42% 19.35% 21.29%
Commercial 50.05% 41.21% 39.25% 34.67% 37.34%
Industrial 14.00% 13.58% 10.74% 15.00% 19.10%
Wholesale 8.60% 20.33% 27.67% 30.20% 21.33%
Other 1.31% 1.01% 0.92% 0.79% 0.93%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Amount and Percent of Revenues by Customer Classification

Classification 2020 2021 2022 2023 2024
Residential 94,425,309$                                                 97,892,018$                                    94,566,901$                                    96,971,867$                               97,299,935$                               
Commercial 146,975,035$                                              141,962,168$                                  141,042,597$                                  141,927,435$                            136,203,304$                             
Industrial 36,925,959$                                                 39,973,133$                                    36,581,944$                                    54,409,018$                               60,234,014$                               
Wholesale 6,832,535$                                                    16,678,280$                                    43,085,379$                                    62,951,601$                               21,022,840$                               
Other 14,792,836$                                                 15,438,193$                                    14,776,087$                                    22,531,795$                               27,216,172$                               

Total: 299,951,673$                                              311,943,792$                                  330,052,908$                                  378,791,716$                            341,976,264$                             
Classification

Residential 31.48% 31.38% 28.65% 25.60% 28.45%
Commercial 49.00% 45.51% 42.73% 37.47% 39.83%
Industrial 12.31% 12.81% 11.08% 14.36% 17.61%
Wholesale 2.28% 5.35% 13.05% 16.62% 6.15%
Other 4.93% 4.95% 4.48% 5.95% 7.96%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

Fiscal Year Ended June 30,

Fiscal Year Ended June 30,

Fiscal Year Ended June 30,

Fiscal Year Ended June 30,



Water Utility

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Average Number and Percent of Water Customers by Classification

Classification 2020 2021 2022 2023 2024
Residential 50,315                                                             50,739                                                50,606                                                50,560                                                50,778                                                
Commercial 6,816                                                               6,883                                                  6,856                                                  7,017                                                  6,994                                                   
Industrial 96                                                                      95                                                         97                                                         82                                                         103                                                       

Total: 57,227                                                             57,717                                                57,559                                                57,659                                                57,876                                                
Classification

Residential 87.92% 87.91% 87.92% 87.69% 87.74%
Commercial 11.91% 11.93% 11.91% 12.17% 12.09%
Industrial 0.17% 0.16% 0.17% 0.14% 0.18%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Ten Largest Water Customers
Fiscal Year Ended June 30, 2024 % of Total % of Total

Name Product/Service Revenue Revenues 100 CF 100 CF
1 Sparrow Hospital Healthcare 730,712$                                           1.31% 116,410                                             1.45%
2 City of Lansing Municipal Government 725,222$                                           1.30% 145,088                                             1.81%
3 State of Michigan State Government 702,908$                                           1.26% 55,728                                                0.70%
4 General Motors Corp Automotive Manufacturing 582,600$                                           1.04% 105,445                                             1.32%
5 McLaren-Greater Lansing Healthcare 415,560$                                           0.75% 52,588                                                0.66%
6 Lansing School District Education 340,091$                                           0.61% 29,968                                                0.37%
7 Trappers Cove Apartment Rental 266,549$                                           0.48% 52,519                                                0.66%
8 DTN Management Property Management 242,860$                                           0.44% 27,276                                                0.34%
9 Sohn Linen Service Laundry Service 234,981$                                           0.42% 46,063                                                0.58%

10 Lansing Community College Education 220,942$                                           0.40% 22,719                                                0.28%
Total: 4,462,424$                                       8.00% 653,803                                             8.16%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Monthly Basic Service Charge by Water Meter Size

Meter Size 2/1/2019 2/1/2020 11/1/2022 11/1/2023 10/1/2024
5/8" 14.75                                                               15.86                                                  16.36                                                  16.86                                                  17.36                                                   
3/4" 14.75                                                               15.86                                                  16.36                                                  16.86                                                  17.36                                                   

1" 36.02                                                               38.72                                                  38.72                                                  38.72                                                  39.00                                                   
1 1/4”or 1 1/2” 80.32                                                               86.35                                                  86.35                                                  86.35                                                  87.00                                                   

2" 141.22                                                             151.81                                                151.81                                                151.81                                                153.00                                                
3" 318.45                                                             342.33                                                342.33                                                342.33                                                342.33                                                
4" 567.69                                                             610.26                                                610.26                                                610.26                                                610.26                                                
6" 1,276.49                                                         1,372.22                                            1,372.22                                            1,372.22                                            1,372.22                                            
8" 2,267.96                                                         2,438.06                                            2,438.06                                            2,438.06                                            2,438.06                                            

10" 3,544.57                                                         3,810.41                                            3,810.41                                            3,810.41                                            3,810.41                                            

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Amount and Percent of Water Sales by Customer Classification

Classification 2020 2021 2022 2023 2024
Residential 18,546,508$                                                 20,278,263$                                    18,711,422$                                    21,056,591$                                    22,514,769$                                     
Commercial 14,876,484$                                                 15,626,938$                                    20,836,719$                                    18,383,670$                                    21,632,527$                                     
Industrial 2,064,510$                                                    3,017,521$                                       967,335$                                           1,687,103$                                       1,735,715$                                       
Sales for Resale 3,552,640$                                                    4,002,606$                                       3,633,209$                                       4,420,717$                                       4,641,232$                                       
Other 6,883,466$                                                    7,105,137$                                       4,879,801$                                       5,135,685$                                       5,233,064$                                       

Total: 45,923,607$                                                 50,030,466$                                    49,028,486$                                    50,683,766$                                    55,757,307$                                     
Classification        

Residential 40.39% 40.53% 38.16% 41.55% 40.38%
Commercial 32.39% 31.23% 42.50% 36.27% 38.80%
Industrial 4.50% 6.03% 1.97% 3.33% 3.11%
Sales for Resale 7.74% 8.00% 7.41% 8.72% 8.32%
Other 14.99% 14.20% 9.95% 10.13% 9.39%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

The Steam Utility

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Average Number and Percent of Customers by Classification

Classification 2020 2021 2022 2023 2024
Residential 5 4 6 6 5
Commercial 155 150 148 149 140
Industrial 1 1 1 1 1

Total: 161 155 155 156 146
Classification

Residential 3.11% 2.58% 3.87% 3.85% 3.54%
Commercial 96.27% 96.77% 95.48% 95.51% 95.89%
Industrial 0.62% 0.65% 0.65% 0.64% 0.68%

Total: 100.00% 100.00% 100.00% 100.00% 100.11%

Fiscal Year Ended June 30,

Fiscal Year Ended June 30,

Fiscal Year Ended June 30, 



Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Historical and Existing Rates by Customer Classification

Steam Rate 1 History - General Steam Service

Effective Date 2/1/2019 2/1/2020 11/1/2022 11/1/2023 10/1/2024

Basic Service Charge/month 15.38$                                                             16.54$                                                18.54$                                                20.54$                                                22.54$                                                

Commodity Charge: per 1000 lbs.
Summer Month (June - November)
1st 200,000 lbs. 17.54$                                                             18.86$                                                21.05$                                                23.46$                                                25.78$                                                
over 200,000 lbs. 18.41$                                                             19.80$                                                22.10$                                                24.62$                                                27.05$                                                
Winter Month (December through May)
1st 200,000 lbs. 17.75$                                                             19.08$                                                21.27$                                                23.68$                                                26.02$                                                
over 200,000 lbs. 18.64$                                                             20.04$                                                22.34$                                                24.87$                                                27.32$                                                

Environmental Charge 0.30$                                                               0.30$                                                  0.30$                                                  0.30$                                                  0.30$                                                   

Steam Rate 2 History - Industrial Steam Service

Effective Date 2/1/2019 2/1/2020 11/1/2022 11/1/2023 10/1/2024

Monthly Rate:
Demand Charge:
lb/hrs of contract demand 1.77$                                                               1.91$                                                  2.10$                                                  2.31$                                                  2.54$                                                   
lb/hrs exceeding contract demand 1.53$                                                               1.64$                                                  1.80$                                                  1.98$                                                  2.17$                                                   

Commodity Charge: per Mlb 10.79$                                                             11.60$                                                12.75$                                                14.02$                                                15.40$                                                

Environmental Charge 0.30$                                                               0.30$                                                  0.30$                                                  0.30$                                                  0.30$                                                   

Steam Rate 5 History - Residential Steam Service

Effective Date 2/1/2019 2/1/2020 11/1/2022 11/1/2023 10/1/2024

Monthly Rate:
Basic Service charge: 11.40$                                                             12.25$                                                14.25$                                                16.25$                                                18.25$                                                

Commodity Charge: per 1,000 lbs.
Summer Months(June - November)
1st 200,000 lbs 13.59$                                                             14.61$                                                16.34$                                                18.26$                                                19.99$                                                
over 200,000 lbs 14.22$                                                             15.29$                                                17.10$                                                19.11$                                                20.92$                                                
Winter Months (December - May)
1st 200,000 lbs 13.75$                                                             14.78$                                                16.51$                                                18.43$                                                20.17$                                                
over 200,000 lbs 14.39$                                                             15.47$                                                17.28$                                                19.29$                                                21.11$                                                

Environmental Charge (per Mlb) 0.30$                                                               0.30$                                                  0.30$                                                  0.30$                                                  0.30$                                                   

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Amount and Percent of Steam Revenues as Billed by Customer Classification

Classification 2020 2021 2022 2023 2024
Residential 19,343$                                                          17,074$                                             24,713$                                             20,779$                                             16,985$                                              
Commercial 8,089,900$                                                    8,181,477$                                       9,005,889$                                       9,483,848$                                       9,609,689$                                       
Industrial 2,820,639$                                                    2,779,708$                                       2,734,843$                                       2,948,163$                                       2,984,035$                                       
Other 1,596,617$                                                    1,590,572$                                       169,071$                                           208,478$                                           175,219$                                           

Total: 12,526,499$                                                 12,568,830$                                    11,934,516$                                    12,661,267$                                    12,785,928$                                     
Classification

Residential 0.15% 0.14% 0.21% 0.16% 0.13%
Commercial 64.58% 65.09% 75.46% 74.90% 75.16%
Industrial 22.52% 22.12% 22.92% 23.28% 23.34%
Other 12.75% 12.65% 1.42% 1.65% 1.37%

Total: 100.00% 100.00% 100.00% 100.00% 100.00%

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Ten Largest Steam Customers
Fiscal Year Ended June 30, 2024 % of % of

Name Principal Product or Service Revenue Revenue Mlbs Mlbs
1 State of Michigan State Government 4,609,736$                                       36.05% 205,234                                             40.92%
2 General Motors Corp Automotive Manufacturing 2,704,994$                                       21.16% 124,765                                             24.87%
3 Lansing Community College Education 756,712$                                           5.92% 31,732                                                6.33%
4 LEPFA Entertainment 347,746$                                           2.72% 14,668                                                2.92%
5 City of Lansing Municipal Government 334,578$                                           2.62% 12,975                                                2.59%
6 Boji Group Real Estate Management 307,603$                                           2.41% 12,834                                                2.56%
7 Lansing Hotel Investors LLC Real Estate Management 299,582$                                           2.34% 12,531                                                2.50%
8 Ingham County Municipal Government 248,745$                                           1.95% 10,554                                                2.10%
9 Blue Cross/Blue Shield Insurance 240,324$                                           1.88% 10,087                                                2.01%

10 VREI 120 North LLC Real Estate Management 189,218$                                           1.48% 8,021                                                  1.60%
Total: 10,039,238$                                    78.52% 443,401                                             88.40%

The Chilled Water Utility

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Number of Service Leads and Volume in MThrs by Classification

Classification 2020 2021 2022 2023 2024

Commercial Customers 19                                                                      19                                                         19                                                         19                                                         19                                                         
Sales 9,481                                                               9,059                                                  9,555                                                  9,055                                                  9,239                                                   

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Historical and Existing Rates

Gen. Chilled Water Service 3/1/2011 11/1/2014 11/1/2022 11/1/2023 10/1/2024

Capacity Charge per Thrs
Up to 105% of Contract
Demand 43.74$                                                             45.05$                                                $47.22 $49.49 $50.00

Over 105% of Contract Demand 61.24$                                                             63.08$                                                $66.12 $69.30 $70.00

Commodity Charger per
Thrs 0.124$                                                             0.128$                                                0.130$                                                0.132$                                                0.142$                                                

Fiscal Year Ended June 30, 

Fiscal Year Ended June 30,



Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Chilled Water Revenues by Classification

Customer Classification 2020 2021 2022 2023 2024
Residential -$                                                                 -$                                                     -$                                                     -$                                                     -$                                                     
Commercial 6,210,769$                                                    6,034,602$                                       6,126,022$                                       6,721,332$                                       6,903,096$                                       
Industrial -$                                                                 -$                                                     -$                                                     -$                                                     -$                                                     
Other 406$                                                                957$                                                    7,232$                                                18,678$                                             12,245$                                              

Total: 6,211,175$                                                    6,035,559$                                       6,133,254$                                       6,740,010$                                       6,915,341$                                       

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Five Largest Chilled Water Customers by Volume and Revenues
Fiscal Year Ended June 30, 2024 % Total Chilled % Total

Name Industry Revenue Water Revenue Thrs Thrs
1  State of Michigan (DMB) State Government 4,879,456$                                       70.56% 6,379,236                                         69.05%
2  Accident Fund (BCBS) Insurance 436,626$                                           6.31% 765,197                                             8.28%
3  Grand Tower Real Estate Office 419,979$                                           6.07% 909,387                                             9.84%
4  Eyde Property Management 215,954$                                           3.12% 332,262                                             3.60%
5  River St. Triangle Property Management 176,773$                                           2.56% 166,130                                             1.80%

Total: 6,128,788$                                       88.63% 8,552,212                                         92.57%

System Financial Information

Series 2024A, 2021B, 2021A, 2019B, 2019A, 2017A, 2013A
Historical Operating Cash Flow and Debt Service Coverage

2020 2021 2022 2023 2024
Operating Revenues
Water 45,923,606$                                                 50,030,466$                                    49,028,486$                                    50,683,766$                                    55,757,309$                                     
Electric 299,951,673$                                              311,943,793$                                  330,052,908$                                  378,791,716$                                  341,976,263$                                  
Steam 12,526,501$                                                 12,568,831$                                    11,934,516$                                    12,661,267$                                    12,785,927$                                     
Chilled Water 6,211,174$                                                    6,035,559$                                       6,133,254$                                       6,740,010$                                       6,915,341$                                       
Total Operating Revenues: 364,612,954$                                              380,578,649$                                  397,149,164$                                  448,876,759$                                  417,434,840$                                  

Operating Expenses
Production 142,923,305$                                              139,681,752$                                  163,647,135$                                  190,744,813$                                  161,509,951$                                  
Transmission and distribution 29,072,031$                                                 27,674,460$                                    27,355,472$                                    31,259,753$                                    38,691,173$                                     
Administrative and general 72,827,369$                                                 59,408,186$                                    75,850,273$                                    86,060,107$                                    93,398,015$                                     
Return on equity 23,100,000$                                                 25,000,000$                                    25,000,000$                                    26,428,992$                                    26,028,591$                                     
Depreciation 50,618,741$                                                 48,428,670$                                    56,503,061$                                    71,759,716$                                    68,302,725$                                     
Total Operating Expenses: 318,541,446$                                              300,193,068$                                  348,355,940$                                  406,253,381$                                  387,930,455$                                  

Non-Operating Revenues (Expenses)
Investment income 11,006,985$                                                 218,186$                                           (5,372,203)$                                     3,682,036$                                       14,264,806$                                     
Other (Expense) Income (1,096,805)$                                                  (2,563,980)$                                     (4,949,145)$                                     (3,840,612)$                                     (1,480,080)$                                      
Bonded debt interest expense (26,208,473)$                                               (25,277,445)$                                   (26,862,101)$                                   (26,376,856)$                                   (32,361,141)$                                   
Other interest expense (91,671)$                                                        (29,007)$                                            (20,721)$                                            (39,109)$                                            (35,748)$                                            

Net Income (Loss) 29,681,544$                                                 52,733,335$                                    11,589,054$                                    16,048,837$                                    9,892,222$                                       

Add:
Depreciation and impairment 50,618,741$                                                 48,428,670$                                    56,503,061$                                    71,759,716$                                    68,302,725$                                     
Interest on long-term debt--revenue bonds 26,208,473$                                                 25,277,445$                                    26,862,101$                                    26,376,856$                                    32,361,141$                                     

Total Additions/ Deductions 76,827,214$                                                 73,706,115$                                    83,365,162$                                    98,136,572$                                    100,663,866$                                  

NET INCOME AVAILABLE FOR DEBT SERVICE 106,508,758$                                              126,439,450$                                  94,954,216$                                    114,185,409$                                  110,556,088$                                  

Debt Service Requirements

2011A Bonds 9,751,502$                                                    4,163,250$                                       -$                                                     -$                                                     -$                                                     
2013A Bonds 2,327,500$                                                    2,324,750$                                       2,323,000$                                       2,322,000$                                       2,208,250$                                       
2017A Bonds 3,113,000$                                                    3,094,250$                                       3,087,250$                                       3,076,250$                                       3,071,250$                                       
2019A Bonds -$                                                                 -$                                                     14,990,162$                                    18,993,800$                                    18,991,300$                                     
2019B Bonds 4,132,435$                                                    7,748,315$                                       14,063,315$                                    14,075,046$                                    13,370,044$                                     
2021A Bonds -$                                                                 -$                                                     2,100,750$                                       2,801,000$                                       2,801,000$                                       
2021B Bonds -$                                                                 -$                                                     1,063,125$                                       1,417,500$                                       1,417,500$                                       
2023A Junior Lien -$                                                                 -$                                                     -$                                                     -$                                                     -$                                                     
2024A Bonds -$                                                                 -$                                                     -$                                                     -$                                                     -$                                                     
2027 Bond -$                                                                 -$                                                     -$                                                     -$                                                     -$                                                     

Total: 19,324,437$                                                 17,330,565$                                    37,627,603$                                    42,685,596$                                    41,859,344$                                     

Senior Lien Debt Service Coverage 5.51x 7.30x 2.52x 2.68x 2.64x

Total Debt Service Coverage 5.51x 7.30x 2.52x 2.68x 2.64x

Unrestricted Cash Balance 155,623,370$                                              190,202,811$                                  207,216,540$                                  152,336,451$                                  140,211,523$                                  

Days Cash on Hand 212                                                                   276                                                      259                                                      166                                                      160                                                       

Fiscal Year Ended June 30,

Fiscal Year Ended June 30,



Projected Operating Cash Flow and Debt Service Coverage

2025 2026 2027 2028 2029 2030
Operating Revenues
Water 58,564,221$                                                 64,160,496$                                    70,268,274$                                    76,686,834$                                    82,862,782$                                     85,894,543$                                                      
Electric 396,550,046$                                              429,576,869$                                  474,734,680$                                  523,637,509$                                  544,674,549$                                  563,951,411$                                                   
Steam 13,524,195$                                                 14,790,628$                                    16,469,667$                                    17,401,794$                                    15,683,192$                                     17,146,834$                                                      
Chilled Water 6,480,543$                                                    6,647,675$                                       6,802,259$                                       6,955,548$                                       7,116,515$                                       7,212,352$                                                         
Total Operating Revenues 475,119,006$                                              515,175,668$                                  568,274,881$                                  624,681,684$                                  650,337,039$                                  674,205,141$                                                   

Operating Expenses
Production 199,721,383$                                              216,112,683$                                  245,318,349$                                  283,552,577$                                  292,831,842$                                  300,553,827$                                                   
Transmission and distribution 39,527,261$                                                 43,922,615$                                    44,575,609$                                    47,287,042$                                    50,641,714$                                     54,316,697$                                                      
Administrative and general 99,241,410$                                                 110,276,860$                                  111,916,336$                                  118,723,954$                                  127,146,554$                                  136,373,363$                                                   
Return on equity 28,057,140$                                                 30,460,540$                                    33,646,493$                                    37,030,901$                                    38,570,222$                                     40,002,308$                                                      
Depreciation 65,261,573$                                                 70,961,282$                                    74,703,812$                                    74,495,851$                                    72,314,313$                                     73,819,078$                                                      
Total Operating Expenses 431,808,767$                                              471,733,981$                                  510,160,598$                                  561,090,326$                                  581,504,646$                                  605,065,274$                                                   

Operating Income (Loss) 43,310,238$                                                 43,441,687$                                    58,114,283$                                    63,591,358$                                    68,832,393$                                     69,139,867$                                                      

Non-Operating Revenues (Expenses)
Investment Income 14,411,292$                                                 9,063,383$                                       5,274,703$                                       5,322,681$                                       5,232,834$                                       5,306,541$                                                         
Gain / (Loss) on Disposal of Fixed Assets (4,108,717)$                                                  (4,308,872)$                                     (2,840,091)$                                     (2,916,234)$                                     (2,994,418)$                                      (3,074,698)$                                                       
Bonded Debt Interest Expense (42,180,194)$                                               (43,195,278)$                                   (44,734,625)$                                   (44,031,813)$                                   (43,194,894)$                                   (42,293,917)$                                                    
Other 1,127,060$                                                    1,177,006$                                       1,229,165$                                       1,283,637$                                       1,340,527$                                       1,399,941$                                                         

Net Income (Loss) 12,559,678$                                                 6,177,926$                                       17,043,435$                                    23,249,630$                                    29,216,442$                                     30,477,733$                                                      

Add:
Depreciation and impairment 65,261,573$                                                 70,961,282$                                    74,703,812$                                    74,495,851$                                    72,314,313$                                     73,819,078$                                                      
Interest on long-term debt-revenue bonds 42,180,194$                                                 43,195,278$                                    44,734,625$                                    44,031,813$                                    43,194,894$                                     42,293,917$                                                      

Total Additions/Deductions 107,441,767$                                              114,156,560$                                  119,438,437$                                  118,527,665$                                  115,509,207$                                  116,112,995$                                                   

Net Income Available for Debt Service 120,001,445$                                              120,334,487$                                  136,481,872$                                  141,777,294$                                  144,725,649$                                  146,590,728$                                                   

Bonded Debt Service Requirements
2017A Bonds 3,061,750$                                                    3,052,750$                                       3,044,000$                                       3,040,250$                                       3,031,000$                                       3,026,250$                                                         
2019A Bonds 18,991,050$                                                 18,992,550$                                    18,480,300$                                    18,484,550$                                    18,485,300$                                     18,386,500$                                                      
2019B Bonds 10,998,735$                                                 11,207,961$                                    12,056,674$                                    14,937,688$                                    14,678,580$                                     11,830,156$                                                      
2021A Bonds 2,951,000$                                                    2,943,500$                                       2,936,000$                                       2,928,500$                                       2,921,000$                                       2,913,500$                                                         
2021B Bonds 1,417,500$                                                    1,422,500$                                       1,422,400$                                       1,422,300$                                       1,422,200$                                       1,422,100$                                                         
2023A Junior Lien -$                                                                 172,500$                                           236,984$                                           246,367$                                           255,844$                                           265,414$                                                            
2024A Bonds 19,650,017$                                                 20,995,875$                                    24,751,875$                                    21,972,375$                                    22,184,375$                                     25,063,250$                                                      
2027 Bond (1) -$                                                                 -$                                                     2,732,160$                                       2,732,160$                                       2,732,160$                                       2,732,160$                                                         
Total Existing and Projected  Revenue Bond and Debt Service 57,070,052$                                                 58,787,636$                                    65,660,394$                                    65,764,190$                                    65,710,459$                                     65,639,330$                                                      
(1) Includes the projected Bonds, and includes bonds subject to the BWL Tender Offer, and includes the Bonds to be Refunded, net of capitalized interest. 

Total Bonded Debt Service Coverage 2.10x 2.05x 2.08x 2.16x 2.20x 2.23x

Unrestricted Cash Balance 160,542,561$                                              178,851,209$                                  185,687,980$                                  201,273,965$                                  209,298,436$                                  218,693,097$                                                   
Days Cash on Hand 160                                                                   163                                                      156                                                      151                                                      150                                                       150                                                                        

Due to rounding, values may not add up or percentages may not precisely calculate.                                      

Fiscal Year Ended June 30,
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