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BENTON UTILITIES

1827 Dale Ave.
Benton, AR 72015
Phone: 501-213-1387

Management’s Discussion and Analysis

The management’s discussion and analysis of Benton Municipal Light and Water Works’ (Utility System)
financial performance provides an overview of the Utility System’s financial activities for the year ended
December 31, 2025. Please read it in conjunction with the Utility System’s financial statements, which are
presented on pages 8 through 19.

Required Financial Statements

The financial statements of the Utility System report information utilizing the full accrual basis of accounting.
The financial statements conform to accounting principles generally accepted in the United States. The
balance sheets include information of the Utility System’s assets and liabilities and provide information about
the nature and amounts of investments in resources (assets) and the obligations to Utility System’s creditors
(liabilities). The statements of revenues, expenses and changes in net position identify the Utility System's
revenues and expenses for the years ended December 31, 2025 and 2024. This statement provides
information on the Utility System's operations over the past two years and can be used to determine whether
the Utility System has recovered all of its costs through user fees and other charges. The third financial
statement is the statement of cash flows. This statement provides information on the Utility System’s cash
receipts, cash payments, and changes in cash resulting from operations, investments, and financing activities.
From the statements of cash flows, the reader can obtain comparative information on the source and use of
cash and the change in the cash balance for each of the last two years.

2025 Financial Highlights

. The Utility’s total revenues increased by $4,045,417 or 8.53% from $47,451,669 at December 31, 2024,
to $51,497,086 at December 31, 2025. The increase in revenues is in great part due to the increase in
utility rates charged to customers during the current year.

. The Utility’s total expenses increased by $2,905,497 or 7.19% from $40,423,578 at December 31, 2024,
to $43,329,075 at December 31, 2025. The increase in expenses is in great part due to an increase in
power cost.

. The Utility’s total assets and deferred outflows of resources increased by $6,571,333 or 4.80% from
$136,933,557 at December 31, 2024, to $143,504,890 at December 31, 2025. The increase is due in
great part to an increase in cash and cash equivalents.

Financial Analysis of the Utility System

The statements of net position (condensed balance sheets) and condensed statements of revenues,
expenses and changes in net position provide an indication of the Utility System’s financial condition. The
Utility System’s net position reflects the difference between assets and liabilities. An increase in net position
over time typically indicates an improvement in financial condition.

Investment income increased by 2.64% or $21,772 due to an increase of interest income on cash and cash
equivalents.



Condensed Statements of Net Position

2025 2024 2023

Current Assets $ 30,062,000 $ 25,588,543 $ 20,929,226
Restricted Assets 4,406,289 4 857,970 4,768,705
Capital Assets, Net 105,335,506 101,940,697 102,930,318
Deferred Outflows 3,701,095 4 546,347 5,669,657

Total Assets and Deferred Outflows $ 143,504,890 $ 136,933,557 3 134.297.906
Current Liabilities $ 8,300,202 3 9,330,563 $ 10,510,898
Long-Term Liabilities 30,451,285 33,343,591 37,336,094

Total Liabilities 38,751,487 42 674,154 47,846,992
Deferred Inflows 1,658,866 1.615,514 2.146 600
Net Investment in Capital Assets 75,637,833 68,900,872 66,619,957
Restricted 4,007,166 4,433,372 4,312,073
Unrestricted 23,449,538 19,309,645 13,372,284

Total Net Position 103,094,537 92,643,889 84,304,314
Total Liabilities and Net Position $ 143504,880 3 136,933,557 $ 134,297,908

Total net position increased by $10,450,648 from $92,643,889 at December 31, 2024, to $103,094,537 at
December 31, 2025, an increase of 11.28%. Current liabilities decreased by $1,030,361 or 11.04%.

Condensed Statements of Revenues, Expenses, and

Changes in Net Position

Operating Revenues:
Services Fees and Penalties $
Other Revenue

Total Operating Revenues
Investment Income

Total Revenue

Operating Expenses:
Power Costs
Plant Production Expenses
General and Distribution Expenses
Administrative Expenses
Depreciation Expense
Franchise Fees

Total Operating Expenses
Interest Expense

Total Expenses

Net Income (Loss) Before Contributions
Capital Contributions

Change in Net Position
Net Position at Beginning of Year

Net Position at End of Year 3

2025 2024 2023
50,151,939 § 46294373 $ 40,502,539
499,173 333,094 389,260
50,651,112 46,627,467 40,891,799
845,974 824,202 614,564
51,497,086 47,451,669 41,506,363
18,302,992 17,009,211 16,650,175
4,412,587 4,417,223 3,205,189
7,630,940 6,897,366 7,310,448
4,709,147 4,126,616 3,035,180
6,983,984 6,520,625 3,834,868
147,833 128,534 119,020
42,087,483 39,099,575 34,154,880
1,241,592 1,324,003 1,425,336
43,329,075 40,423,578 35,580,216
8,168,011 7,028,091 5,926,147
2,282,637 1,311,484 3,509,927
10,450,648 8,339,575 9,436,074
92,643,889 84,304,314 74,868,240
103,094,537 § 92643889 § 84304314

Total revenues from services, fees and penalties reflect an increase from 2024 to 2025. The increase
amount was $3,857,566 or 8.33%. The increase in revenues is in great part due to the increase in utility

rates charged to customers during the current year.

Net income of $8,168,011 before capital contributions, transfers, and extraordinary items, plus capital
contributions of $2,282 637 were the two items that resulted in an increase of $10,450,648 in net position

for the year ending December 31, 2025.



Capital Assets

At December 31, 2025, the Utility had $75,637,833 net invested in capital assets. This investment in capital
assets includes land, buildings, vehicles, equipment, utility infrastructure, construction materials and
construction in progress. The total increase in the Utility’s investment in capital assets for the year 2025
was $6,736,961 or 9.78%, due to an increase in service facilities and equipment. A schedule summary
showing the changes to the capital assets during the year 2025 can be found in Note 4 on page 14 of this
audit report.

Debt Administration

At December 31, 2025, the Utility had $29,430,427 in outstanding revenue bonds payable compared to
$32,761,696 outstanding at December 31, 2024. This decrease of $3,331,269 is the amount of bonds
retired (paid off) during the year. A schedule summary showing the changes to the revenue bonds payable
during the year 2025 can be found in Note 5 on page 15 of this audit report. An accumulated compensable
(accrued salary, vacation and sick leave) balance of $422,485 at December 31, 2025, is a decrease of
$246,270 over the $668,755 accrued as of December 31, 2024. A schedule summary showing changes to
the accumulated compensated absences can be found in Note 1G on page 12 of this audit report.

Economic Factors and Next Year’s Budget and Rates

The Electric Wholesale Power Contract signed in December 2021 was a full requirements contract through
May 31, 2025. This contract provided a wholesale price that covered all requirements of energy, capacity,
transmission, congestion, and any ancillary service charges necessary to provide a firm power supply to
Benton Utilities. Beginning June 1, 2025 and expiring May 31, 2027, this contract will only provide fifty (50)
percent of the aforementioned items. Thus, Benton Utilities will be in the market for these services and
subject to the fluctuations of the day-ahead market prices. Efforts are being made to minimize the financial
risk to Benton Utilities and their customers.

The City Council adopted ordinances authorizing rate increases, effective May 1, 2023, for all three Ultility
Departments. Additional yearly increases will be effective on January 1 of subsequent years. Subsequently,
the City Council adopted an additional ordinance, effective July 1, 2025, authorizing the restructuring of
electrical rates for the Large General Service and Industrial/Large Power Service classes, establishing a
ten (10) percent discount for senior citizens, and establishing a Power Cost Adjustment (PCA). The PCA
takes the place of the annual electrical rate increase as authorized in the 2023 ordinance and allows Benton
Utilities to better respond to market fluctuations in the cost of energy. This PCA can result in savings or
additional charges to a customer. Benton Utilities continues to strive to have rates in place that adequately
fund each system (electric, water, and sewer), remain competitive in the marketplace, and fairly distribute
the costs of the systems to rate payers in customer charges (fixed costs) and fuel costs (variable costs).
The adoption of these rate increases helped to address the shrinking excess revenues from electric sales
that normally sustain any losses in water and sewer. The goal of the Public Utility Commission and the City
Council has been for all three Utility Departments to achieve financial stability. This goal was reached in
2024 and maintained in 2025, with the expectation that it will continue in the future.

Significant progress was made on several construction and system projects in 2025. These projects were
funded through operating revenues.

Alcoa Electric Substation Upgrades
Electrical System Improvements

Water Piant Upgrades/Repairs

Water Distribution Line Replacements/Repairs
Wastewater Line Replacement/Repairs
Wastewater Plant Upgrades/Repairs
Benton Parkway Wastewater Improvements
Cottage Walk Wastewater Improvements
Liftstation Upgrades/Repairs

Wastewater Flow Modeling

Wastewater Equalization Basin Repairs



The 2026 budget for Benton Ultilities is balanced, with total resources exceeding total expenses. The budget
includes $8,777,000 in equipment and capital expenditures to address ongoing growth and infrastructure
needs. Our goal is to continue funding these investments through operating revenues without incurring
additional debt. The budget also projects a surplus of $4,952,180, which will be reserved for future projects.
Furthermore, the Utility is actively exploring opportunities to restructure its current debt obligations due to
the downward trend in interest rates,

Contacting the Utility’s Financial Management

This financial report is designed to provide our citizens, customers, investors and creditors with a general
overview of the Utility's finances. If you have any questions about this report or need additional information,
contact the Utility CFO, Attn: Jimmy Garrett, at 1827 Dale Avenue, Benton, AR 72015, call (501) 213-1387,
or e-mail at jgarrett@bentonutilities.com.

O, St

JimmyKarrett, CPA, CFF
Chief Financial Officer
Benton Utilities




Yoakum, Lovell & Co., PLC

CERTIFIED PUBLIC ACCOUNTANTS

Independent Auditors’ Report

Honorable Mayor and Benton Public Utility Commission
Benton Municipal Light and Water Works
City of Benton, State of Arkansas

Opinions

We have audited the accompanying financial statements of the Benton Municipal Light and Water Works of
the City of Benton, State of Arkansas, as of and for the years ended December 31, 2025 and 2024, and the
related notes to the 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
financial position of Benton Municipal Light and Water Works of the City of Benton, State of Arkansas as of
December 31, 2025 and 2024, and the changes in financial position and cash flows for the years then
ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

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 Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of
Benton Municipal Light and Water Works of the City of Benton, State of Arkansas and to meet our other
ethical responsibilities in accordance with the relevant ethical requirements 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.

Emphasis of Matter

As discussed in Note 1, the financial statements present only the Benton Municipal Light and Water Works
of the City of Benton, State of Arkansas and do not purport to, and do not present fairly the financial position
of the City of Benton, State of Arkansas, as of December 31, 2025 and 2024, the changes in its financial
position or its cash flows for the years then ended in accordance with accounting principles generally
accepted in the United States of America. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the 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 Benton Municipal Light and Water
Works of the City of Benton, State of Arkansas' 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.

1106 Military Road * Benton, Arkansas 72015-2909
(501) 778-0495 « (501) 847-2898 « FAX (501) 778-2967



Auditors’ 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 auditors’ report that
includes our opinions. 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.

» lIdentify 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.

e 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 Benton Municipal Light and Water Works of the City of Benton,
State of Arkansas' 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 Benton Municipal Light and Water Works of the City of Benton,
State of Arkansas' 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 and schedule of changes in the net pension liability and related ratios and schedule
of contributions for Benton Utilities employees’ pension plan on pages 1 through 4 and pages 30 through
31 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 as a whole. The
supplementary information on pages 20 through 29 is presented for purposes of additional analysis and is
6



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 information is fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

ﬂu{om, Aol #lo; RLC
Certified Public Accountants

Benton, Arkansas
April 7, 2026



Benton Municipal Light and Water Works

City of Benton, State of Arkansas
Statements of Net Position
December 31, 2025 and 2024

Assets and Deferred Outflows of Resources

Current Assets
Cash and Cash Equivalents
Utility Billings, Net of Allowance
for Uncollectibles
Accounts Receivable
Prepaid Expenses
Supplies Inventory
Board Designated Funds
Total Current Assets

Noncurrent Assets
Restricted Funds
Capital Assets, Net

Total Noncurrent Assets

Deferred Outflows of Resources

Deferred Pension Outflows

Deferred Loss on Early Retirement of Debt
Total Deferred Outflows of Resources

Total Assets and Deferred Outflows of Resources

2025 2024
10,070,058 $ 7,144,716
6,103,534 5,382,220
156,837 135,904
520,754 205,982
26,364 21,299
13,184,453 12,698,422
30,062,000 25,588,543
4,406,289 4,857,970
105,335,506 101,940,697
109,741,795 106,798,667
3,077,030 3,795,708
624,065 750,639
3,701,095 4,546,347
143,504,890 $ 136,933,557

The accompanying notes are an integral part of these financial statements.
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Liabilities, Deferred Inflows of Resources and Net Position

Current Liabilities

Accounts Payable

Meter Deposits

Accrued Compensation

Sales Tax Payable

Accrued Interest Payable

Due to City Funds

Bonds Payable - Current Maturities
Total Current Liabilities

Non-Current Liabilities
Revenue Bonds Payable, Less
Current Maturities
Premium on Revenue Bonds
Net Pension Liability
Total Non-Current Liabilities

Total Liabilities

Deferred Inflows of Resources
Deferred Pension Inflows

Net Position
Net Investment in Capital Assets
Restricted for Debt Service

Restricted for Capital Assets Replacement

Unrestricted
Total Net Position

Total Liabilities, Deferred Inflows of Resources and Net Position $

2025 2024
1,844,731 $ 1,733,289
2,895,243 2,853,255
422,485 668,755
257,654 79,802
399,123 424,598
266,637 233,240
2,214,329 3,337,624
8,300,202 9,330,563
27,216,098 29,424,072
891,311 1,028,768
2,343,876 2,890,751
30,451,285 33,343,591
38,751,487 42,674,154
1,658,866 1,615,514
75,637,833 68,900,872
2,633,223 3,208,862
1,373,943 1,224,510
23,449,538 19,309,645
103,094,537 92,643,889
143,504,890 $ 136,933,557




Benton Municipal Light and Water Works

City of Benton, State of Arkansas
Statements of Revenues, Expenses and Changes in Net Position

For the Years Ended December 31, 2025 and 2024

Operating Revenues
Charges for Service
Service Charges and Connection Fees
Penalties
Other Income
Total Operating Revenues

Operating Expenses
Power Costs
Plant Production Expenses
General and Distribution Expenses
Administrative Expenses
Depreciation
Franchise Fees

Total Operating Expenses

Operating Income

Non-Operating Revenues (Expenses)
Investment Income
Interest Expense

Total Non-Operating Revenues (Expenses)

Net Income Before Contributions

Capital Contributions

Changes in Net Position

Total Net Position - Beginning of Year

Total Net Position - End of Year

2025 2024
47,927,392 $ 44,606,585
1,853,057 1,407,448
371,490 280,340
499,173 333,094
50,651,112 46,627,467
18,302,992 17,009,211
4,412,587 4,417,223
7,530,940 6,897,366
4,709,147 4,126,616
6,983,984 6,520,625
147,833 128,534
42,087,483 39,099,575
8,563,629 7,527,892
845,974 824,202
(1,241,592) (1,324,003)
(395.618) (499,807)
8,168,011 7,028,091
2,282,637 1,311,484
10,450,648 8,339,575
92,643,889 84,304,314
$ 103,094,537 $ 92,643,889

The accompanying notes are an integral part of these financial statements.
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Statements of Cash Flows
For the Years Ended December 31, 2025 and 2024

2025 2024
Cash Flows from Operating Activities
Receipts from Customers $ 49608 477 $ 45681,191
Payments to Suppliers (24,901,418) (23,841,840)
Payments to Employees (9,341,494) (8,473,335)
Payments to City (1,066,700) (726,583)
Other Receipts 478,240 328,917
Net Cash Provided by Operating Activities 14,777,105 12,968,350
Cash Flow from Non-Capital Financing Activities
Transfers (to) from Board Designated Funds (486,031) (1,935,443)
Net Cash Used by Non-Capital Financing Activities (486,031) (1,935,443)
Cash Flows from Capital and Related Financing
Purchases of Capital Assets (9,744,181) (6,403,018)
Principal Paid On Capital Debt (3,331,269) (3,247,284)
Interest Paid On Capital Debt (1,277,950) (1,379,289)
Capital Contributions 1,648,025 1,311,484
Transfers from Restricted Accounts 493,669 (52,731)
Net Cash Used by Capital and Related Financing (12,211,706) (9,770,838)
Cash Flows from Investing Activities
Interest Received 845,974 824,202
Net Cash Provided by Investing Activities 845,974 824,202
Net Change in Cash and Cash Equivalents 2,925,342 2,086,271
Cash and Cash Equivalents - Beginning of Year 7,144,716 5,058,445
Cash and Cash Equivalents - End of Year $ 10,070,058 3 7,144,716
Reconciliation of Operating Income to Net Cash
Provided by Operating Activities:
Operating Income (Loss) $ 8,563,629 $ 7,527,892
Items Not Requiring Cash:
Depreciation 6,983,984 6,520,625
Changes in Assets and Liabilities:
Receivables, Net (742,247) (606,440)
Prepaids (314,772) (56,094)
Inventories (5,065) (896)
Accounts Payable 144,839 (482,029)
Accrued Expenses (68,418) 104,695
Net Pension Liability 215,155 (39,403)
Net Cash Provided by Operating Activities $ 14,777,105 $ 12,968,350

Non-Cash Capital Financing Activities:

Capital assets of $634,612 were acquired through noncash contributions from

developers for the year ended December 31, 2025.

The accompanying notes are an integral part of these financial statements.



Note 1:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Summary of Significant Accounting Policies

The financial statements of the Benton Municipal Light and Water Works have been prepared
in accordance with accounting principles generally accepted in the United States of America
(“‘GAAP”). The Governmental Accounting Standards Board (“GASB") is responsible for
establishing GAAP for state and local governments through its pronouncements (statements
and interpretations). The more significant of the Benton Municipal Light and Water Works'
accounting policies are described below:

A. Reporting Entity - The Benton Municipal Light and Water Works (the Utilities) is a part of
the City of Benton, State of Arkansas (the City). The City is governed by the Mayor
Council form of government which operated the utility system in prior years through
January 1, 2006. Effective February 1, 2006, a Utility Commission was created and
granted full power to manage, operate, control, supervise, improve, extend, maintain, and
contract concerning the utility system, subject to the authorizing legislation and certain
conditions set from time to time by the City Council. The statements reflect the results of
operations of three departments: light, water and waste water. Material transactions
between the departments have been eliminated.

B. Basis of Accounting - The Benton Municipal Light and Water Works is a proprietary
enterprise type fund. The financial statements are prepared on the accrual basis of
accounting using the economic resources measurement focus. Their revenues are
recognized when they are earned, and their expenses are recognized when they are
incurred.

C. Cash and Cash Equivalents — For purposes of the statements of cash flows, the
Utilities considers all highly liquid investments with an initial maturity of three months or
less to be cash equivalents.

D. Cash Deposits — All cash deposits were insured or collateralized with securities held by
the pledging financial institution, trust department, or by its agent in the City's name as of
the balance sheet date.

E. Inventories - Inventories are stated at the lower of cost or market on a first-in, first-out
method.

F. Board Designated Funds — The Utilities Board has designated that certain funds are to
be deposited into separate accounts and are to be used for certain designated purposes.
The funds may only be spent with the approval of the Utilities Board.

G. Accumulated Compensated Absences - It is the Utilities' policy to permit employees to
accumulate a limited amount of earned but unused vacation leave, which will be paid to
employees upon separation from the Utilities’ services. It is the Utilities’ policy to pay up
to a maximum of 90 accumulated sick days to employees who retire from the Utilities.
The following is a schedule of accrued compensation at December 31, 2025 and 2024,

respectively:
2025 2024
Accrued Salaries $ $ 255230
Accrued Vacation 188,655 163,822
Accrued Sick 233,830 249.703
$ 422485 $ 668755

H. Capitalized Interest - Interest costs are capitalized when incurred by the Utilities on
debt where proceeds were used to finance the construction of assets.

12



Note 1:

Note 2:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Summary of Significant Accounting Policies (Cont’d)

Capital Assets — Capital assets, which include plant, property, equipment, and
infrastructure assets, are stated at historical cost. Donated assets are valued at their fair
market value on the date donated. Maintenance and repairs are charged directly against
income as incurred. Renewals and betterments, which extend the useful lives of the
assets, are capitalized. Interest costs incurred for specific projects are capitalized. Assets
capitalized, not including infrastructure assets, have an original cost of $5,000 or more.
Infrastructure assets capitalized have an original cost of $250,000 or more. Depreciation
has been provided for primarily on the straight-line method. Estimated useful lives are as
follows:

Buildings 10- 40 years
Vehicles 3 - 5years
Furniture 3 -10 years
Equipment and service 3 -40 years

Net Position — The Utilities must report its net position as either restricted, unrestricted,
or net investment in capital assets. These components of net position are defined below:

Net Investment in Capital Assets — This component of net position consists of capital
assets, net of accumulated depreciation and reduced by the outstanding balances of any
bonds, mortgages, notes or other borrowings that are attributable to the acquisition,
construction or improvement of those assets.

Restricted — This component of net position consists of constraints imposed by creditors,
grantors, contributors, or laws or regulations of other governments or constraints
imposed by law through constitutional provisions or enabling legislation.

Unrestricted — This component of net position consists of the remaining balance in net
position that does not meet the definition of restricted or net investment in capital assets.

Use of Estimates - Management uses estimates and assumptions in preparing financial
statements. Those estimates and assumptions affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities, and the reported amounts of
revenues and expenses. Actual results could differ from those estimates.

Restricted Funds

The restricted funds as of December 31, 2025 and 2024 are as follows:

2025 2024
Bond Funds $ 244 451 $ 639,969
Debt Service Funds 2,787,895 2,993,491
Depreciation Fund 1,373,943 1,224,510
Total Restricted Funds $ 4,406,289 3 4,857,970

Restricted funds consist of funds in depository accounts and Treasury and Government
Obligations. The carrying value is the market value for these accounts.
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Note 3: Board Designated Funds
The Benton Public Utilities Board has designated the following funds as of December 31, 2025
and 2024:
2025 2024
Public Utility Reservoir Contingent Fund 3 2,190 % 2,158
Public Utility Emergency Fund 67,562 66,557
Water System Capital Improvement Fund 2,110 2,084
Electric Capital Improvement Fund 2,123 2,083
Facilities Capital Improvement Fund 27,733 26,948
Wastewater Capital Improvement Fund 1,274 1,260
AR DOT Reimbursements Fund 2,367,574 2,298,693
Economic Development Fund 92,346 89,682
Pension Savings Fund 399,806 388,210
Investment Fund 10,221,735 9,820,747
$ 13.184,453 $§ 12,698,422
Board designated funds consist of funds in depository accounts and fixed income. The
carrying value is the market value for these accounts.
Note 4: Capital Assets
The following is a summary of capital assets as of December 31, 2025 and 2024:
Balance Balance
12/31/24 Additions Deletions Transfers 12/31/25
Land $ 1316813 § $ $ $ 1,316,813
Buildings - Administrative 3,055,010 312,475 3,367,485
Vehicles 5,351,223 399,644 (134,994) 5,615,873
Furniture and Office
Equipment 390,133 49,329 439,462
Service Facilities and
Equipment 219,086,903 671,962 6,142,636 225,901,501
Construction Materials 3,651,076 (18,737) 3,632,339
Construction in Process 898,816 9.257.858 (6,436,374) 3,720,300
$ 233749974 $10378793 $ (134,994) $ $243,993,773
Balance Balance
12/31/23 Additions Deletions Transfers 12/31/24
Land $ 1316813 $ $ $ $ 1316,813
Buildings - Administrative 2,617,847 437,163 3,055,010
Vehicles 4,803,282 912,062 (364,121) 5,351,223
Furniture and Office
Equipment 377,255 12,878 390,133
Service Facilities and
Equipment 212,507,089 1,108,656 (23,575) 5,494,733 219,086,903
Construction Materials 2,762,869 888,207 3,651,076
Construction in Process 4,221,511 2,609,201 (5,931,896) 898,816
$ 228606,666 $ 5531004 $ (387.696) $ $233,749,974
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Note 5:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Revenue Bonds Payable

The interest rates and maturity dates of the revenue bonds payable as of December 31, 2025
are as follows:

Issue of March 6, 2009 2.75% 6/01/2034
Issue of July 1, 2015 2.00% to 5.00% 9/01/2036
Issue of February 12, 2020 1.80% to 3.05% 9/01/2036

The following schedule details the changes in revenue bonds payable for the years ending
December 31:

2025 2024 2023
Beginning Balance $ 32,761,696 $ 36,008,980 $ 39,165,934
Issued
Retired (3,331,269) (3,247,284) (3.156,954)
Ending Balance $ 29,430,427 $ 32,761,696 $ 36,008,980

Maturities of revenue bonds as of December 31, 2025 are as follows:
Interest and

Principal Service Fees Total
2026 $ 2,214,329 $ 1,196,289 $ 3,410,618
2027 2,273,333 1,127,045 3,400,378
2028 2,353,702 1,045,526 3,399,228
2029 2,439,082 958,648 3,397,730
2030 2,534,472 867,088 3,401,560
2031-2035 14,355,509 2,618,332 16,973,841
2036 3,260,000 123,418 3,383,418

$ 29,430,427 3 7,936,346 $ 37,366,773

Bond Premium — The series 2015 revenue bonds were issued at a premium. The interest
method of amortization is used to amortize the premium, based on the effective interest rate
of the issue. The amount amortized for the years ended December 31, 2025 and 2024 was
$137,457 and $144,032, respectively. The amortization is included in interest expense on
the statement of revenues and expenses.

Loss from Early Retirement of Debt — The series 2015 Refunding Bonds were issued July 1,
2015 with the proceeds of the $25,625,000 issue to refund the 2006 bonds outstanding. The
series 2020 Revenue Refunding Bonds were issued February 12, 2020 with the proceeds of
the $14,155,000 issue to partially refund the 2012 bonds outstanding. The difference
between the book value of the refunded debt and the amount required to retire the debt
created an economic loss of $810,515 for the 2015 refunding and $1,271,443 for the 2020
refunding. Each respective loss was deferred over the life of the refunded debt using the
interest method of amortization, based on the effective interest rate. The amount amortized for
the years ended December 31, 2025 and 2024 was $126,575 and $120,780, respectively. The
amortization is included in interest expense on the statement of revenues and expenses.
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Note 6:

Note 7:

Note 8:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Related Party Transactions

The Utilities pays a franchise fee and a stormwater fee to the City and reimburses and
receives reimbursement from the City for certain shared costs. The Utilities owed the City
$266,637 and $233,240 at December 31, 2025 and 2024, respectively. For the years ended
December 31, 2025 and 2024, the Utilities had franchise fee expense to the City of
$147,833 and $128,534, respectively. For the years ended December 31, 2025 and 2024,
the Utilities had stormwater fee expense to the City of $952,264 and $609,601.

Supplemental Cash Flow Disclosure

The interest paid in the years ended December 31, 2025 and 2024 was $1,277,950 and
$1,379,289, respectively.

Retirement Plan

Effective January 1, 2022, the Utilities adopted the Benton Utilities Defined Contribution Plan.
The plan covers employees hired as of the effective date and thereafter with entry immediate
and no minimum service requirement. The Utilities requires an employee contribution of 2%
and makes a matching contribution equal to 100% of employee contributions up to 5% of
employee’'s gross income. The Ultilities also makes an annual 5% contribution for all
participants.

The employees of the Benton Municipal Light and Water Works hired prior to January 1, 2022
are covered by a single-employer defined benefit plan which covers all full-time employees
who have six months of service.

The plan is administered by Simmons First Trust Company. The financial statements and
disclosures for the plan are included in a stand-alone financial report provided by the actuary.
As of the date of this report, the stand-alone financial report for 2025 is not available.

For financial statement purposes, the Utilities has recorded net pension liability and net
pension inflows and outflows for the year ending December 31, 2024 using December 31,
2023 actuarial information and recorded net pension liability and net pension inflows and
outflows for the year ending December 31, 2025 using December 31, 2024 actuarial
information.

Membership in the plan as of December 31, 2024, is as follows:

Retirees and beneficiaries currently receiving

benefits 76
Vested terminated employees 39
Current employees 57
Total 172

16



Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Note 8: Retirement Plan (Cont'd)

The following is a schedule of changes in the employers’ net pension liability and related ratios
for years ending December 31:

2024 2023 2022
Total Pension Liability
Service Cost $ 439,222 $ 438,235 $ 530,580
Interest 1,312,814 1,282,861 1,285,138
Differences Between Actual and
Expected Experience 334,654 (71,264) (575,139)
Benefit Payments (1,145,631) (1.234,387) (1.132,103)

Net Change in Total Pension Liability $ 941,059 3 415,445 $ 108,476

Total Pension Liability — Beginning $ 20.330.742 $ 19,915,297 $ 19,806,821
Total Pension Liability — Ending $ 21,271,801 $ 20,330,742 $ 19,915,297

Plan Fiduciary Net Position
Contributions — Employee Mandatory $ 121,285 $ 152,189 $ 129,050

Contributions — Employer 511,637 514,900 583,975
Net Investment Income 2,015,221 1,493,590 (3,080,597)
Benefits Payments (1,145,631) (1,234,387) (1,132,103)
Administrative Expense (14,578)

Net Change in Plan Net Position $ 1,487,934 $ 926,292 $ (3,499,675)
Net Position — Beginning $ 17,439,991 3 16,513,699 $ 20,013,374
Net Position — Ending $ 18,927,925 $ 17,439,991 $ 16,513,699

For services prior to October 31, 1968, benefits are based on .5% of monthly compensation
and .5% of average monthly compensation in excess of $400 multiplied by years of service
from date of hire to October 31, 1968. For service between October 31, 1968 and December
31, 1989, benefits are based on 2% of average monthly compensation and .75% of average
monthly compensation in excess of $400 multiplied by years of service from the later of
October 31, 1969 to December 31, 1989. For services after December 31, 1989, benefits are
based on 2.75% of average monthly compensation multiplied by years of service (maximum
30 years) to normal retirement date.

The plan provides retirement benefits as well as disability benefits. Benefits begin vesting at
five years of service and are 100 percent vested at ten years of service. All employees are
entitled to a retirement benefit based on their period of service.

Employees may take early retirement between 55 and 65. The employee must complete ten
years of service and be at least 55 years of age to be eligible for benefits. The early retirement
pension is the actuarial equivalent of the accrued benefits at normal retirement age.

Employees hired before December 31, 2011 make no contribution to the plan. For employees
hired after December 31, 2011, 2% of compensation is contributed until January 1 following
date of hire and 4% contribution thereafter. No employee contributes after thirty years of
service. The Benton Municipal Light and Water Works’ contribution is actuarially determined.
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Note 8:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Retirement Plan (Cont’d)
The long-term expected rate of return on pension plan investments was determined using a

building block method of best-estimate ranges of expected future real rates of return. The
target allocation of the plan is shown below:

Long Term
Target Expected Rate

Asset Class Allocation of Return
U.S. Stock — Large 35% 4.00%
U.S. Stock — Mid/Small Cap 20% 5.25%
Foreign Equity (Developed) 5% 4.25%
Alternatives 0% 3.75%
Fixed Income 35% 3.50%
Cash 5% 0.50%
Total 100%

Expected Inflation 2.50%

The annual required contribution for 2025 was determined as part of the January 1, 2025,
actuarial valuation using the entry age normal cost method. The actuarial assumptions
included 6.5% investment rate of return and a projected salary increase of 2.0% annually. The
assumptions did not include postretirement benefits increases. The actuarial value of assets
was based on the fair market value.

The 1983 Group Annuity Mortality Table was used for life expectancy. The unfunded actuarial
accrued liability is being amortized as a level percentage of projected payroll on an open basis.
A single discount rate of 6.5% was used to measure the total pension liability. This single
discount rate was based on the expected rate of return on pension plan investments of 6.5%.
Regarding the sensitivity of the net pension liability to changes in the single discount rate the
following presents the plan’'s net pension liability, calculated using a single discount rate of
6.5% as well as what the plan’s net pension liability would be if it were calculated using a
single discount rate that is one percentage point lower or one percentage point higher:

1% Current 1%
Decrease Single Rate Increase
to 5.5% Assumed to 7.5%
Total Pension Liability $ 23,747,158 $ 21,271,801 $ 19,173,704
Net Pension Liability $ 4,819,233 $ 2,343,876 $ 245779

Deferred outflows of resources and deferred inflows of resources related to pensions were
from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources
Difference between expected and actual experience 3 237,482 $ 506,299
Changes of assumptions 342,204
Net difference between projected and actual earnings
on pension plan investments 1,747,139 1,152,567
Contributions subsequent to measurement date 750,205

$§ 3077030 § 1658866
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Note 8:

Note 9:

Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Notes to the Financial Statements

Retirement Plan (Cont’d)

Contributions made subsequent to the measurement date will be reversed in the year ending
December 31, 2026. Amounts reported as deferred outflows of resources and deferred inflows
of resources related to pension will be recognized in pension expense in the financial
statements as follows:

Years ended December 31: 2026 $ 1,222,184
2027 822,535

2028 (319,873)

2029 (230,260)

2030 (38,212)

Thereafter (38,210)

$ 1418164

Subsequent Events

Management has evaluated subsequent events through April 7, 2026, the date which the
financial statements were available to be issued.
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Benton Municipal Light And Water Works

City of Benton, State of Arkansas

Schedule of Operating, Board Designated

and Restricted Funds
December 31, 2025 and 2024

Operating Funds
Cash on Hand
Demand Deposits - General Operating Accounts
Bank OZK
First Security Bank
Total Operating Funds

Board Designated
Reservoir Contingent Fund - First Security Bank
Utility Emergency Fund - First Security Bank
Water System Capital Improvement Fund - Bank OZK
Electric Capital Improvement Fund - Bank OZK
Facilities Capital Improvement Fund - Bank OZK
Wastewater Capital Improvement Fund - Bank OZK
AR DOT Reimbursements Fund - Bank OZK
Economic Development Fund - Bank OZK
Pension Savings Fund - Bank OZK
Investment Fund - Crews and Associates

Total Board Designated

Restricted Funds
Bond Funds
03/06/09 Issue - Regions Corporate Trust
01/30/18 Issue - Regions Corporate Trust
Total Bond Funds

Depreciation Fund
Public Utilities - First Security Bank

Debt Service Escrow Funds
04/01/12 Issue - US Bank Trust
07/01/15 Issue - Simmons Trust
01/30/18 Issue - Regions Corporate Trust
02/12/2020 Issue - US Bank Trust
Total Debt Service Escrow Funds

Total Restricted Funds

Total Operating, Designated and Restricted Funds

20

2025 2024
$ 2,000 § 2,016
10,064,662 7,139,354
3,396 3,346
10,070,058 7,144,716
2,190 2,158
67,562 66,557
2,110 2,084
2,123 2,083
27,733 26,948
1,274 1,260
2,367,574 2,298,693
92,346 89,682
399,806 388,210
10,221,735 9,820,747
13,184,453 12,698,422
8,833 582
235,618 639,387
244 451 639,969
1,373,943 1,224,510
1,268,512 1,219,965
656,898 672,363
603,775 603,775
258,710 497,388
2,787,895 2,993,491
4,406,289 4,857,970
$ 27660800 $ 24,701,108
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Benton Municipal Light and Water Works

City of Benton, State of Arkansas

Schedule of Plant Production and Treatment Expenses
For the Year Ended December 31, 2025

Salaries

Fringe Benefits

Vehicle Operations

Building Maintenance
Equipment Repairs

Office Supplies

Janitorial Supplies and Services
Computer Supplies

Chemicals

Laboratory

Electric, Water and Waste Water
Miscellaneous

Heat - Natural Gas

Telephone

Equipment Rental

Small Tool Expense
Professional and Consulting
Insurance

Total

Waste
Water Water Combined
Dept. Dept. Total
$ 808,951 3 840,897 $ 1,649,848
313,047 323,822 636,869
15,020 60,426 75,446
76,088 647,481 723,569
87,854 241,126 328,980
277 1,931 2,208
1,086 6,883 7,969
588 508 1,096
400,157 79,984 480,141
6,068 42 894 48,962
375,456 621,612 997,068
21613 66,894 88,507
7,418 60,135 67,553
1,405 1,874 3,279
3,341 3,341
1,268 2,657 3,925
55,276 54,209 109,485
82,867 98,543 181,410
$ 2,254,439 $ 3,155,217 $ 5,409,656
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Benton Municipal Light and Water Works

City of Benton, State of Arkansas

Schedule of General, Distribution and Collection Expenses

Salaries

Fringe Benefits

Vehicle Operations

Building Maintenance

Line Maintenance
Equipment Repairs

Street Light Repairs

Office Supplies

Janitorial Supplies and Services
Computer Supplies
Computer Services
Chemicals

Laboratory

Natural Gas

Electric, Water and Waste Water
Miscellaneous

Telephone

Equipment Rental

Small Tool Expense
Professional and Consulting
Insurance

Total

For the Year Ended December 31, 2025

Waste

Light Water Water Combined

Dept. Dept. Dept. Total
$ 1726171 $ 919623 $ 786,255 $ 3,432,049
658,549 353,340 273,297 1,285,186
168,470 99,526 103,901 371,897
23,308 1,801 15,654 40,763
371,478 286,178 256,556 914,212
16,608 4,747 276,449 297,804
78,998 78,998
2,079 1,666 995 4,740
9,387 6,495 5,764 21,646
3,532 78 1,568 5,178
5,260 487 5,747
3,309 3,309
3,575 3,575
7,410 7,019 14,429
15,483 6,591 120,349 142,423
81,155 12,850 10,690 104,695
8,547 6,028 5,253 19,828
1,268 1,281 2,722 5,271
26,407 3,191 9,111 38,709
457,610 6,679 298,331 762,620
40,745 11,071 24,630 76,446
$ 3702465 $ 1,721632 $ 2205428 $ 7,629,525
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Benton Municipal Light and Water Works

City of Benton, State of Arkansas

Schedule of Administrative Expenses
For the Year Ended December 31, 2025

Salaries

Fringe Benefits

Vehicle Operations

Building Maintenance
Equipment Repairs

Office Supplies

Postage

Janitorial Supplies and Services
Computer Supplies

Computer and Billing Services
Electricity, Water and Waste Water
Miscellaneous

Heat - Natural Gas

Telephone

Small Tool Expense
Professional and Consulting
Customer Collection Expense
Insurance

Stormwater Fees

Bad Debt Expense

Total

Waste

Light Water Water Combined

Dept. Dept. Dept. Total
$ 560643 $§ 560643 $ 560644 $ 1,681,930
208,166 208,166 208,166 624,498
8,568 8,568 8,568 25,704
15,518 15,518 15,518 46,554
1,848 1,848 1,847 5,543
3,082 3,082 3,081 9,245
32,502 32,502 32,502 97,506
2,069 2,069 2,070 6,208
12,477 12,477 12,476 37,430
195,141 195,141 195,140 585,422
1,066 1,066 1,065 3,197
59,204 123,184 59,202 241,590
233 233 233 699
4,007 4,007 4,008 12,022
3,709 3,709 3,710 11,128
80,535 80,535 80,534 241,604
3,525 3,525 3,625 10,575
1,471 1,471 1,472 4,414
962,264 952,264
77,661 13,987 23,163 114,811
$ 1271425 § 1271731 § 2,169,188 § 4712344
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Supplemental Water and Sewer Disclosures

The following is a summary of water and sewer rates and usage information for the system at December 31,
2025:

Sewer Monthly Rates
(@) 0-1 mg minimum average water usage - $28.55

(b) All over 1 mg minimum average water usage - $28.55 minimum, plus $5.625 per mg for all over
1 mg, out of city limits $49.96 minimum and $9.844 mg for all over 1 mg.

(c) New residential customers charged $28.55 per month until six (8) winter month’s time frame
established.

(d) Commercial/industrial customers will be based on actual monthly water usage unless a
levelized bill is approved by the utilities general manager.

(e) Those sewer customers moving from one location to another on the city system, and having a
previously established six (6) winter months usage time frame at the old location, shall have the
sewer rate for their previous location continued at their new location.

Number of Sewer Users

2025
Residential 15,265
Commercial 1,196
Industrial 4

16,465

2025
Annual Billable Water Gallons (000s)

Total annual billable water 1,586,016
Less water billable to non-sewer customers (440,095)
Net billable to sewer customers 1,145,921
Residential 789,191
Commercial 354,742
Industrial 1,988
Total water billable to sewer customers . .1,145921
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Revenue Bond Amortization Schedule
Issue Dated March 6, 2009

December 31, 2025

Maturity Principal
Date Principal Interest Qutstanding

$ $ $ 125,427
06/01/2026 12,798 3,362 112,629
12/01/2026 6,531 1,549 106,098
06/01/2027 6,621 1,459 99,477
12/01/2027 6,712 1,368 92,765
06/01/2028 6,804 1,276 85,961
12/01/2028 6,898 1,182 79,063
06/01/2029 6,993 1,087 72,070
12/01/2029 7,089 991 64,981
06/01/2030 7,187 893 57,794
12/01/2030 7,285 795 50,509
06/01/2031 7,386 694 43,123
12/01/2031 7,487 593 35,636
06/01/2032 7,590 490 28,046
12/01/2032 7,694 386 20,352
06/01/2033 7,800 280 12,552
12/01/2033 7,907 173 4,645
06/01/2034 4,645 64

$ 125,427 $ 16,642
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Revenue Bond Amortization Schedule

Issue Dated July 1, 2015

December 31, 2025

Maturity Principal
Date Principal Interest Outstanding

$ $ 18,935,000
03/01/2026 455,775 18,935,000
09/01/2026 995,000 455,775 17,940,000
03/01/2027 435,875 17,940,000
09/01/2027 1,035,000 435,875 16,905,000
03/01/2028 410,000 16,905,000
09/01/2028 1,095,000 410,000 15,810,000
03/01/2029 382,625 15,810,000
09/01/2029 1,145,000 382,625 14,665,000
03/01/2030 354,000 14,665,000
09/01/2030 1,200,000 354,000 13,465,000
03/01/2031 324,000 13,465,000
09/01/2031 1,980,000 324,000 11,485,000
03/01/2032 274,500 11,485,000
09/01/2032 2,080,000 274,500 9,405,000
03/01/2033 222,500 9,405,000
09/01/2033 2,185,000 222,500 7,220,000
03/01/2034 167,875 7,220,000
09/01/2034 2,290,000 167,875 4,930,000
03/01/2035 110,625 4,930,000
09/01/2035 2,405,000 110,625 2,525,000
03/01/2036 50,500 2,525,000
09/01/2036 2,525,000 50,500

18,935,000 $ 6,376,550
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Revenue Bond Amortization Schedule
Issue Dated February 12, 2020

December 31, 2025

Maturity Principal
Date Principal Interest Outstanding

$ $ $ 10,370,000
03/01/2026 139,914 10,370,000
09/01/2026 1,200,000 139,914 9,170,000
03/01/2027 126,234 9,170,000
09/01/2027 1,225,000 126,234 7,945,000
03/01/2028 111,534 7,945,000
09/01/2028 1,245,000 111,534 6,700,000
03/01/2029 95,660 6,700,000
09/01/2029 1,280,000 95,660 5,420,000
03/01/2030 78,700 5,420,000
09/01/2030 1,320,000 78,700 4,100,000
03/01/2031 60,550 4,100,000
09/01/2031 640,000 60,550 3,460,000
03/01/2032 51,430 3,460,000
09/01/2032 655,000 51,430 2,805,000
03/01/2033 42,096 2,805,000
09/01/2033 670,000 42,096 2,135,000
03/01/2034 32,214 2,135,000
09/01/2034 690,000 32,214 1,445,000
03/01/2035 22,036 1,445,000
09/01/2035 710,000 22,036 735,000
03/01/2036 11,209 735,000
09/01/2036 735,000 11,209

$ 10,370,000 $ 1,543,154
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Benton Municipal Light and Water Works
City of Benton, State of Arkansas
Estimated Debt Service Coverage

December 31, 2025

Year

Ending 03/06/2009 7/1/2015 2/12/2020 Total

12/31 Bonds Bonds Bonds Bonds

2026 $ 24240 $ 1906550 $ 1,479,828 $ 3,410,618
2027 16,160 1,906,750 1,477,468 3,400,378
2028 16,160 1,915,000 1,468,068 3,399,228
2029 16,160 1,910,250 1,471,320 3,397,730
2030 16,160 1,908,000 1,477,400 3,401,560
2031 16,160 2,628,000 761,100 3,405,260
2032 16,160 2,629,000 757,860 3,403,020
2033 16,160 2,630,000 754,192 3,400,352
2034 4,709 2,625,750 754,428 3,384,887
2035 2,626,250 754,072 3,380,322
2036 2,626,000 757,418 3,383,418
Totals $ 142,069 $ 25311550 $ 11,913,154 $§ 37,366,773
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