
______________________________________________________________ 
CITY COUNCIL     345 6th Street, Suite 100, Bremerton, WA 98337  Phone (360) 473-5280  
 
 

WEDNESDAY, JUNE 11, 2025 
CITY COUNCIL STUDY SESSION AGENDA  

Starting at 5:00 PM in Council Conference Room 603 
 
 

Council Conference Room 603 will be open to the public to attend the Study Session in-person, but there will 
be no opportunities for input. However, public questions or comments may be submitted at any time to 
City.Council@bremertonwa.gov.  Please remember that the content of the Agenda Bill items is subject to 
change; and no action at the Study Session is anticipated. If approved by the Council, these items will be 
placed on the June 18, 2025 City Council Meeting Agenda, or as indicated. 

 

 Members of the public may click the link below to join the webinar: 
https://bremertonwa-gov.zoom.us/j/87318266756?pwd=ZWlMVnVYbFBHYjY5U1RJUmFreDFXUT09 

 

 Or One tap mobile:  
US: +12532050468,,87318266756#,,,,*857582#  or +12532158782,,87318266756#,,,,*857582# 

 

 Or Telephone: Dial (for higher quality, dial a number based on your current location):  US: +1 253 205 
0468  or +1 253 215 8782  or +1 346 248 7799  or +1 669 444 9171  or +1 669 900 6833   

 

Webinar ID: 873 1826 6756; Passcode: 857582    
 

A. INFORMATION ONLY PRESENTATIONS 

1. Presentation on the Draft Plan for the Utility Land Management Plan Update  
 

2. Update on the Glenn Jarstad Aquatic Center  
 

B. AGENDA BILL BRIEFINGS 

1. Ordinance to amend Bremerton Municipal Code Chapter 10.36.010 entitled “Compression Brakes 
Prohibited” 
 

2. Professional Services Agreement with Northwest Hydraulic Consultants, Inc. for the Parish Creek 
Fish Passage Barrier Removal Project 
 

3. Public Hearing and Resolution to adopt the 2026 – 2031 Six Year Transportation Improvement 
Program 
 

4. Resolution to provide guidance to the Lodging Tax Advisory Committee for 2027 Funding 
Priorities 
 

C. GENERAL COUNCIL BUSINESS  

1. Continued Council Discussion on the Multi-Family Tax Exemption Program – Council Vice 
President Jane Rebelowski 

 

2. Update on Council Goal 3 (ii) Historic Preservation Policy – Council Members Jeff Coughlin, 
Denise Frey, and Jane Rebelowski 
 

3. Update on Council Goals 9 – 12 Parks and Environmental Stewardship – Council Members Anna 
Mockler, Jane Rebelowski, and Jennifer Chamberlin 
 

4. Public Safety Committee Briefing (Last Meeting 6/5/25) – Chair Michael Goodnow  
 

5. Regional and Other Committee/Board Briefings  
 

6. Other General Council Business (As necessary and as time allows) 
 

D. EXECUTIVE SESSION 

1.   15-Minutes to discuss Potential Litigation as allowed under RCW 42.30.110 (1)(i) No action  
 

E. ADJOURNMENT OF STUDY SESSION 

 Americans with Disabilities Act accommodations provided upon request.  Those requiring special accommodations should 

contact the City Clerk’s Office at (360) 473-5323 at least 24 hours prior to the meeting. 

mailto:City.Council@bremertonwa.gov
https://bremertonwa-gov.zoom.us/j/87318266756?pwd=ZWlMVnVYbFBHYjY5U1RJUmFreDFXUT09
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SUBJECT: Presentation on the Draft Plan 
for the Utility Land Management Plan 
Update  

Study Session Date:  June 11, 2025 

Presenter:  S. Walsh/C.Apfelbeck/MB&G 

Phone:   360-473-5928 

 
SUMMARY:   
The City is updating its Utility Land Management Plan (ULMP), which was last updated in 1996, to 
provide guidance on the management of its 8,000 acres of utility lands, including 3,000 acres of the 
Union River Drainage (watershed). 
 
Mason, Bruce and Girard has prepared the draft update to the Utility Land Management Plan 
considering existing information, the refined Plan goals and constraints, the updated baseline 
resource assessment, and the special topics investigations.  The Draft Plan will be posted to the 
City’s website along with a form to collect comments from the public. 
 
Once Council and public comment has been incorporated, Final Draft of the ULMP Update will be 
brought back to Council to be adopted through a resolution. 
 
 
Note: Due to the Draft Plan containing sensitive information regarding protected critical infrastructure, 
some information has been redacted and is not disclosable under Freedom of Information Act nor 
Public Records Act.  This information can be provided to Council Members via Executive Session if 
desired. 
 

 

 

HANDOUTS:  1) PowerPoint Presentation; and 2) Draft Plan  

 A1 



Draft Utility Land Management Plan Review

1



Project Background 

2

• City owns and manages  8,000 acres of Utility land, of which approximately 
3,000 acres are the Union River Watershed.

• In 1986 the City created a Utility Land Management Plan (ULMP) to provide 
guidance on the management of these lands and to demonstrate intent 

and ability to protect drinking water sources.

• The purpose of this project is to update the ULMP with current best 
scientific based practices as it has not been updated since 1996.

• Update includes Special Topic Memos, stand-alone summary memorandum 
of findings and recommendations on specific issues facing the Water Utility 
land management. 



Where Are We in the Project 
Schedule? 

3

• December 2024: AC Meeting #4 on Special Topics
• April 2025: City Council Study Session #2 on Special Topics
• May 2025: AC #5 on Draft Updated Plan
• June 2025: City Council Study Session #3 Review Draft Plan 

with Release for Public Comment
• July 2025: Discuss Final Updated Plan with City Council
• August 2025:  Final Updated Plan Presented to City Council



Plan Overview: What does it include?

4

• Land Management Goals
• Maintain unfiltered water source status
• Generate revenue in context of water source 

protection and forest health
• Existing Conditions

• Property Description, Water Uses, Infrastructure
• Watershed Assessment

• Wildlife, Riparian Areas
• Forest Resources Assessment

• Forest Inventory, Road System, Harvest Planning



Plan Overview: What does it include?
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• Sustainable Harvest Level
• Harvest Levels

• McKenna Falls Subbasin
• Other Utility Lands

• Implementation Plan
• Harvest Methods, Reforestation, 

Adaptive Management
• Forestry Capital Improvement Plan

• Water Rate Analysis
• Roads, Bridges, Buildings

• Special Topics



Special Topics

6

1. Security 
2. Adjacent land use and potential conflicts
3. Utility impacts from the proposed Jarstad Park 

to Kitsap Lake Trail 
4. Sustainable timber harvest alternatives and 

associated revenue 
5. Water rate impacts of Timber Harvest Revenue
6. Water rate impacts of Filtration Plant (added)
7. Potential revenue generation via carbon credits
8. 20-yr forestry asset capital improvement plan
9. Staffing level evaluation



Topics that Generated Discussion at AC 
Meetings

7

1. Water rates
2. Maintaining unfiltered status
3. Security challenges
4. Potential impacts of the proposed Jarstad 

Park to Kitsap Lake trail on Utility land 
management

5. Sustainable harvest and adaptive 
management practices

6. Carbon credit opportunities
7. Maintaining Tribal access



Special Topic Update: Water Rate 
Impacts

8

Summary of Monthly Bill Impacts for Timber Harvest Alternatives 

Current

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

No Harvest 33.34$   34.76$      36.23$     37.77$     39.38$     41.05$     42.80$     44.62$     46.51$     48.49$     50.55$     

Current Harvest 33.34$   34.57$      35.85$     37.18$     38.55$     39.98$     41.46$     42.99$     44.59$     46.24$     47.95$     

50-Yr Rotation 33.34$   34.31$      35.30$     36.33$     37.38$     38.46$     39.58$     40.73$     41.91$     43.12$     44.37$     

60-Yr Rotation 33.34$   34.37$      35.44$     36.54$     37.67$     38.84$     40.04$     41.28$     42.56$     43.88$     45.24$     

Projected
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Special Topic Update:  Water Filtration Plant(WFP) 
Impacts

9

• Residential rate impacts resulting from construction 
and O&M of a Filtration Plant were quantified based 
on concerns related to the proposed Jarstad/Kitsap 
Lake trail

• Analysis considered conventional filtration (low end 
costs) and membrane filtration (high end costs)

• Assumes current timber harvest levels and no 
additional capital costs

• Increase estimates are very high:
• Low increase is 2.17X current rates
• High increase is 6.32X current rates

Current

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Current Harvest 33.34$   34.57$   35.85$   37.18$   38.55$   39.98$   41.46$   42.99$   44.59$   46.24$   47.95$   

WFP -Low Cost 33.34$   40.01$   44.81$   50.19$   56.21$   60.14$   64.35$   66.28$   68.27$   70.32$   72.43$   

WFP - High Cost 33.34$   59.18$   88.77$   133.15$ 153.12$ 176.09$ 202.51$ 204.53$ 206.58$ 208.64$ 210.73$ 

Projected



Security

10

• Confidential topic but included an 
assessment of current security 
infrastructure and procedures 

• Presented recommendations to 
improve security



Adjacent Land Use and Potential 
Conflicts

11

• Reviewed and identified many different 
adjacent land uses: Residential, Industrial tree 
farm, Gov lands, Utilities, Tribes

• Watershed management will require ongoing 
collaboration with adjacent landowners

• Acquire adjacent lands, targeting those in the 
Union River Drainage and those within 
Wellhead areas



Jarstad Park to Kitsap Lake 
Trail

12

Reviewed potential impacts on security, unfiltered 
surface water status, current operations, and staffing. 
Issues identified included:

• Conflicting Use
• Security
• Threat to Unfiltered Source Water Status 

identified by State DOH
• Comprehensive Planning 

Consistency/Environmental Considerations
• Cost

Costs to address security concerns include but are not 
limited to:

• Increased staff for enhanced security
• Improved infrastructure related to security
• Enhanced Security and Monitoring 

• Example cost: fencing = $650k along one side



Sustainable Timber Harvest Alternatives 
and Adaptive Management

13

Sustainable Alternative Annual Volume 

(MBF)

Annual Estimated 

Net Revenue

No Harvest 0 $ 0

Current Program 1,100 $ 511,500

50yr Rotation

Limited Union Basin Harvest

2,750 $ 1,278,750

60yr Rotation

Limited Union Basin Harvest

2,350 $ 1,092,750



Potential Revenue Generation via Carbon 
Credits

14

• Generate revenue by selling carbon credits
• Would follow improved forest management 

protocol
• Bremerton has small land base for costs of 

credits:
• Requires Ongoing Monitoring and 

Reporting
• Potential for additional carbon storage is 

lower



Maintaining Tribal Access

15

• Covered in Security Processes and Procedures 
Special Topic

• Suquamish Tribe would like to formalize 
access to harvest western redcedar bark and 
other forest products

• City is reviewing process and documentation 
needs to formalize an agreement



Additional Comments and Discussion

16



City of Bremerton  
DRAFT Utility Lands 
Management Plan 
 
 
Prepared for 
City of Bremerton Water Utility 
Department of Public Works and Utilities  
 

707 SW Washington Street, Suite 1300 
Portland, Oregon 97205 

503-224-3445 
May 28, 2025 

 

 



















































































































































 

 
 

 
 
 

The 180-acre block of Utility land that surrounds the Anderson Creek Well field is primarily high-density 
residential properties and also has the potential for increased risk of trespassing, vandalism, wildfire, and 
damage to utility infrastructure. Increased security evaluations near this area are necessary to ensure the 
same level of protection as the McKenna Falls Intake Subbasin. 

 

 

Figure 1. Owners Adjacent to City Property  

Issue Assessment 
The current land base protection and policies set in place by the Forestry Division and Water Utility 
Watershed Control Program will continue to ensure execution of the key management objective of 
drinking water protection. Potential future issues may include changes to the land use and development 
surrounding the Utility Lands, which could result in increased urban development. An increase in WUI 
poses several potential problems for the City of Bremerton. The uptick in development adjacent to the 
Utility Lands is problematic due to the likelihood for increased issues with trespassing, vandalism, theft, 
threat of wildfire, dumping, and other human activity associated with the WUI.  

69 











 

 
 

 
 
 

 

Figure 1. 2018 Feasibility Study Proposed Trail 
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Cami Apfelbeck 
April 2, 2025 
Page 2 
 
 

alternate alignment for the proposed trail that does not pass through the watershed control 
area.  If the City chooses to construct the trail, you should carefully consider how you 
will mitigate the risks to the watershed. While we understand there would be public 
benefit to providing a safe pedestrian path, please do not undervalue the unfiltered status 
of this water supply when considering the accompanying risks. 

2. We also discussed preparing a Harmful Algal Bloom Response Plan.  Although you 
currently have low susceptibility to algal blooms, this may change as the climate trends 
warmer and drier.  We recommend getting ahead of the issue by preparing a plan as 
outlined in our publication 331-654 Dealing with Cyanobacteria: Time to Make a Plan. 

 
We continue to be impressed with the City’s commitment to excellence in water system operations 
and watershed maintenance.  Active management of the watershed is critical for maintaining both 
high water quality and stable watershed conditions. 
 
If you have any questions, please contact me by phone at (564) 669-3170 or by e-mail at 
candida.granillo-dodds@doh.wa.gov. 
 
Sincerely, 
 
 
 
Candida Granillo-Dodds, P.E. 
Office of Drinking Water, Regional Engineer 
 
cc: Kitsap Public Health District 

Jolyn Leslie, ODW 
Scott Pollock, ODW 
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The loss of unfiltered status for the City would bring large financial impacts to the water utility. The low 
construction cost estimate for the water filtration plant would over double (2.17x) the current rate. The 
high construction cost estimate would be over six times (6.32x) the existing water rates by 2035.  
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707 SW Washington Street, Suite 1300 • Portland, OR 97205 
503-224-3445 

www.masonbruce.com 

To: City of Bremerton 
From: Mason, Bruce & Girard 
Date: 12/9/2024 
Re: Special Topic: Staffing 
 

Introduction  
The City’s Forestry Division manages all aspects of forestry on the 7,940 acres of Utility Lands. This includes 
but is not limited to road maintenance, silviculture, harvest layout, contract administration, budgeting, 
harvest scheduling, wildlife management, biosolids applications, security, and other functions. The 
Forestry Division works closely with the Water Utility Manager on security management and drinking 
water source protection and works collaboratively with other City divisions on various projects as needed.  

Background Information 
There are currently a staff of four full time positions and one seasonal position within the Forestry Division. 
This includes a Forestry Manager, a Forestry Service Specialist Supervisor, two Forestry Service 
Specialists/Senior positions, and a seasonal Forestry Intern. The job descriptions are as follows. 

Forestry Manager 
Salary Range: $107,619.84-$131,124.24 Annually. 
This position manages the Forestry Division of the Department of Public Works and Utilities. This position 
is responsible for all aspects of management of the Utility Lands outside the City’s urban boundaries. Some 
of the duties of this position include but are not limited to Forestry Division management, biosolids 
program management, special project management, land management, and inter-departmental/agency 
coordination. This position also currently provides review of forest practices permits to support the City’s 
Department of Community Development and provides support to Utility Land leases with tree 
removal/management (example, Gold Mtn Golf Course). 

Forestry Service Specialist Supervisor 
Salary Range: $45.36-$53.50 Hourly 
This position works under the supervision of the Forestry Manager and manages on-the-ground 
operations. Some of the duties of this position include but are not limited to managing timber harvest 
activities, revenue generation, security management, supervising and training forestry service specialists 
and interns, road maintenance, special projects, water quality protection, and biosolids application.  

Forestry Service Specialist/Senior 
Salary Range: $28.20-$38.45 Hourly 
This position works under the supervision of the Forestry Service Specialist Supervisor. Some of the duties 
include but are not limited to operating specialized heavy equipment, road construction and maintenance, 
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biosolids application, timber harvest activities, revenue generation, security management, special 
projects, and silviculture applications.  

Forestry Intern 
Salary Range: $20.00-$25.00 Hourly, Full Time Seasonal (4-6 Months) 
This position works under the supervision of the Forestry Service Specialist Supervisor. Some of the duties 
include but are not limited to reforestation surveys, stream survey work, GPS work, road construction and 
maintenance, manual labor, operating hand tools, and operating small equipment to help maintain the 
forestry equipment, buildings, and grounds. 

The budgeted personnel cost for the entire Forestry program, including benefits, overtime and the 
seasonal position is $622,649. 

Issue Assessment 
There are no identifiable issues with the current staffing level within the Forestry Division. Forest 
management by nature is extremely complex and ever changing due to multiple management objectives, 
advancing technology, increased or changing rules and regulations, and adjacent land use and 
development. The scale and level of complexity within the City’s Utility Lands easily justifies the current 
staffing levels and cost to continue to ensure successful management of all aspects of forestry and 
protection of water quality. Continued use of the current staffing structure, outlined duties, and 
organization, and implementation of treatments and applications should ensure successful achievement 
of the City’s management objectives. 

Findings and Recommendations 
It is our recommendation that the forestry staffing levels stay the same or increase based on the current 
needs of the forestry division. An increase in staff, specifically having two separate positions, a Forestry 
Equipment Specialist/Senior, and a Forestry Specialist/Senior, would create a more effective and self-
contained workflow for the forestry division. Fitting staff to specific roles would allow individuals to focus 
on developing and mastering certain specialized skills versus a more general role where skills become less 
refined. This recommendation would improve the overall management of the watershed and improve the 
protection and stewardship of clean drinking water and successful fulfillment of the City’s other 
management objectives.  

The City should continue to actively monitor current pay scales for similar forestry positions within the 
region to stay competitive in terms of wages, specifically within other City divisions. This will help to 
minimize staff turnover and increase longevity and cumulative forestry experience within the Forestry 
Division staff. 

We recommend increasing the minimum qualifying education and forestry specific experience, required 
for the Forestry Service Specialist position. This will ensure proper knowledge and experience when hiring 
new staff and will reduce the amount of training necessary during onboarding, which will reduce the 
workload of the Forestry Service Specialist Supervisor and Forestry Manager. 
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707 SW Washington Street, Suite 1300 • Portland, OR 97205 
503-224-3445 

www.masonbruce.com 

To: City of Bremerton 
From: Mason, Bruce & Girard, Inc. Technical Team  
Date: 5/27/2025 
Re: Special Topic: 20-Year Capital Improvement Plan 

Introduction  
A critical aspect of forest management is the development and management of the infrastructure 
necessary to execute the forest operations that are conducted to achieve the overall goals for the forest, 
including resource protection. The main infrastructure on any forest property is the road system, which 
includes culverts, bridges, and the actual roads and road surfaces. Other infrastructure may include gates, 
fencing, security systems, and buildings. The Forestry Division is responsible for the installation, 
maintenance and upkeep of infrastructure, including working with the City Facilities Division to maintain 
the Forestry Division office and buildings at the City of Bremerton Pipe Yard located on Belfair Valley Road. 

All capital costs associated with Water Utility-owned properties and facilities, including Forestry assets, 
are part of the master 20-year Water Utility Capital Improvement Plan (CIP). The 20-year plan developed 
here will include only those assets associated with the Forestry Division. 

Background Information 
City of Bremerton owned forest lands contain a robust and well-maintained road system. Most roads are 
rocked, all season roads, with a small component of trails and dirt spur-roads that are appropriate for 
seasonal use. There is a total of 64.9-miles of mapped roads within the City’s Utility Lands, not including 
trails and minor spur-roads. This road system includes a total of nine bridges, all of which have been field 
verified and confirmed to be currently sound and functional. There are 256 mapped culverts on the City’s 
Utility Lands, varying in size from 18 to 66-inches in diameter (See Figure-1). Other assets include but are 
not limited to the biosolids storage sites and trails, forestry equipment and equipment storage facilities, 
the forestry division office building and compound, and forest gates. Table-1 shows planned capital 
improvements and costs from 2025 to 2045. 
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Table 1: Planned and Proposed 20-year Capital Improvements  

 

Issue Assessment 
The culverts on City Utility Lands have been well maintained, are currently in good overall condition, and 
should be monitored periodically to ensure they are replaced when appropriate. Periodic culvert 
installation or replacement could be considered part of road maintenance and not necessarily a capital 
improvement as it is a relatively minor expense.  

Bridges are a significant expense and improvement to the Utility Lands and should be considered a capital 
improvement. Out of the nine bridges on Utility Lands, one will need to be updated or replaced within the 
next 20-years. Bridge #9 (5400-Road Bridge) is located roughly one-half mile north of Union Reservoir (See 
Figures 2, 3, 4). 

Capital Asset Projects Proposed Improvement
Estimated Total 
Project Budget

Description

Forestry Bridge Load Rating/Repairs Bridge Assessments  $        350,000.00 

Biannual assessment from a licensed Engineer inspect all 
Forestry Bridges and provide recommendations on repairs or 
replacement. Also includes additional funds to have Forestry 
Staff conduct maintenance as recommended by Engineer.

2000 Road Culvert Replacement Replace Culvert  $        335,000.00 

Replace undersized culvert that was recently determined to be 
Fish passable. This project is to replace it either with bridge or 
larger culvert depending on what contracted Engineer 
determines. 

McKenna Falls Forestry Office Major 
Improvements

Roof Replacement  $           20,000.00 
Roof replacement for Forestry Office. Projects like this for 
Forestry managed structures are identified by the City’s Facility 
Division and paid for out of the Water Capital budget.

Roll up building at City Pipe 
Yard(4398 W. Belfair Valley RD) 

Major Improvements
Fire Alarm Installation 20,000.00$          Installation of Fire Alarm system.

Biosolids Pond Roof Cover 
Structural Assessments & Repairs*

Assessment and Repairs 80,000.00$         
Structural Engineer assessing all 3 Biosolid Pond Roof Covers  
and making recommendations for repairs.

Biosolids Pond Vehicle New Storage 
Buildings* 

Building Construction 240,000.00$       
Construction of three pole barn like structures that will be used 
for vehicle storage at the Biosolid Ponds.

Watershed / Utility Security 
Evaluation Plan and Enhancements 

Security Evaluation, 
Proposed Gate 
Improvements 

2,150,000.00$    

To conduct the 5 Year Security Evaluation Plan as required by 
regulations. These funds are also available for Security 
improvements such as gate repairs/construction, new security 
cameras or other upgrades suggested by the plan.

Utility Land Management Plan 
Utility Land Management 

Plan Update
771,112.00$        

Updates to  the Utility Land Management Plan every 10 years as 
necessary.

Forest Management Plan
Forest Management Plan 

Updates
800,000.00$        

Updating the Forest Management Plan based upon 
recommendations from the Utility Land Management Plan 
Updates. 

Union River Drainage Stream 
Mapping 

Stream Mapping 
Assessment

60,000.00$          
 Have a consultant GPS and inventory all streams that feed into 
the Union River Reservoir on City of Bremerton Property.  

Forest Bridge Replacement* Replace 5400 Rd Bridge 200,000.00$       
Licensed engineer to develop plans and installation of concrete 
bridge.

Culvert Replacement* Replace Culverts 15,000.00$         Replace 6 culverts, flagged for replacement by forestry division.

Forestry Machinery/ Equipment Equipment Funds 525,000.00$        
Annual funds available for accessories or small equipment 
needed for Forestry owned equipment. 

*New Proposed Projects

2025 - 2045 Total 5,566,112.00$    
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Timing and Cost  
The bridge that will need to be replaced is currently functional and does not require immediate attention, 
but the replacement should be completed within the next 20-years as determined by the Forestry 
Manager. The cost for this replacement can fluctuate greatly as material costs can change dramatically 
over time. Bridge #9 is roughly 60-feet long and currently composed of wood and steel. We recommend 
replacing with concrete, which will be more durable than steel. The estimated cost of a single concrete 
bridge, including installation is approximately $175,000.00. In addition to the actual infrastructure cost, 
engineered plans will need to be developed by a licensed engineer as part of the permit process. The cost 
estimate for these plans is $15,000.00. 

 

Figure-1. City of Bremerton Roads and Infrastructure Map 
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Figure-2. Map of Proposed Bridge Replacement  

 

 

 

 

 

 

 

 

 

McKenna Falls Intake Subbasin 
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Figure-5. Bridge-9 
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707 SW Washington Street, Suite 1300 • Portland, OR 97205 
503-224-3445 

www.masonbruce.com 

To: City of Bremerton 
From: Mason, Bruce & Girard, Inc. Technical Team  
Date: 2/18/2025 
Re: Special Topic: Carbon Project Considerations 
 

Introduction  
Carbon projects on forest lands provide land managers an option for generating revenue by increasing 
carbon stored in the forest. This memo provides background information on forest carbon projects, 
identifies key considerations for land managers interested in assessing carbon project opportunities, and 
provides a high-level assessment of the likelihood that a carbon project would result in additional revenue 
to the City of Bremerton.  

How do carbon projects work? 
Carbon projects, whether forest based or not, generate revenue through the creation and sale of “carbon 
credits.” A carbon credit represents one metric ton of carbon dioxide equivalent or CO2e.1 The number of 
carbon credits generated by a forest project depends on multiple factors including the scale of the project, 
the growth rate of the forest in the project area, and the baseline condition which the project is assessed 
against. The baseline condition is defined by a “protocol.” Under a carbon project, forest mangers 
implement practices that result in forest carbon stocks higher than the baseline. In carbon project terms, 
the project provides “additionality.” Land managers engage a carbon developer (such as Anew, 
FiniteCarbon, or The Climate Trust) to develop a carbon project. The developer then works with a carbon 
registry (such as Verra or American Carbon Registry) to show compliance with the protocol. The developer 
then facilitates the sale of carbon credits on the carbon market.  

Carbon credits are traded on two broad types of markets: compliance markets and voluntary markets. 
Currently, forest carbon projects in Washington State are eligible for both types of markets, if the project 
meets the requirements of eligible protocols for a given market. 

Forest carbon projects have different commitment periods. Projects designed for the compliance market 
require a commitment of 100 years. Voluntary market projects generally have a duration of 20-years or 
more. These periods typically extend from the time of credit generation. As a result, a project that 
generates credits, for example, five years after the project starts will have to last at least 25-years. Projects 
can be structured to generate credits at different times. In most cases, revenue from the credits is 

 
1 Equivalent in the sense of equivalent climate change impact as 1 metric ton of CO2. 
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generated following storage of carbon by the project, however, some projects can be structured so 
payments occur prior to carbon storage at a discounted price. 

The price of a carbon credit depends on the market. Carbon credit prices from the auction in the second 
quarter 2024 for the Washington State compliance market were $29.92 per credit. This price is down from 
$63.03 per credit in the third quarter of 2023. Forest carbon projects in Washington are eligible to sell 
credits in the California carbon market, the largest U.S. compliance market. In that market, prices at the 
August 2024 auction were $30.24 per credit. In 2023, voluntary market-improved-forest-management-
projects had an average carbon price of $12.34,2 though prices vary by project and protocol.  

Forest carbon projects require monitoring and reporting, which would be an additional cost for the City 
and additional time for the Forestry Division to manage. This monitoring includes the establishment and 
remeasurement of permanent forest inventory plots. The protocol defines the density of the plots across 
the property and the frequency of measurement needed to meet protocol-determined accuracy targets. 
These inventories are usually more intensive than those commonly used by forest land managers. 
Reporting requirements are defined by the protocol, but typical reporting includes high-level annual 
reports and periodic in-forest carbon re-measurement. The cost of the inventory depends on the 
complexity of the land base. Lands with a variety of different forest types will be most expensive. The cost 
can be estimated during project development.  

Project Scale 
Projects usually must exceed 3,000 to 5,000 acres3 to generate enough credits to generate sufficient 
revenue to cover costs associated with the project, with better opportunities for revenue from projects 
over 10,000 acres. An exception to this would be protocols that allow aggregation of properties with 
different owners into a carbon project. However, no such protocol is applicable to Washington forest 
lands.  

MB&G knows of one carbon project on municipal lands of similar scale to the City of Bremerton Utility 
Lands. The City of Astoria entered 3,700 acres in the city’s Bear Creek watershed, the city’s drinking water 
source, into a carbon project under an American Carbon Registry improved forest management protocol. 
Astroria reports generating $1,055,000 in net revenue in the first five years of the project to 2020, with 
expected future expenses of $108,500.4 

 
2 https://www.newprivatemarkets.com/data-snapshot-pricing-on-the-voluntary-carbon-market/ 
3 E.g., a 3,500 acre project developed by the climate trust in coastal Oregon 
https://climatetrust.org/projects/coastal-edge-forest/  
4 The American Carbon Registry improved forest management protocol as been updated since Astoria developed a 
carbon project. These changes could affect both the potential revenue and potential costs of a carbon project. 
Astoria’s costs and revenue projections may not be representative costs and revenue under other projects due to 
these changes in the protocol and site-specific considerations such as timber volume and growth rate. 
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Protocol Options  
Two types of protocols are applicable to forested lands – improved forest management and avoided 
conversion protocols.5 Of these, improved forest management is the only protocol potentially applicable 
to the City of Bremerton Utility Lands, since the lands have no risk of conversion to other use due to the 
need to protect the City’s drinking water resource.  

The improved forest management protocols do not specify particular management regimes for a project 
area, just the baseline. Forest managers then develop plans to manage in a manner to increase carbon 
storage on the property or maintain already existing carbon stocks above baseline levels. In the Pacific 
Northwest, extending harvest rotations is the most common method to do this.    

Developing a Project 
Land managers, in conjunction with a carbon project developer, can assess multiple potential 
management regimes against the baseline to calculate the number of credits that could be generated. 
Once a management regime is selected the land manager and project developer work with a “carbon 
registry” to get the project approved and credits issued. The registry ensures the proposed project 
complies with the protocol and that the additionality calculation is accurate for the project area. The 
registry also tracks ownership, issuance, retirement, and transfer of carbon credits. 

Carbon Project Potential on City of Bremerton Utility Lands 
In order to fully assess the potential of City of Bremerton Utility Lands for a carbon project, an in-depth 
analysis is needed. However, a preliminary analysis indicates that the net revenue generating potential of 
a carbon project on the Utility Lands is low. The total area of the Utility Lands is at or near the breakeven 
point beyond which the project would become profitable. In addition, as a public land manager, the 
baseline for these lands is likely to assume higher forest carbon stocks than for private lands in western 
Washington. The current harvest intensity on Bremerton’s lands is relatively low. As a result, the potential 
additional carbon storage is lower than on more intensively harvested lands. Less potential additionality 
reduces the number of credits that can be generated and therefore the total potential revenue.  

Certain changes to carbon protocols or carbon markets could increase the potential revenue from a 
project on in the Bremerton Utility Lands. For example, if carbon protocols that allow project aggregation 
for monitoring are introduced in Washington, the cost of project implementation could be reduced. 
Alternatively, a significantly increased carbon unit price would increase the revenue potential. If, or when, 
these protocol and market changes may occur is unknown. 

  

 
5 Afforestation protocols also exist but these are applicable to lands that have lost forest cover due to natural 
disturbance or conversion to another land use and would store more carbon if planted with trees.  
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Attachment 1 
Follow-up questions from Advisory Committee Meeting #3, September 9, 2024 

1) Initiative 2117 would repeal the 2021 Washington State Climate Commitment Act. It would 
prohibit state agencies from implementing any cap and trade or cap and tax programs.  If the 
initiative passes, would a carbon credit program even be possible on the City’s lands? 

Yes. The City could develop a carbon program for the voluntary market or the California compliance 
market. 

2) Is a carbon project permanent? Is there potential for the City to need to harvest for forest health 
in the future and then not be able to? 

Carbon projects are not permanent. Projects have terms that generally range from 20 to 100 years 
depending on the protocol and market. Carbon projects are not strictly no harvest programs. The 
protocols allow for harvest to continue, though this does affect the number of carbon credits generated 
for sale. In the case of a forest health issue that would be resolved through harvest, if the harvest exceeds 
what can be done under the project, the number credits generated would be reduced or penalties may 
be incurred. The exact details would depend on the situation. 

3) Is there research into what we could be doing to increase carbon sequestration or is the science 
still fairly new? 

There is science available regarding carbon sequestration in forests and wood products and potential 
impacts of forestry on atmospheric carbon. The results differ depending on the scope of the analysis and 
the timescale. Significant research continues on this topic.  
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To: City of Bremerton 
From: Mason, Bruce & Girard 
Date: 05/27/2025 
Re: Special Topic: Sustainable Timber Harvest Alternatives and Associated Revenue and Water Rate Impacts 

Introduction  
Sustainable harvest is defined as the volume of timber that can be harvested annually from a given land 
base on a perpetual basis without reducing the total merchantable volume. A sustainable harvest can be 
boiled down to mean: “harvest equals growth”. A key factor that must be considered when determining 
the sustainable harvest level is the rotation age. The lower the rotation age, the higher the annual harvest. 
Industrial forest owners that are tasked with maximizing net present value generally harvest when the 
discount rate exceeds the timber's growth rate, which occurs around age 40. Forest owners with values 
and goals that are not strictly driven by economics will set older rotation ages, which results in lower 
annual yields. 

In order for the City of Bremerton to determine the appropriate level of harvest from their forestland, it 
is important to understand the options for harvest in the context of sustainability and other goals, and 
how decisions on harvest levels will affect associated revenue and impact water-rates. While the focus of 
this memorandum is sustainable harvest, serious consideration must also be given to how the harvest 
level and location of harvests will affect resource protection and the unfiltered surface water status of the 
City’s drinking water. 

Background Information 
 

Historic Harvest and Revenue Levels 

Since 1979, the median1 annual harvest level for the City of Bremerton is 1.8-million board feet (mmbf). 
Most of this volume has come from land outside the McKenna Falls Intake Subbasin, which is the 
catchment area that produces drinking water for the City. In the Subbasin, protection of the resource is 
the primary goal, while harvest goals are secondary. Figure-1 illustrates the annual harvest levels since 
1979. 

 
1 Median instead of mean (average) values are used throughout this memo as the median is less sensitive to outliers 
and extreme values, which exist over the 45-year set of data.  98 



 

 
 

 
 
 

      Figure-1. Annual Harvest Volume2 Since 1979 

 

 

 

 

 

 

 

Since 1979, the median annual net revenue level for the City of Bremerton is $507,000.00 (nominal 
dollars). Figure-2 illustrates the annual net revenue levels since 1979. 

            

Figure-2. Annual Net Revenue Since 1979 

 

 

 

 

 

 

 

 
2 MBF = Thousand Board Feet 
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In the last 10-years the median annual harvest volume and median annual net revenue levels have been 
1.1-mmbf and $452,000.00, respectively. Figures 3 and 4 illustrate the fluctuation of harvest and revenue 
level by decade. Fluctuations were mainly a result of varying demands for revenue.  

                         

Figure-3. Median Annual Harvest Volume by Decade 

 

                          

Figure-4. Median Annual Net Revenue by Decade 

 

 

Historic Sustainable Harvest Calculations 

A 2006 analysis by the University of Washington (UW) College of Forest Resources, in conjunction with 
Washington Timber Management, Inc, using Landscape Management System (a forestry modeling 
program), provided the City with two separate guidelines for harvest from their timberlands. For land 
within the McKenna Falls Intake Subbasin watershed, where water production is the main priority, the 
annual harvest level would be set at 500,000 board feet or 30% of the annual growth of 1.7-mmbf. Based 
on the 2005 inventory, this equates to a 100-year rotation within the actual watershed. For lands outside 
the watershed the annual sustainable harvest level was set conservatively at 2.4-mmbf, which was based 
on modeling that showed sustainable average annual harvest volumes outside the watershed could range 
from 2.5-3.0 mmbf.  
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Harvest Alternatives and Revenue Impacts 

Figure-7 shows the location of merchantable volume across City of Bremerton Utility Lands. There is a 
roughly equal distribution of merchantable volume within the McKenna Falls Intake Subbasin and outside 
the Subbasin on other Utility Lands. 

Figure-7. Merchantable Volume Distribution Across Bremerton Utility Lands 

 

Below are alternatives for the City to consider when planning the future direction of timber harvesting on 
their Utility Lands. The alternatives in Table-1 include those which limit the harvest volume within the 
McKenna Falls Intake Subbasin to 25-acres annually and lands outside the Subbasin are harvested on 
either a 50 or 60-year rotation. It is assumed that the value of the volume will equal the median per MBF 
value of the last 10-years, which is $465 per MBF.  
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Table-1. Bremerton Utility Lands Sustainable Harvest Alternatives 

Sustainable Alternative Annual Volume (MBF) Annual Estimated Net Revenue 

No Harvest 0 $ 0 

Current Program 1,100 $ 511,500 

50yr Rotation 
Limited McKenna Falls Intake Subbasin 
Harvest 

2,750 $ 1,278,750 

60yr Rotation 
Limited McKenna Falls Intake Subbasin 
Harvest 

2,350 $ 1,092,750 

 

Water Rate Impacts 
The City has engaged FCS Group as a part of the MB&G Team to specifically assess the potential impacts 
of the alternative sustainable harvest levels on water rates. The water rate assessment will be completed 
by FCS Group based on the alternatives presented here as well as other economic data and assumptions 
explored during development of the revised Utility and Forest Land Management Plan (UFLMP). Results 
will be presented concurrently with the draft UFLMP.  
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are determined by including known costs and revenue changes and determining the water rates that are 
required to cover current operating and capital needs, additional costs and/or revenue changes identified 
and maintaining the City’s fiscal policy requirements.  

Timber Harvest Alternatives 
The timber harvest alternatives and resulting water rate impacts were calculated using the existing 20-
year financial plan completed during the 2022 Rate Update. As noted previously, all key financial 
components have been updated to 2025 budget values. All the alternatives evaluated use consistent 
financial information and include the additional $1.415 million in Forestry Division capital projects 
identified in the Capital Improvement Special Topic Memo. Each year with the budget, the City reviews 
and approves a 6-year Capital Improvement Plan (CIP) for the Water fund. Expenditures for the first two 
years of the CIP are consistent with the Water Capital budget, and the remaining 4 years are a forecast 
that is used to evaluate the required future revenue. The current capital plan covers the period of 2025 – 
2030. To remain consist with the 10-year time period the ULMP will be in effect, the annual CIP for 2031-
2035 used the prior five-year annual average as an estimate ($5.9 million per year). The varying levels of 
timber harvest revenue under each alternative are expressed as “net” revenue, meaning the revenue 
generated is after associated logging costs and contractor costs are accounted for. The 10-year time 
period of 2026-2035 is the time period used to evaluate the rate impacts for each of the timber harvest 
alternatives.  

Current Harvest 
This alternative assumes the current level of $511,500 per year in timber sales revenue.  The difference 
for this alternative compared to the current program is the addition of the $1.415 million in Forestry 
Division capital not currently accounted for in the 20-year water system capital plan.  This alternative is 
slightly higher than the current rate projection due to the noted capital additions that are assumed to be 
cash financed.    The ten year change in rates is $14.61 ($47.95 less $33.34) or an average of $1.46 monthly 
change in rates. 

 

Table 2. Sample Single Family Monthly Bill – Current Harvest 

No Harvest 
This alternative assumes no revenue is generated from timber sales, leaving less revenue to cover 
operating costs. This alternative has the largest rate impact of the alternatives due to the loss of $511,500 
per year or $5.1 million for the ten year period.  The ten year change in rates is $17.21 ($50.55 less $33.34) 
or an average of $1.72 monthly change in rates. 

Current
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Rate Impact 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70%
SF Mo. Bil l 33.34$     34.57$     35.85$     37.18$     38.55$     39.98$     41.46$     42.99$     44.59$     46.24$     47.95$     
Change ($) 1.23$       1.28$       1.33$       1.38$       1.43$       1.48$       1.53$       1.59$       1.65$       1.71$       

Projected
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Table 3. Sample Single Family Monthly Bill – No Harvest 

50-Year Rotation 
This alternative assumes a timber harvest of 2,750 million board feet (MBF), limited Union Basin Harvest 
and a 50-year rotation.  The annual estimated revenue is $1.3 million ($1,278,750). This is significant as it 
is over double the current annual timber sales revenue planned to be received by the City.  This alternative 
has the lowest rate impact due to the level of additional revenue assumed ($12.8 million during 2026-
2035).   The ten year change in rates is $11.03 ($44.37 less $33.34) or an average of $1.10 monthly change 
in rates. This rate is $2.66 lower than the City’s current projected 2035 rate of $47.03.   

 

Table 4. Sample Single Family Monthly Bill – 50-Year Rotation  

60-Year Rotation 
This alternative assumes a timber harvest of 2,350 MBF, limited Union Basin Harvest and a 60-year 
rotation.  The annual estimated revenue is $1.1 million ($1,092,750).  The 60-year rotation assumes less 
MBF per year than the 50-year rotation. The resulting revenue is slightly over double (2.13 times) the 
current Timber sales revenue planned to be received annually by the City.  The ten year change in rates is 
$11.90 or an average of $1.19 monthly change in rates. This alternative is also below the current rate 
projection of the City with the addition of nearly $11.0 million in revenue during 2026-2035.  

 

Table 5. Sample Single Family Monthly Bill – 60-Year Rotation  

Comparison of Timber Harvest Alternatives 
Table 7 provides a summary of the monthly single family rate impacts for each alternative for comparison 
purposes. The main difference in alternatives is the level of timber harvest revenue assumed. The water 
rate impacts range from a high of $50.55 in 2035 (no harvest) to a low of $44.37 (50-year rotation and 
max revenue potential). The rate difference between the alternatives is $6.18 in 2035. As indicated in the 
table, any timber harvest revenue received will help lower future water rates. 

Current
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Rate Impact 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25%
SF Mo. Bil l 33.34$     34.76$     36.23$     37.77$     39.38$     41.05$     42.80$     44.62$     46.51$     48.49$     50.55$     
Change ($) 1.42$       1.48$       1.54$       1.61$       1.67$       1.74$       1.82$       1.90$       1.98$       2.06$       

Projected

Current
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Rate Impact 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90%
SF Mo. Bil l 33.34$     34.31$     35.30$     36.33$     37.38$     38.46$     39.58$     40.73$     41.91$     43.12$     44.37$     
Change ($) 0.97$       0.99$       1.02$       1.05$       1.08$       1.12$       1.15$       1.18$       1.22$       1.25$       

Projected

Current
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Rate Impact 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10%
SF Mo. Bil l 33.34$   34.37$      35.44$     36.54$     37.67$     38.84$     40.04$     41.28$     42.56$     43.88$     45.24$     
Change ($) 1.03$        1.07$       1.10$       1.13$       1.17$       1.20$       1.24$       1.28$       1.32$       1.36$       

Projected
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Table 6. Summary of Timber Harvest Alternatives Monthly Bill Impacts  

In addition to the monthly single family bill impacts, a graph of the cumulative rate increases is provided 
to show the range and spread of the timber harvest alternatives over time. As shown, the alternatives 
show a cumulative rate impact ranging from a low of 33 percent to a high of 52 percent.  

 

Summary 
The water rate impacts were calculated using the existing 20-year financial plan completed during the 
2022 Rate Update. The rate evaluation used the 2026-2035 time period for consistency with the time 
horizon of the ULMP. Updated 2025 financial data and consistent capital cost assumptions were used in 
each alternative. All alternatives developed meet total water system annual operating expenses, planned 
and recommended capital needs, and debt service obligations. In addition,  all alternatives maintain 
minimum operating fund balance targets (44 days of O&M) and capital fund target of two percent of asset 
value.  

For over 45 years, the City has used revenue from timber sales to help fund essential projects that protect 
and maintain critical infrastructure in the Union River Watershed. Maintaining existing harvest revenue 
levels or increasing revenue will continue to help lower future water rates, and contribute to increased 
reserves, allowing for flexibility in possible land acquisition if/when it may be available.  

 

 

Current
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

No Harvest 33.34$   34.76$      36.23$     37.77$     39.38$     41.05$     42.80$     44.62$     46.51$     48.49$     50.55$     
Current Harvest 33.34$   34.57$      35.85$     37.18$     38.55$     39.98$     41.46$     42.99$     44.59$     46.24$     47.95$     
50-Yr Rotation 33.34$   34.31$      35.30$     36.33$     37.38$     38.46$     39.58$     40.73$     41.91$     43.12$     44.37$     
60-Yr Rotation 33.34$   34.37$      35.44$     36.54$     37.67$     38.84$     40.04$     41.28$     42.56$     43.88$     45.24$     

Projected
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City of Bremerton
Water Rate Study
Summary 

50-Year Rotation

Revenues
Rate Revenues Under Existing Rates 15,461,969$        15,554,740$        15,648,069$        15,741,957$        15,836,409$        15,931,427$        16,027,016$        16,123,178$        16,219,917$        16,317,237$        16,415,140$        
Timber Sales 511,500               1,278,750            1,278,750            1,278,750            1,278,750            1,278,750            1,278,750$          1,278,750$          1,278,750$          1,278,750$          1,278,750$          
Non-Rate Revenues 2,860,466            2,428,308            2,355,589            2,427,487            2,502,449            2,580,548            2,661,920            2,746,708            2,853,760            2,945,845            3,041,807            

Total Revenues 18,833,935$        19,261,798$        19,282,408$        19,448,194$        19,617,608$        19,790,725$        19,967,686$        20,148,636$        20,352,427$        20,541,831$        20,735,697$        

Expenses
Cash Operating Expenses 15,075,914$        15,759,610$        16,246,500$        16,784,930$        17,352,483$        17,951,355$        18,583,947$        19,252,883$        19,964,248$        20,714,717$        21,510,925$        
Existing Debt Service 589,046               587,287               585,099               582,481               581,347               425,029               425,251               419,967               419,376               423,279               226,983               
New Debt Service 116,396               295,643               295,643               295,643               313,573               385,292               385,292               1,320,235            1,320,235            1,320,235            1,761,246            
Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          

Total Expenses 15,781,356$        16,642,540$        17,127,242$        17,663,054$        18,247,404$        18,761,677$        19,394,491$        20,993,085$        21,703,860$        22,458,232$        23,499,155$        

Net Surplus (Deficiency) 3,052,579$          2,619,258$          2,155,166$          1,785,141$          1,370,205$          1,029,049$          573,194$             (844,450)$           (1,351,432)$        (1,916,401)$        (2,763,457)$        
Additions to Meet Coverage -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Total Surplus (Deficiency) 3,052,579$          2,619,258$          2,155,166$          1,785,141$          1,370,205$          1,029,049$          573,194$             (844,450)$           (1,351,432)$        (1,916,401)$        (2,763,457)$        

% of Rate Revenue 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.24% 8.33% 11.74% 16.83%

Annual Rate Adjustment 0.00% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90%
Cumulative Annual Rate Adjustment 0.00% 2.90% 5.88% 8.95% 12.11% 15.37% 18.71% 22.15% 25.70% 29.34% 33.09%

Rate Revenues After Rate Increase 15,461,969$        16,005,828$        16,568,817$        17,151,608$        17,754,899$        18,379,410$        19,025,887$        19,695,104$        20,387,859$        21,104,982$        21,847,329$        
Additional In-Lieu of Taxes from Rate Increase -$                        92,604$               189,020$             289,387$             393,847$             502,546$             615,638$             733,281$             855,637$             982,876$             1,115,174$          

Net Cash Flow After Rate Increase 3,052,579$          2,977,742$          2,886,894$          2,905,404$          2,894,848$          2,974,485$          2,956,427$          1,994,195$          1,960,873$          1,888,468$          1,553,557$          
Coverage After Rate Increases 23.75 22.21 22.59 22.88 22.97 23.14 23.31 6.67 6.83 6.78 5.49

Sample Residential Monthly Bill (5/8" Meter, x 6 ccf) 33.34$                 34.31$                 35.30$                 36.33$                 37.38$                 38.46$                 39.58$                 40.73$                 41.91$                 43.12$                 44.37$                 
Monthly Average Increase ($) 0.97$                   0.99$                   1.02$                   1.05$                   1.08$                   1.12$                   1.15$                   1.18$                   1.22$                   1.25$                   

2032 20332025 2026 2034 20352027 2028 2029 2030 2031Revenue Requirement
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City of Bremerton
Water Rate Study
Summary 

50-Year Rotation

2032 20332025 2026 2034 20352027 2028 2029 2030 2031Revenue Requirement

Operating Reserve
Beginning Balance 8,754,254$          10,206,833$        1,899,789$          1,958,482$          2,023,389$          2,091,806$          2,163,999$          2,240,257$          2,320,895$          2,406,649$          2,497,117$          
plus: Net Cash Flow after Rate Increase 3,052,579            2,977,742            2,886,894            2,905,404            2,894,848            2,974,485            2,956,427            1,994,195            1,960,873            1,888,468            1,553,557            
less:  Transfer of Surplus to Capital Fund (1,600,000)          (11,284,786)        (2,828,200)          (2,840,498)          (2,826,430)          (2,902,292)          (2,880,170)          (1,913,556)          (1,875,119)          (1,798,001)          (1,457,576)          
Ending Balance 10,206,833$        1,899,789$          1,958,482$          2,023,389$          2,091,806$          2,163,999$          2,240,257$          2,320,895$          2,406,649$          2,497,117$          2,593,098$          

O&M Target Balance 1,817,370$         1,899,789$         1,958,482$         2,023,389$         2,091,806$         2,163,999$         2,240,257$         2,320,895$         2,406,649$         2,497,117$         2,593,098$         
Days 247                     44                       44                       44                       44                       44                       44                       44                       44                       44                       44                       

Capital Reserve
Beginning Balance 5,642,811$          5,393,512$          13,709,050$        14,030,906$        12,529,963$        10,111,453$        9,878,432$          7,067,350$          13,608,459$        9,408,471$          4,805,056$          
plus:  Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Transfers from Operating Fund 1,600,000            11,284,786          2,828,200            2,840,498            2,826,430            2,902,292            2,880,170            1,913,556            1,875,119            1,798,001            1,457,576            
plus:  Grants/ Donations/ CIAC -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Additional Proceeds (Costs) 460,600               2,000,024            600                      600                      200,600               800,600               600                      600                      600                      600                      600                      
plus:  General Facilities Charge Revenue 1,850,000            1,355,508            1,418,187            1,483,764            1,552,373            1,624,154            1,699,255            1,777,829            1,860,036            1,946,044            2,036,029            
less:  General Facilities Charge Towards Debt -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Net Debt Proceeds Available for Projects 1,335,101            2,999,135            -                          -                          300,000               1,200,000            -                          10,600,000          -                          -                          5,000,000            
plus:  Interest Earnings 400,000               94,386                 274,181               280,618               250,599               202,229               197,569               141,347               272,169               188,169               96,101                 

Total Funding Sources 11,288,512$        23,127,351$        18,230,218$        18,636,385$        17,659,965$        16,840,728$        14,656,026$        21,500,682$        17,616,383$        13,341,285$        13,395,362$        
less: Capital Expenditures (5,895,000)          (9,418,301)          (4,199,312)          (6,106,422)          (7,548,512)          (6,962,296)          (7,588,676)          (7,892,223)          (8,207,912)          (8,536,229)          (8,877,678)          
Ending Working Capital Balance 5,393,512$          13,709,050$        14,030,906$        12,529,963$        10,111,453$        9,878,432$          7,067,350$          13,608,459$        9,408,471$          4,805,056$          4,517,684$          

Minimum Target Balance 2,876,048$         3,064,414$         3,148,401$         3,270,529$         3,421,499$         3,560,745$         3,712,519$         3,870,363$         4,034,521$         4,205,246$         4,382,800$         

COMBINED BEGINNING FUND BALANCE 14,397,065$        15,600,345$        15,608,838$        15,989,388$        14,553,352$        12,203,259$        12,042,431$        9,307,606$          15,929,354$        11,815,120$        7,302,173$          
COMBINED ENDING FUND BALANCE 15,600,345$        15,608,838$        15,989,388$        14,553,352$        12,203,259$        12,042,431$        9,307,606$          15,929,354$        11,815,120$        7,302,173$          7,110,782$          

2025 2026 2034 20352027 2028 2029 2030 2031 2032 2033Fund Balance
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City of Bremerton
Water Rate Study
Summary 

60-Year Rotation

Revenues
Rate Revenues Under Existing Rates 15,461,969$        15,554,740$        15,648,069$        15,741,957$        15,836,409$        15,931,427$        16,027,016$        16,123,178$        16,219,917$        16,317,237$        16,415,140$        
Timber Sales 511,500               1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            1,092,750            
Non-Rate Revenues 2,860,466            2,428,308            2,355,530            2,427,428            2,502,390            2,580,489            2,661,860            2,746,648            2,853,701            2,945,785            3,041,748            

Total Revenues 18,833,935$        19,075,798$        19,096,349$        19,262,135$        19,431,549$        19,604,666$        19,781,626$        19,962,576$        20,166,368$        20,355,772$        20,549,638$        

Expenses
Cash Operating Expenses 15,075,914$        15,735,059$        16,221,938$        16,760,369$        17,327,922$        17,926,794$        18,559,386$        19,228,322$        19,939,687$        20,690,156$        21,486,364$        
Existing Debt Service 589,046               587,287               585,099               582,481               581,347               425,029               425,251               419,967               419,376               423,279               226,983               
New Debt Service 116,396               295,643               295,643               295,643               313,573               385,292               385,292               1,320,235            1,320,235            1,320,235            1,761,246            
Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          

Total Expenses 15,781,356$        16,617,989$        17,102,680$        17,638,492$        18,222,843$        18,737,115$        19,369,930$        20,968,524$        21,679,299$        22,433,671$        23,474,593$        

Net Surplus (Deficiency) 3,052,579$          2,457,809$          1,993,668$          1,623,643$          1,208,707$          867,551$             411,696$             (1,005,948)$        (1,512,930)$        (2,077,899)$        (2,924,955)$        
Additions to Meet Coverage -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Total Surplus (Deficiency) 3,052,579$          2,457,809$          1,993,668$          1,623,643$          1,208,707$          867,551$             411,696$             (1,005,948)$        (1,512,930)$        (2,077,899)$        (2,924,955)$        

% of Rate Revenue 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.24% 9.33% 12.73% 17.82%

Annual Rate Adjustment 0.00% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10%
Cumulative Annual Rate Adjustment 0.00% 3.10% 6.30% 9.59% 12.99% 16.49% 20.10% 23.83% 27.66% 31.62% 35.70%

Rate Revenues After Rate Increase 15,461,969$        16,036,937$        16,633,287$        17,251,812$        17,893,338$        18,558,720$        19,248,844$        19,964,632$        20,707,037$        21,477,049$        22,275,694$        
Additional In-Lieu of Taxes from Rate Increase -$                        98,990$               202,255$             309,958$             422,267$             539,357$             661,409$             788,612$             921,161$             1,059,258$          1,203,113$          

Net Cash Flow After Rate Increase 3,052,579$          2,841,016$          2,776,631$          2,823,540$          2,843,369$          2,955,486$          2,972,116$          2,046,894$          2,053,028$          2,022,655$          1,732,486$          
Coverage After Rate Increases 23.75 21.80 22.24 22.61 22.77 23.02 23.29 6.69 6.89 6.87 5.59

Sample Residential Monthly Bill (5/8" Meter, x 6 ccf) 33.34$                 34.37$                 35.44$                 36.54$                 37.67$                 38.84$                 40.04$                 41.28$                 42.56$                 43.88$                 45.24$                 
Monthly Average Increase ($) 1.03$                   1.07$                   1.10$                   1.13$                   1.17$                   1.20$                   1.24$                   1.28$                   1.32$                   1.36$                   

Revenue Requirement 2027 2028 2029 2030 2031 2034 20352032 20332025 2026
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City of Bremerton
Water Rate Study
Summary 

60-Year Rotation

Revenue Requirement 2027 2028 2029 2030 2031 2034 20352032 20332025 2026

Operating Reserve
Beginning Balance 8,754,254$          10,206,833$        1,896,829$          1,955,521$          2,020,428$          2,088,845$          2,161,038$          2,237,296$          2,317,935$          2,403,688$          2,494,156$          
plus: Net Cash Flow after Rate Increase 3,052,579            2,841,016            2,776,631            2,823,540            2,843,369            2,955,486            2,972,116            2,046,894            2,053,028            2,022,655            1,732,486            
less:  Transfer of Surplus to Capital Fund (1,600,000)          (11,151,019)        (2,717,938)          (2,758,633)          (2,774,951)          (2,883,293)          (2,895,858)          (1,966,255)          (1,967,275)          (1,932,188)          (1,636,505)          
Ending Balance 10,206,833$        1,896,829$          1,955,521$          2,020,428$          2,088,845$          2,161,038$          2,237,296$          2,317,935$          2,403,688$          2,494,156$          2,590,137$          

O&M Target Balance 1,817,370$         1,896,829$         1,955,521$         2,020,428$         2,088,845$         2,161,038$         2,237,296$         2,317,935$         2,403,688$         2,494,156$         2,590,137$         
Days 247                     44                       44                       44                       44                       44                       44                       44                       44                       44                       44                       

Capital Reserve
Beginning Balance 5,642,811$          5,393,512$          13,575,283$        13,784,202$        12,196,461$        9,719,801$          9,459,949$          6,656,185$          13,241,770$        9,126,604$          4,651,739$          
plus:  Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Transfers from Operating Fund 1,600,000            11,151,019          2,717,938            2,758,633            2,774,951            2,883,293            2,895,858            1,966,255            1,967,275            1,932,188            1,636,505            
plus:  Grants/ Donations/ CIAC -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Additional Proceeds (Costs) 460,600               2,000,024            600                      600                      200,600               800,600               600                      600                      600                      600                      600                      
plus:  General Facilities Charge Revenue 1,850,000            1,355,508            1,418,187            1,483,764            1,552,373            1,624,154            1,699,255            1,777,829            1,860,036            1,946,044            2,036,029            
less:  General Facilities Charge Towards Debt -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Net Debt Proceeds Available for Projects 1,335,101            2,999,135            -                          -                          300,000               1,200,000            -                          10,600,000          -                          -                          5,000,000            
plus:  Interest Earnings 400,000               94,386                 271,506               275,684               243,929               194,396               189,199               133,124               264,835               182,532               93,035                 

Total Funding Sources 11,288,512$        22,993,585$        17,983,514$        18,302,883$        17,268,314$        16,422,245$        14,244,861$        21,133,993$        17,334,516$        13,187,968$        13,417,907$        
less: Capital Expenditures (5,895,000)          (9,418,301)          (4,199,312)          (6,106,422)          (7,548,512)          (6,962,296)          (7,588,676)          (7,892,223)          (8,207,912)          (8,536,229)          (8,877,678)          
Ending Working Capital Balance 5,393,512$          13,575,283$        13,784,202$        12,196,461$        9,719,801$          9,459,949$          6,656,185$          13,241,770$        9,126,604$          4,651,739$          4,540,229$          

Minimum Target Balance 2,876,048$         3,064,414$         3,148,401$         3,270,529$         3,421,499$         3,560,745$         3,712,519$         3,870,363$         4,034,521$         4,205,246$         4,382,800$         

COMBINED BEGINNING FUND BALANCE 14,397,065$        15,600,345$        15,472,112$        15,739,724$        14,216,889$        11,808,647$        11,620,987$        8,893,481$          15,559,705$        11,530,292$        7,145,895$          
COMBINED ENDING FUND BALANCE 15,600,345$        15,472,112$        15,739,724$        14,216,889$        11,808,647$        11,620,987$        8,893,481$          15,559,705$        11,530,292$        7,145,895$          7,130,366$          

Fund Balance 2027 2028 2029 2030 2031 2032 2033 2034 20352025 2026
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City of Bremerton
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Summary 

Current Harvest

Revenues
Rate Revenues Under Existing Rates 15,461,969$        15,554,740$        15,648,069$        15,741,957$        15,836,409$        15,931,427$        16,027,016$        16,123,178$        16,219,917$        16,317,237$        16,415,140$        
Timber Sales 511,500               511,500               511,500               511,500               511,500               511,500               511,500$             511,500$             511,500$             511,500$             511,500$             
Non-Rate Revenues 2,860,466            2,428,308            2,355,345            2,427,243            2,502,205            2,580,304            2,661,675            2,746,463            2,853,516            2,945,600            3,041,563            

Total Revenues 18,833,935$        18,494,548$        18,514,914$        18,680,700$        18,850,114$        19,023,231$        19,200,191$        19,381,141$        19,584,933$        19,774,337$        19,968,203$        

Expenses
Cash Operating Expenses 15,075,914$        15,658,337$        16,145,184$        16,683,614$        17,251,168$        17,850,040$        18,482,632$        19,151,568$        19,862,933$        20,613,402$        21,409,610$        
Existing Debt Service 589,046               587,287               585,099               582,481               581,347               425,029               425,251               419,967               419,376               423,279               226,983               
New Debt Service 116,396               295,643               295,643               295,643               313,573               385,292               385,292               1,320,235            1,320,235            1,320,235            1,761,246            
Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          

Total Expenses 15,781,356$        16,541,267$        17,025,926$        17,561,738$        18,146,088$        18,660,361$        19,293,176$        20,891,770$        21,602,545$        22,356,917$        23,397,839$        

Net Surplus (Deficiency) 3,052,579$          1,953,281$          1,488,987$          1,118,962$          704,026$             362,870$             (92,985)$             (1,510,629)$        (2,017,611)$        (2,582,580)$        (3,429,636)$        
Additions to Meet Coverage -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Total Surplus (Deficiency) 3,052,579$          1,953,281$          1,488,987$          1,118,962$          704,026$             362,870$             (92,985)$             (1,510,629)$        (2,017,611)$        (2,582,580)$        (3,429,636)$        

% of Rate Revenue 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.58% 9.37% 12.44% 15.83% 20.89%

Annual Rate Adjustment 0.00% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70% 3.70%
Cumulative Annual Rate Adjustment 0.00% 3.70% 7.54% 11.52% 15.64% 19.92% 24.36% 28.96% 33.73% 38.68% 43.81%

Rate Revenues After Rate Increase 15,461,969$        16,130,266$        16,827,448$        17,554,764$        18,313,516$        19,105,063$        19,930,822$        20,792,272$        21,690,955$        22,628,482$        23,606,530$        
Additional In-Lieu of Taxes from Rate Increase -$                        118,150$             242,115$             372,151$             508,525$             651,516$             801,412$             958,518$             1,123,149$          1,295,636$          1,476,320$          

Net Cash Flow After Rate Increase 3,052,579$          2,410,657$          2,426,252$          2,559,617$          2,672,607$          2,884,989$          3,009,409$          2,199,947$          2,330,277$          2,433,030$          2,285,434$          
Coverage After Rate Increases 23.75 20.50 21.14 21.72 22.13 22.64 23.19 6.75 7.04 7.13 5.89

Sample Residential Monthly Bill (5/8" Meter, x 6 ccf) 33.34$                 34.57$                 35.85$                 37.18$                 38.55$                 39.98$                 41.46$                 42.99$                 44.59$                 46.24$                 47.95$                 
Monthly Average Increase ($) 1.23$                   1.28$                   1.33$                   1.38$                   1.43$                   1.48$                   1.53$                   1.59$                   1.65$                   1.71$                   

2032 20332025 2026 2034 20352027 2028 2029 2030 2031Revenue Requirement
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Current Harvest

2032 20332025 2026 2034 20352027 2028 2029 2030 2031Revenue Requirement

Operating Reserve
Beginning Balance 8,754,254$          10,206,833$        1,887,580$          1,946,269$          2,011,175$          2,079,593$          2,151,786$          2,228,043$          2,308,682$          2,394,436$          2,484,903$          
plus: Net Cash Flow after Rate Increase 3,052,579            2,410,657            2,426,252            2,559,617            2,672,607            2,884,989            3,009,409            2,199,947            2,330,277            2,433,030            2,285,434            
less:  Transfer of Surplus to Capital Fund (1,600,000)          (10,729,909)        (2,367,563)          (2,494,711)          (2,604,190)          (2,812,797)          (2,933,151)          (2,119,308)          (2,244,524)          (2,342,563)          (2,189,452)          
Ending Balance 10,206,833$        1,887,580$          1,946,269$          2,011,175$          2,079,593$          2,151,786$          2,228,043$          2,308,682$          2,394,436$          2,484,903$          2,580,884$          

O&M Target Balance 1,817,370$         1,887,580$         1,946,269$         2,011,175$         2,079,593$         2,151,786$         2,228,043$         2,308,682$         2,394,436$         2,484,903$         2,580,884$         
Days 247                     44                       44                       44                       44                       44                       44                       44                       44                       44                       44                       

Capital Reserve
Beginning Balance 5,642,811$          5,393,512$          13,154,173$        13,004,295$        11,137,033$        8,468,423$          8,113,047$          5,319,638$          12,031,545$        8,169,423$          4,085,789$          
plus:  Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Transfers from Operating Fund 1,600,000            10,729,909          2,367,563            2,494,711            2,604,190            2,812,797            2,933,151            2,119,308            2,244,524            2,342,563            2,189,452            
plus:  Grants/ Donations/ CIAC -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Additional Proceeds (Costs) 460,600               2,000,024            600                      600                      200,600               800,600               600                      600                      600                      600                      600                      
plus:  General Facilities Charge Revenue 1,850,000            1,355,508            1,418,187            1,483,764            1,552,373            1,624,154            1,699,255            1,777,829            1,860,036            1,946,044            2,036,029            
less:  General Facilities Charge Towards Debt -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Net Debt Proceeds Available for Projects 1,335,101            2,999,135            -                          -                          300,000               1,200,000            -                          10,600,000          -                          -                          5,000,000            
plus:  Interest Earnings 400,000               94,386                 263,083               260,086               222,741               169,368               162,261               106,393               240,631               163,388               81,716                 

Total Funding Sources 11,288,512$        22,572,475$        17,203,607$        17,243,455$        16,016,936$        15,075,343$        12,908,314$        19,923,768$        16,377,335$        12,622,018$        13,393,586$        
less: Capital Expenditures (5,895,000)          (9,418,301)          (4,199,312)          (6,106,422)          (7,548,512)          (6,962,296)          (7,588,676)          (7,892,223)          (8,207,912)          (8,536,229)          (8,877,678)          
Ending Working Capital Balance 5,393,512$          13,154,173$        13,004,295$        11,137,033$        8,468,423$          8,113,047$          5,319,638$          12,031,545$        8,169,423$          4,085,789$          4,515,908$          

Minimum Target Balance 2,876,048$         3,064,414$         3,148,401$         3,270,529$         3,421,499$         3,560,745$         3,712,519$         3,870,363$         4,034,521$         4,205,246$         4,382,800$         

COMBINED BEGINNING FUND BALANCE 14,397,065$        15,600,345$        15,041,754$        14,950,563$        13,148,208$        10,548,016$        10,264,832$        7,547,682$          14,340,227$        10,563,859$        6,570,692$          
COMBINED ENDING FUND BALANCE 15,600,345$        15,041,754$        14,950,563$        13,148,208$        10,548,016$        10,264,832$        7,547,682$          14,340,227$        10,563,859$        6,570,692$          7,096,793$          

2025 2026 2034 20352027 2028 2029 2030 2031 2032 2033Fund Balance
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City of Bremerton
Water Rate Study
Summary 

No Harvest

2032 20332025 2026 2034 20352027 2028 2029 2030 2031Revenue Requirement

Operating Reserve
Beginning Balance 8,754,254$          10,206,833$        1,879,441$          1,938,127$          2,003,033$          2,071,451$          2,143,643$          2,219,901$          2,300,540$          2,386,293$          2,476,761$          
plus: Net Cash Flow after Rate Increase 3,052,579            2,034,661            2,124,362            2,338,655            2,539,715            2,847,798            3,076,065            2,379,144            2,631,291            2,865,751            2,860,405            
less:  Transfer of Surplus to Capital Fund (1,600,000)          (10,362,052)        (2,065,677)          (2,273,748)          (2,471,298)          (2,775,606)          (2,999,807)          (2,298,505)          (2,545,537)          (2,775,283)          (2,764,424)          
Ending Balance 10,206,833$        1,879,441$          1,938,127$          2,003,033$          2,071,451$          2,143,643$          2,219,901$          2,300,540$          2,386,293$          2,476,761$          2,572,742$          

O&M Target Balance 1,817,370$         1,879,441$         1,938,127$         2,003,033$         2,071,451$         2,143,643$         2,219,901$         2,300,540$         2,386,293$         2,476,761$         2,572,742$         
Days 247                     44                       44                       44                       44                       44                       44                       44                       44                       44                       44                       

Capital Reserve
Beginning Balance 5,642,811$          5,393,512$          12,786,316$        12,327,194$        10,225,428$        7,405,695$          6,991,872$          4,242,696$          11,112,261$        7,532,768$          3,869,121$          
plus:  Rate Funded System Reinvestment -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Transfers from Operating Fund 1,600,000            10,362,052          2,065,677            2,273,748            2,471,298            2,775,606            2,999,807            2,298,505            2,545,537            2,775,283            2,764,424            
plus:  Grants/ Donations/ CIAC -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Additional Proceeds (Costs) 460,600               2,000,024            600                      600                      200,600               800,600               600                      600                      600                      600                      600                      
plus:  General Facilities Charge Revenue 1,850,000            1,355,508            1,418,187            1,483,764            1,552,373            1,624,154            1,699,255            1,777,829            1,860,036            1,946,044            2,036,029            
less:  General Facilities Charge Towards Debt -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
plus:  Net Debt Proceeds Available for Projects 1,335,101            2,999,135            -                          -                          300,000               1,200,000            -                          10,600,000          -                          -                          5,000,000            
plus:  Interest Earnings 400,000               94,386                 255,726               246,544               204,509               148,114               139,837               84,854                 222,245               150,655               77,382                 

Total Funding Sources 11,288,512$        22,204,617$        16,526,506$        16,331,850$        14,954,207$        13,954,169$        11,831,373$        19,004,485$        15,740,680$        12,405,350$        13,747,556$        
less: Capital Expenditures (5,895,000)          (9,418,301)          (4,199,312)          (6,106,422)          (7,548,512)          (6,962,296)          (7,588,676)          (7,892,223)          (8,207,912)          (8,536,229)          (8,877,678)          
Ending Working Capital Balance 5,393,512$          12,786,316$        12,327,194$        10,225,428$        7,405,695$          6,991,872$          4,242,696$          11,112,261$        7,532,768$          3,869,121$          4,869,878$          

Minimum Target Balance 2,876,048$         3,064,414$         3,148,401$         3,270,529$         3,421,499$         3,560,745$         3,712,519$         3,870,363$         4,034,521$         4,205,246$         4,382,800$         

COMBINED BEGINNING FUND BALANCE 14,397,065$        15,600,345$        14,665,757$        14,265,321$        12,228,461$        9,477,145$          9,135,516$          6,462,597$          13,412,801$        9,919,061$          6,345,882$          
COMBINED ENDING FUND BALANCE 15,600,345$        14,665,757$        14,265,321$        12,228,461$        9,477,145$          9,135,516$          6,462,597$          13,412,801$        9,919,061$          6,345,882$          7,442,620$          

2025 2026 2034 20352027 2028 2029 2030 2031 2032 2033Fund Balance

117 

Main!A1











