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Management Discussion and Analysis (MD&A) 

Fiscal Year Ended June 30, 2018 

 

 

The intent of the Management Discussion and Analysis is to provide highlights of the Seal 

Rock Water District’s financial activities for fiscal year 2017-18, ending June 30, 2018.  The 

readers are encouraged to read this narrative overview in conjunction with the accompanying 

financial statements. 

 

Financial Highlights 

 

• Total Assets and Deferred Outflows of Resources of the District are $24,549,429 with 

Capital Assets of $20,254,981 net of accumulated depreciation. Current Assets are 

$3,338,586 and other noncurrent assets are $702,679. Deferred Outflows of 

Resources for Pension Contributions are $253,183 at June 30, 2018. 

 

• The assets of Seal Rock Water District exceeded its liabilities at the close of the fiscal 

year by $10,233,364 (Net Position).  Of this amount $1,867,484 (unrestricted net 

position) may be used to meet the District’s ongoing obligations. 

 

• Net investment in capital assets, less related debt is $6,994,596.  Revenue Bonded 

debt is $1,293,235 and General Obligation debt is $10,242,043. Notes Payable is 

$1,725,107. 

 

• The District’s net position increased by $2,276,602 from June 30, 2017 and increased 

by $1,242,427 the previous year. 

 

• Total Operating Revenues for fiscal year 2017-18 were $1,840,847 which is an 

increase of 4.61% over the prior year.  This change reflects the increases in water 

rates and other services. 

 

• Total Operating Expenses for the fiscal year 2017-18 were $2,141,469.  This figure is 

10.30% higher than the prior year, due primarily to increases in Payroll and Benefits. 

 

• Total Liabilities and Deferred Inflows of Resources are $14,361,065 with long-term 

liabilities at $13,383,082 current liabilities at $907,470 and deferred inflows of 

resources for pension at $25,513. 
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Overview of Financial Statements 

 

Seal Rock Water District is a single enterprise utility district and follows proprietary fund 

reporting. Accordingly, the financial statements are represented using the economic resources 

measurement focus and the accrual basis of accounting.  The District’s basic financial 

statements are comprised of three components; 1) Statement of Net Position, 2) Statement of 

Revenues, Expenses and Changes in Net Position, and 3) Statement of Cash Flows.  This 

report also contains other supplementary information in addition to the basic financial 

statements themselves. 

 

The Statement of Net Position presents the current and long-term portions of assets and 

liabilities separately and may provide a useful indicator of whether the financial position of 

the District is improving or deteriorating if viewed over time.  This statement includes all of 

the District’s assets and liabilities and provides information about the nature and amounts of 

investments in assets and the obligations to the District’s creditors (liabilities).  The 

Statement of Net Position also provides the basis for evaluating the capital structure of the 

District and assessing the liquidity and financial flexibility of the District. 

 

The Statement of Revenues, Expenses and Changes in Fund Net Position presents 

information showing profitability and credit worthiness as well as how the District’s financial 

position changed during the fiscal year.  This statement shows income and expenses from 

operations, non-operating revenues and expenses, and a reconciliation of the change in net 

position from the beginning to the end of the fiscal year.  This statement measures the 

success of the District’s operations over the past year and can be used to determine whether 

the District has successfully recovered all of its costs through user fees and other charges. 

 

The Statement of Cash Flows is prepared using the direct method and is concerned solely 

with input and outlay of cash from operating, investing and financing activities. This 

statement also includes reconciliation to the Statement of Revenues, Expenses and Changes 

in Net Position.  The primary purpose of this statement is to provide information about the 

District’s cash receipts and cash payments during the reporting period.  It answers such 

questions as where did the cash come from, what was the cash used for and what was the 

change in cash balance during the reporting period.   

 

Notes to Financial Statements 

 

The notes to the financial statements found on pages 6 through 27 provide additional 

information that is essential to a full understanding of the data provided in the financial 

statements. 

 

Financial Analysis 

 

Over time, changes in net position may serve as a useful indicator of the District’s financial 

position.  In the Seal Rock Water District’s case, assets exceeded liabilities by $10,233,364 at 

the close of the fiscal year, an increase of $2,276,602 from the prior year. This is primarily 

due to the completion of Phase 3 – Automated Meter Interface (AMI) Project and 
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recognizing the current value of the Intergovernmental Agreement (IGA) that the District 

entered into with the City of Newport in November 2007, transferring a portion of its service 

area in South Beach to the City of Newport.   

 

68.35% of the District’s net positions ($6,994,596) reflect its investment in capital assets 

(e.g., land, building, equipment, reservoirs and pipelines); less related debt obligations used 

to acquire those assets that are still outstanding. The District uses these assets to provide 

services to rate payers, consequently, these assets are not available for future spending.  

Although the District’s investment in capital assets is reported net of related debt, it should 

be noted that the resources needed to pay this debt must be provided from user fees to 

customers (rate payers) or other sources, since capital assets cannot be used to liquidate these 

liabilities. 

 

Net Position 

 

2018

Restated 

2017 

Restated 

2016

Difference 

2018-2017 %

ASSETS

Current Assets $3,338,586 $2,842,088 $3,945,815 $496,498 17.47%

Capital Assets 20,254,981 18,795,561 17,323,693 1,459,420 7.76%

Other noncurrent Assets 702,679 763,835 793,875 (61,156) -8.01%

     Total Assets 24,296,246 22,401,484 22,063,383 1,894,762 8.46%

Deferred Outflows-Pension Contributions 253,183 366,383 64,897 (113,200) -30.90%

    Total Assets & Deferred Outflows 24,549,429 22,767,867 22,128,280 1,781,562 7.82%

LIABILITIES

Current Liabilities 907,470 812,596 1,399,283 94,874 11.68%

Long Term Liabilities 13,383,082 13,969,977 13,927,240 (586,895) -4.20%

    Total Liabilities 14,290,552 14,782,573 15,326,523 (492,021) -3.33%

Deferred Inflows-Pension 25,513 28,532 87,422 (3,019) -10.58%

    Total Liabilities & Deferred Inflows 14,316,065 14,811,105 15,413,945 (495,040) -3.34%

NET POSITION

Net Invested in Capital Assets 6,994,596 4,891,328 2,909,103 2,103,268 43.00%

Restricted 1,371,284 1,193,511 1,135,225 177,773 14.89%

Unrestricted 1,867,484 1,871,923 2,670,007 (4,439) -0.24%

    Total Net Position $10,233,364 $7,956,762 $6,714,335 $2,276,602 28.61%

 
 

 

Restatement – Net Positions for June 30, 2016 and June 30, 2017 were restated to recognize 

the current value of the Note Receivable and Unearned Revenue from the City of Newport. 

The District entered into an Intergovernmental Agreement (IGA) with the City of Newport in 

November 2007, transferring a portion of its service area in South Beach to the City of 

Newport. The agreement includes the payment of $1,800,000 by the City to the District for 
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lost revenue, payable in 30 years including 6.5% interest. The City also pays its share of 

2011 and 2012 bonded indebtedness applicable to the transferred service area in South 

Beach. On July 1, 2015 the City of Newport paid in full its share of the 2013 Refunding G.O. 

Bond in the amount of $55,322 recorded as unearned revenue.  

 

A portion of the District’s net position (13.13% or $1,371,284) represents resources that are 

subject to external restrictions on how they may be used. Unrestricted net position (18.25% 

or $1,867,484) may be used to meet the District’s ongoing obligations to rate payers and 

creditors. 

 

Operating and non-operating activities increased the District’s net position by $2,276,602, an 

increase of 83.24% over the previous year. The change in net position is comprised of 

operating and non-operating income of $2,186,040 and capital contributions of $90,562 

which represents system development charges. Operating loss decreased net position by 

$300,622 primarily due to increases in Payroll and Benefits and Depreciation. Increases in 

Payroll and Benefits account for the District’s proportionate share of the system wide 

pension liability. 

 

Governmental Accounting Standard Board Statement 68 (GASB 68) requires governmental 

entities that participate in pension plan to include an entry for the employer’s proportionate 

share of the system’s Unfunded Liability (UL). The District’s proportionate share of the Net 

Pension Liability as of June 30, 2018 was .00492141 or $663,408. 

 

At end of the FY 2017-18 the District’s financial reports reflected deferred outflows of 

resources of $253,183. This amount was derived by adding the differences between expected 

and actual experience which was $32,083, changes in assumptions which was $120,927, net 

difference between projected and actual earnings on investments which was $6,835, changes 

in proportionate share which was $28,492, and the contributions the District made 

subsequent to measurement date which was $64,846. The District also reported deferred 

inflows of resources of $25,513. This amount was the differences between employer 

contributions and employer’s proportionate share of system contributions. 

 

GASB Statement 75 – Accounting and Financial Reporting for Postemployment Benefits 

Other Than Pensions became effective on June 30, 2018. This statement requires the 

reporting of liabilities (assets) pertaining to retiree health care and other postemployment 

benefits (OPEB). The District provides an implicit rate subsidy for retiree health insurance 

premiums through Special District Association of Oregon (SDAO) and a contribution to 

Oregon’s PERS cost-sharing multiple-employer defined health insurance benefit plan. The 

District’s net OPEB liability (asset) and deferred inflows and outflows estimated by Milliman 

Actuarial Services were not material to the financial statements taken as a whole. 
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Change in Net Position

2018

Restated 

2017

Restated 

2016

Difference 

2018-2017 %

OPERATING REVENUES

Water Service $1,774,367 $1,686,796 $1,656,422 $87,571 5.19%

Other Services 54,175 47,975 39,109 6,200 12.92%

Miscellaneous 12,305 25,009 28,667 (12,704) -50.80%

   Total Operating Revenues 1,840,847 1,759,780 1,724,198 81,067 4.61%

OPERATING EXPENSES

Payroll and benefits 880,740 632,035 891,130 248,705 39.35%

Water purchase 370,914 372,293 458,420 (1,379) -0.37%

Maintenance & repairs 195,589 263,527 211,243 (67,938) -25.78%

General and admin 103,692 156,177 50,421 (52,485) -33.61%

Depreciation 590,534 517,506 460,700 73,028 14.11%

   Total Operating Expenses 2,141,469 1,941,538 2,071,914 199,931 10.30%

OPERATING INCOME (LOSS) (300,622) (181,758) (347,716) (118,864) 65.40%

NON OPERATING REVENUES (EXPENSES)

Interest income 54,622 54,771 54,480 (149) -0.27%

Property taxes 1,004,919 649,325 609,709 355,594 54.76%

Grants/Loan Proceeds 1,780,822 1,059,869 556,519 720,953 68.02%

Boundary Income 33,044 11,696 12,310 21,348 182.52%

Disposal of Assets 0 (61,965) 0 61,965 0.00%

Capital contributions-City of Toledo 0 0 (635,619) 0 0.00%

Interest expense (386,745) (373,933) (329,130) (12,812) 3.43%

 Total Nonoperating Revenues (Expenses) 2,486,662 1,339,763 268,269 1,146,899 85.60%

 Income (Loss) Before Contributions 2,186,040 1,158,005 (79,447) 1,028,035 88.78%

CAPITAL CONTRIBUTIONS 90,562 84,422 68,539 6,140 7.27%

CHANGES IN NET POSITION 2,276,602 1,242,427 (10,908) 1,034,175 83.24%

Net Position - Beginning of Year 7,956,762 6,714,335 6,725,243 1,242,427 18.50%

Net Position - End of Year $10,233,364 $7,956,762 $6,714,335 $2,276,602 28.61%
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Financial Condition 

 

The District’s financial condition improved over the previous year with adequate liquid 

assets for ongoing operations at a level necessary to meet demand.  Unrestricted net position 

decreased by $1,258,905 over the previous year. The District used part of its reserve to fund 

Phase IV – Beaver Creek Source Water Improvements preliminary expenses which is 

reimbursable from loan proceeds. These preliminary expenses included the Phase IV 

Conceptual Design Report for the SRWD Beaver Creek Water Supply and the Preliminary 

Engineering Report and Environmental Report. 

 

On November 8, 2011, the voters of the District approved a $15 million General Obligation 

Bond Authority. The G.O. Bond is payable from property taxes revenue. This is to finance 

the District’s Water System Improvements as outlined in the 2010 Master Plan and 

Amendments to the Master Plan; refinance outstanding borrowings to reduce costs to 

taxpayers; and to pay for the District’s share of the City of Toledo’s capital costs associated 

with providing water to the District.  On June 13, 2012, the District issued a $5 million 

General Obligation Bond. Part of the Bond proceeds was used to refinance two Revenue 

Bonds which lowered the interest rate to 3.22% from 6.5%. The remaining Bond proceeds 

funded the construction of Phase 1 and Phase 2 of the District’s Water System 

Improvements. The District has a $6.5 million remaining General Obligation Bond Authority 

which will be issued in the future to finance a portion of the District’s Phase IV Beaver 

Creek Primary Source Water Project.  

 

The District received notification on May 9, 2014 from the United States Department of 

Agriculture Rural Development (USDA-RD) program coordinator, through a Letter of 

Condition (LOC) that the District’s application for funding in the amount of $6,000,045 was 

approved. The application requested federal assistance towards the completion of the 

District’s Phase 3 Capital Improvements. The USDA-RUS loan funds are not to exceed 

$3,451,000 with a grant amount not to exceed $2,549,045. The loan amount which was 

closed on November 2017 will be payable over a period of 25 years from property taxes. The 

annual payment will be $174,207 with an interest of rate 1.875%. Proceeds from USDA loan 

and grants were used to fund Phase 3 Improvements which include distribution system 

looping, pipeline replacement, upsizing pipeline diameter in some areas with insufficient fire 

flow or pressure, installation of Pressure Reducing Valves (PRVs) to reduce supply pressure 

in low lying elevations to increase fire flow capacity and to install an Automated Meter 

Reading (AMI) System. The distribution system looping, pipe replacement and AMI projects 

have been completed. The remaining grant fund will be used to complete the installations of 

two PRVs. 

 

The current financial condition, staff capabilities, operating and Capital Improvement Plans 

(CIP) to meet anticipated growth within the service area, are well balanced and under control.  

 

Part of the philosophy of the District has been to maintain a program of small annual rate 

increases to lessen the need for large one-time increases, and to meet the anticipated annual 

increases from the District’s wholesale water supplier.  The District increased the water rates 

for fiscal year 2017-18 to fund the increase in wholesale water rate increase per 1,000 gallons 

from $3.35 to $3.40 effective February 8, 2018.  The District can expect wholesale water rate 

adjustments annually from the City of Toledo to cover the cost of providing wholesale water 
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to the District. It has been the general practice of the SRWD Board of Commissioners to pass 

along increases in the purchase of wholesale water to district customers.  

 

Operating expenses are Payroll and Benefits, Water Purchase, Maintenance and Repairs, 

General and Administrative, and Depreciation.  They combined for a net increase of 

$199,931 over the prior year and Net Operating loss increase of 65% over the prior year, due 

to the increase in Payroll and Benefits. Net Position increased by $2,276,602 due primarily to 

the completion of the City of Toledo’s Capital Improvements, so the District did not have to 

make any contribution to its share of project cost and the completion of Phase 3 – Automated 

Meter Integration (AMI) System. 

  

Capital Assets and Debt Administration 

 

Capital Assets  

 

Seal Rock Water District’s investment in capital assets as of June 30, 2018 is $20.25 million 

(net of depreciation).  This investment in capital assets includes land, buildings, reservoirs, 

pipelines, pump stations, automotive, and maintenance and office equipment.  The District’s 

total investment in capital assets increased by 7.76% compared to the prior year. This figure 

includes the newly completed Phase 3 projects Schedule 1 and Schedule 2 which included 

distribution system looping, pipeline replacement, upsizing pipeline diameter to improve 

pressure and fire flow in various locations of the District and the completion of the 

Automated Meter Integration (AMI) Project. 

 

Major capital asset events during the current fiscal year included the following: 

 

The District’s application for funding Phase 3 projects was approved by USDA. Civil West 

Engineering completed the Preliminary Engineering Report (PER) and Environmental Report 

(ER) required by USDA as part of the District’s application for funding. These reports have 

been submitted to USDA-RD for their engineer’s review and approval. Phase 3 projects 

include distribution system looping, pipeline replacement, upsizing pipeline diameter in some 

areas with insufficient fire flow or pressure, installation of Pressure Reducing Valves (PRVs) 

to reduce supply pressure in low lying elevations to increase fire flow capacity and to install 

an Automated Meter Integration system. 

  

Current year expenditures were primarily related to the cost of completing a portion of 

USDA-RD funded Phase 3 improvements and engineering fees for the contract award and 

completion of the District’s Automated Meter Integration (AMI) project.  

 

AMI Integration project was successfully completed on July 29, 2018 and placed into full 

operation with exception of the Customer Portal, which is scheduled for implementation by 

District staff in early 2019. Working with a small surplus of available grant funds left over 

from Phase 3 improvements, the District approved Change Order No. 3 for the installation of 

2 new Pressure Reducing Valves (PRVs) to be installed in the Bayshore Community and the 

Sandpiper Community. Installation of both PRVs is scheduled for February 2019. However, 

delays for this work are experienced due to the Federal Government Shutdown.  
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On February 15, 2018 the District entered into a financial agreement with Oregon Business 

Development Department (OBDD) through the States Safe Drinking Water Revolving Loan 

Fund (SDWRLF) Program to fund a portion of the District’s Phase 4 Primary Source Water 

Improvements Project. Phase 4 improvements consist of developing a primary source water 

intake, raw water transmission system, and membrane water treatment facility. Conditions of 

the finance agreement include a loan in the amount of $2,451,000 and a forgivable loan 

(grant) amount of $1,030,000. Terms of the loan amount include a 1.00% interest rate, and 

the life of the loan is 30 years. In March 2016 the SRWD Board of Commissioners approved 

a scope of engineering services agreement with Jacobs Engineering to begin Phase 4 Final 

Design and Membrane Treatment Equipment purchase. Proceeds of the loan provided by 

OBDD are being used to finance Phase 4 final design.  

 

Long Term Debt 

 

At the end of the fiscal year, Seal Rock Water District had long-term debt outstanding of 

$13,260,385. $1,293,235 of this is secured by revenue bonds, $1,725,107 is notes payable 

and $10,242,043 (includes bond premium of $163,613) is general obligation bonds payable 

from property tax revenue. There is a portion of this debt that is payable within the next fiscal 

year, therefore, classified as current debt of $540,710. 

 

The District issues bonds to fund capital improvements or to refinance existing bonds at more 

advantageous interest rates. 

 

Economic Factors and Next Year’s Budget and Finances 

 

The District adopted a budget of $19,345,748 for fiscal year 2018-19. The following 

circumstances were known by the District at the time the financial statements were prepared 

and audited. 

• PERS employer contribution rates for fiscal year 2017-18 are 17.21% for Tier 1/Tier 

2 and 10.71% for OPSRP. 

 

• Health Insurance Premium continues to increase. 

 

• The District completed its contract negotiation with the City of Toledo effective 

December 21, 2012 through June 30, 2037. The wholesale rate decreased from $3.40 

to $3.24 per 1,000 gallons as of January 2019. The decrease is a result of percentage 

of water used by the District affecting the methodology for calculating the annual 

wholesale water rate by the City of Toledo. On January 28, 2019, the District 

received an email notifying the District that the city had miscalculated the rate 

approved on January 1, 2019. That notification advised the District of the city’s intent 

to submit to the City Council on February 6, 2019, a “Request for Council Action” to 

raise the water rate to be charged to the District from $3.24 to $3.89 per 1,000 gallons 

effective March 1, 2019. In response to this notification and proposed action, the 

District convened a meeting with City of Toledo Representatives to discuss a 

settlement agreement. On February 19, 2019 both parties met and agreed to settle on 

the proposed rate of $3.89 effective May 1, 2019.  
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• Pursuant to Section 3.2.4 of the 2012 Water Purchase Agreement, the Seal Rock 

Water District Board of Commissioners adopted a resolution terminating the 2012 

Water Purchase Agreement effective October 31, 2020.  Pursuant to Sections 

6.2.1.1.2, and Section 6.2.2.3, the District will no longer be obligated to fund future 

major or minor capital improvements related to the delivery of water to the District 

effective on the date the letter was received.  A hand delivered notice was presented 

to the City Manager on October 30, 2017.  

 

• Because the District has supported Toledo capital improvements totaling more than 

$2.4M in the past 3 years, and because there exists a delivery system between the 

District and the City, the District Board of Commissioners approved to enter into 

negotiations for future provision of water to and from the City. The potential exists 

that long-term benefits for the City and the District could be recognized through 

collaboration. Ongoing discussions with the City of Toledo continue and the District 

has attended several City Council Meetings to provide information related to District 

improvements.   

 

• The District staff and engineers successfully completed installation of the Automated 

Meter Integration (AMI) system. AMI Metering project was awarded to Ferguson 

Enterprises for the installation of Sensus metering technology with a Notice to 

Proceed approved by the SRWD Board of Commissioners and issued on September 

8, 2017. Completion date for the AMI project was July 29, 2018. The total project 

cost including engineering cost is $1,539,626. By transitioning to AMI technology 

meters, the District will eliminate manual meter reading, will reduce re‐read requests 

due to erroneous meter readings, and will ultimately reduce the operating costs of the 

water system by reducing the number of man‐hours required to read and process 

meter recordings.   

 

• On December 1, 2017, the District presented Phase 4 Beaver Creek Source Water 

Improvements Project before the Oregon Business Development Department 

(OBDD) Infrastructure Finance Authority (IFA) Board of Commissioners. As a 

result, the District received approval for project funding in the amount of 

$3,481,000.00 through Oregon State Safe Drinking Water Revolving Loan Fund 

(SDWRLF) Program. SDWRLF package includes a loan in the amount of $2,451,000 

at 1% interest rate for 30 years, and $1,030,000.00 in forgivable loan (grant).  

 

• Because USDA only finances loans for system improvements that the District owns, 

it became necessary to obtain separate financing to fund the District’s share of Toledo 

Phase-2 improvements completed in the fall of 2015. As such the District Board of 

Commissioners approved a resolution on April 9, 2015 to execute a line-of-credit 

(LOC) in the amount of $2 million to meet this obligation. 

 

• The original LOC with Key Bank, used to finance the District’s share of Toledo 

Improvements was refinanced with Cashmere Valley Bank in February 2017.  

$383,500.00 remains available as a line- of-credit.  

  

• Consideration is being given to the potential for using the remaining LOC funding to 

support the preliminary engineering design for the District’s Phase 4 Source Water 
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Improvements on Beaver Creek. The proposed project includes constructing an 

advance membrane treatment facility on District owned property located in the Makai 

community. Other elements of the project include constructing a 1.5 miles raw water 

supply pipeline from the intake site on Beaver Creek to the Makai tank site. Phase 4 

conceptual design was completed by ch2m Engineering (Jacobs) consultants. The 

estimated cost to complete Phase 4 improvements is $12.825M. 

 

Under the authority of the SRWD Board of Commissioners, District staff have been working 

with consultants to evaluate the development of a primary source of water for the District. 

Planning documents completed and adopted by the Board include: Reconnaissance Level 

Source Water Study adopted by the SRWD Board of Commissioners in March 2015; Phase 

IV Conceptual Design Report for the SRWD Beaver Creek Water Supply, adopted by the 

Board in September 2016; Preliminary Engineering Report; and Environmental Report both 

completed in May 2017, and adopted by the SRWD Board.  The Board authorized staff to 

apply for funding through the United States Department of Agriculture, Rural Development 

(USDA-RD) funding program to fund a portion of Phase 4 improvements in the amount of 

$9,344,000.  The application for funding is currently in underwriting and pending the results 

of the Biological Opinion from National Marine Fisheries Services and USDA-RD.  

 

All of these factors were considered in preparing the Seal Rock Water District’s budget for 

2018-19. 
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The following tables represent relevant historic tax information for the 

District. 
 

 
 

SEAL ROCK WATER DISTRICT 
TAX RATE HISTORY AND TAX COLLECTION RECORD 

 
 

Fiscal  

Year 

Real Market 

Value(1)

Taxable 

Assessed 

Value(2)

Net Tax 

Imposed

Billing Rate 

Per $1,000 of 

Taxable 

Assessed 

Value

Bond Levy 

Rate Per 

$1,000 of 

Assessed 

Value (3)

Year of 

Levy (4) 11/30/2018

2018-19 856,241,708 676,620,410 853,360 0.1259 1.1384

2017-18 852,959,535 635,866,995 1,059,581 0.1259 1.5021 96.90% 98.00%

2016-17 787,299,983 619,210,470 663,436 0.1259 0.9487 96.89% 98.78%

2015-16 663,486,573 597,760,160 623,764 0.1259 0.9225 96.37% 98.92%

2014-15 704,621,926 609,717,600 630,683 0.1259 0.9127 96.36% 99.56%

2013-14 696,506,325 574,993,497 727,905 0.1259 1.1000 95.78% 99.64%

2012-13 746,917,907 571,208,327 797,076 0.1259 1.2264 95.30% 99.71%

Percentage Collected 

as of

In Process of Collect ion    87.31%

 
 
 

(1) Value represents the Real Market Value of taxable properties, including special assessed properties such as farms.  This value is also commonly 
referred to as the “Measure 5 value” by county assessors. 

(2) Assessed Value used to compute levy rates is the total Assessed Value of property in the District, excluding urban renewal and any other offsets. 
(3) Bond Levy Rate is the voter-approved levy rate for obligation bonds outside of the tax limitation measure. 
(4) In process of collection. 
Source: Lincoln County Treasurer and Assessor, November 30, 2018 
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LINCOLN COUNTY 

MAJOR TAXPAYERS 

FOR 2018-2019 

 

 

% of Total % of All

Total County Assessed Taxes Countywide

Owner of Record (Taxpayer) Assessed Value Value Imposed Taxes Imposed

Georgia Pacific Toledo LLC $206,046,600 2.60% $3,216,098 2.70%

Central Lincoln PUD 98,434,000 1.24% 1,451,251 1.22%

Northwest Natural Gas Co. 53,943,000 0.68% 871,665 0.73%

Weyerhaeuser 64,104,190 0.81% 774,522 0.65%

Charter Communications 40,227,300 0.51% 663,003 0.56%

Devil's Lake Road LLC 38,846,670 0.49% 649,753 0.55%

Worldmark The Club 41,647,880 0.53% 536,789 0.45%

Century Link 35,505,000 0.45% 515,987 0.43%

Nestucca Forests LLC 34,756,070 0.44% 426,973 0.36%

Pacificorp 21,366,000 0.27% 293,015 0.25%

Total Top TenTax Payers in the County $634,876,710 8.00% $9,399,056 7.89%

Remaining County Taxpayers 7,296,700,218 92.00% 109,704,584 92.11%

Total County $7,931,576,928 100.00% $119,103,640 100.00%

 
 

 

 

 

 

 

 

 

 

 

Requests for Information 

  

The financial report is designed to provide a general overview of Seal Rock Water District’s 

finances for all those with an interest in the District’s finances. Questions concerning any of 

the information provided in this report or requests for additional information should be 

addressed to the Office Manager, Seal Rock Water District, P.O. Box 190, Seal Rock, 

Oregon 97376. 



LINCOLN COUNTY 2018-2019 

YOUR TAX DOLLAR DISTRIBUTION 
 
 
 
 
 

 
Urban Renewal (3.62%) 

 
Transportation District (0.62%) 

Road Districts (0.49%) 
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WHO PAYS LINCOLN COUNTY PROPERTY TAXES 

2018-2019 
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Residential 
71.14% 

Lincoln Co. Assessor's Office 

11/19/2018 

  X
IV

 



Supplemental Continuing Disclosure Information 

Seal Rock Water District 

November 30, 2018
General Obligation Debt 2017-18 2018-19

852,959,535 856,241,708
85,295,954 85,624,171
10,512,931 10,040,726
74,783,023 75,583,445

Percent of Remaining Debt Capacity/Total Debt Capacity 87.67% 88.27%
Percent of Oustanding Obligation/Total Debt Capacity 12.33% 11.73%

1.23% 1.17%
Source : the District

Fiscal Year Year of Levy 11/30/2018

2018-19 856,241,708 676,620,410 853,360                 0.1259 1.1384 1.2643 In process of collection                  87.31%

2017-18 852,959,535 635,866,995 1,059,518                 0.1259 1.5021 1.6280 96.90% 98.00%
2016-17 787,299,983 619,210,470 663,436                 0.1259 0.9487 1.0746 96.89% 98.78%

2015-16 663,486,573 597,760,160 624,764                 0.1259 0.9225 1.0484 96.37% 98.92%
2014-15 704,621,926 609,717,600 630,683 0.1259 0.9127 1.0386 96.36% 99.56%
2013-14 696,506,325 574,993,497 727,905 0.1259 1.1000 1.2259 95.78% 99.64%
2012-13 746,917,907 571,208,327 797,076 0.1259 1.2264 1.3523 95.30% 99.71%

Source: Lincoln County Treasurer and Assessor

Date of Issue Date of Maturity Amount Issued
Outstanding 

Principal Amount

Water Revenue Installment Bonds (US Department of Agriculture) 6/1/2012 6/1/2042 1,505,000 1,293,232
Notes Payable - IFA 12/1/2016 12/1/2023 126,285 108,607
Notes Payable - Cashmere Valley Bank 4/19/2017 12/1/2030 1,616,500 1,616,500

Total Revenue Obligations 3,247,785 3,018,339

General Obligation Bonds, Series 2011 10/27/2011 10/27/2041 1,626,200 1,389,227
General Obligation Bonds, Series 2012 6/13/2012 6/1/2032 5,000,000 3,560,000
General Obligation Bonds, Series 2013 2/27/2013 6/1/2036 2,075,000 1,750,000
General Obligation Bonds, Series 2016 12/1/2016 12/1/2041 3,451,000 3,341,499

Total General Obligations 12,152,200 10,040,726
$15,399,985 $13,059,065 

Source: The District. 

Outstanding Debt

Revenue Obligations

General Obligation Bonds

Total Outstanding Obligations

(1)      Value represents the Real Market Value of taxable properties, including special assessed properties such as farms.  This value is also commonly referred to as the “Measure 5 value” by county assessors.
(2)      Assessed Value used to compute levy rates is the total Assessed Value of property in the District, excluding urban renewal and any other offsets.
(3)      Bond Levy Rate is the voter-approved levy rate for obligation bonds outside of the tax limitation measure.

Seal Rock Water District
Outstanding Debt Obligations

As of November 30, 2018

TAX CODE AREA: 326 (AV $163,939,110)
REPRESENTS 24.22% OF DISTRICT’S ASSESSED VALUE ON ROLL

Real Market 

Value(1)

Taxable 

Assessed 

Value(2) Net Tax Imposed

Billing Rate Per 

$1,000 of 

Taxable 

Bond Levy Rate 

Per $1,000 of 

Assessed Value(3)
Consolidated 

Rate

Percent Collected as of

Real Market Value 
General Obligation Debt Capacity (10.0% of RMV)
Outstanding Obligations Subject to Limitation(1)

Remaining General Obligation Debt Capacity 

Percent of Oustanding Obligation/Real Market Value

 Consolidated Tax Rates Per $1,000
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Oregon Secretary of State - Audits Division Reset 
Summary of Revenues and Expenditures 
Please refer to instructions on next page. 

A. Municipal corporation information 

Municipality name: SEAL ROCK WATER DISTRICT 
Address line 1: 1037 NW GREBE STREET Reporting period: From 07/01/2017 

Address line 2: PO BOX 190 To 06/30/2018 

SEAL ROCK OR 97376 Report type: Audit City, state, ZIP: - - ----
Check if new address: D Opinion issued: Unmodified 

If this is the final report, please enter the last date of operations: Basis of accounting: GAAP 

B. Financial statement audit - Reported deficiencies 

1. Regarding internal controls over financial reporting, 3. How were deficiencies communicated? Check all that apply. 
how many significant deficiencies and material D Report issued in accordance with Government Auditing Standards 
weaknesses were reported? D Communication in accordance with Statements on Auditing 

0 Standards AU-C 265 "Communicating Internal Control Related 
2. Of those control deficiencies reported, how many Matters Identified in an Audit" 

resulted in the following: D Other (specify communication): 
Accounting errors/Misstatements: [g] No deficiencies 

Noncompliance: Per OAR 162-010-0230, a copy must be filed with Secretary of State. 

IC. Summary of revenues and expenditures 

Revenues and/or receipts 
a. Revenues from government-wide 

$4,804,816 statement of activities: 

b. Fiduciary fund additions: 

c. Gross revenues subtotal (a+ b): $4,804,816 

d. Revenues of component units: 

e. Taxes, assessments and other 
collections to be distributed to 
other governments: 

f. Exempt revenue subtotal (d + e): $0 
g. Net revenues (c - f): $4,804,816 

ID. Filing fee: 

E. Submitted by 

Auditor name: SIGNE GRIMSTAD 

Firm name: GRIMSTAD & ASSOCIATES 
Municipal contact name, title: JOY KING 

Submit: Click the "Submit" button on the right to submit 
this form via email. Save a copy for your records. 

Expenditures and/or disbursements 
a. Expenditures from government-wide 

'$2,528,214 statement of activities: 

b. Fiduciary fund deductions: 

c. Gross expenditures subtotal (a+ b): $ 2,528,214 
d. Component unit expenditures reported 

with primary government: 

e. Turnovers to other 
municipal corporations: 

f. Exempt expenditures subtotal (d + e): $0 
g. Net expenditures (c - f): $ 2,528,214 

$ 2501 

Municipal license number: OR-3719 --------
Date: 02/22/2019 

Municipal phone: (541) 563-3529 

jSubmit 

Within 30 days of delivering the audit repo11 to the municipal corporation, one copy of this summary must be 
filed with the Secretary of State, Audits Division, and one copy must be delivered to the municipal corporation. 
If deficiencies are communicated in a separate letter or in a report issued in accordance with Government 
Auditing Standards, a copy of that communication must also be filed. (OAR 162-0 I 0-0230) SRE (912017) 




