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CLACKAMAS RIVER WATER BOARD OF COMMISSIONERS 
REGULAR BOARD MEETING  

 August 14, 2025 
 

COMMISSIONERS PRESENT: STAFF PRESENT: 

Sherry French President 
Naomi Angier, Secretary 
Tessah Danel, Treasurer 
Rob Cummings  
Rusty Garrison  

Todd Heidgerken, General Manager 
Karin Holzgang, Executive Assistant/Contracts 
Coordinator 

   

 
 

CRW Employees: Christina Irish, Chief Financial 
Officer; IT Manager, Kham Keobounnam; Chief 
Engineer, Jason Branstetter; Engineering Manager, 
Joe Eskew; Risk Manager, Ray Watkins 

 
COMMISSIONERS ABSENT: 
 

 

  
VISITORS: Bob Steringer, David Ulbright, Kevin Williams, Tim Chairet 
 
Call Regular Meeting to Order  

Commissioner French called the meeting to order at 6:00pm. Roll was taken and the pledge of 
allegiance was recited. 

  
MOTION: Commissioner Angier moved to approve the agenda as Presented. Commissioner 

Danel seconded the motion. 
 
MOTION CARRIED   5-0 

   
  Ayes:              Angier, Cummings, Danel, French, Garrison 
  Nays:  None 
  Abstentions: None 

 
Public Comment- none 
 
Agenda Item 1.0 2016 Bond Refinancing Update (see attached presentation) 
 
    Mr. Ulbright presented a brief update on the process towards the refinancing of the 

2016 Bonds.  Also presented an updated timeline. 
Consent Agenda 
 
CA-1: Gross Payroll and Account Paid for July 2025 
CA-2: Cash & Investment Ending Balances Report  
 
 
MOTION:                   Commissioner Angier moved to approve the consent agenda as presented. 

Commissioner Danel seconded the motion. 
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MOTION CARRIED   5-0 
   
  Ayes:  Angier, Cummings, Danel, French, Garrison 
  Nays:   
  Abstentions: None 
 
 

       
Agenda Item 2.0         Consider Approval of Intergovernmental Agreement (IGA) with the City of 

Milwaukie: Waterline Improvements and Water System Relocation During the City’s 
King Rd. Improvements Project 

 
 
MOTION: Commissioner Angier move the Board approve the IGA with the City of Milwaukie 

for construction services associated with Waterline improvements and water 
system relocation during the King Rd Improvement Project and authorize the 
General Manager to sign the IGA.  Commissioner Danel seconded the motion 

   
  Mr. Eskew shared the agreement with the City of Milwaukie allows CRW to utilize 

the cities contractor to move waterline that are in conflict with the cities project.  
This benefits CRW to improve the current waterlines in the area with newer upsized 
pipes.   

  Commissioner Garrison asked about the number of connections on King Road and 
most of King Rd customers are served by the City and only three are CRW 
customers. 

 
MOTION CARRIED   5-0 
   
  Ayes:  Angier, Cummings, Danel, French, Garrison 
  Nays:   
  Abstentions: None 
 
Agenda Item 3.0 Adoption of Resolution 01-2026, Designating Organizations That Will Be 

Assigned CRW Representatives for Fiscal Year 2026 
 
   
MOTION: Commissioner Angier Move to adopt Resolution 01-2026, Designating 

Organizations That Will Be Assigned CRW Representatives.  Commissioner Danel 
seconded the motion 

 
MOTION CARRIED   5-0 
   
  Ayes:  Angier, Cummings, Danel, French, Garrison 
  Nays:   
  Abstentions: None 
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Agenda Item 4.0 Consider First Reading of Ordinance 01-2025, by Title Only, of Adopting 

Rules for Riverside Park 

    Mr. Watkins presented an overview and background for the need of the Ordinance.  
The approval of the ordinance will allow CRW to observe the existing County Park 
rules and for the County Sheriff to enforce those rules.   

       
MOTION:                   Commissioner Angier Move the Board conduct the first reading of Ordinance 01-

2025, by title only, adopting rules for Riverside Park. Commissioner Danel 
seconded the motion. 

 
MOTION CARRIED   5-0 
   
  Ayes:  Angier, Cummings, Danel, French, Garrison 
  Nays:   
  Abstentions: None 
 
The Title of Ordinance 01-2025 was read 
 
Agenda Item 5.0 Consider Approval of Intergovernmental Agreement (IGA) for Oregon Records 

Management System (ORMS) Consulting Services with the Oregon Secretary 
of State  

                                 
    Mr. Heidgerken shared that this is a replacement of an existing agreement with the 

SOS office. This has been reviewed by legal counsel. 
 
MOTION:                   Commissioner Angier move to approve the Intergovernmental Agreement (IGA) for 

Oregon Records Management System (ORMS) consulting services with the 
Oregon Secretary of State and authorize the General Manager to sign the 
agreement.  Commissioner Danel seconded the motion.  

 
      
 
MOTION CARRIED   5-0 
   
  Ayes:  Angier, Cummings, Danel, French, Garrison 
  Nays:   
  Abstentions: None 
 
   
 
Agenda Item 6.0 Quarterly Report- 4th Quarter FY 2025 (see attached presentation) 
.       
   Ms. Irish presented an overview of the 4th quarter report and the final quarter of the 

BN 23-25.  Revenues are tracking at 116%; expenses were running at 93.4%; 
Personnel serv. Capital outlay spending is at 67.7% of budget. Capital 
Improvements projects are spending at 64.8%. SDC revenues are tracking at over 
200% to the budgeted amounts.   
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Agenda Item 7.0        Management Report 
 

• The Board received the monthly report which will also be posted on the 
website and the August billing insert 

• Staff have been meeting with the NCCWC staff regarding the 
development of a planning document that is designed to create through 
the water supply IGA. 
Commissioner Garrison asked if there are any water providers in the 
Clackamas Basin utilizing ASR wells, Sunrise Water utilizes these and 
CRW has the ability to utilize an ASR but is not currently doing so. 

No public comment- None 
 
Agenda Item 9.0        Commissioner Reports and Reimbursements 

  
Commissioner French- attended the Sunrise Water Authority Board meeting, The 
Oak Lodge Board meeting and MPAC meeting and provided a report out from those 
meetings. 

 
 
 
Open meeting is adjourned at 7:16pm 



Update to Staff and Board • August 14, 2025

$16,380,000
Clackamas River Water District

(Clackamas County, Oregon)
Water Revenue Refunding Bonds, Series 2025
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The Refunding Plan

Estimated Summary of Yield Statistics and Savings (1) – Series 2025 Bonds:

5/8/2025 6/9/2025 7/16/2025 8/7/2025
Par Amount of Refunded Bonds 16,545,000$         16,545,000$         16,545,000$         16,545,000$         
Par Amount of Refunding Bonds 16,365,000$         16,370,000$         16,360,000$         16,380,000$         

Net Interest Cost 4.55421% 4.52229% 4.51827% 4.49368%
True Interest Cost 4.48452% 4.42908% 4.42367% 4.39075%
Arbitrage Yield 4.41281% 4.36069% 4.35509% 4.32015%
Avg. Coupon - Refunded Bonds 4.99122% 4.99208% 4.99208% 4.99254%
Avg. Coupon - Refunding Bonds 4.76543% 4.79527% 4.79526% 4.79493%
Avg. Life - Refunding Bonds 12.700 Years 12.417 Years 12.450 Years 12.324 Years
Avg. Life - Refunded Bonds 12.802 Years 12.652 Years 12.652 Years 12.575 Years

5/8/2025 6/9/2025 7/16/2025 8/7/2025
Refunding Proceeds 16,870,707$         16,981,466$         16,980,760$         17,044,755$         
Gross Debt Service Savings 972,357$                1,124,653$            1,114,636$            1,182,085$            
Gross Present Value Savings 632,280$                714,918$                723,901$                771,913$                
Net Present Value Cash Flow Savings (Includes Contingency or Rounding Amount) 632,490$                716,947$                725,224$                774,519$                
Arbitrage Yield 4.41281% 4.36069% 4.35509% 4.32015%
% Net Present Value - Refunded Principal 3.82285% 4.33331% 4.38334% 4.68129%
% Net Present Value - Refunding Proceeds 3.74904% 4.22194% 4.27086% 4.54403%

(1) Preliminary.  Subject to change.  Estimated August 7, 2025.

Summary of Yield Statistics(1)

Summary of Debt Service Savings(1)
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Estimated Debt Service Savings

(1) Subject to change.  Estimated as of August 7, 2025
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Fiscal Year

Proposed Refunding of Series 2016 Water Revenue Bonds

Series 2025 Proposed Refunding Bonds Series 2016 Refunded Bonds Est. Annual Debt Service Savings

2025
2026 $1,185,521.35 $1,240,000.00 $54,478.65
2027 $1,184,937.50 $1,237,300.00 $52,362.50
2028 $1,187,562.50 $1,238,900.00 $51,337.50
2029 $1,193,812.50 $1,247,000.00 $53,187.50
2030 $1,183,937.50 $1,236,625.00 $52,687.50
2031 $1,183,062.50 $1,235,250.00 $52,187.50
2032 $1,185,812.50 $1,237,500.00 $51,687.50
2033 $1,182,187.50 $1,238,250.00 $56,062.50
2034 $1,182,187.50 $1,237,500.00 $55,312.50
2035 $1,185,562.50 $1,240,125.00 $54,562.50
2036 $1,182,312.50 $1,236,125.00 $53,812.50
2037 $1,182,437.50 $1,235,500.00 $53,062.50
2038 $1,185,687.50 $1,238,000.00 $52,312.50
2039 $1,182,062.50 $1,238,500.00 $56,437.50
2040 $1,181,562.50 $1,237,000.00 $55,437.50
2041 $1,183,937.50 $1,238,375.00 $54,437.50
2042 $1,181,475.00 $1,237,500.00 $56,025.00
2043 $1,184,287.50 $1,239,250.00 $54,962.50
2044 $1,185,075.00 $1,238,500.00 $53,425.00
2045 $1,187,406.25 $1,240,125.00 $52,718.75
2046 $1,186,106.25 $1,239,000.00 $52,893.75
2047 $1,182,431.25 $1,235,125.00 $52,693.75

Total $26,059,365.10 $27,241,450.00 $1,182,084.90

Series 2025 
Proposed 
Refunding 

Series 2016 
Refunded Bonds

Est. Annual 
Debt Service 

Savings

Debt Service Comparison - Estimated as of August 7, 2025

Fiscal 
Year
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Remaining Timeline

Date
Augsut 12, 2025 S&P Global Ratings Presentation

August 13, 2025 Underwirter Due Diligence Call

Board Meeting
Nearly Final Preliminary Official Statement delivered to the Board for Review

August 22, 2025 Credit Rating received
Final comments to the Preliminary Offical Statement

August 25, 2025 Deemed Final Letter signed by the District and delivered to the UW

Draft Bond Purchase Agreement available
MDAC Form-1 filed with the Debt Management Division of the Oregon State Treasury

Bond Sale Pre-Pricing Call
Final Comments to Bond Purchase Agreement due

7 am - Bond Sale
10 am - Final Bond Pricing Call
Bond Purchase Agreement signed between the UW and the District

Final Bond Doucments, Closing Memorandum prepared 
MDAC Form-2 filed with the Debt Management Division of the Oregon State Treasury

Bond Sale Pre-Closing, if necessary
All Financing Documents signed and returned to Bond Counsel

September 18, 2025 Bond Sale Closing

Sept. 5 - 16, 2025

September 17, 2025

September 3, 2025

Financing Team meeting to discuss preliminary pricing and 
remaining tasks

August 14, 2025

NLT August 28, 2025

August 25- 
September 3rd

September 4, 2025

Task

Clackamas River Water District - Water System Revenue Refunding Bonds, Series 2025
Remaining Timeline



Board Meeting – August 14, 2025

Christina Irish

Clackamas River Water

4th Quarter Update – Fiscal Year 2025



Biennium (BN) 2023-2025

2

Beginning of Year 1 
of the Biennium

July 1, 2023

1st Quarter of the 
Biennium – 12.5% 

September 30, 
2023

2nd Quarter of the 
Biennium – 25%

December 31, 
2023

3rd Quarter of the 
Biennium – 37.5%

March 31, 2024

4th Quarter of the 
Biennium – 50%

June 30, 2024

5th Quarter of the 
Biennium – 62.5%

September 30, 
2024

6th Quarter of the 
Biennium – 75%

December 31, 
2024

7th Quarter of the 
Biennium – 87.5%

March 31, 2024

8th Quarter of the 
Biennium – 100%

June 30, 2024



General Fund 
Budget to Actual Status 

Revenues higher than anticipated (116.1% 
vs 100%) to date.  Drivers:

Water Sales (New rates started September 1st)

Non-Operating Revenue ($1,216,349 more than budget.  
This is mainly from Earning from Investments)

Expenses tracking slightly lower than anticipated at 93.4%

Personnel Services is averaging lower due to vacant positions in Water Resources, FACS, 
and Operations in the biennium (96.5% vs 100%).

Material & services expenditures are at 95.6%. Primarily from water purchase related to 
the Water Treatment Plant project along with an increase in contracted work.

Capital outlay spending is at 67.7% as of 7/31/2025 but we do except some more 
expenditures as we close the year.



General Fund Budget to Actuals
2023-2025

As of July 31, 2025

4
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Capital Improvement 
Projects Fund
Budget to Actual Status

• 64.8% spent through 4th Quarter.

• As various projects near completion, we 
see a few more expenditures as we 
close out the year.

• Grants:

• Requested $305.7k in 
reimbursements for 2025

• $1,076,029 received and claimed 
in grant funds in the Biennium



System Development 
Charge (SDC) Reserve 

Fund
Budget to Actuals

• 254.4% SDC revenue from new 
construction received to date.

• Interest earnings trending higher 
than budgeted due to current 
rates and a higher balance.

6



Questions?
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