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Public s Commisin

BEFORE THE PUBLIC UTILITIES COMMISSION

IN RE: REVIEW OF SLE LOAN

)] PAG DOCKET 14-01
WITH BANK OF GUAM )

)

)

ALJ REPORT

INTRODUCTION

This matter comes before the Guam Public Utilities Commission (the “PUC”)
pursuant to the Petition filed by the Jose D. Leon Guerrero Commercial Port, Port Authority of
Guam (“PAG”) on December 3, 2013, whereby PAG requests review and approval of the $10
million Bank of Guam loan to be used to fund certain Service Life Extension (“SLE”) repairs,
the acquisition of cargo handling equipment, as well as upgrades to its Financial Management
System (hereinafter referred to as the “Bank of Guam Loan™).

BACKGROUND

A, $10 Million Commercial Loan

On March 20, 2012, PAG’s Board of Directors authorized PAG to initiate, with
the Guam Economic Development Agency (“GEDA”™), the procurement of financial funding for
PAG’s SLE repairs for PAG’s wharfs and for an amount not to exceed $10 million.! On
September 14, 2012, GEDA issued an RFP; and on November 6, 2012, GEDA 1issued the Notice

of Award to Bank of Guam.?

! PAG Resolution No. 2013-07, p. 1 (July 25, 2013).
2 PAG Resolution No. 2013-07, p. 1 (July 25, 2013).
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On January 22, 2013, Bank of Guam informed PAG that one condition for
approval of the loan was for PAG to waive its sovereign immunity.®> Thereafter, PAG, Bank of
Guam, GEDA, and the Honorable Senator Tom Ada produced Bill No. 86-32, which if passed
would authorize PAG to waive its sovereign immunity.4 On June 28, 2013, Public Law 32-42
(“P.L. 32-42”) was enacted into law which authorized PAG to waive its sovereign immunity to
satisfy a prerequisite for approval of the Bank of Guam loan.’

On July 25, 2013, PAG’s Board of Directors issued Resolution No. 2013-07,
which approved the terms and conditions of the loan with Bank of Guam for the amount of $10
million, and thereby authorized PAG to petition the PUC for approval.

B. PAG’s Interim Rate Petition

On July 19, 2013, PAG filed its Interim Tariff Petition (“Rate Petition™). On
January 28, 2014, the Administrative Law Judge of the PUC (the “ALJ”) issued an ALJ Report
detailing his findings and recommendations with respect to PAG’s Rate Petition.

DISCUSSION

A. Regulatory Review

Under 12 G.C.A. §12004, the PUC must expressly approve any contractual
agreements or obligations which could increase PAG’s rates and charges. In addition, under
PAG’s Contract Review Protocol, “[a]ll externally funded loan obligations . . . in excess of

$1,000,000” “shall require prior PUC approval under 12 G.C.A. § 12004.”®

*  PAG Resolution No, 2013-07, p. 1 (July 25, 2013).
*  PAG Resolution No. 2013-07, p- 1 (July 25, 2013).
> PAG Resolution No. 2013-07, p. 1 (July 25, 2013).
®  Contract Review Protocol, PAG Docket 09-01, p- 1 (June 20, 2011).
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B. Loan Agreement

Based on the Loan Agreement, the following is a summary of the terms of the
Bank of Guam loan. The subject loan shall be for a maximum amount of $10 million, and shall
initially bear interest at a rate determined by the following:

[Tlhe greater of (a) the sum of the Federal Home Loan Bank of

Seattle Long Term 5 Year Amortizing Fixed Rate as established

and made in effect from time to time by the Federal Home Loan

Bank of Seattle (“the Index™), as in effect on the date of such Loan

is extended, plus a margin of Two and Fifty-Five Hundredths

(2.55) percentage points per annum (“the Margin”) or (b) 3.75%

per annum (“the Minimum Effective Rate of Interest™).”
This rate of interest shall then be adjusted by the Fifth Anniversary of the loan, which shall be
determined by the following: “the greater of (a) the sum of the Index value in effect on such
anniversary, plus the Margin, or (b) the Minimum Effective Rate of Interest.”®

PAG has further provided a sample payment schedule for repayment of the
subject loan, based on an interest rate of 3.75%. According to this amortization table, PAG
monthly payments for the loan are estimated at $100,000 per month.

The Loan Agreement further provides that the transaction shall involve two loans.
The first loan shall be used for funding the SLE repairs to F-5, F-3, F-4, or F-6 Berths or Wharfs
(the “SLE Loan™).’ The second loan shall be used for either or both of the following: funding

the cost of software acquisition for the purpose of upgrading PAG’s Financial Management

7 PAG Loan Agreement, p. 1.
. PAG Loan Agreement, p. 1.
?  PAG Loan Agreement, p. 3.
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System; and funding for the PAG’s acquisition of a container handling top-lifter (the “Purchase
Loan™).!?

According to the terms of the Loan Agreement, the “SLE Loan” will be secured
by the Facility Maintenance Fee (“FMF”) pledge; and both the “SLE Loan” and the “Purchase
Loan” will be secured by the Revenue Pledge."!

According to the conditions prior to disbursement, the Loan Agreement requires
that “[a]ll necessary enabling legislation and regulatory approvals prerequisite to the lawful
borrowing by the Authority hereunder, and to the making of the FMF Pledge and the Revenue
Pledge (“the Pledges”) and to the performance of this Agreement and of the Pledges by the
Authority shall have been obtained, and appropriate evidence thereof shall have been given and
satisfactory to Lender and its counsel.”'? In addition, PAG must furnish copies of the following:
a resolution of the Board of Directors of the Authority authorizing the subject loans; opinions
from PAG’s legal counsel and the Attorney General of Guam; the PUC’s order approving the
loans and the pledges; along with other documents. 13

With respect to the SLE Loan, disbursement shall be further conditioned on the
following: PAG’s execution and delivery of the Promissory Note for the SLE Loan containing
the approval of the Governor of Guam; the execution and delivery of the FMF Pledge also
containing the approval of the Governor of Guam.'* And as to the Purchase Loan, disbursement

shall be further conditioned upon the following: the execution and delivery of a Promissory Note

PAG Loan Agreement, p. 3.
PAG Loan Agreement, pp. 4-5.
PAG Loan Agreement, p. 5.
PAG Loan Agreement, pp. 5-6.
PAG Loan Agreement, p. 6.
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for the Purchase Loan containing the approval of the Governor of Guam; as well as the execution
and delivery of the Revenue Pledge also containing the approval of the Governor of Guam. >

Moreover, the Loan Agreement indicates that PAG is responsible for the legal
fees for the Lender related to the preparation, execution, delivery, filing, and recording of the
agreement. The provision further provides that PAG shall also be responsible for the legal fees
related to the enforcement of the agreement.

C. Promissory Note

The proposed Promissory Note contains the same rate interest scheme indicated in
the Loan Agreement. In addition, the Promissory Note will indicate the schedule of payments
for the $10 million loan. The Promissory Note requires the approval of the Governor of Guam.

D. Facility Maintenance Fee Pledge and Assignment & Revenue and Pledge
Assignment

Pursuant to the Facility Maintenance Fee Pledge and Assignment (“FMF
Pledge™), PAG pledges as security for the SLE Loan certain “FMF Revenues,” which is defined
as “all income, receipts, and receivables derived by the Authority from the Facility Maintenance
Fee as duly established by the Authority with approval of the Public Utilities Commission of
Guam . . . .»'® PAG has indicated that, depending on the amount PAG eventually borrows, it will
additionally pledge as added security for the SLE Loan, and security for the Purchase Loan,

certain Cargo Wharfage Revenues,

/7

B PAG Loan Agreement, p. 7.

1% Pacility Maintenance Fee Pledge and Assignment, p. 2.
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E. Legal Opinions

1. Draft Legal Opinion of Counsel to the Port Authority of Guam

Submiited with the Petition are draft legal opinions to be executed by PAG’s legal
counsel, as well as by the Attorney General of Guam. The draft Legal Opinion to be provided by
PAG’s legal counsel indicates that PAG is authorized to enter into the Loan Agreement, to
borrow in accordance with such Loan Agreement, the Facility and Maintenance Fee Pledges, and
the Revenue Pledge, and to perform its obligations under such agreements.

This Opinion further advises that PAG’s Board of Directors has duly authorized
the subject loan, including the other above-referenced agreements; and that all necessary
approvals have been obtained from PAG, the Governor of Guam, the Guam Legislature, and the
PUC. The Opinion also advises that PAG is not immune from any suit to recover upon, or
enforce any provision concerning the Loan Agreement and its associated documents.

2. Draft Attorney General’s Opinion

The draft Attorney General’s Opinion similarly provides that PAG is authorized
to enter into the Loan Agreement, to borrow in accordance with such Loan Agreement, the
Facility and Maintenance Fee Pledges, and the Revenue Pledge, and to perform its obligations
under such agreements. Additionally, the Draft Attorney General’s Opinion indicates that PAG
is not immune from any lawsuit related to the enforcement of the agreement associated with the

subject loan, and that the Bank of Guam would not be limited in its amount recoverable from any

action related to such enforcement.

/I
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F. Board Resolution

Pursuant to Resolution No. 2013-07, PAG’s Board of Directors approved the
terms and conditions of the loan with Bank of Guam for a maximum amount of $10 million
dollars, and thereby authorized PAG to petition the PUC for approval.

G. Waiver of Sovereign Immunity

Currently, P.L. 32-42 establishes 12 G.C.A. §10238, which provides that PAG
“shall not be entitled to immunity from any suit or action in contract on any indebtedness
authorized” under PAG’s enabling statutes.'” The law further provides that “immunity is waived
as to the award of attorney fees in connection with any suit brought to enforce any right or
obligation given under this Article, or in connection with the enforcement of the terms of any
agreement or indenture that arises directly from the issuance of bonds or indebtedness authorized
under this Article.”'®

The ALJ, however, understands that there is pending legislation to clearly express
and clarify that PAG is not immune with respect to any suit or action in contract on any
authorized indebtedness, and that such immunity is further waived with respect to any award of
attorneys’ fees and associated costs relating to the enforcement of such contracts.

H. ALJ’s Findings on the Interim Rate Petition

In the January 28, 2014, the ALJ determined that the rate relief sought in this
instance to help service the debt for such SLE repairs and purchases was reasonable and

appropriate at this juncture since “[t]he Port is currently in relatively poor condition as a result of

7 P.L.32-42, p. 3 (June 28, 2013)
18 [d
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normal aging (facilities being for the most part over 50 years old) and less than sustainable
investment in maintenance and improvement since the facility was turned over by the Navy in
the late 1960s”'; and that the instant tariff increases will provide some relief to allow PAG to
“move forward with known high priority front-end Modernization Program Investments (and
related cash flow, loans, debt-service coverage ratio requirements) and avoid losing ground to
inflation.”®® The ALJ ultimately found that PAG’s tariff rate increase and adjustments are “just”
and “reasonable” because such adjustments are necessary in order to enable PAG to “repay its
debts, finance its obligations, finance its capital improvement needs and cover all its operating
expenses” pursuant to 12 G.C.A. §12017; and thereafter recommended that the PUC approve the
rate increases that would help fund the subject loan.

RECOMMENDATION

Based on the documentation provided by PAG, the ALJ recommends that the
PUC authorize PAG to agree to the terms and conditions of the$10 Million Bank of Guam
commercial loan, which are contained, and referenced, in the Loan Agreement and Promissory
Note, discussed above, and which encompasses both the “SLE Loan” and the “Purchase Loan.”
However, such PUC authorization should be conditioned on PAG’s submission of legislation
that resolves PAG’s waiver of sovereign immunity.

The terms and conditions contained, and referenced, in the Loan Agreement, and

Promissory Note, along with the corresponding pledges discussed above, appear commercially

reasonable and not unduly burdensome. Repayment of the loan is scheduled over a period of ten

1 Rate Petition, Tab 5 (“Direct Testimony of Jeffrey Peck™), p. 3 (July 17, 2013).
2 Petition, Tab 5 (“Direct Testimony of Jeffrey Peck™), p. 3 (July 17, 2013).
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years, with a variable interest rate. According to PAG, the monthly principal and interest
payments are estimated at approximately $100,000 per month for the life of the loan.

Accordingly, based on the record established in the instant docket, and for the
other reasons set forth herein, the ALJ recommends that the PUC authorize PAG to agree to the
terms and conditions of the Bank of Guam loan. However, since the issue of sovereign
immunity appears outstanding, approval should be conditioned on PAG’s submission of
legislation resolving PAG’s sovereign immunity issue, which was a prerequisite for approval of
the Bank of Guam loan. The ALIJ shall certify compliance once PAG has filed with the PUC a
copy of such legislation discussed herein.

Dated this 28" day of January, 2014.

JOEPHET R. ALCANTARA
Administrative Law Judge

P143007.JRA
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Amortization Table

The amertization table at the end of this worksheet calculates the principal and interest payments, ending balance,
and cumulative interest for any 48 consecutive payment periods of a lean,
% |0 use the table, change the values In the Inital Data section ot the worksheet.
4+ To print the table, choose Print from the File menu. The print area is set to A1:G77.
# If you increase the term of the loan or the number of payments, you will need to add more payment periods
to the table. Setect celis A75:577, then drag the Fill handle (+) into the cells below the table.

+ Most formulas on this worksheet are contained in defined names. To see the names and formulas,

choose Name from the Insert menu, and then choose Define. Select a name from the list

(‘Amortization Table'linterest, for example).

Initial Data

LOAN DATA TABLE DATA
Loan amount: Table starts at date: |
Annual interest rate: or at payment number:

PERIODIC PAYMENT
Entered payment:
Calculated payment:

CALCULATIONS _
Use payment of: RS
1st payment in table: 1l

The table uses the calculated pericdic payment amount,
unless you anter a value for "Entered payment.”

Beginning balance at payment 1: BESA000,00
Cumulative ln_terest prior o payment 1: i3

Beginning

Amnrtizatinn

Balance | e O SR
1 9/1/2014 70,000,00000 |  31,250.00 68,811.24 | 9,931.188.76 31,250.00
2 10/1/2014 0,031,188.76 | 31,034.96 69,026.28 | 9,862,162.48 62,284.96
3 117112014 0,862,162.48 | 30,819.26 59,241.99 | 9,792,920.49 93,104.22
) 12/1/2014 9,792.920.49 |  30,602.88 $0,458.37 | 9,723,462.13 | 123,707.10
5 11/2015 072346213 | 30,385.82 69,675.42 | 0,65378670 | 154,002.92
6 2/1/2015 9,653,786.70 |  30,168.08 69,802.16 | 9,583,803.54 | 184.261.00
7 3172015 0,583,803.54 |  20,049.67 70,1158 | 9,513,781.97 | 214,210.67
8 4/1/2015 9,513,781.97 |  20,730.57 70,330.67 | 944345120 | 24394124
9 51/2015 0,443,451.20 | 2951079 70,550.46 | 9,372,900.83 | 27345202
10 8/1/2015 9,372,000.83 |  29,200.32 70,770.93 | 9,302,129.91 302,742.34
1 711/2015 9,302,129.91 20,069,16 70,992.09 | 9,231,137.82 | 231,811.49
12 8/1/2015 9,231,137.62 28,847.31 71,21394 | 9150023.88 | 360,658.80
13 012015 9,150,023.88 |  28,624.76 71,436.48 | D,088,487.40 | 389,283.56
14 10/1/2015 9,088,487.40 28,401.52 7165972 | 9,016,827.68 | 417,685.08
15 11/1/2015 9,016,827.68 | 28,177.59 71,883.66 | 894494402 | 44586267
16 121172015 8,044,944.02 27,052.95 72,108.29 | 8,872,835.73 | 473,815.62
17 1112016 8,872,835.73 |  27.727.61 72,333.63 | 880050210 | 501,543.23
18 2/1/2016 8,800,502.10 |  27.501.57 72,559.67 | 8727,942.42 | 520,044.80
19 31112016 8,727,042.42 | 27.274.82 72,78642 | 8,655,156.00 | 556,319.62
20 4/1/2016 8,655,156.00 |  27,047.36 73,013.88 | 858214212 | 583,366.98
21 5/1/2016 8,562,142.12 |  26,819.19 73,242.05 | 850890007 | 610,186.18
22 [ ®eM2016 | 850880007 | 2659031 | 7347093 | B435428.14 | 63677649 |
23 71112018 8,435,420.14 26,360.72 73,700.53 | 8,2361,728.61 663,137.21
24 8/1/2016 8,361,728.61 26,130.40 73930.84 | 8287,797.77 | 689,267.61



| -, N AL
8112016

Beginning §

i -

Balance ‘

25,899.37

74,161.88

8.913,635.90

Ty

25 8,287,797.77 715,166.98
26 10M1/2016 8,213,635.80 25,667.61 74,393.63 8,139,242.27 740,834.59
27 11/1/2016 8,139,242.27 25,436.13 74,626.11 8,064,616.16 766,269.72
28 121172018 8,064,616,16 25,201.93 74,889.32 7,989,756,84 791,471.65
29 1172017 7,989,756.,84 24,967.99 75,083.25 7,914,663.58 816,439.64
30 2172017 7,914,663.58 24,733.32 75,327.92 7.839,335.67 841,172.96
31 32017 7,839,335.67 24,497.92 75,563.32 7,763,772.35 865,670.89
32 4niz2e7 7,763,772.35 24,261.79 75,799.45 7,687,972.89 889,932.67
33 5M1/2017 7,687.972.89 24.024.92 76,036.33 7,611,936.56 913,957.58
34 6M1/2017 7.611,936.56 23,787.30 76,273.94 7,535,662.62 937,744.88
35 alr0ak 7,535,662.62 23,548.95 76,512.30 7,459,150.32 961,293.84
36 8M1/2017 7.459,150.32 23,309.84 76,751.40 7,382,398.93 £84,603.68
37 9172017 7,382,398.93 23,070.00 76,991.256 7,305,407.68 1,007,673.68
38 10/1/2017 7,305,407.68 22,820.40 77,231.84 7,228,175.84 1,030,503.08
38 11172017 7.228,175.84 22,588.05 77,473.19 7,150,702.64 1,053,091.13
40 121/2017 7,150,702.64 22,345.95 77,716.30 7,072,987.34 1,075,437.07
41 1172018 7,072,987.34 22,103.09 77,958.16 6,995,029.19 1,097,540.16
42 2/1/2018 6,995,029.19 21,858.47 78,201.78 6,916,827.41 1,119,399.62
43 3172018 6,916,827.41 21,615.09 78,446.16 6,838,381.25 1,141,014.71
44 4172018 6,838,381.25 21,369.94 78,691.30 6,750,689.85 1,162,384.65
45 5(1/2018 B6,759,680.85 21,124.03 78,937.21 6,680,752.74 1,183,508.68
46 6/1/2018 - - 6,680,752.74 20,877.35 79,183.89 6,601,568.85 1,204,386.03
47 7M/2018° 6,601,568.85 20,629.90 79,431.34 6,522,137.51 1,225,015.94
48 8M/2018 6,522,137.61 20,381.68 79,679.56 6,442,457.94 1,245,397.62
49 9/1/2018 6,442,457.94 20,132.68 75,928.56 6,362,529.38 1,265,530,30
50 10/1/2018 6,362,529.38 19,882.90 80,178.34 5,282,351.04 1,285,413.20
51 111/2018 6,282,351.04 19,632.35 80,428.90 6,201,922.15 1,305,045.55
52 12/1/2018 6,201,922.15 19,381.01 80,680.24 6,121,241.91 1,324,426.56
83 1/1/2019 6,121,241.91 19,128.88 80,932.36 6,040,305.55 1,343,555.44
54 2/1/2019 6,040,309.55 18,876.97 81,185.28 5,850,124.27 1,362,431.40
55 3/1/2019 5,959,124.27 18,622.26 81,438.98 5,877,686.29 1,381,053.67
56 4/1/2019 5,877,685.29 18,367.77 81,693.48 5,795,891.81 1,389,421.43
57 5/1/2019 5,795,991.81 18,112.47 81,948.77 5,714,043.05 1,417,533.91
&8 6/1/2019 5,714,043.05 17,856.38 82,204 .86 5,631,838.10 1,435,390.29
59 7/1/2019 5,631,838.18 17,688.49 82,461.75 5,549,376.44 1,452,989.79
80 8M1/2019 5,540,376.44 17,341.80 82,719.44 5,466,6567.00 -1,470,331.59
61 9/M1/2018 5,466,657.00 17,083.30 §2,977.94 5,383,679.06 1,487,414:89
62 10/1/2019 5,383,679.06 16,824.00 B3,237.25 5,300,441.81 1,504,238.89
63 11/1/2019 5,300,441.81 16,563.88 83,497.36° 5,216,944.45 1,520,802.77
64 12/£/2019 5,216,944.45 16,302.95 83,758.28 5,133,186.16 1,537,105.72
65 1/1/2020 5,133,186.16 16,041.21 84,020.04 5,049,166.12 1,5653,146.93
66 2/1/2020 5,049,166.12 15,778.64 84,282.60 4,964,883.52 1,568,925.57
67 3M1/2020 4,064,883.52 15,515.26 84,545.98 4,880,337.54 1,584,440.83
68 4/1/2020 4,880,337.54 15,251.05 84,810.19 4,795,527.35 1,589,691.89
69 5/1/2020 4,795,627.35 14,886.02 B§,075.22 4,710,452.13 1,614,677.91
70 6/1/2020 4,710,452.13 14,720.16 85.341.08 4,625,111.05 1,629,398.07
71 7/1/2020 4,625,111.058 14,453.47 - BS,607.77 4,539,503.28 1,643,851.55
72 8/1/2020 4,539,503.28 14,185.95 85,876.30 4,453,627.98 | 1,658,037.49
73 9/1/2020 4,453,627.98 13,817.59 86,143.66 4,367,484.33 1,671,855.08
74 10/1/2020 4,367,484.33 13,648.39 86,412.85 | - 4,281,071.47 1,685,603.47
75 11/1/2020 4,281,071.47 13,378.35 86,682.89 4,194,388.58 | 1,698981.82 |
76 12/1/2020 4,194,388.58 13,107 46 86,953.78 4,107,434.80 1,712,089.28
77 1/1/2021 4,107,434.80 12,8358.73 87,225.51 4,020,209.29 1,724,925.02
78 2/1/2021 4,020,208.29 12,563.15 87,498.09 3,932,711.20 1,737,488.17
79 3/1/2024 3,932,711.20 12,288.72 87,771.52 3,844,939.68 1,749,777.89
80 4142021 3,844,939.68 12,015.44 §8,045.81 3,756,893.87 1,761,793.33
81 5M/2021 3,756,893.87 11,740.29 88,320.95 3,668,572.82 1,773,633.62
82 6/1/2021 3,668,672.92 11,464.29 88,596.95 3,679,975.97 1,784,997.81
83 T71/2021 3,578,975.97 11,187.42 88,873.82 3,491,102,15 1,796,185.34
84 8/1/2021 3,491,102.15 10,909.69 89,151.55 3,401,950.60 1,807,085.03
BS 9/1/2021 3,401,950.60 10,631.10 89,430.15 3,312,520.46 1,817,726.13
B6 10/1/2021 3,312,520.46 10,351.63 89,709.62 3,222,810.84 1,828,077.75
B7 11/1/2021 3,222,810.84 10,071.28 85,589.96 3,132,820.88 1,838,148.04

"TAmnrizanon




IV  Beginning |
13 , Balance |

l:'_l'il'r:_r:i]'-r':"'?

12/1/2021

88 3,132,820.88 8,790.07 90,271.18 3,042,549.70 1,847,939.10
89 1/1/2022 3,042,6549.70 9,507.97 90,553.28 2,951,896.43 1,857,447.07
ac 2/1/2022 2,851,996.43 9,224.99 90,836.25 2,861,160.17 1,866,672.06
91 312022 2,861,160.17 894113 91,12012 2,770,040.05 1,875,613.18
92 4/1/2022 2,770,040.05 8,656.38 91,404.87 2,678,635.19 1,884,268.56
93 5M1/2022 2,678,635.19 8,370.73 91,690.51 2,586,944.68 1,892,640.29
94 6/1/2022 2,586,944.68 8,084.20 91,977.04 2,404,867.64 1,800,724.50
95 7/1/2022 2,494,067.64 7,796.77 92,264.47 2,402,703.17 1,908,521.27
96 8/1/2022 2,402,703.17 7,508.45 92,552.80 2,310,150.37 1,916,029.72
97 9/1/2022 2,310,150.37 7,219.22 02,842.02 2,217,308.35 1,923,248.94
98 10/1/2022 2,217,308.35 6,920.09 93,132.15 2,124,176.19 1,830,178.03
99 11/1/2022 2,124,176.19 6,638.05 93,423.19 2,030,753.00 1,936,816.08
100 12/1/2022 2,030,753.00 6,346.10 93,715.14 1,037.037.86 1,943,162.18
101 17172023 1,937,037.86 6,053.24 94,008.00 1,843,029.86 1,949,215.42
102 2/1/2023 1,843,029.86 5,759.47 94,301.77 1,748,728.09 1,954,874.89
103 3/1/2023 1,748,728.09 5,464.78 94,586.47 1,654,131.62 1,960,439.67
104 41/2023 1,664,131.62 5,169.16 94,852.08 1,659,239.54 1,965,608.83
105 5/1/2023 1,569,239.54 4872.62 05,188.62 1,464,050.92 1,970,481.45
106 6/1/2023 1,464,050.,82 4,575.16 95,486.08 1,368,564.83 1,975,056.61
107 7/1/2023 1,368,564.83 4,276.77 g5,784.48 1,272,780.35 1,979,333.38
108 81/2023 1,272,780.35 3.077.44 96,083.80 1,176,696.55 1,283,310.82
109 9/1/2023 1,176,696.55 3,677.18 96,384.07 1,080,312.48 1,986,987.99
110 10/1/2023 1,080,312.48 3,375.98 96,685.27 983,627.22 1,990,363.97
111 11/1/2023 983,627.22 3,073.84 96,987.41 886,630.81 1,993,437.80
112 12/1/2023 886,639.81 2,770.75 87,290.49 789,349.31 1,996,208,55
113 1/1/2024 789,349.31 2,466.72 97,594.53 691,754.79 1.998,675.27
114 2/1/2024 691,754.7% 2,161.73 97,899.51 593,855.28 2,000,837.00
115 3/1£2024 593,8556.28 1,855.80 08,205.45 495,649.83 2,002,682.80
116 4/1/2024 495,649.83 1,548.91 98,512.34 397,137.50 2,004,241.71
117 5/1/2024 387,137.50 1,241.05 98,820.19 298,317.31 2,005,482.76
118 6/1/2024 208,317.31 932.24 99,129.00 199,188.31 2,006,415.00
119 71172024 199,188.31 622.46 09,438.78 99,749.53 2,007,037.47
120 8/1/2024 909,749.53 311.72 09,749.53 0.00 - 2,007,349.18

Tmarfizannan




