
FARGO-MOORHEAD METROPOLITAN AREA 
FLOOD RISK MANAGEMENT PROJECT

Amended Financing Whitepaper, 

Flow of Funds
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(P3)

(NON-P3)

IMPROVEMENT WARRANT FUND

DEBT OBLIGATION 
INDENTURE OF TRUST

AUTHORITY LOAN FUND

STATE OF MN
Annual Appropriations

TRUSTEE

ANNUAL BUDGET FUND 
DURING CONSTRUCTION

Wells Fargo or
Temporary Debt

(during construction)

STATE OF ND
Annual Appropriations

CITY OF FARGO
Sales Tax Revenues

(less amounts due for 
prior issuance)

CASS COUNTY
Sales Tax Revenues

1. Operating Costs

2. Required Debt Service

3. F-M Diversion Project Fund

4. Net Revenues

ANNUAL BUDGET FUND 
AFTER SUBSTANTIAL 

COMPLETION

1. Operating Costs

2. Net Revenues

3. Excess Net Pledged 
Revenues Account

REVENUE FUND

MCCJPA
PROJECT FUND

CCJWRD
Special Assessment 

Revenue
(if needed)

CASS COUNTY
Deficiency Tax Levy

(if needed)

CCJWRD
Maintenance Levy 

Proceeds

MINNESOTA ENTITIES
Stormwater Fees

P3 Warrant Sub-Account
Special Assessment 
Warrant Revenue 

($450M)

OPERATIONS & 
MAINTENANCE FUND
(on parity & pro-rata)

1. P3 O&M Expenses 
Sub-Acct

2. Non-P3 O&M 
Expenses Sub-Acct

WIFIA Payments

SRF Payments

Authority Loan Reserve Fund

Refunding Improvement Bonds 
(if any)

Trustee Fees

WIFIA Loan

SRF Loans

Project Agreement

Refunding 
Improvement Bonds 

(if needed)

Non-P3 Warrant Sub-
Account

Special Assessment 
Warrant Revenue 

($350M)

Trustee P3 Fund

Loan/Bond 
Proceeds

P3 Def. 
Tax Levy

Non-P3 Def. 
Tax Levy

Rebate Fund

Excess Funds Account

P3 Impr Warrant Revenue Sub-Acct

Non-P3 Impr Warrant Revenue Sub-Acct



EPA WIFIA POST-CLOSING ACTIVITIES

• Ongoing Reporting
– Construction progress reports: typically quarterly

– Annual financial statements

– Annual financial pro-forma or model

• Site Visits
– Kick-off visit soon after closing

– Ongoing visits typically once per year

– Verification of construction progress

– Federal compliance audit: AIS, DB
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