ENDOWMENT FUND ANALYSIS AND SCHEDULE
The Endowment Fund has been calculated using the Property Analysis Record software (Version 1.03) acquired from the Center for Natural Lands Management (Center).  The principal amount of the endowment is based on an assessment of the cost to complete each task required in the Long-Term Management Plan for the Bank (Exhibit D-5 of the BEI).  The ongoing annual cost to complete comprehensive long-term stewardship activities on the Bank is $30,326.  Using a relatively conservative 4.5% investment rate over CPI, the Endowment Principle necessary to generate interest sufficient to cover inflation and stewardship costs is $673,910.  In addition to the Endowment Principle, an additional contingency of 10%, totaling $67,391 will be deposited with the Endowment Fund holder.  The deposit schedule for the Endowment Fund is as follows:
a. A minimum of 15% of the Endowment Principal (and contingency amount) shall be funded prior to the second Waters of the U.S. Credit Release;

b. A minimum of 40% of the Endowment Principal (and contingency amount) shall be funded prior to the  third Waters of the U.S. Credit Release;  

c. A minimum of 70% of the Endowment Principal (and contingency amount) shall be funded prior to the  fourth Waters of the U.S. Credit Release; 

d. 100% of the Endowment Principal (and contingency amount) shall be funded prior to the fifth Waters of the U.S. Credit Release.
