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Agenda

01 Cash and Investments

02 Market and Performance

03 External Debt/Finance Plan 
and Rating Agency Reports

04 Required Disclosure

05 CCA Funds

06 External Funding



Cash and 
Investment/Diversification

1



Market & Performance

2

*Preliminary Subject to Change



Performance

4



External/Internal Debt

3
ES Senior 

$263,730,000 
25%

PRP Senior
 $777,525,000 

75%

OUTSTANDING TOTAL
EXTERNAL DEBT

Senior 
$777,525,000 

54%

JLB 
$659,360,000 

46%

OUTSTANDING PRP DEBT

$1,041,838,494 

$2,573,902,501 

Debt Liability

Net Utility Plant

Debt to Net Plant

40%



Finance Plan

6

*Preliminary; subject to change



Rating Agency Reports

7



Required Disclosure

4



CCA Funds

5
Current Quarter Requests Received 0

Current Quarter Requests Rejected 0

Current Quarter Requests Approved 0

•Total Cash and Investments (Market Value):

•$92.1M

CCA Fund Balance

•Current Quarter Requests Received:

•$0.0M

Amount of Requests

• Interest Earned as of December 31:

•$587.8k

Interest Earnings



External Funding

6
• Refined opportunities tracking tool with Federal /State upcoming opportunities

• Completed draft of Financial Management Manual.

• Onboarded External Funding Accountant, Onboarded Grant Writer.

• Documented existing Internal Controls with IC Dept.

• Obtained Steer Co Review of Federal Procurement and External Funding Policies.

• Developing manual solutions for equipment tracking, supplier diversity and green purchasing program tracking, 
grants tracking and other functions.

• Developed a Share Point Site with OCM. 



Next Steps
Next Steps: Begin positioning for opportunities that will be announced in 2025. Work with 
GPUD departments to discuss their capital projects and funding opportunities, cross 
reference Federal Procurement, External Funding and Financial Management draft 
manuals, Develop Training for employees, Focus on Internal Controls documentation.

Contributing Departments -  Employee Experience, EPMO, External Affairs, External 
Funding, HR, OCM, Procurement, Warehouse, Legal, Risk, Records, Accounting, Treasury



Questions?



Thank You



2024 Q4 Financial Forecast
March 11, 2025



2024 Q4 Financial Forecast Outline
 

1)Key Updates
• Capital Plan
• Net Wholesale
• Retail Forecast
• Interest Income
• O&M Expense

2)Forecast Results
• Exhibit A – Summary of Budgetary Items
• Exhibit B – Consolidated Operational 

Performance

3)Financial Metrics

  

4)Financial Scenarios
• Wholesale Price Volatility

5)Historic vs Fair Market 
Value

6)Key Takeaways

7)Appendix – QFR BvA 
Items



2024 Q4 Financial Forecast Key Updates

Budget vs Current
• 2024: Current 2024 Year End Projection for Capital 

Directs is $154.6M, +$0.5M (+0%) flat to 2024 
Budget projections of $154.0M.

• 2025-2029: Current 2024 Q4 forecast is +$72.3M 
(+49%) unfavorable to 2024 Budget forecast on an 
average annual basis. 

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for Capital 

Directs is -$9.6M (-6%) favorable to the 2024 Q3 
projection.

• 2025-2029: Current 2024 Q4 forecast is -$0.0M (-
0%) flat to the 2024 Q3 forecast on an average 
annual basis.  

Capital Plan Assumptions
2024 Budget vs 2024 Q4 and 2024 Q3 vs 2024 Q4



2024 Q4 Financial Forecast Key Updates
Net Wholesale
2024 Budget vs 2024 Q4 and 2024 Q3 vs 2024 Q4 Budget vs Current

• 2024: Current 2024 Year End Projection for Net Power 
is $286.5M, +$196.3M (+218%) favorable to the 2024 
Budget forecast of $90.2M.

• 2025-2029: Current 2024 Q4 forecast is +$116.5M 
(+72%) favorable to the 2024 Budget forecast on an 
average annual basis.

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for Net Power 

is +$34.2M (+14%) favorable to the 2024 Q3 
projection.

• 2025-2029: Current 2024 Q4 forecast is +$27.1M 
(+20%) favorable to the 2024 Q3 forecast on an 
average annual basis.



2024 Q4 Financial Forecast Key Updates
Net Wholesale
Wholesale Market Prices Budget vs Current

• 2024: Current 2024 Year End Projection for Wholesale 
Prices, on a flat annual basis, are $61.48, -$27.34          
(-31%) lower than 2024 Budget forecast of $88.82.

• 2025-2029: Current Q4 forecast for Wholesale Prices, 
on a flat basis, are $57.89, -$15.73 (-21%) lower to 
2024 Budget forecast of $73.62. 

 

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for Wholesale 

Prices are -$2.36 (-4%) lower than the 2024 Q3 
projections.

• 2025-2029: Current Q4 forecast for Wholesale Prices, 
on a flat basis, are -$6.13 (-10%) lower than the 2024 
Q3 forecast.



2024 Q4 Financial Forecast Key Updates
Retail Forecast
Updated for 2024 YTD actuals and 2024 sales forecast Budget vs Current

• 2024: Current 2024 Year End Projection for Retail 
Revenue is $283.4M, -$29.9M (-10%) 
unfavorable to the 2024 Budget forecast of 
$313.3M.

• 2025-2029: Current 2024 Q4 forecast is +$4.6M 
(+1%) favorable to the 2024 Budget forecast on 
an average annual basis.

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for Retail 

Revenue is -$6.4M (-2%) unfavorable to the 2024 
Q3 projection.

• 2025-2029: Current 2024 Q4 forecast is -$39.8M 
(-10%) unfavorable to the 2024 Q3 forecast on 
an average annual basis.

2025 Rates: 3% 2026-2029 Rates: 2.0%
Key Updates for Q4: Retail Revenue includes estimate of forecasted “EUDL CRAC” revenue starting in 2028.



2024 Q4 Financial Forecast Key Updates
Interest Income
2024 Budget vs Current and 2024 Q3 vs 2024 Q4 Budget vs Current

• 2024: Current 2024 Year End Projection for Interest 
Income is $27.4M, +$16.M (+141%) favorable to the 
2024 Budget forecast of $11.4M.

• 2025-2029: Current 2024 Q4 forecast is +$16.8M 
(+252%) favorable to the 2024 Budget forecast on an 
average annual basis.   

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for Interest 

Income is +$1.6M (+6%) favorable to the 2024 Q3 
projection.

• 2025-2029: Current 2024 Q4 forecast is +$2.5M 
(+12%) favorable to the 2024 Q3 forecast on an 
average annual basis.



2024 Q4 Financial Forecast Key Updates
O&M Expense
2024 Budget vs Current and 2024 Q3 vs 2024 Q4 Budget vs Current

• 2024: Current 2024 Year End Projection for O&M 
Expense is $198.0M, -$3.8M (-2%) favorable to the 
2024 Budget forecast of $201.9M.

• 2025-2029: Current 2024 Q4 forecast is +$33.4M 
(+15%) unfavorable to the 2024 Budget forecast on an 
average annual basis.

2024 Q3 vs 2024 Q4
• 2024: Current 2024 Year End Projection for O&M 

Expense is -$6.9M (-3%) favorable to the 2024 Q3 
projection.

 

• 2025-2029: Current 2024 Q4 forecast is +$0.0M (+0%) 
flat to the 2024 Q3 forecast on an average annual 
basis.



2024 Q4 Financial Forecast Exhibit A

Expenditures offsets for deduction
• CIAC – Increase of (+$12.1M)
• Sales to Power Purchasers – Increase of (+$9.8M)



2024 Q4 Financial Forecast Exhibit B

Net Operating Income (before depreciation)
• Favorable impact of +$184.3M vs the original 2024 Budget forecast.

Net Power 
• Climate Commitment Act Auction results thru December included in 2024 Prelim Actuals 

$39.6M. 
• Current 2024 prelim actuals for slice revenue $136.9M, +$32.9M (+32.6%) favorable to the 

total included in the 2024 forecast of $104.0M. The $32.9M is the result of true ups, majority 
of which was result of reduced load which was then sold as part of the pooling agreement.

Interest, debt and other income
• CREBs 2010M Bullet Payment Matures 1/2027 ($90M)

• Annual Interest that ends in 2026 ~$5M per year



2024 Q4 Financial Forecast Financial Metrics

Liquidity Metrics
• Electric System Liquidity (Min) – Targets met all years 2024 through 2029
• Days Cash on Hand – Targets met in years 2024 through 2029

Leverage Metrics
• Debt Service Coverage – Targets met all years 2024 through 2029
• Debt-to-Plant Ratio – Targets met all years 2024 through 2029

Profitability Metrics
• RONA – Targets met in 2024 through 2029
• Retail Op Ratio – Targets not met in 2024 through 2029

Elect System Liquidity
• Forecasted liquidity above target for 2024 year-end $198.5M.

• Elec System Liquidity includes dollars forecasted for JLBs (should we 
proceed with the JLB – the liquidity will be reduced should the JLB occur) as 
follows:

• 2025: $100M, 2026: $60M, 2027: $75M, 2029: $50M
• Climate Commitment Act (CCA) Allowance Fund: $92.1M (not included in liquidity 

balance above).
• Forecasted 2025 DSC includes assumed payoff ES short term debt by December
PRP Forecasted Debt
• Forecast includes external PRP debt issuance as follows:

• 2028: $110M
• 2029: $50M

• CREBs 2010M Bullet Payment Matures 1/2027 ($90M)



2024 Q4 Financial Forecast Scenarios
Wholesale Price Volatility

Forward Price Curve (FPC) Comparison
• 2024 YTD Average Actual Prices 

were below the Budget FPC
o -$27.34 or -30.8%

• 2025 through 2029 shows 
decreased pricing pressure
o Avg -$15.73 or -21.4%



Debt to Plant – Historic Cost vs Fair Market Value

2024 Q4 = 31%
• Based on FMV Organization Multiplier of 1.62

Assets Book Value Assets Book Value FMV Organization Multiplier*** =  1.62 Est FMV
Distribution 0.9$                                                                                                 Distribution  $              0.9 1.2$                         
Production 1.7$                                                                                                 Production  $              1.7 2.3$                         

Net Plant** $2.6 Net Plant** $2.6 Calculated Net Plant Multiplier =  1.4x $3.5
 

Liabilities Liabilities 
Debt $1.1 Debt $1.1 1.0 $1.1

Metric - 
Debt to Net Plant 42%

Metric - 
Debt to Net Plant 42% 31%

* Per 12/31/2024 Preliminary Financial Statements
**Net of Accum Dep
*** Published CSImarket for Electric Utility Industry Fair Market Value Multiplier for entire organization rolling 4 Quarter Average (updated for 2024-Q4)

GASB - Historic Cost Fair Market Value - Example
$'s in Billions



Financial Takeaways – Key Drivers
2024 Year-End Financial Analysis

In summary, our anticipated higher Net Operating Income (NOI) for 2024 compared to the budget is driven by several key factors. Consistent with our quarterly projections 
throughout the year, the year-end forecast now reflects a significant increase in NOI from the budgeted $122.3 million to $305.5 million, primarily due to higher-than-expected net 
power revenues, strong investment income, contributions in aid of construction, and sales to power purchasers at cost.

Total preliminary net power revenues are $286.5 million at year-end, exceeding the budget by $196.3 million (218%). This increase is largely attributed to CCA revenues of $39.6 
million, which were not included in the original budget, and higher slice revenue of $136.9 million. Slice revenues included a $32.9 million (32.6%) increase from the expected 
fixed slice amounts of $104.0M forecast due to true-ups and lower-than-anticipated load – resulting in higher true ups in the pooling agreement. Additionally, sales to power purchasers 
at cost came in at $26.7 million, surpassing the budget by $9.8 million.

Quarter-over-quarter, interest income has remained strong, with a year-end forecast of $27.4 million, $16.0 million (141%) above budget, supported by stable interest rates and 
increased investment holdings from net power revenues and Climate Commitment Act auction funds.

While these revenue gains have contributed to the strong financial outlook, retail revenues are projected to come in at $283.4 million, falling $29.9 million (10%) below budget. 
This shortfall is due to a total billed load of 638.7 aMW, which is 8% lower than the budgeted 694.5 aMW, with Large Industrial Rate 15 accounting for the largest deviation, at 
41.6 aMW below forecast. Looking ahead, adjustments to retail forecasts will be necessary to account for evolving market conditions.

Operational cost management also contributed to favorable results, with Operations & Maintenance (O&M) expenses projected at $198.0 million, $3.8 million (2%) below 
budget. Additionally, Contribution in Aid of Construction (CIAC) exceeded expectations by $12.1 million, reaching $24.3 million, driven by the completing larger build out 
capital development projects funded through CIAC.

Strategic Financial Outlook

Our strategic plan continues to focus on maintaining financial stability and leveraging strong net power revenues to support long-term initiatives. While 2024 has benefited from 
favorable wholesale market conditions, we recognize the inherent volatility of these revenues. Surplus funds are being strategically allocated to reserve funds, capital investments, 
and other financial planning efforts to mitigate future market fluctuations.

Looking ahead, capital funding needs will be closely monitored, with current forecasts suggesting potential debt issuance in 2029, though this remains subject to wholesale market 
performance, capital project requirements, and broader economic conditions. Our commitment remains to maintaining strong financial health while ensuring long-term 
operational resilience.
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Questions?



Finance– Accounting/ Treasury 
Business Units

03/11/2025 (corresponding to 2024 Q4 Financial Suite)

Q U A R T E R L Y  B U S I N E S S  R E V I E W
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A c c o u n t i n g / T r e a s u r y

Team 
Updates

Rachel Jorgenson
Payroll Specialist II

Kelly Scherf
Accounting Manager-AP & PR

Olivia Walchenbach
Accountant - External Funding

Nichole Buchmann
Business Analyst II

Bobbee Poplawski
Payroll Specialist II

10/21/24

11/4/24

11/18/24

12/2/24

*11/22/24 
internal transfer
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A c c o u n t i n g / T r e a s u r y

Team 
Updates

Vacant
 Accountant

Vacant
Accounting Specialist-AP

McKayla Walz
Accounting Specialist-AP

Jill  Hoovel
Accounting Specialist-AP 3/10/25

3/24/25

Vacant
 Accountant

Vacant
 Business Analyst
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A c c o u n t i n g  /  T r e a s u r y

Q4 Recap
− SAO Audit completed YE 2021 & 2022, no financial 

findings

− Implemented Line Extension True Up Process

− Implemented new GASB Standard-SBITA 

− Accounts Payable Improvement Kick Off 

− Completion of 2025 budget process with 
improvements

− Accounting/Treasury completed pilot of internal 
controls framework (4 in ‘24 initiative)

− Improved budget accountability resulting in 
OM/Labor results of -1.5% variance to budget

− Centralization of BA support (4 in ’24 initiative)

− Investment earnings exceeded budget by $10.8M for 
2024

− 2024 Bond transaction reduced debt service - $18M 
gross savings

− Completion of Milestone 3 External Funding (4 in ‘24 
initiative)

− Treasury department recipient of Belt of Excellence 
Oct 2024 (photo above)



A c c o u n t i n g  / T r e a s u r y

Q4 Recap
Key Metrics

Represents department 
performance metrics, 
excludes financial 
forecast/strategic metrics 
calculated in financial suite. 

Insights
In 2025 metrics will be 
slightly updated to adjust to 
technical needs.
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Metric Target Actual Result

Investment Portfolio Book Yield >0% 0.29%

Daily Closing Balance Average <$3M $1M

Maintain Credit Rating Yes Yes

Investment Procedures / Metrics in Compliance Yes Yes

Accounting Closing Requirements - 5th / 12th / 20th Business Days 100% 76%

AP - Approvals / Aged TB < 30 Days 99% 87%

OM / Labor Budget Variance -4% - +1% -1.29%
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A c c o u n t i n g / T r e a s u r y

Q4 Outlook
Near-Term Plans

• Fill open accounting positions
• Completion of 2024 Fiscal Year End Audit
• Accounts Payable process improvement/technology (sub component of 5 in ‘25 initiative)

• Support ERP project (5 in ‘25 initiative)

• Transition of Payroll from HR to Finance to complete Q2 2025(carry fwd of 4 in ‘24 initiative)

• Support/mature internal controls (carry fwd of 4 in ‘24 initiative)

• Complete external funding program set up and begin applying for programs (carry fwd of 4 in ‘24 initiative)

• Continue to mature budget/forecasting tools and process (carry forward of 4 in ‘24 initiative)
• Banking platform continuation- assess additional tools (2023/2024 project)
• Debt portfolio optimization-2025 debt remarketing transaction and WPTA debt policy certification
• Maturation of investment portfolio / credit analytics
• Leadership action plan is focused on outreach to increase District’s knowledge of finance impacts and 

increase proactive collaboration on services
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A c c o u n t i n g / T r e a s u r y

Long-Term Strategy

• Focus on long term financial health impacts related to District's anticipated 
growth.

• Active partnerships on key initiatives within the District on planning, analysis, 
and impacts.  

• Dynamically update finance focus and resources to ensure compliance needs are 
met, business decisions are financially supported, and proper diligence is applied 
to long term financial planning. 
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A c c o u n t i n g / T r e a s u r y

Commission Support: Key Asks 

• Continued support of District's finance activities being a key business 
partner to ensure financial health.

•     Maintain continuous support and awareness of compliance-related 
initiatives to ensure successful audit outcomes and uphold the District's 
reputation. 

• Awareness of upcoming financing transaction and associated requirements



Questions?



Thank you!
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