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2024 Safety Culture 
 Zero Recordable Incident to date.

 Job Site Reviews = 11 (Through Jan 1 – 31, 2024).  

 Safety Meeting Attendance (2022) = 97%.
 Safety Meeting Attendance (2023) = 100%.
 Safety Meeting Attendance (Jan-Feb) = 100%

 Training Status Completion (2022) = 99%.
 Training Status Completion (2023) = 99%.
 Training Status Completion (Jan-Feb) = 99%

 Condition Reporting Process



Juvenile Salmonid Survival Evaluations (2025-2027)
 Study Plan approved by PRCC on November 28, 2023.

 1- year Check-ins for Yearling Chinook, juvenile steelhead, and juvenile sockeye.

 3 consecutive years required for Summer Subyearling Chinook (To Be Determined).

 Substantial Risk if standard not achieved for each species.
 Financial (retests, NNI contributions, increased hatchery production and/or other mitigation requests). 
 Operational (Increased spill, turbine and bypass operations, structural modifications, etc.). 

 Suite of Contracts need to be developed and approved in 2024.
 Professional Services for Contractor to install equipment, collect, analyze and report on data.
 Professional Services for statistical analysis and review of data.
 Interlocal Agreement with Chelan PUD for fish collection.
 Contract for helicopter services for fish releases.
 Acoustic Tags, Receivers, etc. 



PR Hatchery Siphon Intake
 Constructed in the 1960’s (~1963).

 Flow (~100 cfs) is through a fabricated steel bell-mouthed section connected 
to a 54” diameter reinforced concrete conveyance pipe that runs over the 
dam embankment to the hatchery.

 Used in conjunction with the existing well field to achieve/maintain water 
temperature regimes for adult holding, spawning, incubation, rearing and 
release of Fall Chinook. 

 Back-up water supply to the Priest Rapids Hatchery well field. 

 Current Status
 Concept Study Updated June 2023. 

 Site visit with permitting agency (WDFW) – August 8, 2023.
 Pre-permitting meetings (NOAA, WDFW & USFWS) – November 2, 2023. 
 Several Discussions with USCOE on pre-application.
 Anticipated permit package submittal in April 2024.

 Anticipated Completion Date – 2027.



Carlton Acclimation Facility
 Methow River migrating away from existing water intake structure. During 

extremely cold snaps typically in late February/early March the facility can be 
left with no to very little river water for fish acclimation. Channel migration 
away from the intake structure continues to occur.   

 Current Status
 Phase 1: (Production & Domestic Well)

 Irrigation Technology and Control, Inc.
 Successfully Completed 

 Phase 2: (Infrastructure Needs)
 Staff and Contractor developing preliminary 
     bid package.  



White River Spring Chinook Program
 The White River spring Chinook are listed as endangered under ESA.

 The 2008 NOAA Biological Opinion (BiOp) for the Priest Rapids Project required Grant 
PUD to develop the necessary facilities to collect adult chinook, spawn, incubate, rear, 
and release 150,000 juvenile spring Chinook into the White River annually. 

 In 2006, Grant PUD purchased an 18-acre parcel along White River to build the 
necessary facilities to meet the requirements identified in the 2008 NOAA BiOp.  

 Resistance by local stakeholders, Chelan County permitting requirements and lack on 
consensus among required stakeholders resulted in the development of a Statement 
of Agreement (SOA) which deferred a decision on facility development. 

  Components of SOA
 Conduct annual monitoring and evaluation activities in White River (2020-2026).
 Expand Nason Creek Acclimation Facility (NCAF) to accommodate up to 275,000 smolts.
 All Wenatchee spring Chinook mitigation will be met at the NCAF.
 Independent scientific review panel – Staff currently mapping out process.
 By 2026 PRCC-Hatchery Subcommittee will determine if White River program should be restarted. 

 Potential future financial, O&M, and capital risk.     



Fishway Maintenance & Fish “Sweeping” 



Hatchery Tour – Working on New Date 
Chief Joesph, Omak Creek Acclimation, Carlton Acclimation 

Facility, Methow and Wells Hatcheries 

Chief Joesph Hatchery Carlton Acclimation Facility Methow Hatchery Omak Creek Acclimation

 Okanagan Spring and Summer Chinook

 Okanagan Steelhead

Methow Summer Chinook

Methow Spring Chinook

Wells Hatchery



Grant PUD Cultural Resources
2023/24 Q4/1 Business Report

Grant PUD Commission Meeting 
– March 12, 2024



Department Purpose and Goal
• The Cultural Resources Department is tasked with

ensuring compliance with FERC regulatory requirements
related to cultural resources. These include historic and
prehistoric sites and Traditional Cultural Places important
to the Wanapum, Yakama and CCT people. A secondary
goal is to help foster the relationship between the District
and the Wanapum, all in alignment with Grant PUD’s safety,
financial, and compliance goals.



Q4/1 Business Review
• Regulatory Compliance

• Compliance Violations = 0

• NCRRP Reviews = 17

• FERC orders/notices = 0

• Summary/Listing of filings=0

• Safety Metrics
• Incidents = 0

• Close calls = 0

• JSRs = 19

• Safety meeting attendance = 96%



Q4/1 Business Activities
Compliance: Archaeology/River Patrol
NOTABLE ACTIVITIES
• Q1 stakeholder meeting was held on 1/31, the focus was on the Wanapum to 

Mountain View T-line to engage stakeholders and ensure they understand details of 
the route and our efforts to identify archaeological and traditional cultural sites. 

• Other discussions related to a damage assessment for site 45GR02094 just north of 
Crescent Bar Island. We planted plants in the middle of an archaeological site 
without notifying the stakeholder group of the potential site disturbance. The 
stakeholder group had no questions or comments.

• On January 17 and 18 monitoring of the PR right bank project to restore a 
distribution line encountered historic irrigation pipes, which we reported out to the 
stakeholder group. As we were operating within the agreed-upon parameters of our 
monitoring program, no comments or concerns were raised.

• Archaeological site monitoring for the 2024 season will begin in early May



Q4/1 Business forecast

• PR anchor project – bi-weekly consultation and coordination meetings are 
ongoing.

• PRREIP – Implementation of MOA stipulations are ongoing and a report of 
cumulative effects to the Wanapum village (Wownisha) is anticipated by 
end of Q2.

• Continued cultural resource working group participation with BPA, 
USFWS, Dept of Energy, and USACE to protect Wanapum interest through 
ongoing maintenance work and proposed new undertakings

Compliance: Wanapum Interface Office Activities



Q4/1 Business forecast
• Wanapum are working with the US Fish and Wildlife service to transition the 

management of the Rattlesnake Mountain (known as Laliik) from federal to 
Tribal co-management.

• Dr. David Rice, a prominent N. American archaeologist left much of his 
professional artifact, ethnographic and literature collections to the Wanapum. 
They are in the process of accessioning and taking in the items now.

• Berkeley Museum is returning casts of the Kennewick Man skeleton to the 
Wanapum. This is part of a negotiated settlement between the scientific 
community and Tribal parties.

• Wanapum are involved in discussions with WDFW and DOE regarding fishing 
at the Vernita boat launch.

Compliance: Wanapum Interface Office Activities



Q4/1 Business Activities
Traditional Program: Wanapum Heritage Center:

Wanapum Heritage Center is open to general public Thursday through Monday; 
Tuesdays and Wednesdays are dedicated to local school Districts.

• The new Wanapum Native American Discovery Unit is nearing completion. 
Anticipated date to have it ready for use is early June.

• More than 1600 books and documents are now available in the Wanapum 
Heritage Center library. These include language instruction and other cultural 
information to help perpetuate and support Wanapum culture. 

• Work on the Wanapum gift shop is ongoing, we anticipate opening by Q4.



Q4/1 Business Review

Major Projects: Traditional program

• Two projects are scheduled for this year, the Wanapum Canoe project 
and Wanapum Tule mat lodge project will both begin in May. Work 
this year will focus on acquiring materials for construction.

• The anticipated completion date for both projects is in 2025.



2023 Q4/1 Forecast
Use of Allocated Resources

Staffing –
• Museum Docent Susan Parker will retire 

effective March 12 after 27 years of 
service.

Services –
• RFQ for professional services to support 

archaeological monitoring 



2023 Q4/1 Forecast

• Questions?
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Cash & Investments

Key Cash Flow Dates

• 1/1/24 bi-annual debt 

service payment: ~$51.0M 

(interest ~$ 21.0M and 

principal ~$30.0M)

• Restricted funds are funds 

not available for use for 

operational needs as 

restricted by bond 

covenants or other 

contracts

• CREB sinking funds are 

held in reserve with 

monthly deposits to meet 

the required principal 

payments in 2027, 2032, 

2040

• ES R&C Fund balances as 

of 12/31:

• $147.0M Market 

Value and Accrued 

Interest 

• $153.0M Book 

Value 

• Currently reviewed CCA 

$51.8M transfer to take 

place in Q1 of 2024.
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Cash & Investments

Aggregate Portfolio Duration 12/31/23  1.86 Years

• Diversification managed within policy limits and strategy 

targets.

• The US Treasury Yield Curve continues to be inverted. 

• The current overnight target rate remains at 5.25% to 5.50%. 

• The forward curve still points to rate cuts in 2024; however, 

the timing of the first cut has been pushed back to the May 

2024 meeting.

• Quarterly investment credit review completed in December.

• Duration analyzed by fund based upon state requirements 

and fund liquidity needs.

• LGIP holdings are being actively managed utilizing “break-

even” analysis for short-term liquidity investment decisions.

• Rising short investment rates including LGIP rates had a 

positive impact on interest income in 2023, and will continue 

in 2024. LGIP began 2023 with a rate of 4.27% on 1/2/23 - as 
of  02/01/2024 the LGIP rate is 5.42%

Portfolio as of 12/31/2023
*Measured at par

Aggregate Portfolio Book Yield 12/31/23      4.18%

Aggregate Portfolio Duration 12/31/22  2.47 Years

Aggregate Portfolio Book Yield 12/31/22  2.57%
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• The District’s policy follows State requirements and 

strategy is based upon the tenets of:

1) Legality, 2) Safety, 3) Liquidity, and 4) Return

• LGIP rates are holding steady with the Federal 

Reserve also currently on hold.

•LGIP was 4.27% as of 12/31/22

•LGIP was 5.42% as of 12/31/23

•Treasury bills continue to perform with high rates

•30-day T-bill was 4.12% as of 12/30/22 

•30-day T-bill was 5.49% as of 02/01/24

•Current overnight repo (02/01/24) 5.33%

M
A
R
K
E
T

Cash & Investments
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Cash & Investments

• 2023 Portfolio Return/Yield reported at $12.2M in 

investment income cash from coupons. Adding 

interest at maturity investments (Treasury Bills, 

CP and Discount Notes) and net realized capital 

gains/losses our Total Portfolio Return YE was 

$16.5M. 

• 2023 total income finished ahead of the 2023 

projected income of $10.0M due to higher front-

end rates.

• YTD 2023 Total Income adjusted for unrealized 

gain/loss (non-cash) totaled +$25.3M when 

considering mark to market adjustments of a 

positive $8.8M



6

Debt Portfolio
Total Consolidated Outstanding External Debt

Total = $1,103,190,000  as of 12/31/2023

*Calculated as 2024 yield on interest due, does 
not factor in benefit of sinking funds on CREBs
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• Principal and interest 

payments Jan 1st  

annually 

• 2nd half interest payments 

July 1st annually

• Variable rate interest 

payments monthly

• 1/12th of fixed rate annual 

debt requirements “set 

aside” in P&I funds 

monthly

• Internal PRP equity 

financing of capital (JLB 

bonds) has historically 

resulted in reduction of 

bond financed capital by 

utilizing equity

• Forecasted debt between 

the financial forecast and 

Treasury debt activity is 

reflective of timing 

issuance differences and 
rounding
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Debt Portfolio
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• The Strategic Plan target for debt to net plant ≤ 60% and is a factor in 

determining future financing plans

• Capital is funded as a combination of revenue (equity) financing 

and revenue bonds (debt)

• Anticipating March 2024 JLB PRP financing (equity from Electric 

System) at $95.0M Par

• Resolution 8826 authorized initial program, subsequent Resolution 8968 

approved by Commission in July 2021 for additional $300.0M in 

financing

• November 30, 2023, issued ES 2023V to refund ES 2020S.

• ES2020R ~$47.19M is a mandatory put bonds with a fixed interest 

rate

• ES2020R – tender date 9/1/2025

• Current 2% interest rate; assumed forecasted rate 4.5%

• ES2023U ~$49.27M is a short-term bond with a fixed interest rate

Short-Term Program

The short-term debt portion of the portfolio is interest only and intended 

to lock in a portion of debt service < 15% of the total portfolio to hedge 

short-term net interest rates in rotating blocks of “thirds”
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Debt Portfolio

▪ Electric Construction Fund – current capital is revenue funded near 

term

▪ 12-month recent historical average fund spend:  ~$7.5M

▪ Average spend for July through December of 2023: ~$8.0M

▪ In July 2023, Treasury refunded its variable rate 2021T series into 

a 3-year fixed rate product with the 2023U series.

▪ In December 2023, Treasury refunded its soft put 2020S series 

into a 20-year fixed rate product with the 2023V series (November 

2023).

▪ PRP Construction Fund balance as of December 31, 2023:  $15.0M

▪ 12-month recent historical average fund spend: ~$7.7M

▪ Average spend for the July through December of 2023: ~$6.5M

▪ In July 2023, Treasury defeased and refunded ~$142.8M in 

make-whole call bonds. Additionally, the District issued ~$24.3M 

in new money to reimburse PRP Capital projects.

▪ Future External Debt Remarketing

▪ 2020R Matures 1/1/2044

▪ Planned to be remarketed prior to Mandatory Tender date of 

12/1/2025

▪ 2023U Matures 1/1/2026

▪ Evaluating External Future Debt Issuances

▪ Analysis for new money to fund capital projects is ongoing 

determined upon financial forecast

F
I
N
A
N
C
E

P
L
A
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*Preliminary Forecast; subject to change
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Debt Portfolio

▪ Future short-term borrowing rates are 

assumed at an approximate average of 

~5.00% thru early 2024. The forward 

treasury curve beyond 2024 suggests 

rates dropping as the Fed returns to an 

easing cycle.

▪ Blend of 5-year average of 

exempt/taxable for 30-year final 

maturities

▪ Rate environment has been impacted by 

several factors and subject to change 

based upon Market Demand, Fed Rate 

Policy Changes, Inflation expectations, 

and liquidity fears in the banking industry.

▪ The Fed has signaled it is in a neutral 

stance after holding the target rate steady 

during the January 2024 meeting. Market 

rates had risen almost 400 basis points 

across the curve in because of past Fed 

tightening actions, The current less 

inverted yield curve reflects the market’s 

expectation of The Fed lowering short 

rates beginning summer 2024

▪ Implied future borrowing rates assume a 

spread to the US Treasury Rate and an 

implied spread from MMD AAA to AA

▪ Taxable rates approximated at a +75bps 

spread

▪ Variable rate estimates leverage short-

term rate projections incorporated with 

short-term program maturity dates-

 Current Estimated rate is 3mo TBill +25 

bsp.
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2023 Q4 Financial Forecast

March 6, 2024



2023 Q4 Financial Forecast Outline
 

1)Key Updates
• Capital Plan

• Net Wholesale

• Retail Forecast

• Interest Income

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

• Exhibit B – Consolidated Operational 

Performance

3)Financial Metrics

  

4)Financial Scenarios
• Wholesale Price Volatility

• Low Load Growth

• Low Water

5)Historic vs Fair Market 

Value

6)Appendix – QFR BvA 

Items



2023 Q4 Financial Forecast Key Updates

Current vs Budget
• 2023: Current 2023 Year End Projection for 

Capital Directs is $184.4M, +$49.5M (+37%) 
unfavorable to 2023 Budget projections of 
$134.9M. 

    
• 2024-2028: Current 2023 Q4 forecast is +$20.9M 

(+16%) unfavorable to 2023 Budget forecast on 
an average annual basis.   
 

2023 Q4 vs 2023 Q3
• 2023: Current 2023 Year End Projection for 

Capital Directs is +$10.3M (+6%) unfavorable to 
the 2023 Q3 projection.   
   

• 2024-2028: Current 2023 Q4 forecast is +$1.2M 
(+1%) unfavorable to the 2023 Q3 forecast on an 
average annual basis.   
  

Capital Plan Assumptions

2023 Q4 vs 2023 Budget and 2023 Q4 vs 2023 Q3



2023 Q4 Financial Forecast Key Updates

Net Wholesale
2023 Q4 Net Power Results

Current vs Budget
• 2023: Current 2023 Year End Projection for Net Power is $310.8M, 

+$215.6M (+227%) favorable to the 2023 Budget forecast of $95.2M.
     

• 2024-2028: Current 2023 Q4 forecast is +$73.6M (+141%) favorable 
to the 2023 Budget forecast on an average annual basis.

2023 Q4 vs 2023 Q3
• 2023: Current 2023 Year End Projection for Net Power is +$77.9M 

(+33%) favorable to the 2023 Q3 projection.  
   

• 2024-2028: Current 2023 Q4 forecast is +$54.0M (+138%) favorable 
to the 2023 Q3 forecast on an average annual basis. 



2023 Q4 Financial Forecast Key Updates

Net Wholesale
Q4 Wholesale Market Prices Current vs Budget

• 2023: Current 2023 Year End Projection for Wholesale 
Prices, on a flat annual basis, are $76.76, -$5.98 (-7%) lower 
than 2023 Budget forecast of $82.74.  
    

• 2024-2028: Current Q4 forecast for Wholesale Prices, on a 
flat basis, are $80.65, +$20.73 (+34%) higher to 2023 
Budget forecast of $59.93.    
  

2023 Q4 vs 2023 Q3
• 2023: Current 2023 Year End Projection for Wholesale 

Prices are -$2.21 (-3%) lower than the 2023 Q3 projections.
      

• '2024-2028: Current Q4 forecast for Wholesale Prices, on a 
flat basis, are -$0.18 (-0%) flat than the 2023 Q3 forecast.



2023 Q4 Financial Forecast Key Updates

Retail Forecast

Updated for 2023-year end actuals
Current vs Budget
• 2023: Current 2023 Year End Projection for Retail 

Revenue is $269.4M, -$3.1M (-1%) unfavorable 
to the 2023 Budget forecast of $272.4M. 
     

• 2024-2028: Current 2023 Q4 forecast is +$23.7M 
(+7%) favorable to the 2023 Budget forecast on 
an average annual basis. 

2023 Q4 vs 2023 Q3
• 2023: Current 2023 Year End Projection for Retail 

Revenue is -$12.4M (-4%) unfavorable to the 
2023 Q3 projection.   
     

• 2024-2028: Current 2023 Q4 forecast is +$1.5M 
(+0%) flat to the 2023 Q3 forecast on an average 
annual basis. 

2024-2028 Rates – 2024 = 3.0%, 2025-2028 = 2.0%



2023 Q4 Financial Forecast Key Updates

Interest Income

2023 Q4 vs 2023 Budget and 2023 Q4 vs 2023 Q3

Current vs Budget
• 2023: Current 2023 Year End Projection for Interest 

Income is $16.5M, +$8.8M (+114%) favorable to the 2023 
Budget forecast of $7.7M.

    
• 2024-2028: Current 2023 Q4 forecast is +$8.4M (+470%) 

favorable to the 2023 Budget forecast on an average 
annual basis.     

2023 Q4 vs 2023 Q1
• '2023: Current 2023 Year End Projection for Interest 

Income is +$5.3M (+48%) favorable to the 2023 Q3 
projection.     

• 2024-2028: Current 2023 Q4 forecast is +$4.8M (+82%) 
favorable to the 2023 Q3 forecast on an average annual 
basis.



2023 Q4 Financial Forecast Key Updates

O&M Expense

2023 Q4 vs 2023 Budget and 2023 Q4 vs 2023 Q3 Current vs Budget
• 2023: Current 2023 Year End Projection for O&M 

Expense is $188.7M, +$0.6M (+0%) flat to the 2023 
Budget forecast of $188.2M. 

• 2024-2028: Current 2023 Q4 forecast is +$9.5M (+5%) 
unfavorable to the 2023 Budget forecast on an average 
annual basis.

2023 Q4 vs 2023 Q3
• 2023: Current 2023 Year End Projection for O&M 

Expense is +$13.4M (+8%) unfavorable to the 2023 Q3 
projection. 

   
• '2024-2028: Current 2023 Q4 forecast is +$0.5M (+0%) 

flat to the 2023 Q3 forecast on an average annual 
basis. 



2023 Q4 Financial Forecast Exhibit A

Preliminary



2023 Q4 Financial Forecast Exhibit B

Preliminary



2023 Q4 Financial Forecast Financial Metrics

Liquidity Metrics
• Electric System Liquidity (Min) – Targets met all years 2023 through 2028

• Days Cash on Hand – Targets met in years 2023 through 2028

Leverage Metrics
• Debt Service Coverage – Targets met all years 2023 through 2028

• Debt-to-Plant Ratio – Targets met all years 2023 through 2028

Profitability Metrics
• RONA – Targets met in 2023 through 2028

• Retail Op Ratio – Targets not met in 2023 through 2027, met in 2028

Elect System Liquidity
• Preliminary Excess liquidity for 2023 year-end $217M.

Planned use for funds:

• JLB Feb 2024 $95M (reflected in ES Liquidity 2024 ending balance 

as reduction).



2023 Q4 Financial Forecast Scenarios
Wholesale Price Volatility Scenario

• 2 Sensitivities for 2023-2028

o Low Wholesale Prices, with prices estimated at the P15 case

o High Wholesale Prices, with prices estimated at the P85 case

Forward Price Curve (FPC) Comparison

• 2023 YTD Average Actual Prices 

were below the Budget FPC

o -$5.98 or -7.2%

• 2024 through 2028 shows 

increased pricing pressure

o Avg +$16.27 or +26%



2023 Q4 Financial Forecast Scenarios
Low Load Growth Impact Scenario

• Load Growth at ½ the Growth Rate assumed in the Base Scenario (no change 

from Q2)

o 2 Sensitivities for 2023-2028

▪ Low Load Isolated

▪ Low Load + Low Wholesale Price (P15 case)

Low Load Growth Scenario

• 2024 through 2034 Base Avg Load Growth 

Rate = 3.8%

o 11.7% in 2024

• 2024 adjustment is a decrease of 41 aMW

• 2028 adjustment is a decrease of 116 aMW



2023 Q4 Financial Forecast Scenarios
Low Water Scenario

• Low Water Scenario assumes P15 water for the period 2024-2028

o 2 Sensitivities

▪ Low Water Isolated

o Net Power cost decreased by an Average of ~$68.8M annually 

from 2024-2028

▪ Low Water + Counter Party Stable 100% Physical Slice 

o 100% Physical Rights Slice Contracts 2024 through 2028. Net 

Power cost decreased by an average of $0.5M.



2023 Q4 Financial Forecast Scenarios –DSC



2023 Q4 Financial Forecast Scenarios –D/P



2023 Q4 Financial Forecast Scenarios –RONA



Debt to Plant –Historic Cost vs Fair Market Value

2023 Q4 = 26%

• Based on FMV Organization Multiplier of 2.12



Financial Takeaways –Key Drivers
2023 Recap

In the past year, GCPUD saw better-than-anticipated revenues from wholesale power sales. A portion of the additional 

income was designated for the R&C fund, while a portion was also utilized to offset the issuance of debt for capital 

funding.

A specific portion of the increased revenues is attributed to the carbon requirements in the state of Washington. These 

funds will be reserved until they can be directed toward qualified uses.

The strategic management of reserves and revenue levels helps maintain our high bond ratings. This, in turn, leads to 

reduced interest payments on our capital debt. Wholesale is volatile by nature, by placing these additional funds in 

reserve when the opportunity presents itself, the district can effectively offset sudden large financial impacts in the 

future. Thus, avoiding a single surcharge on rate payers in any particular year to recover the costs of said financial 

impacts.

2024-2028 Forecast Key Takeaways

The rise in cash balance primarily stems from an increase in forecasted Wholesale Revenues spanning the entire 

forecast period. Wholesale Revenues, net, experienced a collective boost of $310.0 million from 2024 to 2028. The 

finalized PGE 20% slice agreement, integrated into the Q4 forecast, contributed to a $257.8 million increase in 

GCPUDs' cash inflows over the same period, accounting for 67.5% of the overall cash increase. The remaining portion 

of the cash uptick is attributed to various factors within the forecast, notably an anticipated rise in Wholesale EUDL 

value (constituting 23.6% of the cash increase) and heightened expectations for interest earnings (representing 7.6% of 

the cash increase).
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Questions?
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Appendix – QFR BvA Items
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Powering Our Way of Life. 

M E M O R A N D U M February 29, 2024 
 
TO:   Rich Wallen, General Manager/CEO 
 
VIA:  Bonnie Overfield, Chief Financial Officer 
 
FROM:  Jennifer Sager, Senior Manager Accounting  
 
SUBJECT: Preliminary Unaudited Q4 2023 Financial Statements 
 

Financial Highlights 
 
All comparisons unless otherwise stated are year to date (January through December) of 2023 versus 2022.  
 
Operating revenues  
Total operating revenues of $623.0M increased $213.2M (52.0%), driven by increases in wholesale revenues, net 
of $211.6 (213.2%) and retail revenues of $3.6M (1.4%).  Operating revenues increased due to retail rate 
schedule changes in addition to overall increases in load, energy prices, and demand. Overall retail loads were 
1.4% higher than the same period in 2022, consistent with the increase in revenue. Wholesale revenues 
continue to grow due to increased market prices, EUDL proceeds, load deviation true ups related to the pooling 
and slice agreements, and Climate Commitment Act (CCA) auction proceeds.   
 
Operating expenses 
Total operating expenses of $297.8M increased $17.0M (6.1%), driven primarily by increases in labor, in 
alignment with internal wage increases and the new CBA Agreement. The largest increases are seen in 
Administrative and general of $13.1M, Generation of $4.0M, and Distribution of $2.2M, which include the 
expected increases in labor, as well as increased expenses related to IT projects, purchased services, and 
contract labor. Depreciation and amortization increased $4.8M (5.9%), and is consistent with increases in utility 
plant, net. In addition, the implementation of GASB 96 – Subscription-based Information Technology 
Arrangements (SBITAs) resulted in a restatement of 2022, decreasing administrative and general expenses 
associated with SBITA $2.0M in 2022, with an additional decrease of $2.7M in 2023, and increased depreciation 
and amortization expense associated with SBITAs $1.3M in 2022, and an additional increase of $4.3M in 2023.  
 
Total increases in operating expenses were offset by a decrease in Purchased Power of $12.9M, as EUDL 
proceeds were sufficient to cover 2023 purchased power, resulting in net revenue rather than expense.  
 
Other revenue & expenses 
Other revenues and (expenses) of $(8.9M) increased $40.0M (81.8%) primarily associated with an increase in 
interest and other income of $42.3M attributed to increased unrealized gains of $33.4M and interest income of 
$9.0M, offset by an increase in cost of debt issuance of $1.7M related to the refunding and defeasance of bonds 
in 2023. The significant swings in investment activity are due to premium gains on investments and market 
volatility creating changes in mark to market adjustments. In addition, the implementation of GASB 96 resulted 
in a restatement of 2022, increasing interest expense associated with SBITA $150K, with an additional increase 
of $50K in 2023. 
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Powering Our Way of Life. 

 
Contributions in aid of construction 
Contributions in aid of construction of $36.6M increased $25.8M (239.2%) from the prior year. Revenues are 
earned as Grant PUD completes infrastructure requests funded by customers. Increased completion of project 
work, specifically on large power facility contracts, is driving the recognition of contributions.  Variability in 
numbers correlates with the percentage of completion of ongoing capital projects. 
 
Cash & investments 
Total cash & investments of $647.7M increased $201.7M (45.2%). This increase is in line with changes in 
operating revenues. Refer to Treasury reports for further analysis. 
 
Current assets 
Current assets other than cash & investments of $74.1M decreased $3.9M (5%), primarily driven by a decrease 
in customer accounts receivable, net of $10.0M related to decreases in unbilled revenues of $7.9M and 
improved receivable collectability indicated by lower customer receivable write-offs, offset by a $5.6M 
receivable for bond rebates due to be paid in January. 
 
Noncurrent assets 
Noncurrent assets other than cash & investments of $46.7M increased $1.6M (3.5%), driven by the annual 
adjustment to the pension plan, an increase of $2.1M, offset by a decrease of $500k in long-term lease 
receivables.   
 
Utility plant, net 
Utility Plant, net of $2.5B increased $121.0M (5.1%), driven by significant ongoing projects throughout Grant 
PUD, including DB2, QTEP, fiber expansion, and turbine & generator replacements, offset by regular 
depreciation and retirements. In addition, the implementation of GASB 96 resulted in a restatement of 2022, 
increasing associated subscription assets $3.4M in 2022, with an additional increase of $4.2M in 2023. 
 
Deferred outflows of resources 
Deferred outflows of resources of $60.2M increased $7.8M (14.9%) due to changes in the annual pension 
adjustments of ($2.7M) and unamortized refunding loss of $9.8M, comprised of a refunding loss of $13.1M 
related to Bond issuances in 2023 offset by ($3.3M) in amortization of debt refunding losses.  
 
Current liabilities 
Current liabilities of $185.4M increased $1.8M (1.0%), attributed to decreases in current unearned revenue of 
$8.7M (26.8%) in line with expected completion of customer requested large power facilities projects and $2.6M 
in customer deposits, offset by increases of $4.4M in trade payables, $3.8M in current portion of long-term 
debt, and $2.7M in habitat liabilities.  In addition, the implementation of GASB 96 resulted in a restatement of 
2022, increasing current liabilities associated with SBITAs $1.2M in 2022, with an additional increase of $1.0M in 
2023. Unearned revenue and long-term debt are further discussed below with noncurrent liabilities.  
 
 
Noncurrent liabilities 
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Powering Our Way of Life. 

Total noncurrent liabilities of $1.2B decreased $27.6M (2.3%). Total outstanding debt of $1.1B decreased 
$17.8M (1.6%), in line with regular principal debt payments and the issuance of bonds to refund existing debt in 
2023. Total licensing obligation of $66.7M decreased $2.2M (3.1%) in line with regular scheduled payments. 
Long-term unearned revenue decreased $4.8M (53.2%), due to movement of expected project completion from 
long-term to current, as discussed above.  In addition, the implementation of GASB 96 resulted in a restatement 
of 2022, increasing long-term liabilities, less current portion associated with SBITAs $1.7M in 2022, with an 
additional increase of $2.1M in 2023.  
 
Deferred inflows of resources 
Deferred inflow of resources of $80.4M increased $1.0M (1.2%), driven by an increase of $2.0M related to the 
annual pension adjustment, offset by a decrease of $700K in lease deferred inflows. 
 
New Accounting Standard 
During 2023, Grant PUD adopted GASB 96 -Subscription -Based Information Technology Arrangements (SBITAs) 
January 1, 2023, for the year ending December 31, 2023, with a restatement of the prior period beginning 
balance as of January 1, 2022.  The following amounts indicate the impact as of December 31, 2023 and 2022 
related to SBITAs implementation. 
 

 2023  2022 

Utility Plant, net - Subscription asset 7,579,206.45  3,370,492.97 

Current liabilities - Subscription  2,174,167.05  1,215,013.28 

Noncurrent liabilities – Subscription 3,784,147.72  1,660,503.02 

Operating Expenses – Subscription 1,585,540.82  (644,294.53) 

Other revenues & expense - Subscription (199,649.46)  (149,317.86) 
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�������� !"��#� ���$��#��%��&'�()����(*&')��$)+ ,-,. ,-,,/01�231454367 89::3;3<=3>?22@AB�CD0EDCDBD@F0==GH<41�I5J5KL3B;563 MMNOPQR��������������������� M-NPOSR��������������������� MN.TTR�����������������������U5V31�I5J5KL3 SWN-W-����������������������� STNTTQ����������������������� SNMS.��������������������������8H3�4G�XGY3;�XH;=Z513;1 ,MO����������������������������� [������������������������������ ,MO�����������������������������0==;H36�45\31 S-NSTO����������������������� ONQ-P�������������������������� MTP�����������������������������>H14G]3;�63IG1941 TN-TT�������������������������� WNTPT�������������������������� /,NPO-7������������������������0==;H36�KG<6�9<43;314 ,SN-,M����������������������� ,SNO,O����������������������� /O-P7����������������������������?<35;<36�;3̂3<H3 ,.NTQQ����������������������� .,N.PP����������������������� /WNTQW7������������������������_5K9454�L95K9L94J ,-NPSP����������������������� SQNW-M����������������������� ,NQSS��������������������������4̀Z3;�=H;;3<4�L95K9L94931 WP������������������������������� .W������������������������������� MW�������������������������������>H;;3<4�IG;49G<�G:�L9=3<19<V�GKL9V549G<1 ,NW--�������������������������� ,NTWT�������������������������� SSM�����������������������������>H;;3<4�IG;49G<�G:�1HK1=;9I49G<�L95K9L94J ,N-WO�������������������������� SNSQQ�������������������������� OS,�����������������������������>H;;3<4�IG;49G<�G:�LG<V[43;]�63K4 .PNQ,O����������������������� .SNOTO����������������������� .NQT-��������������������������BG45L�=H;;3<4�L95K9L94931 SWPNMMS��������������������� SW.NPQQ��������������������� SNWTM��������������������������À A>?22@AB�CD0EDCDBD@F23̂3<H3�KG<61N�L311�=H;;3<4�IG;49G< SN-OTNW.S������������������ SNSSWNM,O������������������ /,SNPOW7����������������������C9=3<19<V�GKL9V549G<1N�L311�=H;;3<4�IG;49G< T.NO.W����������������������� TTN,,S����������������������� /,N,W.7������������������������X3<19G<�GKL9V549G<1 SSN.PM����������������������� S.NWO.����������������������� /,NP.O7������������������������0==;H36�G4Z3;�IG143]ILGJ]3<4�K3<3:941 ONT,W�������������������������� WNS-S�������������������������� SNP,W��������������������������CG<V[43;]�H<35;<36�;3̂3<H3 MN,-.�������������������������� WNOWS�������������������������� /MNQQW7������������������������CG<V[43;]�1HK1=;9I49G<�L95K9L94JN�L311�=H;;3<4�IG;49G< .NQWM�������������������������� SNTTS�������������������������� ,NS,M��������������������������4̀Z3;�LG<V[43;]�63K4N�L311�=H;;3<4�IG;49G< PW.����������������������������� T.,����������������������������� /MO7������������������������������BG45L�<G<=H;;3<4�L95K9L94931 SNSO-N.,S������������������ SN,SQNOSW������������������ /,QNPOT7����������������������8@a@22@8�DAaC̀UFA34�I3<19G<N�63:3;;36�9<:LGY S.NO.O����������������������� ,MNP.O����������������������� /S-NT-S7����������������������23VHL54G;J�L95K9L94J�[�I3<19G< MQNMQP����������������������� .MNOMO����������������������� S,NP,Q�����������������������X̀@EN�63:3;;36�9<:LGY ,N.OM�������������������������� ,NTQO�������������������������� /,WP7����������������������������C35131N�63:3;;36�9<:LGY STNPT-����������������������� SQN,.,����������������������� /TQ,7����������������������������BG45L�63:3;;36�9<:LGY1 W-N.TW����������������������� QON.OO����������������������� OTO�����������������������������BG45L�L95K9L94931�5<6�63:3;;36�9<:LGY1�G:�;31GH;=31 SNMPTNS.-������������������ SNMW-NWO.������������������ /,MNQT.7����������������������A@B�X̀FDBD̀AD<̂31436�9<�=5I945L�511341N�<34�G:�;3L5436�63K4 SN.,QNPTS������������������ SNSOTN.W-������������������ S.SNSWS���������������������2314;9=436 M.-NMW.��������������������� .SSNPMP��������������������� SSWNO.O���������������������?<;314;9=436 S--NPSW��������������������� /,N,P,7������������������������ S-,NQTO���������������������BG45L�<34�IG1949G< SNWPWNPT,������������������ SNP-PNTQ.������������������ .P,NWWO���������������������B̀B0C�CD0EDCDBD@FN�8@a@22@8�DAaC̀UF�̀a�2@F̀?2>@F����0A8�A@B�X̀FDBD̀A .N.SMNTO,R���������������� ,NOWTNPTTR���������������� .,WNS,TR�������������������
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