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INFORMATION 
 
 
SUBJECT: San José Clean Energy Annual Report to City Council Pursuant to 

San José Municipal Code 26.50.020(B) 
 
 
BACKGROUND  
 
San José Municipal Code (Municipal Code), section 26.50.020(B) requires the City 
Manager’s Office to file an informational report to San José City Council (City Council) 
at least once a year listing all San José Clean Energy’s (SJCE) significant actions and 
agreements related to Title 26.1 This report contains the 2025 actions noted below and, 
in the Attachment, a compilation of the quarterly reports submitted for calendar year 
2025 pursuant to Sections 26.50.020(A) and 26.50.010(B). 
 
Content 
 
This SJCE Annual City Council Report to the City Council covers five areas:  
 

(1) Power Supply Agreements, including a summary of short- and medium-term 
agreements and descriptions of long-term agreements executed in 2025. 

(2) Customer Retail Products, Programs and Rates, including a summary of 
SJCE’s 2025 Power Mix and Retail Products/Programs and associated rates. 

(3) Risk Management, including a summary of revisions in 2025 to Section 
2.04.4620 of Chapter 2.04 of Title 2, Title 26 of the Municipal Code, and City 
Council Policy 1-23, which describes the Energy Risk Management Policy. 

(4) Key Financial Metrics, including an update on several key financial measures 
that highlight SJCE’s financial condition as of the end of calendar year 2025. 

(5) 2025 City Council Memoranda, including a summary of significant City Council 
memoranda filed in 2025. 

 
1 
https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50REC
ORECO_26.50.020RECO 

https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50RECORECO_26.50.020RECO
https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50RECORECO_26.50.020RECO
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ANALYSIS   
 
1) Power Supply Agreements 
 
Short- and Medium-Term Agreements 
Section 26.50.020(A) of the Municipal Code requires the Director of the Energy 
Department to submit quarterly reports to the City Council summarizing all SJCE’s 
short- and medium-term transactions and the total cost of these contracts.2 In 2025, the 
Energy Department, on behalf of SJCE, filed four Quarterly Power Procurement and 
Regulatory Compliance Reports detailing 37 short-term power purchase agreements 
worth a total of $101,357,370.25. The four 2025 reports to the City Council are 
contained in the Attachment.  
 
Long-Term Agreements 
 
In addition to the short- and medium-term agreements listed in the Attachment, the 
Energy Department executed one long-term power purchase agreement in 2025 for 
long-duration energy storage with an aggregate not-to-exceed amount of $128,400,000, 
as detailed below.  
 
MRP Tracy: On April 8, 2025, the City Council adopted a resolution authorizing the 
Director of the Energy Department to negotiate and execute a long-term power 
purchase agreement3 with MRP Pacifica Marketing III, LLC, a subsidiary of Middle River 
Power, LLC, to buy resource adequacy and battery tolling compensation, and other 
attributes associated with long-duration energy storage for a term of 12 years.4 This 
project is slated to come online on June 30, 2027. 
  

 
2 
https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50REC
ORECO_26.50.020RECO 
3 SJCE’s original agreement with MRP Pacifica Marketing II, LLC, was executed on November 10, 2022. 
This new resolution authorizes SJCE to negotiate a Power Purchase Agreement with long-duration 
storage that will be co-located with the combined cycle generator SJCE previously contracted. 
4 City Council Meeting Minutes, CITY OF SAN JOSÉ 12 (Feb 13th, 2024), 
https://sanjose.legistar.com/View.ashx?M=M&ID=1169057&GUID=5334A47E-3719-4C2E-AD22-
9645378725EE; Res. No. RES2024-33, SAN JOSE CITY COUNCIL (2024) (enacted), 
https://records.sanjoseca.gov/Resolutions/RES2024-33.pdf. 
 

https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50RECORECO_26.50.020RECO
https://library.municode.com/ca/san_jose/codes/code_of_ordinances?nodeId=TIT26COEN_CH26.50RECORECO_26.50.020RECO
https://sanjose.legistar.com/View.ashx?M=M&ID=1169057&GUID=5334A47E-3719-4C2E-AD22-9645378725EE
https://sanjose.legistar.com/View.ashx?M=M&ID=1169057&GUID=5334A47E-3719-4C2E-AD22-9645378725EE
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Terminated Agreements  
 
SJCE continues to actively manage its long-term energy portfolio, recognizing that not 
all executed agreements ultimately reach commercial operation. SJCE considers this 
possibility in its risk analyses and remains in position to exceed California’s renewable 
requirements. Moreover, SJCE structures its long-term agreements to include 
contractual protections and financial remedies that help mitigate the impacts of project 
delays, failures, or terminations. In 2025, three projects under long-term agreements 
have been terminated or otherwise failed to materialize as detailed below. 
 
Goal Line: Via membership in a joint powers agency, California Community Power, San 
José entered into an Energy Storage Service Agreement with Goal Line BESS 1, LLC to 
buy energy, resource adequacy, and other attributes associated with long-duration 
energy storage for a term of 15 years. The Goal Line project failed to meet certain 
milestones in the Energy Storage Services Agreement and California Community Power 
staff concluded that the project was not able to perform its obligations under the 
agreement. As a result, this agreement was terminated on June 23, 2025. 
 
At-Risk Long-Term Agreements 
 
Enterprise II: On December 19, 2022, San José entered into contracts with Enterprise 
Solar Storage II, LLC, a subsidiary of Terra-Gen, LLC, for resource adequacy and other 
attributes derived from solar and battery storage. This project was originally anticipated 
to come online in June 2025, however, Terra-Gen formally communicated that it will not 
build this project for San José. Staff is actively working to mitigate the impacts of this 
project not being built. 
 
Enterprise III: On December 19, 2022, San José entered into a contract with Enterprise 
Solar Storage III, LLC, a subsidiary of Terra-Gen, LLC for resource adequacy and other 
attributes derived from solar and battery storage. This project was originally anticipated 
to come online in January 2026, however, Terra-Gen formally communicated that it will 
not build this project for San José. Staff is actively working to mitigate the impacts of this 
project not being built. 
 
2) Customer Retail Products, Programs and Rates 
 
In 2025, SJCE offered customers two retail energy products, GreenSource and 
TotalGreen, made up of power mixes that reflect the City Council’s policy goals and 
customer preference. SJCE also offered two programs for our low-income residents: SJ 
Cares and Solar Access, which provide access to renewable, more affordable energy. 
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SJCE continued to offer its Green Transportation Program that offers discounted,100 
percent emissions-free power to eligible public transportation accounts.5 

 
San José residents and businesses are automatically enrolled with SJCE as their 
electric service provider,6 and all customers are defaulted to the SJCE GreenSource 
product. Once enrolled, customers have the choice of “opting up” from GreenSource to 
TotalGreen, a 100 percent renewable product. Additionally, SJCE customers that 
participate in the State’s California Alternate Rates for Electricity or the Family Electric 
Rate Assistance program are automatically enrolled in the SJ Cares discount program. 
Customers located in disadvantaged communities7 and enrolled in the California 
Alternate Rates for Electricity program, or the Family Electric Rates Assistant program 
may apply for enrollment in the Solar Access program to receive an additional 20 
percent bill discount. Finally, customers also have the option of “opting out” of the SJCE 
community choice program to instead receive electricity generation service from PG&E. 
 
SJCE’s rates for GreenSource, TotalGreen, and SJ Cares are determined by SJCE’s 
cost-of-service methodology and are established according to the rate schedules 
approved by City Council. The overall methodology as well as the rate schedules for 
2025 were approved by the City Council on February 25, 2025, effective on March 1, 
2025,8 and applied for the remainder of the year. 
 
GreenSource 
 
GreenSource is SJCE’s default retail product for all customers and is designed to meet 
the City Council’s renewable and carbon reduction goals while exceeding the state’s 
renewable goals. At the end of 2025, 351,582 customers were enrolled in GreenSource, 
representing 99.5 percent of SJCE’s total customer base. This is a one percent increase 
from the end of 2024.  
 

 
5 City Council Meeting Minutes, CITY OF SAN JOSÉ 18-19 (May 14, 2024), 
https://sanjose.legistar.com/View.ashx?M=M&ID=1192733&GUID=349C3282-2351-4809-BDCC-
B335CA46C212; Res. No.  RES2024-294, SAN JOSE CITY COUNCIL (2024) (enacted), 
https://records.sanjoseca.gov/Resolutions/RES2024-294.pdf. 
6 California Assembly Bill 117 designated community choice aggregators as the default provider for local 
residents and businesses if a program has been put in place. 
7 The California Public Utilities Commission has defined an eligible disadvantaged community for this 
program as census tracts that score at or above the 75 percent percentile (i.e., scoring in the top 25 
percent statewide) in the version of the CalEnviroScreen in place when a Program Administrator’s 
implementation was approved and all subsequent versions on a statewide basis, plus the census tracts in 
the highest five percent of CalEnviroScreen’s Pollution Burden that do not have an overall 
CalEnviroScreen score because of unreliable socioeconomic or health data. 
8 City Council Meeting Minutes, CITY OF SAN JOSÉ 12 (Feb 25, 2025), 
https://sanjose.legistar.com/View.ashx?M=F&ID=13784180&GUID=3AEAC12D-2E89-4181-9EB7-
FE950C44A9F4 Res. No. RES2025-31, SAN JOSE CITY COUNCIL (2025) (enacted), 
https://sanjoseca.govnita.com/api/workspace/Resolutions/files/1980907127519/view 

https://sanjose.legistar.com/View.ashx?M=M&ID=1192733&GUID=349C3282-2351-4809-BDCC-B335CA46C212
https://sanjose.legistar.com/View.ashx?M=M&ID=1192733&GUID=349C3282-2351-4809-BDCC-B335CA46C212
https://records.sanjoseca.gov/Resolutions/RES2024-294.pdf
https://sanjose.legistar.com/View.ashx?M=F&ID=13784180&GUID=3AEAC12D-2E89-4181-9EB7-FE950C44A9F4
https://sanjose.legistar.com/View.ashx?M=F&ID=13784180&GUID=3AEAC12D-2E89-4181-9EB7-FE950C44A9F4
https://sanjoseca.govnita.com/api/workspace/Resolutions/files/1980907127519/view
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In 2025, the City Council approved SJCE’s power mix of at least 62 percent renewable 
energy for SJCE’s GreenSource base product, an increase from 2024’s approved 
renewable content of 60 percent. Table 1 shows these preliminary estimated 
percentages of renewable resources with the mix approved by the City Council as well 
as the preliminary estimated percentages of the carbon-free content. These numbers 
will be finalized after final energy data becomes available. The preliminary estimates 
suggest that the renewable percentage of the GreenSource power mix would exceed 
the City Council approved targets.  
 

Table 1. 2025 GreenSource Power Mix 
 

  City Council Approved Preliminary Estimate 
Total Renewable  62% 63% 
Total Carbon Free -- 90% 

 
For the full calendar year 2025, customers enrolled in GreenSource saved 
approximately nine percent off their yearly bill compared to PG&E's base rate plan.  
 
TotalGreen 
 
TotalGreen is SJCE’s premium service option that offers customers 100 percent 
renewable power and ensures progress on the City of San José’s Climate Smart goals. 
Customers have the option to opt-up to TotalGreen at any time.  
 
At the end of 2025,1,629 customers were enrolled in TotalGreen, representing 
approximately 0.46 percent of SJCE’s total customer base. TotalGreen continues to 
appeal to both residential and commercial customers looking to further their 
sustainability goals. 
 
SJ Cares 
 
SJ Cares is a discount program that allows customers enrolled in California Alternate 
Rates for Electricity or Family Electric Rate Assistance program(s) to receive a 
GreenSource power mix billed at 10 percent below GreenSource rates. 
 
At the end of 2025, 74,060 SJCE customers were enrolled in SJ Cares, representing 21 
percent of SJCE’s total customer base. This is a 6.15 percent increase from the end of 
2024 and is attributed to the expansion of the program to cover affordable housing units 
throughout the city. Under the expansion, the SJ Cares program applies to designated 
affordable housing units regardless of whether tenants are enrolled in the California 
Alternate Rates for Electricity or Family Electric Rate Assistance programs. By linking 
eligibility to the affordable unit rather than tenant participation, SJCE ensures that 
qualifying units continue to receive SJ Cares benefits despite changes in tenant 
occupancy.   
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Because SJ Cares customers receive the equivalent of the GreenSource power mix, in 
2025, this program offered a renewable energy content of 62 percent as approved by 
the City Council.9 Table 2 below shows the preliminary estimated percentages of 
renewable resources compared with the mix approved by the City Council as well as the 
preliminary estimated percentages of the carbon-free content for GreenSource. As 
indicated above, these numbers will be finalized after final energy data becomes 
available. 
  

Table 2. 2025 SJ Cares (GreenSource) Power Mix 
 

  City Council Approved Preliminary Estimate 
Total Renewable  62% 63% 
Total Carbon Free -- 90% 

 
Solar Access 
 
Solar Access is a ratepayer-funded program that, in partnership with the California 
Public Utilities Commission, provides a 20 percent discount on 100 percent solar energy 
to SJCE customers (1) enrolled in the California Alternative Rate for Energy or Family 
Electric Rate Assistance program who, (2) live in qualified disadvantaged communities. 
Customers who meet these criteria can apply for enrollment in the Solar Access 
program, and, if the program is full, can be waitlisted and enrolled as spots become 
available. 
 
In 2025, Solar Access served an average of 900 SJCE customers, representing 0.25 
percent of SJCE’s total customer base and one percent of SJCE’s SJ Cares customers. 
This is an 8.5 percent increase compared to 2024, and a natural result of the program 
design.10 
 
In 2025, the program capacity obligation was fulfilled by SJCE’s new permanent two-
megawatt solar resource: West Tambo Clean Power II. This new resource reduces the 
cost of energy and allows SJCE to make more efficient use of state provided program 
dollars.  
 
Solar Access customers were subject to the same rate schedules for SJ Cares in 2025. 
 
  

 
9 2025 Power Mix and Rates, supra note 9. 
10 The Solar Access program operates under a 1.736-megawatt program capacity allocation set by the 
California Public Utilities Commission, imposing a limit on the energy the program can serve to 
customers. Additionally, each month ineligible customers are unenrolled while new ones are added to 
optimize enrollment levels. Consequently, the number of customers enrolled can vary slightly from month 
to month depending on the customers’ total combined usage 
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Green Transportation 
 
In 2025, SJCE operated a Green Transportation Program that offers 100 percent 
emissions-free power at a discounted rate of $0.005 per kilowatt-hour to public transit 
agencies with electric trains. The Green Transportation Program furthers Climate Smart 
San José goals to remove emissions from transportation and encourage the reduction 
of vehicle miles traveled. These offerings align with the City's commitment to 
sustainability and economic growth. Offering a 100 percent emissions-free product will 
result in the reduction of 9.4 million pounds CO2e annually. 
 
3) Risk Management 
 
SJCE remains committed to maintaining a comprehensive approach to identifying, 
assessing, and mitigating risks that may affect its operational and financial stability. In 
line with Title 26, Chapter 26.40.040, SJCE performed an annual review of its Energy 
Risk Management Policy to address the evolving challenges and regulatory 
requirements associated with energy procurement and program execution. No changes 
to the Energy Risk Management Policy were required or adopted in 2025. 
 
4) Key Financial Metrics 
 
SJCE continues to prudently manage its operations in a manner that supports its long-
term financial stability while providing sufficient financial capacity to meet near-term 
obligations. This section of the report includes an update on several key metrics that 
highlight SJCE’s financial condition at the end of calendar year 2025. Additional SJCE 
financial information, including audited annual financial statements, unaudited quarterly 
financial statements, and annual budgets, are available to the City Council and can be 
accessed through the SJCE Key Documents webpage.11 

 
SJCE Bill Credit: On December 2, 2025, the City Council approved SJCE issuing a total 
of $25 million in bill credits to all SJCE customers, excluding net energy metering 
customers, in January 2026. As part of the one-time bill credit, residential, small 
commercial, medium commercial, and large commercial customers received $40, $130, 
$1,080, or $3,760, respectively, per account. 
 
Unrestricted Cash Balance: This metric highlights the amount of unrestricted cash 
available to SJCE to help withstand market or regulatory changes and support customer 
rate stability. SJCE had $273 million in unrestricted cash as of the end of 2025. 
  

 
11 https://sanjosecleanenergy.org/key-documents/ 

https://sanjosecleanenergy.org/key-documents/
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Restricted Cash and Rate Stabilization Reserve Balance: On August 13, 2024, the City 
Council adopted a resolution amending the SJCE Financial Reserves Policy12 to 
establish a Rate Stabilization Reserve. The Rate Stabilization Reserve defers revenue 
from the current year to a future year and provides protection against market volatility 
while serving as a tool to maintain compliance with financial covenants. A restricted 
cash balance is maintained in an amount equal to this reserve. SJCE increased the 
Rate Stabilization Reserve balance from $50 million to $106 million anticipating due to 
the Power Charge Indifference Adjustment increase in 2026. This Adjustment is a state-
mandated charge on customer bills that fluctuates annually and is intended to ensure 
that customers who departed from PG&E to SJCE still pay their share of long-term 
energy contracts and utility owned generation facilities built on their behalf before they 
departed. 
 
Debt Service Coverage Ratio: This financial metric measures SJCE’s cash flow 
available to pay current debt obligations. SJCE maintains a revolving credit agreement21 
with JPMorgan Chase Bank, N.A. to support operational needs, including posting 
collateral to secure purchases of power products and satisfy regulatory obligations. 
Section 5.11 of the credit agreement requires that the Debt Service Credit Ratio for any 
fiscal quarter shall be not less than 1.10 to 1.00 as of the last day of the fiscal quarter 
most recently ended. As of the quarter ending December 31, 2025, the Debt Service 
Coverage Ratio for SJCE was 7.82. 
 
Number of Days Liquidity on Hand: This financial metric shows the number of days 
SJCE can cover operational expenses using existing cash reserves without needing 
external funding. This metric is calculated by multiplying by 365 days the total 
unrestricted cash available for operations and dividing by total operating expenses for 
the prior 12-month period. SJCE had the equivalent of 241 days of operating expenses 
available in unrestricted cash as of the end of 2025.  
 
5) 2025 City Council Memoranda 
 
The Energy Department brought 21 SJCE items to the City Council for consideration 
between January 2025 and December 2025. In addition to SJCE’s customer bill credit 
and the agreement with MRP Pacifica Marketing III, LLC noted in previous sections, 
other key memoranda are featured below: 
 

1. Amended and Restated Storage Services Agreement with Yellow Pine Solar III 
for Battery Storage Facility (February 10, 2025) 
Resolution approved amending SJCE’s agreement with Yellow Pine Solar III, 
LLC for resource adequacy and battery tolling rights associated with a battery 

 
12 City Council Meeting Minutes, CITY OF SAN JOSÉ 19 (August 13, 2024), 
https://sanjose.legistar.com/View.ashx?M=M&ID=1213452&GUID=F3D520DC-7EF3-43EF-A0A4-
DEEEEFADC2BD; Res. No. RES2023-134, https://records.sanjoseca.gov/Resolutions/RES2024-295.pdf, 
SAN JOSE CITY COUNCIL (2024) (enacted) 

https://sanjose.legistar.com/View.ashx?M=F&ID=13779783&GUID=FE8484FC-40A0-48F5-86E9-AB27BAE007B3
https://sanjose.legistar.com/View.ashx?M=F&ID=13779783&GUID=FE8484FC-40A0-48F5-86E9-AB27BAE007B3
https://sanjose.legistar.com/View.ashx?M=M&ID=1213452&GUID=F3D520DC-7EF3-43EF-A0A4-DEEEEFADC2BD
https://sanjose.legistar.com/View.ashx?M=M&ID=1213452&GUID=F3D520DC-7EF3-43EF-A0A4-DEEEEFADC2BD
https://records.sanjoseca.gov/Resolutions/RES2024-295.pdf
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storage facility. The amendment was necessitated by delays to required 
transmission upgrades, which shifted the project’s expected online date. The 
resolution also provides authority to increase the project’s capacity if additional 
volume becomes available, supporting SJCE’s compliance with California Public 
Utilities Commission resource adequacy and procurement requirements.  
 
Status Update: The amended and restated agreement was executed May 27, 
2025 and the project remains on schedule. Department staff continues to monitor 
the project schedule via formal progress reports and meetings with the project 
developer. 
 

2. Amendment to City Council Policy 1-24, San José Clean Energy Financial 
Reserves Policy (June 3, 2025) 
Resolution adopted amendments to City Council Policy 1-24, SJCE’s Financial 
Reserves Policy, to increase the maximum contributions to the Rate Stabilization 
Reserve that supports rate stability when SJCE is faced with fluctuations in 
program revenues and power expense costs. 
 
Status Update: Previously, SJCE’s financial reserves policy capped the rate 
stabilization reserve amount at 10 percent of total operating and non-operating 
revenues reported for the fiscal year. The adopted resolution amends the policy 
to allow contributions to the rate stabilization reserve account up to a maximum 
of 25 percent of the total operating and non-operating revenues reported for the 
current year. This modification is an important step in allowing SJCE the flexibility 
to prepare for and assist our customers in years when the Power Charge 
Indifference Adjustment is especially high. 
 

3. San José City Council Meeting: San José City Council Meeting: California 
Community Choice Financing Authority Clean Energy Project Revenue Bonds 
(Green Bonds) (December 2, 2025)  

4.  
Resolution adopted approving the issuance and sale of California Community 
Choice Financing Authority Clean Energy Revenue Bonds in an aggregate 
principal amount not-to-exceed amount of $1.25 billion to finance the acquisition 
of long-term electricity supply on a prepaid basis for the City of San José  
 
Status Update: On January 15, 2026, the California Community Choice 
Financing Authority sold and issued 30-year tax-exempt bonds with an aggregate 
principal amount of $1.25 billion. The bonds received an investment grade credit 
rating of A1 from Moody’s Ratings, as well as a ‘Green Bonds’ designation by 
Kestrel Verifiers. The bonds are expected to provide over 11 percent savings 
annually, or $7.0 million per year on average during the initial ten years. These 
savings will amount to $69.8 million by the end of the initial term, ending 
December 31, 2035. 

https://sanjose.legistar.com/View.ashx?M=F&ID=14229283&GUID=EC14928B-B39D-4DB5-BAC6-7862F5CC1B03
https://sanjose.legistar.com/View.ashx?M=F&ID=14229283&GUID=EC14928B-B39D-4DB5-BAC6-7862F5CC1B03
https://sanjose.legistar.com/View.ashx?M=F&ID=14973857&GUID=491091D8-2335-471C-9739-133FC5CDB500
https://sanjose.legistar.com/View.ashx?M=F&ID=14973857&GUID=491091D8-2335-471C-9739-133FC5CDB500
https://sanjose.legistar.com/View.ashx?M=F&ID=14973857&GUID=491091D8-2335-471C-9739-133FC5CDB500
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        /s/ 
 LORI MITCHELL 
 Director, Energy Department 
 
 
For questions, please contact Heather Dauler, Deputy Director of Regulatory 
Compliance and Policy, Energy Department, at heather.dauler@sanjoséca.gov. 
 
 
ATTACHMENT:  
SJCE's 2025 Quarterly Power Procurement and Regulatory Compliance Reports 



TO: HONORABLE MAYOR
AND CITY COUNCIL 

FROM: Lori Mitchell

SUBJECT: See Below DATE: May 15, 2025 

Approved Date: 
5/19/25 

INFORMATION 

SUBJECT: San José Clean Energy Q1 2025 (Q3 Fiscal Year 2024-2025) 
Regulatory Compliance, Power Procurement and Financial Metrics 
Report 

BACKGROUND 

Pursuant to Sections 26.50.010 and 26.50.020 of the San José Municipal Code, the 
Director of the Energy Department is required to submit to the City Council, on a 
quarterly basis, (1) a list of documents submitted to regulatory agencies to comply with 
San José Clean Energy’s (SJCE) regulatory requirements and (2) a report summarizing 
the number and total cost of medium-term and short-term transactions executed by the 
Energy Department in the previous calendar quarter. Each quarterly report submitted to 
the City Council shall be submitted no later than 45 days following the end of the 
previous calendar quarter. These two quarterly reports may be combined and are 
included below.  

On August 13, 2024, the City Council adopted a resolution amending Council Policy 1-
24, SJCE Financial Reserves Policy, to establish a Rate Stabilization Reserve to 
support rate stability for the SJCE program. The implementation of a Rate Stabilization 
Reserve is a best practice for supporting financial covenant compliance and mitigating 
unplanned rate increases among investment grade credit rated California Choice 
Aggregation programs, and utilities in general. The resolution directs the Energy 
Department to include an update on the status of the Rate Stabilization Reserve and 
several key financial metrics that highlight SJCE’s financial condition as of the end of 
each calendar quarter. 

ATTACHMENT – SJCE's 2025 Quarterly Power Procurement and Regulatory Compliance Reports 

1
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ANALYSIS   
 
Regulatory Compliance 
 
Between January 1, 2025 and March 31, 2025, SJCE submitted 46 compliance filings 
with state, federal, and non-profit regulatory organizations. SJCE also submitted four 
responses to data requests from the California Public Utilities Commission and 
California Independent System Operator. One of the data requests related to reporting 
new generation and battery projects under contract by load-serving entities to assist the 
California Public Utilities Commission in tracking new projects. Two data requests 
related to the assessment of local and flexible capacity availability to determine future 
grid requirements to maintain grid reliability. While the final data request analyzed 
SJCE’s renewable portfolio standard position to determine costs and savings of the 
Renewable Portfolio Standard program statewide. 
 
Attached to this memorandum, as Attachment 1 - San José Clean Energy Q1 2025 (Q3 
FY 2024-2025) Compliance Filings, is a list of these compliance filings.  
 
Regulatory Engagement 
 
In addition to fulfilling its regulatory compliance obligations, SJCE staff proactively 
engage in state regulatory proceedings and initiatives that may impact SJCE’s 
operations, namely its reporting requirements, procurement strategy, or future customer 
rates and product/program offerings. During the period from January 1, 2025, and 
March 31, 2025, SJCE participated in over 25 regulatory proceedings and initiatives of 
the California Public Utilities Commission, the California Energy Commission, and the 
California Independent System Operator. Participation was either direct as an individual 
party or through stakeholder workgroups, or indirect, as part of informal coalitions of 
joint community choice aggregation programs, or as a member of the California 
Community Choice Association, our trade association. These proceedings and 
initiatives include, but are not limited to, the following: 
 
California Public Utilities Commission Proceedings 
 

• Order Instituting Rulemaking to Continue Electric Integrated Resource Planning 
and Related Procurement Processes (R.20-05-003) 

• Order Instituting Rulemaking to Oversee the Resource Adequacy Program, 
Consider Program Reforms and Refinements, and Establish Forward Resource 
Adequacy Procurement Obligations (R.23-10-011) 

• Application of Pacific Gas and Electric Company to Recover Helms Uprate Costs 
(A.23-12-0.14) 

• Pacific Gas and Electric Company’s Application for Review of the Disadvantaged 
Communities-Green Tariff, Community Solar Green Tariff, and Green Tariff 
Shared Renewables Programs (A.22-05-022) 
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• Energy Disconnections and Reconnections Rulemaking (R.18-07-005) 
• Implementing Senate Bill 846 Concerning Potential Extension of Diablo Canyon 

Power Plant Operations (R.23-01-007) 
• Order Instituting Rulemaking to Establish Energization Timelines (R.24-01-018) 
• Order Instituting Rulemaking to Modernize the Electric Grid for a High 

Distributed Energy Resources Future (R.21-06-017) 
• Order Instituting Rulemaking to Consider Distributed Energy Resource Program 

Cost-Effectiveness Issues, Data Access and Use, and Equipment Performance 
Standards (R.22-11-013) 

• Order Instituting Rulemaking to Update and Reform Energy Resource Recovery 
Account and Power Charge Indifference Adjustment Policies and Processes 
(R.25-02-005) 

• Order Instituting Rulemaking to Continue Implementation and Administration, 
and Consider Further Development of California Renewables Portfolio Standard 
Program (R.24-01-017) 

• Application of Pacific Gas and Electric Company for Approval of Electric Rule 
No. 30 for Transmission-Level Retail Electric Service (A. 24.11.007) 

• Application of Pacific Gas and Electric Company to Revise its Electric Marginal 
Costs, Revenue Allocation, and Rate Design (A.24.09.014) 

• Order Instituting Rulemaking to Establish Policies, Processes, and Rules to 
Ensure Safe and Reliable Gas Systems in California and Perform Long-Term 
Gas System Planning (R.24-09-012) 

• Application of Pacific Gas and Electric Company to Recover in Customer Rates 
the Costs to Support Extended Operation of Diablo Canyon Power Plant from 
September 1, 2023 through December 31, 2025 and for Approval of Planned 
Expenditure of 2025 Volumetric Performance Fees (A.24-03-018) 

• Application of Pacific Gas and Electric Company for Approval of its Billing 
Modernization Initiative (A.24-10-014) 

• Application of Pacific Gas and Electric Company for Compliance Review of 
Utility Owned Generation Operations, Portfolio Allocation Balancing Account 
Entries, Energy Resource Recovery Account Entries, Contract Administration, 
Economic Dispatch of Electric Resources, Utility Owned Generation Fuel 
Procurement, and Other Activities for the Record Period January 1 through 
December 31, 2024 (A.25-02-013) 
 

California Energy Commission Proceedings  
 

• Load Management Standards Implementation (23-LMS-01)  
• Power Source Disclosure Program Rulemaking (24-PSDP-01) 
• Integrated Energy Policy Report (25-IEPR-01) 
• SB 100 Joint Agency Report (23-SB-100) 
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California Independent System Operator Initiatives and a Related Initiative 
 

• Congestion Revenue Rights Enhancements 
• Resource Adequacy Modeling and Program Design 
• Interconnection Process Enhancements 
• Transmission Planning Process Enhancements 
• West-Wide Governance Pathways Initiative 
• Storage Design and Modeling Initiative 
• Price Formation Enhancements 
• Demand and Distributed Energy Market Integration 
• Extended Day-Ahead Market Initiative 

 
Power Procurement 
 
SJCE entered into 10 short-term agreements between January 1, 2025 and March 31, 
2025. Of these, SJCE entered into nine purchase agreements for a total of 
$22,271,674.25 and one sales agreement for a total of $1,771,497.00. The net cost for 
the 10 short-term agreements to SJCE is $20,500,177.25. 
 
SJCE did not enter into any medium-term purchase or sales agreements between 
January 1, 2025 and March 31, 2025. 
 
Attached to this memorandum, as Attachment 2 - San José Clean Energy Q1 2025 (Q3 
FY 2024-2025) Power Transactions, is a list of these power transactions.  
 
Rate Stabilization Reserve and Key Financial Metrics 
 
SJCE continues to prudently manage its operations in a manner that supports its long-
term financial independence and stability while providing sufficient financial capacity to 
meet near-term obligations. This section of the report includes an update on the Rate 
Stabilization Reserve and several key financial metrics demonstrating SJCE’s financial 
condition as of March 31, 2025. Additional financial information, including audited 
annual financial statements, unaudited quarterly financial statements, and annual 
budgets, are publicly available through the SJCE Key Documents web page.1   
 
Rate Stabilization Reserve: The Rate Stabilization Reserve helps SJCE manage market 
fluctuations and meet financial covenants by allowing for the deferral of excess net 
revenues in higher income years, which can be drawn on in years with higher operating 
costs. This helps SJCE manage and stabilize customer rates. As of the quarter ending 
March 31, 2025, SJCE maintained a balance of $50 million in the Rate Stabilization 
Reserve. 
 

 
1 https://sanjosecleanenergy.org/key-documents/ 

https://sanjosecleanenergy.org/key-documents/
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Unrestricted Cash Balance: As of March 31, 2025, SJCE had an estimated $282 million 
in unrestricted cash. These funds allow SJCE to withstand sudden market or regulatory 
changes and support customer rate stability. 
 
Debt Service Coverage Ratio: This financial metric measures SJCE’s cash flow 
available to pay current debt obligations. On February 17, 2023, the City of San José, 
on behalf of SJCE, entered into a revolving credit agreement with JPMorgan Chase 
Bank, N.A. to support the operational needs of SJCE, including posting collateral to 
secure purchase of power products and to satisfy regulatory obligations. This 
agreement replaced the credit agreement SJCE had with Barclays Bank PLC, entered 
into on November 1, 2018, and most recently amended on June 21, 2021. Section 5.11 
of the Credit Agreement requires that, at the end of each fiscal quarter, the Debt Service 
Coverage Ratio must be at least 1.10 to 1.00￼. As of the quarter ending 2 31, 2025, the 
Debt Service Coverage Ratio for SJCE was above 1.10. 
 
Number of Days of Cash on Hand: This financial metric shows the number of days 
SJCE can cover operational expenses using existing cash reserves without needing 
external funding. As of March 31, 2025, SJCE had the equivalent of 215 days of 
operating expenses in reserves, excluding the $50 million cash set aside for the Rate 
Stabilization Reserve. SJCE continues to prioritize building and maintaining operating 
reserves equal to at least 180 days of operating expenses, as outlined in the SJCE 
Financial Reserves Policy.   

 
/s/  
Lori Mitchell  
Director, Energy Department 

 
 
For questions, please contact Lori Mitchell, Director of Energy Department, at (408) 
535-4880.   
 
 
ATTACHMENTS: 
 
Attachment 1 - San José Clean Energy Q1 2025 (Q3 FY 2024-2025) Compliance 
Filings 
Attachment 2 - San José Clean Energy Q1 2025 (Q3 FY 2024-2025) Power 
Transactions 
 

 
2 The liquidity cure right under the Credit Agreement allows that in the event that the DSCR is less than 1.10 to 
1.00, then SJCE’s days liquidity on hand calculated at quarter end of 75 days or more (given SJCE’s current credit 
ratings) may be used to satisfy compliance for the period. The liquidity cure right may only be exercised three times 
during any four consecutive quarters. 

https://records.sanjoseca.gov/Contracts/OC-004521-000.pdf
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
5



# Frequency Topic Deliverables Jurisdiction Due Submitted
1 M CRRs February Tier 1 CCR Nomination CAISO 1/9/2025 Submitted 01/09/25
2 M CRRs March Load Forecast for CRR Allocations CAISO 1/10/2025 Submitted 01/09/25
3 M MARA March T-45 RA CPUC & CEC 1/15/2025 Submitted 01/22/25
5 M MARA March T-45 RA CAISO 1/15/2025 Submitted 01/22/25
6 Q Credit Agreement Reporting of customers served and energy delivered to Finance JPMorgan 1/15/2025 Submitted 01/14/25
7 M CRRs February Tier 2 CCR Nomination CAISO 1/16/2025 Submitted 01/16/25
8 A RPS Final Annual RPS Procurement Plan CPUC 1/15/2025 Submitted 01/17/25
9 Q DAC-GT DAC-GT CSGT Quarterly Report CPUC 1/30/2025 Submitted 02/03/25
10 M MARA March T-45 RA Plan Revision CAISO 1/30/2025 Submitted 01/22/25
11 Q Energy Surcharge Q4 Energy Resources Surcharge Return & Payment CDTFA 1/31/2025 Submitted 01/17/25
12 M EIA December 861 filing (accounts, load, revenue) EIA 1/31/2025 Submitted 01/21/25
13 Q Lobbying FPPC Form 635 Sec. of State 1/31/2025 Submitted 01/23/25
14 A PSD Power Content Label Audit CEC 1/31/2025 Submitted 12/03/25
15 A PSD Power Content Label posted on website and provided to CEC CEC 1/31/2025 Submitted 01/31/25
16 A PSD Power Content Label mailed to customers CEC 1/31/2025 Submitted 02/04/24
17 A Green-e Unaudited Reporting Forms CRS 2/3/2025 Submitted 02/28/25
18 A MRR Specified Source Registration CARB 2/3/2025 Submitted 01/27/25
19 S RPS RPS-PCIA Semi-Annual Data Report CPUC 2/3/2025 Submitted 02/07/25
20 A MRR Specified Source Registration CARB 2/3/2025 Submitted 01/27/25
21 M CRRs March Tier 1 CCR Nomination CAISO 2/7/2025 Submitted 02/07/25
22 M CRRs April Load Forecast for CRR Allocations CAISO 2/10/2025 Submitted 02/07/25
23 M CRRs April Load Forecast for CRR Allocations CAISO 2/10/2025 Submitted 02/07/25
24 M CRRs March Tier 2 CCR Nomination CAISO 2/13/2025 Submitted 02/13/25
25 Q Council Q4 Regulatory Compliance, Power Procurement, and Financial Metrics Report Council 2/14/2025 Submitted 02/07/25
26 Q QFER Q4 Form 1306B – QFER (accounts, load, revenue) CEC 2/15/2025 Submitted 02/20/25
27 M MARA May-December Load Migration Forecast CPUC & CEC 2/15/2025 Submitted 02/21/25
28 M MARA April T-45 RA (w/ Local & Flex true up) CPUC & CEC 2/15/2025 Submitted 02/14/25
30 M MARA April T-45 RA CAISO 2/15/2025 Submitted 02/14/25
31 A GHG Emission Performance Standard Advice Letter CPUC 2/18/2025 Submitted 02/18/25
32 A Green-e Unaudited Reporting Forms CRS 2/28/2025 Submitted 02/28/25
33 M EIA January 861 filing (accounts, load, revenue) EIA 2/28/2025 Submitted 02/27/25
34 Q Credit Agreement Compliance Certificate for Quarterly Financial Statements JPMorgan 3/1/2025 Submitted 03/06/25
35 Q EE Q4 2024 EE Program Tracking Data Submission CPUC 3/1/2025 Submtted 03/06/25
36 M MARA April T-45 RA Plan Revision CAISO 3/2/2025 Submitted 03/02/25
37 A Diversity GO 156 Supplier Diversity Report CPUC 3/3/2025 Submitted 03/03/25
38 M CRRs April Tier 1 CCR Nomination CAISO 3/12/2025 Submitted 03/13/25
39 M CRRs May Load Forecast for CRR Allocations CAISO 3/13/2025 Submitted 03/14/25
40 A TE/VGI CCA TE/VGI Reporting CPUC 3/17/2025 Submitted 03/14/25
41 A RA Receive June-December 2025 CAM-RMR Allocation CPUC 3/17/2025 Received 03/24/25
42 M MARA May T-45 RA CAISO 3/17/2025 Submitted 03/26/24
45 M CRRs April Tier 2 CCR Nomination CAISO 3/18/2025 Submitted 03/18/25
46 A RA Historical Load & Customer Count for 2025 YA RA Process CPUC & CEC 3/19/2025 Submitted 03/28/25
47 M EIA February 861 filing (accounts, load, revenue) EIA 3/31/2025 Submitted 03/24/25
48 Q MRR Caltrain LCFS quarterly report CARB 3/31/2025 Submitted 04/01/25
49 M MARA May T-45 RA Plan Revision CAISO 4/1/2025 Submitted 03/26/25
50 A DAC-GT DAC-GT Annual Budget Advice Letter CPUC 4/1/2025 Submitted 04/01/25

Data Requests
# Frequency Topic Deliverables Jurisdiction Due Submitted
2 A RA Flex Capacity Needs Assessment Data Request CAISO 1/15/2025 Submitted 01/14/25
3 A RA Local RA Capacity Under Contract Data Request CPUC 1/31/2025 Submitted 01/30/25
4 S RPS RPS-PCIA Semi-Annual Data Report CPUC 2/3/2025 Submitted 02/07/25
5 M Procurement Procurement Status Data Request CPUC 3/13/2025 Submitted 03/13/25

Attachment 1  - San José Clean Energy Q1 2025 Compliance Filings 

1
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Key
AMI
CAISO
CalCCA
CAM
CARB
CCA
CDTFA
CEC
CPM
CPUC
CRR
CRS
DAC-GT
EIA
EE
ERRA
GHG
IEPR
IRP
LCFS
MARA
MRR
PCIA
PSD
QFER
RA
RMR
RPS
SQMD
TE/VGI
YARA

Quarterly Fuel Energy Report

Year Ahead Resource Adequacy

Resource Adequacy
Reliability Must-Run
Renewable Portfolio Standard
Settlement Quality Meter Data
Transportation Electrification/Vehicle Grid Integration

Low Carbon Fuel Standard
Month Ahead Resource Adequacy
Regulation for the Mandatory Reporting of Greenhouse Gas Emissions
Power Charge Indifference Adjustment
Power Source Disclosure Program

Energy Efficiency
Energy Resource Recovery Account
Greenhouse Gas
Integrated Energy Policy Report
Integrated Resource Plan

California Public Utilities Commission
Congestion Revenue Rights
Center for Resource Solutions
Disadvantaged Communities Green Tariff
Energy Information Administration

California Air Resources Board
Community Choice Aggregator
California Department of Tax and Fee Administration
California Energy Commission
Capacity Procurement Mechanism

Advanced Metering Infrastructure
California Independent System Operator
California Community Choice Association
Cost Allocation System

2
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# Contract ID Agreement Date Counterparty Energy Type Power Delivery Period Contract Amount

1 25-112-01-1 2/7/2025 Morgan Stanley Capital Group Inc. Energy 2025 2,477,334.75$  

2 25-112-02 3/27/2025 Morgan Stanley Capital Group Inc. Energy 2026 9,382,380.50$  

3 25-112-03 3/27/2025 Morgan Stanley Capital Group Inc. Energy 2027 9,466,959.00$  

4 25-113-01 1/23/2025 Central Coast Community Energy RA 2025 61,750.00$  

5 25-113-02 2/4/2025 Ava Community Energy Authority RA 2025 81,000.00$  

6 25-113-03 3/4/2025 Central Coast Community Energy RA 2025 159,500.00$  

7 25-113-04 2/13/2025 Peninsula Clean Energy RA 2025 96,000.00$  

8 25-113-05 3/4/2025 Pacific Gas and Electric Company RA 2025 186,750.00$  

9 25-113-06 3/17/2025 Poblano Energy Storage, LLC RA 2025 360,000.00$  

Total Cost of Purchases: $22,271,674.25

1 25-199-01 2/6/2025 Morgan Stanley Capital Group Inc. Energy 2025 (1,771,497.00)$

Total Revenue from Sales: (1,771,497.00)$

Attachment 2 - San José Clean Energy Q1 2025 (Q4 FY 2024-2025) Power Transactions

Short-term Sales

Short-term Purchases

1
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# Contract ID Agreement Date Counterparty Energy Type Power Delivery Period Contract Amount

Total Cost of Purchases: -$   

Net Cost

-$   

Attachment 2 - San José Clean Energy Q1 2025 (Q4 FY 2024-2025) Power Transactions

Medium-term Purchases

2
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TO: HONORABLE MAYOR
AND CITY COUNCIL 

FROM: Lori Mitchell

SUBJECT: See Below DATE: August 13, 2025 

Approved Date: 
8/12/25 

INFORMATION 

SUBJECT: San José Clean Energy Q2 2025 (Q4 Fiscal Year 2024-2025) 
Regulatory Compliance, Power Procurement and Financial Metrics 
Report 

BACKGROUND 

Pursuant to Sections 26.50.010 and 26.50.020 of the San José Municipal Code, the 
Director of the Energy Department is required to submit to the City Council, on a 
quarterly basis, (1) a list of documents submitted to regulatory agencies to comply with 
San José Clean Energy’s (SJCE) regulatory requirements and (2) a report summarizing 
the number and total cost of medium-term and short-term transactions executed by the 
Energy Department in the previous calendar quarter. Each quarterly report submitted to 
the City Council shall be submitted no later than 45 days following the end of the 
previous calendar quarter. These two quarterly reports may be combined and are 
included below.  

On August 13, 2024, the City Council adopted a resolution amending City Council 
Policy 1-24, SJCE Financial Reserves Policy, to establish a Rate Stabilization Reserve 
to support rate stability for the SJCE program. The implementation of a Rate 
Stabilization Reserve is a best practice for supporting financial covenant compliance 
and mitigating unplanned rate increases among investment grade credit rated California 
Choice Aggregation programs, and utilities in general. The resolution directs the Energy 
Department to include an update on the status of the Rate Stabilization Reserve and 
several key financial metrics that highlight SJCE’s financial condition as of the end of 
each calendar quarter. 
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ANALYSIS   

Regulatory Compliance 

Between April 1, 2025, and June 30, 2025, SJCE submitted 48 compliance filings with 
state, federal, and non-profit regulatory organizations. SJCE also submitted three 
responses to data requests from the California Public Utilities Commission related to 
reporting new generation and updates to projects under contract by load-serving entities 
for reliability purposes. 

Attached to this memorandum as Attachment 1 - San José Clean Energy Q2 2025 (Q4 
FY 2024-2025) Compliance Filings - is a list of these compliance filings.  

Regulatory Engagement 

In addition to fulfilling its regulatory compliance obligations, SJCE staff proactively 
engage in state regulatory proceedings and initiatives that may impact SJCE’s 
operations, namely its reporting requirements, procurement strategy, future customer 
rates, and product/program offerings. During the period from April 1, 2025, and June 30, 
2025, SJCE participated in over 30 regulatory proceedings and initiatives of the 
California Public Utilities Commission, the California Energy Commission, and the 
California Independent System Operator. Participation occurred in various ways: directly 
as an individual party or by direct contributions through stakeholder workgroups, 
indirectly as part of informal coalitions of joint community choice aggregation programs, 
or as a member of our trade association, the California Community Choice Association. 
These proceedings and initiatives included, but are not limited to, the following: 

California Public Utilities Commission Proceedings 

• Order Instituting Rulemaking to Continue Electric Integrated Resource Planning
and Related Procurement Processes (R.20-05-003)

• Order Instituting Rulemaking to Oversee the Resource Adequacy Program,
Consider Program Reforms and Refinements, and Establish Forward Resource
Adequacy Procurement Obligations (R.23-10-011)

• Application of Pacific Gas and Electric Company to Recover Helms Uprate Costs
(A.23-12-0.14)

• Pacific Gas and Electric Company’s Application for Review of the Disadvantaged
Communities-Green Tariff, Community Solar Green Tariff, and Green Tariff
Shared Renewables Programs (A.22-05-022)

• Energy Disconnections and Reconnections Rulemaking (R.18-07-005)
• Order Instituting Rulemaking to Establish Energization Timelines (R.24-01-018)
• Order Instituting Rulemaking to Modernize the Electric Grid for a High

Distributed Energy Resources Future (R.21-06-017)
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• Order Instituting Rulemaking to Consider Distributed Energy Resource Program
Cost-Effectiveness Issues, Data Access and Use, and Equipment Performance
Standards (R.22-11-013)

• Order Instituting Rulemaking to Update and Reform Energy Resource Recovery
Account and Power Charge Indifference Adjustment Policies and Processes
(R.25-02-005)

• Order Instituting Rulemaking to Continue Implementation and Administration,
and Consider Further Development, of California Renewables Portfolio Standard
Program (R.24-01-017)

• Application of Pacific Gas and Electric Company for Approval of Electric Rule
No. 30 for Transmission-Level Retail Electric Service (A. 24-11-007)

• Application of Pacific Gas and Electric Company to Revise Its Electric Marginal
Costs, Revenue Allocation, and Rate Design (A.24-09-014)

• Order Instituting Rulemaking to Establish Policies, Processes, and Rules to
Ensure Safe and Reliable Gas Systems in California and Perform Long-Term
Gas System Planning (R.24-09-012)

• Application of Pacific Gas and Electric Company for Approval of Its Billing
Modernization Initiative (A.24-10-014)

• Application of Pacific Gas and Electric Company for Compliance Review of
Utility Owned Generation Operations, Portfolio Allocation Balancing Account
Entries, Energy Resource Recovery Account Entries, Contract Administration,
Economic Dispatch of Electric Resources, Utility Owned Generation Fuel
Procurement, and Other Activities for the Record Period January 1 Through
December 31, 2024 (A.25-02-013)

• Application of Pacific Gas and Electric Company for Authority, Among Other
Things, to Increase Rates and Charges for Electric and Gas Service Effective on
January 1, 2027 (A.23-05-009)

• Application of Pacific Gas and Electric Company for adoption of Electric
Revenue Requirements and Rates Associated with its 2026 Energy Resource
Recovery Account and Generation Non-Bypassable Charges Forecast and
Greenhouse Gas Forecast Revenue Return and Reconciliation (A.25-05-011)

• Order Instituting Rulemaking to Implement Senate Bill 520 and Address Other
Matters Related to Provider of Last Resort (R.21-03-011)

California Energy Commission Proceedings 

• Load Management Standards Implementation (23-LMS-01)
• Power Source Disclosure Program Rulemaking (24-PSDP-01)
• Integrated Energy Policy Report (25-IEPR-01)
• Senate Bill 100 Joint Agency Report (23-SB-100)
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California Independent System Operator Initiatives and a Related Initiative 

• Congestion Revenue Rights Enhancements
• Resource Adequacy Modeling and Program Design
• Interconnection Process Enhancements
• Transmission Planning Process Enhancements
• West-Wide Governance Pathways Initiative
• Storage Design and Modeling Initiative
• Price Formation Enhancements
• Demand and Distributed Energy Market Integration
• Extended Day-Ahead Market Initiative

Power Procurement 

SJCE entered into 14 short-term purchase agreements between April 1, 2025, and June 
30, 2025 for a total of $38,194,186. SJCE did not enter any short-term sales 
agreements from April 1, 2025 and June 30, 2025.  

SJCE did not enter into any medium-term purchase or sales agreements between April 
1, 2025, and June 30, 2025. 

Attached to this memorandum as Attachment 2 - San José Clean Energy Q2 2025 (Q4 
FY 2024-2025) Power Transactions - is a list of these power transactions.  

Rate Stabilization Reserve and Key Financial Metrics 

SJCE continues to prudently manage its operations in a manner that supports its long-
term financial independence and stability while providing sufficient financial capacity to 
meet near-term obligations. This section includes an update on the Rate Stabilization 
Reserve and several key financial metrics demonstrating SJCE’s financial condition as 
of June 30, 2025. Additional financial information, including audited annual financial 
statements, unaudited quarterly financial statements, and annual budgets, are publicly 
available through the SJCE Key Documents web page.1   

Rate Stabilization Reserve: The Rate Stabilization Reserve helps SJCE manage market 
fluctuations and meet financial covenants by allowing for the deferral of excess net 
revenues in higher income years, which can be drawn on in years with higher operating 
costs. This helps SJCE manage and stabilize customer rates. As of the quarter ending 
June 30, 2025, SJCE had an estimated balance of approximately $115 million in the 
Rate Stabilization Reserve. 

1 https://sanjosecleanenergy.org/key-documents/ 

https://sanjosecleanenergy.org/key-documents/
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Unrestricted Cash Balance: As of June 30, 2025, SJCE had an estimated $242 million 
in unrestricted cash. These funds allow SJCE to withstand sudden market or regulatory 
changes and support customer rate stability. 

Debt Service Coverage Ratio: This financial metric measures SJCE’s cash flow 
available to pay current debt obligations. On February 17, 2023, the City of San José, 
on behalf of SJCE, entered into a revolving credit agreement with JPMorgan Chase 
Bank, N.A. to support the operational needs of SJCE, including posting collateral to 
secure purchase of power products and to satisfy regulatory obligations. This credit 
agreement replaced the credit agreement SJCE had with Barclays Bank PLC, that was 
entered into on November 1, 2018, and most recently amended on June 21, 2021. 
Section 5.11 of the Credit Agreement requires that, at the end of each fiscal quarter, the 
Debt Service Coverage Ratio must be at least 1.10 to 1.002. As of the quarter ending 
June 30, 2025, the Debt Service Coverage Ratio for SJCE was estimated to be at or 
above 1.10. 

Number of Days of Cash on Hand: This financial metric shows the number of days 
SJCE can cover operational expenses using existing cash reserves without needing 
external funding. As of June 30, 2025, SJCE had the estimated equivalent of 192 days 
of operating expenses in reserves, excluding the $115 million cash set aside for the 
Rate Stabilization Reserve. SJCE continues to prioritize maintaining operating reserves 
equal to at least 180 days of operating expenses, as outlined in the SJCE Financial 
Reserves Policy.   

/s/  
Lori Mitchell  
Director, Energy Department 

For questions, please contact Lori Mitchell, Director of Energy Department, at (408) 
535-4880.

ATTACHMENTS: 
Attachment 1 - San José Clean Energy Q2 2025 (Q4 FY 2024-2025) Compliance 
Filings 
Attachment 2 - San José Clean Energy Q2 2025 (Q4 FY 2024-2025) Power 
Transactions 

2 The liquidity cure right under the credit agreement allows that in the event that the Debt Service Coverage 
Ratio is less than 1.10 to 1.00, then SJCE’s days liquidity on hand calculated at quarter end of 75 days or 
more (given SJCE’s current credit ratings) may be used to satisfy compliance for the period. The liquidity 
cure right may only be exercised three times during any four consecutive quarters. 

https://records.sanjoseca.gov/Contracts/OC-004521-000.pdf
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
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# Frequency Topic Deliverables Jurisdiction Due Submitted Key
1 M MARA May T-45 RA Plan Revision CAISO 4/1/2025 Submitted 03/26/25 AMI
2 M CRRs May Tier 1 CCR Nomination CAISO 4/9/2025 Submitted 04/09/25 CAISO
3 M CRRs June Load Forecast for CRR Allocations CAISO 4/10/2025 Submitted 04/09/25 CalCCA
4 A RA 2026 Initial Load Forecast for Year Ahead RA CPUC & CEC 4/14/2025 Submitted 04/14/25 CAM
5 M CRRs May Tier 2 CCR Nomination CAISO 4/15/2025 Submitted 04/15/25 CARB
6 M MARA Q3 Non-Binding CPUC & CEC 4/15/2025 Submitted 05/17/25 CCA
7 Q Credit Agreement Reporting of customers served and energy delivered to Finance JPMorgan 4/15/2025 Submitted 05/06/25 CDTFA
8 M MARA June T-45 RA CAISO 4/17/2025 Submitted 04/23/25 CEC
9 M MARA June T-45 RA (w/ Local & Flex true up) CPUC & CEC 4/17/2025 Submitted 04/23/25 CPM
10 M MARA June T-45 RA Waiver (if necessary) CPUC & CEC 4/17/2025 Submitted 04/28/25 CPUC
11 T AMI AMI Data Privacy Triennial Audit CPUC 4/29/2025 Submitted 05/16/25 CRR
12 A Officer Annual Officer Certification Form CAISO 4/30/2025 Submitted 04/14/25 CRS
13 A AMI AMI Data Privacy Annual Report CPUC 4/30/2025 Submitted 05/16/25 DAC-GT
14 Q Energy Surcharge Q1 Energy Resources Surcharge Return & Payment CDTFA 4/30/2025 Submitted 04/22/25 EIA
15 A EIA Annual 861 Filing (2024) EIA 4/30/2025 Submitted 07/11/25 EE
16 A EIA Revisions for monthly filings (accounts, load, revenue) EIA 4/30/2025 Submitted 05/14/25 ERRA
17 M EIA March 861 filing (accounts, load, revenue) EIA 4/30/2025 Submitted 04/22/25 GHG
18 Q Lobbying FPPC Form 635 Sec. of State 4/30/2025 Submitted 04/16/25 IEPR
19 Q DAC-GT DAC-GT CSGT Quarterly Report CPUC 4/30/2025 Submitted 04/01/25 IRP
20 M MARA June T-45 RA Plan Revision CAISO 5/2/2025 Submitted 04/28/25 LCFS
21 A EE Energy Efficiency Program Annual Report CPUC 5/1/2025 Submitted 04/16/25 MARA
22 M CRRs June Tier 1 CCR Nomination CAISO 5/9/2025 Submitted 05/12/25 MRR
23 A RA 2026 Revised Load Forecast for Year Ahead RA CPUC & CEC 5/12/2025 Submitted 05/12/25 PCIA
24 M CRRs July Load Forecast for CRR Allocations CAISO 5/12/2025 Submitted 05/12/25 PSD
25 Q QFER Q1 1306B – QFER (accounts, load, revenue) CEC 5/15/2025 Submitted 05/06/25 QFER
26 M CRRs June Tier 2 CRR Nomination CAISO 5/15/2025 Submitted 05/15/24 RA
27 Q Council Q1 Regulatory Compliance, Power Procurement, and Financial Metrics R Council 5/15/2025 Submitted 05/15/25 RMR
28 M MARA July T-45 RA CAISO 5/17/2025 Submitted 05/16/25 RPS
29 M MARA July T-45 RA (w/ Local & Flex true up) CPUC & CEC 5/19/2025 Submitted 05/16/25 SQMD
30 M MARA July T-45 RA Waiver (if necessary) CPUC & CEC 5/19/2025 Submitted 04/28/25 TE/VGI
31 M EIA April 861 filing (accounts, load, revenue) EIA 5/30/2025 Submitted 05/27/25 YARA
32 Q Credit Agreement Compliance Certificate for Quarterly Financial Statements JPMorgan 5/30/2025 Submitted 05/08/25
33 A Council Annual Procurement and Regulatory Compliance Report Council 5/31/2025 Submitted 05/15/25
34 A RMR Review of RMR by CAO and ROC Council 5/31/2025 Submitted 05/28/24
35 M MARA July T-45 RA Plan Revision CAISO 6/1/2025 Submitted 05/19/25
36 A Green-e Verfication submission deadline CRS 6/2/2025 Submitted 05/30/25
37 A PSD Annual PSD Report CEC 6/2/2025 Submitted 07/11/25
38 S IRP Backstop procurement progress report update CPUC 6/2/2025 Submitted 06/02/25
39 A MRR Retail Load Reporting for MRR (Retail Sales) CARB 6/2/2025 Submitted 07/02/25
40 M CRRs July Tier 1 CCR Nomination CAISO 6/10/2025 Submitted 06/10/25
41 M CRRs August Load Forecast for CRR Allocations CAISO 6/11/2025 Submitted 05/10/25
42 M CRRs July Tier 2 CCR Nomination CAISO 6/16/2025 Submitted 06/16/25
43 M MARA August T-45 RA CAISO 6/17/2025 Submitted 06/16/25
44 M MARA August T-45 RA (w/ Local & Flex true up) CPUC & CEC 6/17/2025 Submitted 06/18/25
45 Biennial IEPR Demand Forecast Submission for 2025 IEPR (Part 1) CEC 6/16/2025 Submitted 6/16/25
46 M EIA May 861 filing (accounts, load, revenue) EIA 6/30/2025 Submitted 06/24/25
47 Q MRR Caltrain LCFS quarterly report CARB 6/30/2025 n/a 
48 A RPS Draft Annual RPS Procurement Plan CPUC 6/30/2025 Submitted 06/30/25

Data Requests
# Frequency Topic Deliverables Jurisdiction Due Submitted
1 M Procurement Procurement Status Data Request CPUC 4/10/2025 Submitted 04/09/25
2 M Procurement Procurement Status Data Request CPUC 5/8/2025 Submitted 05/08/25
3 M Procurement Procurement Status Data Request CPUC 6/12/2025 Submitted 06/12/25

Year Ahead Resource Adequacy

Attachment 1  - San José Clean Energy Q2 2025 (Q4 FY 2024-2025) Compliance Filings 

Resource Adequacy
Reliability Must-Run
Renewable Portfolio Standard
Settlement Quality Meter Data
Transportation Electrification/Vehicle Grid Integration

Month Ahead Resource Adequacy
Regulation for the Mandatory Reporting of Greenhouse Gas Emissions
Power Charge Indifference Adjustment
Power Source Disclosure Program
Quarterly Fuel Energy Report

Energy Resource Recovery Account
Greenhouse Gas
Integrated Energy Policy Report
Integrated Resource Plan
Low Carbon Fuel Standard

Congestion Revenue Rights
Center for Resource Solutions
Disadvantaged Communities Green Tariff
Energy Information Administration
Energy Efficiency

Community Choice Aggregator
California Department of Tax and Fee Administration
California Energy Commission
Capacity Procurement Mechanism
California Public Utilities Commission

Advanced Metering Infrastructure
California Independent System Operator
California Community Choice Association
Cost Allocation System
California Air Resources Board
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# Contract ID Agreement Date Counterparty Energy Type Power Delivery Period Contract Amount
1 25-112-06 5/2/2025 Morgan Stanley Capital Group Inc. Energy 2026 2,473,752.00$  
2 25-112-07 5/5/2025 Citadel Energy Marketing LLC Energy 2026 3,696,744.00$  
3 25-112-08 5/14/2025 Citadel Energy Marketing LLC Energy 2026 1,512,000.00$  
4 25-112-09 5/14/2025 Shell Energy North America (US), L.P. Energy 2027 5,829,720.00$  
5 25-112-10 5/16/2025 Nextera Energy Marketing, LLC Energy 2027 6,570,720.00$  
6 25-112-11 6/5/2025 Citadel Energy Marketing LLC Energy 2026 4,364,360.00$  
7 25-112-12 6/6/2025 NRG Business Marketing LLC Energy 2027 6,819,840.00$  
8 25-113-07 4/15/2025 NRG Business Marketing LLC RA 2026 3,450,000.00$  
9 25-113-08 5/2/2025 Sentinel Energy Center RA 2026 116,100.00$  

10 25-113-09 5/29/2025 Poblano Energy Storage, LLC RA 2026 245,000.00$  
11 25-113-10 4/9/2025 San Diego Gas & Electric RA 2026 352,000.00$  
12 25-113-11 5/12/2025 Chevron Power Holdings RA 2026 106,750.00$  
13 25-113-12 5/16/2025 High Desert Power Project, LLC RA 2026 2,592,000.00$  
14 25-113-15 5/27/2025 Silicon Valley Power RA 2025 65,200.00$  

Total Cost of Purchases: $38,194,186.00

Total Revenue from Sales: -$

Attachment 2 - San José Clean Energy Q2 2025 (Q4 FY 2024-2025) Power Transactions

Short-term Sales

Short-term Purchases

1
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# Contract ID Agreement Date Counterparty Energy Type Power Delivery Period Contract Amount

Total Cost of Purchases: -$                                 

Net Cost
-$                                 

Attachment 2 - San José Clean Energy Q2 2025 (Q4 FY 2024-2025) Power Transactions

Medium-term Purchases

2
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TO: HONORABLE MAYOR
AND CITY COUNCIL 

FROM: Lori Mitchell

SUBJECT: See Below DATE: November 17, 2025 

Approved Date: 
11/20/25 

INFORMATION 

SUBJECT: San José Clean Energy Q3 2025 (Q1 Fiscal Year 2025-2026) 
Regulatory Compliance, Power Procurement and Financial Metrics 
Report 

BACKGROUND 

Pursuant to Sections 26.50.010 and 26.50.020 of the San José Municipal Code, the 
Director of the Energy Department is required to submit to the City Council, on a 
quarterly basis: (1) a list of documents submitted to regulatory agencies to comply with 
San José Clean Energy’s (SJCE) regulatory requirements; and (2) a report summarizing 
the number and total cost of medium-term and short-term transactions executed by the 
Energy Department in the previous calendar quarter. Each quarterly report submitted to 
the City Council shall be submitted no later than 45 days following the end of the 
previous calendar quarter. These two quarterly reports may be combined and are 
included below.  

On August 13, 2024, the City Council adopted a resolution amending Council Policy 1-
24, SJCE Financial Reserves Policy, to establish a Rate Stabilization Reserve to 
support rate stability for the SJCE program. The implementation of a Rate Stabilization 
Reserve is a best practice for supporting financial covenant compliance and mitigating 
unplanned rate increases among investment grade credit rated California Choice 
Aggregation programs, and utilities in general. The resolution directs the Energy 
Department to include an update on the status of the Rate Stabilization Reserve and 
several key financial metrics that highlight SJCE’s financial condition as of the end of 
each calendar quarter. 

18
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ANALYSIS   

Regulatory Compliance 

Between July 1, 2025 and September 30, 2025, SJCE submitted 33 compliance filings 
with state, federal, and non-profit regulatory organizations. SJCE also submitted five 
responses to data requests from the California Public Utilities Commission related to 
reporting updates to projects under contract by load-serving entities for reliability 
purposes as well as resource adequacy transaction details used to calculate the power 
charge indifference adjustment. 

Attached to this memorandum as Attachment 1 - San José Clean Energy Q3 2025 (Q1 
FY 2025-2026) Compliance Filings is a list of these compliance filings.  

Regulatory Engagement 

In addition to fulfilling its regulatory compliance obligations, SJCE staff proactively 
engage in state regulatory proceedings and initiatives that may impact SJCE’s 
operations, namely its reporting requirements, procurement strategy, future customer 
rates, and product/program offerings. During the period from July 1, 2025 and 
September 30, 2025, SJCE participated in over 30 regulatory proceedings and 
initiatives of the California Public Utilities Commission, the California Energy 
Commission, and the California Independent System Operator. Participation occurred in 
various ways: directly as an individual party or by direct contributions through 
stakeholder workgroups, indirectly as part of informal coalitions of joint community 
choice aggregation programs, or as a member of our trade association, the California 
Community Choice Association. These proceedings and initiatives include, but are not 
limited to, the following: 

California Public Utilities Commission Proceedings 

• Order Instituting Rulemaking to Continue Electric Integrated Resource Planning
and Related Procurement Processes (R.20-05-003)

• Order Instituting Rulemaking to Oversee the Resource Adequacy Program,
Consider Program Reforms and Refinements, and Establish Forward Resource
Adequacy Procurement Obligations (R.23-10-011)

• Application of Pacific Gas and Electric Company to Recover Helms Uprate Costs
(A.23-12-0.14)

• Pacific Gas and Electric Company’s Application for Review of the Disadvantaged
Communities-Green Tariff, Community Solar Green Tariff, and Green Tariff
Shared Renewables Programs (A.22-05-022)

• Energy Disconnections and Reconnections Rulemaking (R.18-07-005)
• Order Instituting Rulemaking to Establish Energization Timelines (R.24-01-018)
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• Order Instituting Rulemaking to Modernize the Electric Grid for a High
Distributed Energy Resources Future (R.21-06-017)

• Order Instituting Rulemaking to Consider Distributed Energy Resource Program
Cost-Effectiveness Issues, Data Access and Use, and Equipment Performance
Standards (R.22-11-013)

• Order Instituting Rulemaking to Update and Reform Energy Resource Recovery
Account and Power Charge Indifference Adjustment Policies and Processes
(R.25-02-005)

• Order Instituting Rulemaking to Continue Implementation and Administration,
and Consider Further Development, of California Renewables Portfolio Standard
Program (R.24-01-017)

• Application of Pacific Gas and Electric Company for Approval of Electric Rule
No. 30 for Transmission-Level Retail Electric Service (A. 24-11-007)

• Application of Pacific Gas and Electric Company to Revise Its Electric Marginal
Costs, Revenue Allocation, and Rate Design (A.24-09-014)

• Order Instituting Rulemaking to Establish Policies, Processes, and Rules to
Ensure Safe and Reliable Gas Systems in California and Perform Long-Term
Gas System Planning (R.24-09-012)

• Application of Pacific Gas and Electric Company for Approval of Its Billing
Modernization Initiative (A.24-10-014)

• Application of Pacific Gas and Electric Company for Compliance Review of
Utility Owned Generation Operations, Portfolio Allocation Balancing Account
Entries, Energy Resource Recovery Account Entries, Contract Administration,
Economic Dispatch of Electric Resources, Utility Owned Generation Fuel
Procurement, and Other Activities for the Record Period January 1 Through
December 31, 2024 (A.25-02-013)

• Application of Pacific Gas and Electric Company for Authority, Among Other
Things, to Increase Rates and Charges for Electric and Gas Service Effective on
January 1, 2027 (A.25-05-009;

• Application of Pacific Gas and Electric Company for adoption of Electric
Revenue Requirements and Rates Associated with its 2026 Energy Resource
Recovery Account (ERRA) and Generation Non-Bypassable Charges Forecast
and Greenhouse Gas Forecast Revenue Return and Reconciliation (A.25-05-
011)

• Order Instituting Rulemaking to Implement Senate Bill 520 and Address Other
Matters Related to Provider of Last Resort (R.21-03-011)

California Energy Commission Proceedings 

• Load Management Standards Implementation (23-LMS-01)
• Power Source Disclosure Program Rulemaking (24-PSDP-01)
• Integrated Energy Policy Report (25-IEPR-01)
• SB 100 Joint Agency Report (23-SB-100)
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California Independent System Operator Initiatives and a Related Initiative 

• Congestion Revenue Rights Enhancements
• Resource Adequacy Modeling and Program Design
• Interconnection Process Enhancements
• Transmission Planning Process Enhancements
• West-Wide Governance Pathways Initiative
• Storage Design and Modeling Initiative
• Price Formation Enhancements
• Demand and Distributed Energy Market Integration
• Extended Day-Ahead Market Initiative

Power Procurement 

SJCE entered into nine short-term purchase agreements between July 1, 2025 and 
September 30, 2025, for a total of $31,863,240. SJCE entered into one short-term sale 
agreement from July 1, 2025 and September 30, 2025, for a total of $20,200. The 10 
total short-term agreements SJCE entered into from July 1, 2025 and September 30, 
2025 results in a net cost of $31,843,040. 

SJCE did not enter into any medium-term purchase or sales agreements between July 
1, 2025 and September 30, 2025. 

Attached to this memorandum as Attachment 2 - San José Clean Energy Q3 2025 (Q1 
FY 2025-2026) Power Transactions is a list of these power transactions.  

Rate Stabilization Reserve and Key Financial Metrics 

SJCE continues to prudently manage its operations in a manner that supports its long-
term financial independence and stability while providing sufficient financial capacity to 
meet near-term obligations. This section includes an update on the Rate Stabilization 
Reserve and several key financial metrics demonstrating SJCE’s financial condition as 
of September 30, 2025. Additional financial information, including audited annual 
financial statements, unaudited quarterly financial statements, and annual budgets, are 
publicly available through the SJCE Key Documents web page.1   

Rate Stabilization Reserve: The Rate Stabilization Reserve helps SJCE manage market 
fluctuations and meet financial covenants by allowing for the deferral of excess net 
revenues in higher income years, which can be drawn on in years with higher operating 
costs. This helps SJCE manage and stabilize customer rates. As of the quarter ending 
September 30, 2025, SJCE had an estimated balance of approximately $106 million in 
the Rate Stabilization Reserve. 

1 https://sanjosecleanenergy.org/key-documents/ 

https://sanjosecleanenergy.org/key-documents/
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Unrestricted Cash Balance: As of September 30, 2025, SJCE had an estimated $261 
million in unrestricted cash. These funds allow SJCE to withstand sudden market or 
regulatory changes and support customer rate stability. 

Debt Service Coverage Ratio (DSCR): This financial metric measures SJCE’s cash flow 
available to pay current debt obligations. On February 17, 2023, the City of San José, 
on behalf of SJCE, entered into a revolving credit agreement with JPMorgan Chase 
Bank, N.A. to support the operational needs of SJCE, including posting collateral to 
secure purchase of power products and to satisfy regulatory obligations. This 
agreement replaced the credit agreement SJCE had with Barclays Bank PLC, entered 
into on November 1, 2018, and most recently amended on June 21, 2021. Section 5.11 
of the Credit Agreement requires that, at the end of each fiscal quarter, the DSCR must 
be at least 1.10 to 1.00.2 As of the quarter ending September 30, 2025, the DSCR for 
SJCE was estimated to be at or above 1.10. 

Number of Days of Cash on Hand: This financial metric shows the number of days 
SJCE can cover operational expenses using existing cash reserves without needing 
external funding. As of September 30, 2025, SJCE had the estimated equivalent of 236 
days of operating expenses in reserves, excluding the $106 million cash set aside for 
the Rate Stabilization Reserve. SJCE continues to prioritize maintaining operating 
reserves equal to at least 180 days of operating expenses, as outlined in the SJCE 
Financial Reserves Policy.   

      /s/  
Lori Mitchell  
Director, Energy Department 

For questions, please contact Lori Mitchell, Director, Energy Department, at (408) 535-
4880.   

ATTACHMENT 1 - San José Clean Energy Q3 2025 (Q1 FY 2025-2026) Compliance 
Filings 

ATTACHMENT 2 - San José Clean Energy Q3 2025 (Q1 FY 2025-2026) Power 
Transactions 

2 The liquidity cure right under the Credit Agreement allows that in the event that the DSCR is less than 
1.10 to 1.00, then SJCE’s days liquidity on hand calculated at quarter end of 75 days or more (given 
SJCE’s current credit ratings) may be used to satisfy compliance for the period. The liquidity cure right 
may only be exercised three times during any four consecutive quarters. 

https://records.sanjoseca.gov/Contracts/OC-004521-000.pdf
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
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# Frequency Topic Deliverables Jurisdiction Due Submitted
1 M CRRs August Tier 1 CRR Nomination CAISO 7/10/2025 Submitted 7/10/25
2 M CRRs September Load Forecast for CRR Allocations CAISO 7/11/2025 Submitted 7/10/25
3 M CRRs August Tier 2 CRR Nomination CAISO 7/16/2025 Submitted 7/16/25
4 M MARA September T-45 RA CAISO 7/18/2025 Submitted 7/17/25
5 M MARA September T-45 RA (w/ Local & Flex true up) CPUC & CEC 7/18/2025 Submitted 7/17/25
6 M MARA September T-45 RA Waiver (if necessary) CPUC & CEC 7/18/2025 Submitted 7/17/25
7 Biennial IEPR Demand Forecast Submission for 2025 IEPR (Part 2) CEC 7/14/2025 Submitted 7/14/25
8 A CRRs CRR Annual Allocation Process: Historical Load CAISO 7/25/2025 Submitted 7/21/25
9 Q DAC-GT DAC-GT CSGT Quarterly Report CPUC 7/30/2025 Submitted 8/7/25
10 Q Energy Surcharge Q2 Energy Resources Surcharge Return & Payment CDTFA 7/31/2025 Submitted 7/17/25
11 M EIA June 861 filing (accounts, load, revenue) EIA 7/31/2025 Submitted 7/23/25
12 Q Lobbying FPPC Form 635 Sec. of State 7/31/2025 Submtted 7/21/25
13 A RPS Annual RPS Compliance Report CPUC 8/1/2025 Submitted 8/22/25
14 M CRRs September Tier 1 CCR Nomination CAISO 8/8/2025 Submitted 7/11/25
15 M CRRs October Load Forecast for CRR Allocations CAISO 8/8/2025 Submitted 8/7/25
16 A YARA 2026 Final Load Forecast for Year Ahead RA CPUC & CEC 8/11/2025 Submitted 8/11/25
17 M CRRs September Tier 2 CRR Nomination CAISO 8/14/2025 Submitted 8/20/25
18 Q Council Q2 Regulatory Compliance, Power Procurement, and Financial Metrics ReportCouncil 8/14/2025 Submitted 8/7/25
19 Q QFER Q2 1306B – QFER (accounts, load, revenue) CEC 8/15/2025 Submitted 8/20/25
20 M MARA October T-45 RA CAISO 8/18/2025 Submitted 8/14/25
21 M MARA October T-45 RA (w/ Local & Flex true up) CPUC & CEC 8/18/2025 Submitted 8/14/25
22 M MARA October T-45 RA Waiver (if necessary) CPUC & CEC 8/18/2025 Submitted 8/19/25
23 M EIA July 861 filing (accounts, load, revenue) EIA 8/29/2025 Submitted 8/29/25
24 M MARA October T-45 RA Plan Revision CAISO 9/1/2025 Submitted 9/10/25
25 M CRRs October Tier 1 CCR Nomination CAISO 9/10/2025 Submitted 9/10/25
26 M CRRs November Load Forecast for CRR Allocations CAISO 9/10/2025 Submitted 9/10/25
27 A IRP 2025 IRP Load Forecast Template or Attestation CPUC 9/12/2025 Sumitted 9/12/25
28 M CRRs October Tier 2 CCR Nomination CAISO 9/16/2025 Submitted 9/18/25
29 M MARA November T-45 RA CAISO 9/17/2025 Submitted 9/15/25
30 M MARA November T-45 RA (w/ Local & Flex true up) CPUC & CEC 9/17/2025 Submitted 9/15/25
31 A CRRs 2027 CRR Annual Allocation Process: Tier LT window closes CAISO 9/19/2025 Submitted 9/04/25
32 M EIA August 861 filing (accounts, load, revenue) EIA 9/30/2025 Submitted 9/30/25
33 Q MRR Caltrain LCFS quarterly report CARB 9/30/2025 Submitted 9/19/25

Data Requests
# Frequency Topic Deliverables Jurisdiction Due Submitted

M Procurement Procurement Status Data Request CPUC 7/10/2025 Submitted 7/10/25
S RA PCIA-RA Adder Data Request (Jan - Jun 2025 Transactions) CPUC 8/1/2025 Submitted 8/12/25
M Procurement Procurement Status Data Request CPUC 8/14/2025 Submitted 8/21/25
M Procurement Procurement Status Data Request CPUC 9/11/2025 Submitted 9/11/25
S RA PCIA-RA Adder Data Request (Jul - Aug 2025 Transactions) CPUC 9/19/2025 Submitted 9/13/25

Attachment 1  - San José Clean Energy Q3 2025 (Q1 FY 2025-2026) Compliance Filings 

1
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Key
AMI
CAISO
CalCCA
CAM
CARB
CCA
CDTFA
CEC
CPM
CPUC
CRR
CRS
DAC-GT
EIA
EE
ERRA
GHG
IEPR
IRP
LCFS
MARA
MRR
PCIA
PSD
QFER
RA
RMR
RPS
SQMD
TE/VGI
YARA

Congestion Revenue Rights

Advanced Metering Infrastructure
California Independent System Operator
California Community Choice Association
Cost Allocation System
California Air Resources Board
Community Choice Aggregator
California Department of Tax and Fee Administration
California Energy Commission
Capacity Procurement Mechanism
California Public Utilities Commission

Power Charge Indifference Adjustment

Center for Resource Solutions
Disadvantaged Communities Green Tariff
Energy Information Administration
Energy Efficiency
Energy Resource Recovery Account
Greenhouse Gas
Integrated Energy Policy Report
Integrated Resource Plan
Low Carbon Fuel Standard
Month Ahead Resource Adequacy
Regulation for the Mandatory Reporting of Greenhouse Gas Emissions

Transportation Electrification/Vehicle Grid Integration
Year Ahead Resource Adequacy

Power Source Disclosure Program
Quarterly Fuel Energy Report
Resource Adequacy
Reliability Must-Run
Renewable Portfolio Standard
Settlement Quality Meter Data

2
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# Contract ID Agreement Date Counterparty Power Type Power Delivery Period Contract Amount
1 25-113-16 7/15/2025 Brookfield Renewable Trading and Marketing LP RA 2026 4,230,000.00$   
2 25-124-01 7/15/2025 Brookfield Renewable Trading and Marketing LP Carbon Free 2026 4,800,000.00$   
3 25-109-01 7/31/2025 Portland General Electric RPS 2025 1,350,000.00$   
4 25-109-02 7/30/2025 Mercuria Energy LLC RPS 2025 202,500.00$   
5 25-112-13 9/25/2025 Shell Energy North America (US), L.P. Energy 2026 1,238,640.00$   
6 24-113-10-2 7/17/2025 Brookfield Renewable Trading and Marketing LP RA 2025-2026 12,121,200.00$   
7 24-113-10-2 7/17/2025 Brookfield Renewable Trading and Marketing LP Carbon Free 2026 354,250.00$   
8 24-113-11-2 7/22/2025 Brookfield Renewable Trading and Marketing LP Carbon Free 2026 360,750.00$   
9 24-113-11-2 7/22/2025 Brookfield Renewable Trading and Marketing LP RA 2026 7,205,900.00$   

Total Cost of Purchases: $31,863,240.00

1 25-199-02 9/12/2025 City of Santa Clara, a chartered California municipal corporation, dba Silicon Valley PowerRA 2025 (20,200.00)$   
Total Revenue from Sales: (20,200.00)$   

Net Cost
31,843,040.00$    

# Contract ID Agreement Date Counterparty Power Type Power Delivery Period Contract Amount

Total Cost of Purchases: -$   

Net Cost
-$   

Attachment 2 - San José Clean Energy Q3 2025 (Q1 FY 2025-2026) Power Transactions

Short-term Sales

Short-term Purchases

Medium-term Purchases

1
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TO: HONORABLE MAYOR 

AND CITY COUNCIL 
FROM: Lori Mitchell 

    
SUBJECT: See Below  DATE: February 18, 2026 

    
Approved  

 
Date: 

2/18/26 
 
 

INFORMATION 
 
 
SUBJECT: San José Clean Energy Q4 2025 (Q2 Fiscal Year 2025-2026) 

Regulatory Compliance, Power Procurement, and Financial Metrics 
Report 

 
 
BACKGROUND 
 
Pursuant to Sections 26.50.010 and 26.50.020 of the San José Municipal Code, the 
Director of the Energy Department is required to submit to the City Council, on a 
quarterly basis: (1) a list of documents submitted to regulatory agencies to comply with 
San José Clean Energy’s (SJCE) regulatory requirements; and (2) a report summarizing 
the number and total cost of medium-term and short-term transactions executed by the 
Energy Department in the previous calendar quarter. Each quarterly report submitted to 
the City Council shall be submitted no later than 45 days following the end of the 
previous calendar quarter. These two quarterly reports may be combined and are 
included below.  
 
On August 13, 2024, the City Council adopted a resolution amending City Council 
Policy 1-24, SJCE Financial Reserves Policy, to establish a Rate Stabilization Reserve 
to support rate stability for the SJCE program. The implementation of a Rate 
Stabilization Reserve is a best practice for supporting financial covenant compliance 
and mitigating unplanned rate increases among investment grade credit rated California 
Choice Aggregation programs and utilities in general. The resolution directs the Energy 
Department to include an update on the status of the Rate Stabilization Reserve and 
several key financial metrics that highlight SJCE’s financial condition as of the end of 
each calendar quarter. 
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ANALYSIS   
 
Regulatory Compliance 
 
Between October 1, 2025, and December 31, 2025, SJCE submitted 32 compliance 
filings with state, federal, and non-profit regulatory organizations. SJCE also submitted 
three responses to data requests from the California Public Utilities Commission related 
to updates on projects under contract by load-serving entities for reliability purposes. 
 
Attached to this memorandum as Attachment 1 - San José Clean Energy Q4 2025 (Q2 
FY 2025-2026) Compliance Filings is a list of these compliance filings.  
 
Regulatory Engagement 
 
In addition to fulfilling its regulatory compliance obligations, SJCE staff proactively 
engage in state regulatory proceedings and initiatives that may impact SJCE’s 
operations, namely its reporting requirements, procurement strategy, future customer 
rates, and product/program offerings. During the period from October 1, 2025, and 
December 31, 2025, SJCE participated in over 30 regulatory proceedings and initiatives 
of the California Public Utilities Commission, the California Energy Commission, and the 
California Independent System Operator. Participation occurred in various ways: directly 
as an individual party or by direct contributions through stakeholder workgroups, 
indirectly as part of informal coalitions of joint community choice aggregation programs, 
or as a member of our trade association, the California Community Choice Association. 
These proceedings and initiatives included, but were not limited to, the following: 
 
California Public Utilities Commission Proceedings 
 

• Order Instituting Rulemaking to Continue Electric Integrated Resource Planning 
and Related Procurement Processes (R.25-06-019) 

• Order Instituting Rulemaking to Oversee the Resource Adequacy Program, 
Consider Program Reforms and Refinements, and Establish Forward Resource 
Adequacy Procurement Obligations (R.25-10-003) 

• Application of Pacific Gas and Electric Company to Recover Helms Uprate Costs 
(A.23-12-014) 

• Pacific Gas and Electric Company’s Application for Review of the Disadvantaged 
Communities-Green Tariff, Community Solar Green Tariff, and Green Tariff 
Shared Renewables Programs (A.22-05-022) 

• Energy Disconnections and Reconnections Rulemaking (R.18-07-005) 
• Order Instituting Rulemaking to Establish Energization Timelines (R.24-01-018) 
• Order Instituting Rulemaking to Modernize the Electric Grid for a High 

Distributed Energy Resources Future (R.21-06-017) 
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• Order Instituting Rulemaking to Consider Distributed Energy Resource Program 
Cost-Effectiveness Issues, Data Access and Use, and Equipment Performance 
Standards (R.22-11-013) 

• Order Instituting Rulemaking to Update and Reform Energy Resource Recovery 
Account and Power Charge Indifference Adjustment Policies and Processes 
(R.25-02-005) 

• Order Instituting Rulemaking to Continue Implementation and Administration, 
and Consider Further Development, of California Renewables Portfolio Standard 
Program (R.24-01-017) 

• Application of Pacific Gas and Electric Company for Approval of Electric Rule 
No. 30 for Transmission-Level Retail Electric Service (A. 24-11-007) 

• Application of Pacific Gas and Electric Company to Revise Its Electric Marginal 
Costs, Revenue Allocation, and Rate Design (A.24-09-014) 

• Order Instituting Rulemaking to Establish Policies, Processes, and Rules to 
Ensure Safe and Reliable Gas Systems in California and Perform Long-Term 
Gas System Planning (R.24-09-012) 

• Application of Pacific Gas and Electric Company for Approval of its Billing 
Modernization Initiative (A.24-10-014) 

• Application of Pacific Gas and Electric Company for Compliance Review of 
Utility Owned Generation Operations, Portfolio Allocation Balancing Account 
Entries, Energy Resource Recovery Account Entries, Contract Administration, 
Economic Dispatch of Electric Resources, Utility Owned Generation Fuel 
Procurement, and Other Activities for the Record Period January 1, 2024 
Through December 31, 2024 (A.25-02-013) 

• Application of Pacific Gas and Electric Company for Authority, Among Other 
Things, to Increase Rates and Charges for Electric and Gas Service Effective on 
January 1, 2027 (A.25-05-009) 

• Application of Pacific Gas and Electric Company for adoption of Electric 
Revenue Requirements and Rates Associated with its 2026 Energy Resource 
Recovery Account and Generation Non-Bypassable Charges Forecast and 
Greenhouse Gas Forecast Revenue Return and Reconciliation (A.25-05-011) 

• Order Instituting Rulemaking to Implement Senate Bill 520 and Address Other 
Matters Related to Provider of Last Resort (R.21-03-011) 

• Order Instituting Rulemaking to Enhance Demand Response in California (R.25-
09-004) 

• Order Instituting Rulemaking to Improve the California Climate Credit (R.25-07-
013) 
 

California Energy Commission Proceedings  
 

• Integrated Energy Policy Report (25-IEPR-01) 
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California Independent System Operator Initiatives  

 
• Congestion Revenue Rights Enhancements 
• Resource Adequacy Modeling and Program Design 
• Interconnection Process Enhancements 
• Transmission Planning Process Enhancements 
• Storage Design and Modeling Initiative 
• Price Formation Enhancements 
• Demand and Distributed Energy Market Integration 

 
Power Procurement 
 
Between October 1, 2025, and December 31, 2025, SJCE entered into: 

• Five short-term purchase agreements totaling $9,028,270.60; 
• Nine short-term sale agreements totaling $2,689,475.00; and 
• Zero medium- or long-term agreements. 

 
Together, the 14 total short-term agreements resulted in a net cost of $6,338,795.60. 
 
Attached to this memorandum as Attachment 2 - San José Clean Energy Q4 2025 (Q2 
FY 2025-2026) Power Transactions is a list of these power transactions.  
 
Rate Stabilization Reserve and Key Financial Metrics 
 
SJCE continues to prudently manage its operations in a manner that supports its long-
term financial independence and stability while providing sufficient financial capacity to 
meet near-term obligations. This section includes an update on the Rate Stabilization 
Reserve and several key financial metrics demonstrating SJCE’s financial condition as 
of December 31, 2025. Additional financial information, including audited annual 
financial statements, unaudited quarterly financial statements, and annual budgets, is 
publicly available through the SJCE Key Documents web page.1   
 
Rate Stabilization Reserve: The Rate Stabilization Reserve helps SJCE manage market 
fluctuations and meet financial covenants by allowing for the deferral of excess net 
revenues in higher income years, which can be drawn on in years with higher operating 
costs. This helps SJCE manage and stabilize customer rates. As of the quarter ending 
December 31, 2025, SJCE had an estimated balance of approximately $106 million in 
the Rate Stabilization Reserve. 
 
Unrestricted Cash Balance: As of December 31, 2025, SJCE had an estimated $273 
million in unrestricted cash. These funds allow SJCE to withstand sudden market or 
regulatory changes and support customer rate stability. 

 
1 https://sanjosecleanenergy.org/key-documents/ 

https://sanjosecleanenergy.org/key-documents/
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Debt Service Coverage Ratio (DSCR): This financial metric measures SJCE’s cash flow 
available to pay current debt obligations. On February 17, 2023, the City of San José, 
on behalf of SJCE, entered into a revolving credit agreement with JPMorgan Chase 
Bank, N.A. to support the operational needs of SJCE, including posting collateral to 
secure the purchase of power products and to satisfy regulatory obligations. This 
agreement replaced the credit agreement SJCE had with Barclays Bank PLC, entered 
into on November 1, 2018, and most recently amended on June 21, 2021. Section 5.11 
of the Credit Agreement requires that, at the end of each fiscal quarter, the DSCR must 
be at least 1.10 to 1.00.2 As of the quarter ending December 31, 2025, the DSCR for 
SJCE was estimated to be at or above 1.10. 
 
Number of Days of Cash on Hand: This financial metric shows the number of days 
SJCE can cover operational expenses using existing cash reserves without needing 
external funding. As of December 31, 2025, SJCE had the estimated equivalent of 286 
days of operating expenses in reserves, excluding the $106 million cash set aside for 
the Rate Stabilization Reserve. SJCE continues to prioritize maintaining operating 
reserves equal to at least 180 days of operating expenses, as outlined in the SJCE 
Financial Reserves Policy.   

 
 
 
/s/  
Lori Mitchell  
Director, Energy Department 

 
 
For questions, please contact Lori Mitchell, Director, Energy Department, at (408) 535-
4880.   
 
 
ATTACHMENT 1 – San José Clean Energy Q4 2025 (Q2 FY 2025-2026) Compliance 
Filings 
 
ATTACHMENT 2 – San José Clean Energy Q4 2025 (Q2 FY 2025-2026) Power 
Transactions 

 
2 The liquidity cure right under the Credit Agreement allows that in the event that the DSCR is less than 
1.10 to 1.00, then SJCE’s days liquidity on hand calculated at quarter end of 75 days or more (given 
SJCE’s current credit ratings) may be used to satisfy compliance for the period. The liquidity cure right 
may only be exercised three times during any four consecutive quarters. 

https://records.sanjoseca.gov/Contracts/OC-004521-000.pdf
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
https://www.sanjoseca.gov/home/showpublisheddocument/95629/638149919729000000
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# Frequency Topic Deliverables Jurisdiction Due Submitted
1 A PSD Power Content Label Audit CEC 10/1/2025 Submitted 9/26/25
2 A PSD Power Content Label posted on website and provided to CEC CEC 10/1/2025 Submitted 10/1/25
3 A CRRs 2026 CRR Annual Allocation Process: Tier 2 CAISO 10/2/2025 Submitted 10/2/25
4 M MARA November T-45 RA Plan Revision CAISO 10/2/2025 Submitted 9/18/25
5 M CRRs November Tier 1 CCR Nomination CAISO 10/8/2025 Submited 10/8/25
6 M CRRs December Load Forecast for CRR Allocations CAISO 10/10/2025 Submitted 10/9/25
7 M CRRs November Tier 2 CCR Nomination CAISO 10/14/2025 Submitted 10/14/25
8 A CRRs 2026 CRR Annual Allocation Process: Tier 3 window closes CAISO 10/15/2025 Submitted 10/14/25
9 M MARA December T-45 RA CAISO 10/17/2025 Submitted 10/20/25
10 M MARA December T-45 RA (w/ Local & Flex true up) CPUC & CEC 10/17/2025 Submitted 10/20/26
11 Q DAC-GT DAC-GT CSGT Quarterly Report CPUC 10/30/2025 Submitted 10/30/25
12 Q Energy Surcharge Q3 Energy Resources Surcharge Return & Payment CDTFA 10/31/2025 Submitted 10/20/25
13 M EIA September 861 filing (accounts, load, revenue) EIA 10/31/2025 Submitted 11/18/25
14 A YARA 2026 Year-Ahead Showings (SOD binding) CPUC 10/31/2025 Submitted 10/31/25
15 M MARA December T-45 RA Plan Revision CAISO 11/1/2025 Submitted 10/31/25
16 M CRRs December Tier 1 CRR Nomination CAISO 11/7/2025 Submitted 11/7/25
17 M CRRs January Load Forecast for CRR Allocations CAISO 11/11/2025 Submitted 11/10/25
18 M CRRs December Tier 2 CCR Nomination CAISO 11/13/2025 Submitted 11/13/25
19 Q QFER Q3 1306B – QFER (accounts, load, revenue) CEC 11/15/2025 Submitted 10/28/25
20 A IEPR Electricity Resource Plan Forms due CEC 11/14/2025 Submitted 11/10/25
21 M MARA January T-45 RA CAISO 11/17/2025 Submitted 11/17/25
22 M EIA October 861 filing (accounts, load, revenue) EIA 11/26/2025 Submitted 11/19/25
23 S IRP Backstop procurement progress report update CPUC 12/2/2025 Submitted 12/2/2025
24 M CRRs February Load Forecast for CRR Allocations CAISO 12/10/2025 Submitted 12/09/25
25 M CRRs January Tier 1 CCR Nomination CAISO 12/11/2025 Submitted 12/11/25
26 M CRRs January Tier 2 CCR Nomination CAISO 12/16/2025 Submitted 12/17/25
27 M MARA February T-45 RA CAISO 12/18/2025 Submitted 12/18/25
28 M CRRs January Tier 2 CCR Nomination CAISO 12/16/2025 Submitted 12/17/25
29 M MARA February T-45 RA CAISO 12/18/2025 Submitted 12/18/25
30 M EIA November 861 filing (accounts, load, revenue) EIA 12/31/2025 Submitted 12/17/25
31 Q MRR Caltrain LCFS quarterly report CARB 12/31/2025 Submitted 12/12/25
32 A PSD Power Content Label mailed to customers CEC 12/31/2025 Submitted 11/17/25

Data Requests
# Frequency Topic Deliverables Jurisdiction Due Submitted

M Procurement Procurement Status Data Request CPUC 10/9/2025 Submitted 10/9/25
M Procurement Procurement Status Data Request CPUC 11/13/2025 Submitted 10/09/25
M Procurement Procurement Status Data Request CPUC 12/11/2025 Submitted 11/20/25

ATTACHMENT 1 - San José Clean Energy Q4 2025 (Q2 FY 2025-2026) Compliance Filings
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Key
AMI
CAISO
CalCCA
CAM
CARB
CCA
CDTFA
CEC
CPM
CPUC
CRR
CRS
DAC-GT
EIA
EE
ERRA
GHG
IEPR
IRP
LCFS
MARA
MRR
PCIA
PSD
QFER
RA
RMR
RPS
SQMD
TE/VGI
YARA

California Energy Commission

Advanced Metering Infrastructure
California Independent System Operator
California Community Choice Association
Cost Allocation System
California Air Resources Board
Community Choice Aggregator
California Department of Tax and Fee Administration

Settlement Quality Meter Data
Transportation Electrification/Vehicle Grid Integration
Year Ahead Resource Adequacy

Low Carbon Fuel Standard

Capacity Procurement Mechanism
California Public Utilities Commission
Congestion Revenue Rights
Center for Resource Solutions
Disadvantaged Communities Green Tariff
Energy Information Administration
Energy Efficiency
Energy Resource Recovery Account
Greenhouse Gas
Integrated Energy Policy Report
Integrated Resource Plan

Reliability Must-Run
Renewable Portfolio Standard

Month Ahead Resource Adequacy
Regulation for the Mandatory Reporting of Greenhouse Gas Emissions
Power Charge Indifference Adjustment
Power Source Disclosure Program
Quarterly Fuel Energy Report
Resource Adequacy

2
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# Contract ID Agreement Date Counterparty Power Type Power Delivery Period Contract Amount
1 25-108-01 10/27/2025 Pattern Energy Management Services, LLC RPS 2027-2029 8,400,000.00$  
2 25-113-17 12/15/2025 CleanPowerSF RA 2026 400,000.00$  
3 25-113-18 10/28/2025 Brookfield Renewable Trading and Marketing LP RA 2026 215,490.00$  
4 25-113-19 11/4/2025 Pacific Gas and Electric Company RA 2026 12,780.60$  
5 25-124-02 12/18/2025 Pacific Gas and Electric Company Carbon Free 2026 -$

Total Cost of Purchases: 9,028,270.60$  

1 25-199-03 10/9/2025 City of Palo Alto RA 2026 (541,100.00)$
2 25-199-04 10/24/2025 Calpine Energy Services L.P. RA 2025-2026 (192,500.00)$
3 25-199-05 10/16/2025 NRG Business Marketing LLC RA 2026 (68,750.00)$
4 25-199-06 10/23/2025 NRG Business Marketing LLC RA 2026 (536,250.00)$
5 25-199-07 10/23/2025 Commercial Energy of Montana Inc. RA 2026 (107,250.00)$
6 25-199-08 10/14/2025 Northern California Power Agency RA 2026 (58,250.00)$
7 25-199-09 10/14/2025 Northern California Power Agency RA 2026 (15,375.00)$
8 25-199-10 11/21/2025 City of Roseville Electric Utility RPS 2025 (1,125,000.00)$
9 25-199-11 11/25/2025 Ava Community Energy Authority RPS 2025 (45,000.00)$

Total Revenue from Sales: (2,689,475.00)$                

Attachment 2 - San José Clean Energy Q4 2025 (Q2 FY 2025-2026) Power Transactions
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Short-term Purchases
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# Contract ID Agreement Date Counterparty Power Type Power Delivery Period Contract Amount

Total Cost of Purchases: -$                                 

Net Cost
-$                                 

Attachment 2 - San José Clean Energy Q4 2025 (Q2 FY 2025-2026) Power Transactions

Medium-term Purchases
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