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July 1, 2025 
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(UNAUDITED)



Statement of Net Position 
June 30, 2026 
(Unaudited)

 ASSETS �  �  �  
 Current Assets: �  �  �  
 Equity in pooled cash and investments held in City Treasury �  $� 267,945,803 �  
 Receivables, net of allowance �  � 52,413,221 �  
 Prepaid expenses, advances and deposits �  � 1,956,651 �  
 Total unrestricted current assets �  � 322,315,675 �  
 Restricted assets: �  �  �  
 Equity in pooled cash and investments held in City Treasury �  � 108,958,860 �  
 Total current assets: �  � 431,274,535 �  
 Noncurrent assets: �  �  �  
 Net OPEB asset �  � 2,138,908 �  
 Net pension asset �  � 1,871,145 �  
 Capital asset, net of amortization �  � 2,856,489 �  
 Total noncurrent assets �  � 6,866,542 �  
 Total assets �  � 438,141,077 �  

 DEFERRED OUTFLOWS OF RESOURCES    
 Pension related items �  � 5,648,684 �  
 OPEB related items �  � 938,736 �  
 Total deferred outflows of resources �  � 6,587,420 �  

 LIABILITIES    
 Current liabilities: �  �  �  
 Accrued cost of electricity �  � 37,510,971 �  
 Accounts payable �  � 1,969,669 �  
 Accrued salaries, wages and payroll taxes �  � 419,136 �  
 Fees payable �  � 15,785 �  
 Leases payable �  � 705,489 �  
 Accrued vacation, sick leave and compensatory time �  � 930,757 �  
 User taxes and energy surcharges due to other governments �  � 2,022,326 �  
 Estimated liability for self-insurance �  � 12,327 �  
 Advances and deposits payable �  � 721,684 �  
 Community investment pass-through �  � 963,919 �  
 Collection fees pass-through �  � 57 �  
 Unearned revenue �  � 1,553,788 �  
 Total current liabilities �  � 46,825,908 �  
 Noncurrent liabilities: �  �  �  
 Accrued vacation, sick leave and compensatory time �  � 465,955 �  
 Leases payable �  � 2,446,162 �  
 Total noncurrent liabilities �  � 2,912,117 �  
 Total liabilities �  � 49,738,025 �  

 DEFERRED INFLOWS OF RESOURCES    
 Pension related items �  � 1,301,715 �  
 OPEB related items �  � 370,886 �  
 Rate stabilization reserve �  � 108,958,860 �  
 Total deferred inflows of resources �  � 110,631,461 �  

 NET POSITION    
 Invested in capital assets �  � (295,162) �  
 Restricted for net OPEB asset �  � 2,138,908 �  
 Unrestricted �  � 282,515,265 �  
 Total net position �  $� 284,359,011 �  
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Statement of Revenues, Expenses, and Changes in Fund Net Assets 
For the Period July 1, 2025 to June 30, 2026 

(Unaudited)
 OPERATING REVENUES  �   
 Power sales, net*  $� 387,380,779  
 Revenue transferred from Rate stabilization  � 24,541,140  
 Revenue transferred to Rate stabilization  � (27,500,000)  
 Other revenues  � 8,722,095  
 Total operating revenues  � 393,144,014  
   �   
 OPERATING EXPENSES  �   
 Power purchases  � 360,715,075  
 Operations and maintenance  � 19,916,880  
 General and administrative  � 18,981,404  
 Depreciation and amortization  � 916,654  
 Total operating expenses  � 400,530,013  
 Operating income  � (7,385,999)  
�  �  �  �  �  
 NONCAPITAL SUBSIDIES  �   
 Program grants  � 1,221,081  
 Intergovernmental payment to City of San Jose  � (88,400)  
 Total noncapital subsidies  � 1,132,681  
 Operating income and noncapital subsidies  � (6,253,318)  
   �   
 OTHER NONOPERATING REVENUES AND EXPENSES  �   
 Investment revenue  � 11,179,303  
 Unrealized loss on investment  � (1,563,759)  
 Letter of credit fees  � (1,100,963)  
 Commercial paper fees  � (276,005)  
 Net nonoperating revenues  � 8,238,576  
   �   
 Change in net position  � 1,985,258  
   �   
 Net position - beginning  � 282,373,753  
 Net position - ending  $� 284,359,011  
     
     
     

 
*Power sales, net includes $24,541,140 in Customer Bill Credits, offset by $24,541,140 presented 
separately as revenue transferred from the Rate Stabilization Reserve (RSR).  
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Statement of Cash Flows 
For the Period July 1, 2025 to June 30, 2026 

(Unaudited)
 CASH FLOWS FROM OPERATING ACTIVITIES  �   
 Receipts from customers and users  $� 410,758,897  
 Payments of taxes and surcharges, net of receipts from customers  � (369,660)  
 Payments to suppliers  � (378,473,206)  
 Payments to employees  � (16,180,983)  
 Payments for city services  � (2,687,386)  
 Other receipts  � 3,997,824  
 Net cash provided by operating activities  � 17,045,486  

 CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES  �   
 Transfer to other funds  � (88,400)  
 Subsidies from operating grants  � 1,221,081  
 Advances and deposits received  � 368,976  
 Advances and deposits paid  � (1,127,925)  
 Net cash provided by noncapital financing activities  � 373,732  

 CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES  �   
 Leases asset  � (551,588)  
 Subscription asset  � (236,895)  
 Letter of credit fees  � (827,120)  
 Commercial paper fees  � (208,179)  
 Net cash used in capital and related financing activities  � (1,823,782)  

 CASH FLOWS FROM INVESTING ACTIVITIES ACTIVITIES  �   
 Investment gain  � 9,258,137  
 Net cash provided by investing activities  � 9,258,137  
   �   
 Net change in cash and cash equivalents  � 24,853,573  
 Cash and cash equivalents - beginning  � 352,051,090  
 Cash and cash equivalents - ending  $� 376,904,663  

 
Reconciliation of operating income to net cash provided by operating 
activities:  �   

 Operating income  $� (7,385,999)  

 
Adjustments to reconcile operating income to net cash provided by operating 
activities:  �   

 Depreciation and amortization  � 916,654  
 Other nonoperating expenses  � 239,824  
�  Decrease in:  �   
 Accounts receivable  � 19,564,993  
 Prepaid expenses  � 8,744,558  
 Increase (decrease) in:  �   
 Accrued cost of electricity  � (5,024,384)  
 Accounts payable  � 330,290  
 Accrued salaries, wages, and payroll taxes  � 67,997  
 Accrued vacation, sick leave and compensatory time  � 181,312  
 Estimated liability for self-insurance  � 9,228  
 Unearned revenues  � (911,146)  

 
Net pension liability,deferred outflows/inflows of resources related to 
pension-GASB 68  � (1,889,675)  

 
Net OPEB liability, deferred outflows/inflows of resources related to OPEB 
- GASB 75  � (387,366)  

 User taxes due to other governments  � (369,660)  
 Rate stablization reserve fund  � 2,958,860  
 Total adjustments  � 24,431,485  
 Net cash provided by operating activities  $� 17,045,486  

   �   

   �   
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   �   

   �   

 Reconciliation of cash and cash equivalents to the balance sheet:  �   
 Equity in pooled cash and investments held in City Treasury  �   
 Unrestricted  $� 267,945,803  
 Restricted  � 108,958,860  
   $� 376,904,663  
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