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M-S-R Public Power Agency

MEETING OF THE COMMISSION

Wednesday, February 20, 2019, 12:00 Noon
Navigant Consulting, Inc.
35 Iron Point Circle, Suite 225
Folsom, California

AGENDA

Any member of the public who desires to address the Commission on any item considered by the
Commission at this meeting before or during the Commission’s consideration of that item shall so advise
the Chair and shall thereupon be given an opportunity to do so.

CALL TO ORDER

ROLL CALL

CONSENT ITEMS 1 - 8 (All items are approved by a single action)

There will be no separate discussion of those items unless an item is removed at the request of
any Commissioner or member of the public. Those items removed will be separately
considered at the end of the consent agenda.

1.

2.

7.

8.

Minutes of November 28, 2018 and January 14, 2019

Report of Summary invoices paid for November — December 2018 and January 2019 totaling
$11,489,227.36 (summary attached)

November and December 2018 and January 2019 Treasurer’s Reports (attached, Scott
VanVuren)

February 2019 WREGIS REC Transfers Status Report (attached, Martin Hopper)
February 2019 Outside Services Budget Versus Actual Report (attached, Martin Hopper)
2019 Investment Policy Guidelines (attached, Scott VanVuren)

Extension of Financial Advisor Agreement (attached, Martin Hopper)

San Juan Ten-Year Forecast (attached, Martin Hopper)

END OF CONSENT ITEMS

ACTION ITEMS 9 - 11:

9.

Status Reports (attached, Martin Hopper)
a. Agency Status Report

b. San Juan Project Status Report
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c. Pacific Northwest Projects Status Report
10. February 2019 General Manager Report (attached, Martin Hopper)

11. Discussion and Possible Action Regarding Annual Election of Officers (attached, Martin Hopper)

CONVENE CLOSED SESSION:

a. Existing Litigation: Government Code §54956.9 (d)(1) — 3 Cases (BP-16-BPA, BP-18-
BPA, BP-20-BPA)

b. Decision on Whether to Initiate Litigation: Government Code Section 54956.9(d)(4) — 3
Cases

c. Public Employee Performance Evaluation: Government Code §54957 — General
Manager

RECONVENE OPEN SESSION

ANNOUNCEMENTS FOLLOWING CLOSED SESSION
MEMBER REPORTS

PUBLIC COMMENT

CONFIRM DATE AND TIME OF NEXT MEETING

ADJOURN

ALTERNATE FORMATS OF THIS AGENDA WILL BE MADE AVAILABLE UPON REQUEST TO
QUALIFIED INDIVIDUALS WITH DISABILITIES.

2019 MSR PPA Commission Meeting Agenda




M-SR PUBLIC POWER AGENCY
DRAFT MINUTES
MEETING OF THE COMMISSION
NOVEMBER 19, 2018

The Commission of the M-S-R Public Power Agency (M-S-R PPA) met on November
28, 2018 at the offices of Navigant Consulting, Inc. (NCI), 35 Iron Point Circle, Suite
225, Folsom, CA, 95630. Present from Modesto Irrigation District (MID) were James
McFall, and Martin Caballero; present from Santa Clara were John Roukema, Pat
Kolstadt, and Manuel Pineda; present from Redding was Dan Beans. Also present were
General Manager Martin Hopper, and General Counsel Steve Gross.

President McFall called the meeting to order at 12:32 P.M. A quorum was attained with
the voting representatives being Mr. McFall, Mr. Kolstad, and Mr. Beans.

The Commission then considered approval of the Consent Calendar Items. 1t was moved

by Commissioner Beans and seconded by Commissioner Kolstad to approve the Consent

Calendar consisting of Items 1, 2, 3, 4, 5, and 6 aslisted below. The motion carried
unanimously.

1. Minutes of September 19, 2018 — approved.

2. Report of Summary invoices paid for September — October 2018 totaling
$6,948,002.72 — noted and filed.
September and October 2018 Treasurer’ s Report — accepted.
November 2018 WREGI S REC transfers Status Report — noted and filed.
November 2018 Outside Services Budget Versus Actual Report —noted and filed.

o g~ Ww

Amendment to Audit Engagement Agreement with Baker Tilly Virchow Krause,
LLP — approved.

Mr. Hopper then presented the General Manager Report and entertained questions

thereon. Mr. Hopper then reviewed the monthly status reports and entertained questions

thereon.
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Mr. Hopper then addressed the Commission regarding the proposed M-S-R PPA 2019
Budget. He indicated the proposed budget was prepared in accordance with the priorities
enumerated in the Agency’s 2019 Strategic Plan as approved by the Commission
September 19, 2018 and was reviewed in aworkshop held with Member Staff on
November 8, 2018. The total expenditures under the proposed budget will be $79.1
million, which represents a decrease of 4.3% over the 2018 Budget, which he indicated
reflects the elimination of certain transmission, generation, and administrative support
services rendered redundant due to asset divestitures. The Commission then entered into
adetailed discussion regarding the budget and provided direction to the General Manager
to look for opportunities to reduce consulting costs and efforts and to further document
consultant performance and utilization. The Commission further requested that the
Agency’ s mid-year budget review be presented at a Special Commission Meeting to be
held in July 2019. It was moved by Commissioner Kolstad and seconded by
Commissioner Beans to adopt the 2019 M-S-R PPA Budget. The motion carried

unanimously.

Mr. Hopper then addressed the Commission regarding the Agency’ s proposed 2019
regular meeting schedule and noted athough the dates follow the Agency’ s regular date
algorithm, except where prospectively adjusted to avoid conflicts with other meetings
regularly attended by Commissioners and Staff, that the Commission will only meet four
times and the Technical Committee will only meet five times. It was moved by

Commissioner Beans and seconded by Commissioner Kolstad to approve the 2019

M eeting Schedule. The motion carried unanimously.

The Agency then considered the proposed Resolution 2018-04 honoring Patrick Kolstad
on his retirement from the Commission. Mr. Hopper highlighted Mr. Kolstad’ s service to
the Agency and offered the Agency’ s congratul ations and best wishes for his retirement.
It was observed by the Commissioners that Pat’s great sense of humor will be missed and
that he always professed that there is no such thing as a bad short meeting. Mr. Hopper

indicated he will present the executed resolution to Mr. Kolstad. It was moved by
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Commissioner McFall and seconded by Mr. Beans to adopt Resolution 2018-04

Honoring Patrick Kolstad. The motion was so adopted.

The Commission then retired into Closed Session pursuant to Government Code Section
54956.9(d)(1) — Conference with Legal Counsel — Existing Litigation — 4 Cases (NM-
PRC Case No. 17-000174-UT, BP-16-BPA, BP-18-BPA, BP-20-BPA) and pursuant to
Government Code Section 51956.9(d)(4) — Conference with Legal Counsel — Decision on
Whether to Initiate Litigation — 1 Case and pursuant to Government Code Section 54957
— Public Employee Performance Evaluation — General Manager at 1:42 P.M. Upon the
conclusion of the Closed Session at 1:58 P.M., the General Counsel indicated there were

no reportable items.

The Chair then called for Member Reports and for Public Comment. There being none,
the Chair announced that the next regular meeting of the Commission will be held on
Wednesday, February 20, 2019 at 12:00 Noon, at Navigant’ s offices in Folsom, CA. The
meeting was then adjourned by the Chair at 1:59 P.M.

Martin R Hopper
Assistant Secretary
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M-SR PUBLIC POWER AGENCY
DRAFT MINUTES
SPECIAL MEETING OF THE COMMISSION
JANUARY 14, 2019

The Commission of the M-SR Public Power Agency (M-S-R PPA) met for a Special
Meeting on January 14, 2019 at the following telephonic meeting locations. Modesto
Irrigation District, 1231 Eleventh Street, Modesto, CA 95354; City of Santa Clara —
Electric Department, 881 Martin Avenue, Santa Clara, CA 95050; and City of Redding —
Electric Utility, 3611 Avtech Parkway, Redding, CA 96002. Present from Modesto
Irrigation District (MID) was James McFall; present from Santa Clara was Ann Hatcher
(telephonic); present from Redding was Dan Beans (telephonic). Also present was
Genera Counsel Steven C. Gross (telephonic).

President McFall called the meeting to order at 10:32am. A quorum was attained with the
voting representatives being Mr. McFall, Ms. Hatcher, and Mr. Beans.

The Commission retired into Closed Session pursuant to Government Code Section
54957 — Public Employee Performance Evaluation — General Manager at 10:35am. Upon
conclusion of the Closed Session at 11:10am, the General Counsel indicated there were

no reportable items.

The Chair then called for Public Comment. There being no comment, the Chair
announced the next regular meeting of the Commission will be held on Wednesday,
February 20th at Noon, at Navigant’'s offices in Folsom, CA. The meeting was then
adjourned by the Chair at 11:14am

Martin R. Hopper
Assistant Secretary

Macintosh HD:Users:martinhopper:My Laptop Documents:M-S-R Public Power Agency:Administrative:Commission:Minutes:2019
Minutes:M SR PPA Minutes 0119 Spec.doc
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M-S-R Public Power Agency
Report of Summary Invoices Paid

November 2018, December 2018, January 2019

Period

Payee Description Covered Amount

MID Accounting and Coordination Sep-18 44,257.30
WREGIS Transfer Volume Fee Sep-18 56.49
KBT, LLC Consulting Services Sep-18 24.,217.27
Martin Hopper Energy General Manager Services Oct-18 20,161.14
Duncan, Weinberg, Genzer Legal Services Sep-18 58,682.47
Susie Berlin Legal Services Aug-18 5,591.43
Porter Simon General Legal Services Oct-18 106.26
WREGIS Transfer Volume Fee Oct-18 310.52
MID Accounting and Coordination Oct-18 42,546.49
Politico Group State Legislative Services Oct-18 2,000.00
U.S. Bank Debt Service Series 2018R Oct-18 2,330,995.33
PNM San Juan MRTFA O&M - A&G Statement Oct-18 849.30
Bloomberg Finance BGOV License (11/10/18-02/09/19) Nov-18 1,552.50
Law Offices of Susie Berlin Legal Services Sep-18 5,490.57
Avangrid Renewables Big Horn 2 Contract Power Oct-18 970,878.61
KBT, LLC Consulting Services Oct-18 28,037.29
Martin Hopper Energy General Legal Services Nov-18 23,006.37
U.S. Bank Banking Fees Big Horn Nov-18 2,100.00
U.S. Bank Banking Fees Firming & Shaping Nov-18 2,100.00
Politico Group State Legislative Services Nov-18 2,000.00
WREGIS Transfer Volume Fee Nov-18 229.1
Porter Simon General Legal Services Nov-18 3,519.00
Duncan, Weinberg, Genzer Legal Services Oct-18 65,990.88
U.S. Bank Debt Service Series 2018R Nov-18 2,330,995.33
PNM San Juan MRTFA O&M - A&G Statement Nov-18 1,673.66
Avangrid Renewables Big Horn 2 Contract Power Nov-18 1,267,706.39
U.S. Bank San Juan Reclaimation Dec-18 400,000.00
MID Reimbursement for SJ Reclamation Meeting Nov-18 $891.45
MID GMEI Utility Maintenance Jan-19 $97.00
Montague DeRose Financial Advisory Services Feb-19 $7,375.00
MID Accounting and Coordination Nov-18 $42,225.55
Navigant Consulting, Inc Professional Services Nov-18 $1,166.61
Duncan, Weinberg, Genzer Legal Services Nov-18 $45,789.30
Martin Hopper Energy General Manager Services Dec-18 $23,202.62
WREGIS Transfer Volume Fee Jan-19 $352.77
Porter Simon General Legal Services Dec-18 $308.00
PNM San Juan MRTFA O&M - A&G Statement Dec-18 $2,028.60
State of California FPPC Electronic Certification Fee Jan-19 $1,000.00
Politico Group State Legislative Services Dec-18 $2,000.00
Law Offices of Susie Berlin Legal Services Oct-18 $9,177.10
KBT, LLC Consulting Services Nov-18 $13,657.24
Baker Tilly LLP Services for 2018 Audit Dec-18 $6,460.00
U.S. Bank Debt Service Series 2018R Dec-18 $2,328,509.93
Avangrid Renewables Big Horn 2 Contract Power Dec-18 $1,369,747.48
California Municipal Utilities Associe Event Registration Jan-19 $185.00
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M-S-R Public Power Agency
Treasurer’s Report
Index

Treasurer’s Report for the Month of November 2018
Investment Portfolio Pie Chart
MSR / LAIF / US Treasury 2-Year
Average Maturity Report
General Fund:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Activity Report LAIF
Trust Funds:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Received Interest

Realized Gains and Losses



M3A PUBLIC POWER AGENCY
TREASURER'S REPORT
FOR THE MONTH OF NOYEMBER 2018
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M-S-R Public Power Agency
Investment Portfolio November 2018
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Earnings Rate

MSR / LAIF / US Treasury 2-Year
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MSR Public Power Agency
Portfolic Management

Page 1
Portfolio Detalils - Investments
November 30, 2018
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MSR Public Power Agency
Portfolio Management Page 2
Portfolic Details - Cash
November 30, 2018
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MSR Public Power Agency
Portfolio Management

Page 1
Investment Status Report - Invesiments
November 30, 2018
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MSR Public Power Agency
Portfolio Management i
Investment Status Report - Cash
November 30, 2018
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MSR Public Power Agency
Portfolio Management

Page 1
Activity By Type
November 1, 2018 through November 30, 2018
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MSR Public Power Agency Trust

Portfolio Management Page 1
Portfolio Details - Investments
November 30, 2018
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MSR Public Power Agency Trust

Portfolic Management Page 2
Paortfolic Detalls - Cash
November 30, 2018
Averags  Purchase Stated ¥TM Daysio
CUsP ireestment # lenimr Eibared Dz Far Walue i Vo Book Valus  Rate 345 Malursy
PassbasiChecking Accounts
SYSHOOOMONEY 30000 MONEY U5, Bark Comporsts Trus 0.00 oo oa ZO0B3 080 t
SYS30601 MONEY 30001 MONEY UG, Bark Comorats Trus 00 .50 B0 2083 2.080 1
BYBI00Z MONEY 20002 MONEY U5, Bark Corporain Trust 0,00 oo 004 20DD 2.060 i
SYEI000I MONEY 30003 MONEY L5, Bark Compordls Trus (il sl LINE o 2.080 2.082 1
EYSHOCOMONEY 31000 MONEY  ULB. Berk Corpormts Trisd 0,00 1 000 2083 1.083 1
BYSYICCAMOMEY 39003 MONEY U5, Bawlk Comporats Trusl ] (1 B0 2080 2.069 1
SYSXICOOMAONEY 30000 MONEY U5, Bask Corporiin Trusi ] 060 Bod  20B3 2,080 i
SYSICOIMOMNEY 33003 WONEY  ULB. Bar Comorats True iF ] 000 o0 2080 2.080 1
BYBEICO0MONEY J00MONEY U5 Beei Corporals Trus EASE171,50 585E, 11150 5B56,111.60 2080 2080 i
BYSTOOOMONEY TOOOMONEY 115, Banic Comonis Trus 5AR0844, 18 3,850,844, 18 1BB0544.18 208D 2080 i
EYSTTEO00 MONEY  TTHO000 MONEY  ULS. Bak Corporabs Truel BT R BAATO.6D B8, AT, 50 BAATRED  2OAD 1.080 1
B STRO01 MOHEY TTEAM MOMEY U S Bank Comporabe T 2,053, 185,52 2053 18552 2063, 18562 2080 2.080 1]
EYSTTEC0Z MONEY 778002 MONEY  IL5. Bank Componats Trus) BAIT 5T 10 B EET, 16T 10 982715740 2083 2080 i
EYSTTEC0N MONEY  TTRO0I WONEY 1S Mank Comorats Thsl T2 ALY 12,411.87 1241087 LOBD 080 i
SYSTRSO00MONEY 785000 MONEY LS. Bank Corporabs Trst 00 00 o0 2083 2080 1
SYSTESCY MONEY 788004 MONEY LS. Bank Corporaie Trast o oo BOO 3OB3 1.080 1
SYSTAROGE MONEY  7B5002 MOMEY  U.E. Bank Corporabe Thest 000 g mog 2082 080 i
BYSTRRICO MONCY  7HES03 MONEY UG Bank Corporste Trosi 0,00 - oo 2080 2080 1
STSTEB00 MONEY 788000 MONEY LS. Bank Corporats Trast 000 fee w00 2083 L.080 1
SYSTEEICZ MONEY  7O8002 MONEY  ULE Bank Corporafe Traml noe L ] fB0  Losd F.080 i
EYRANDIRONEY BEIMATIEY U5, Rank Comperabs Trar 1,067 273,14 1,057, 373,94 106TITIM ZOM 2080 1
SY50001 MONEY B30T MOWEY U5 Bank Corporsts Tral .00 1] B00 2083 2080 1
BY SABMCIMOMET BEO0D MOMEY uE Bank Corpocaie Trus] et rirgd | &3 W2 T2 2,243 a2 T el kO e 2ond 060 1
Average Balenoe .00 i
Tetal Crsh al investmants 34381 A7R24 FrETTRITH 6 8, 204,43 36, %24 098 51 1477 T
Partfolio MSRT

Data Uipdated: SET_MSAT: 12M3R0018 1314

R Dt 12RO 08 - 1R14

GF
Fi [PRF_PME) 720



MSR Public Power Agency Trust

Portfolio Managament 1
Investment Status Report - Investments y
MNovember 30, 2018
Shated  Mwlurlty Porchase ™ ™ Paymaent Acrumd Irrbsread Current
s el LFoired @ e Par Vane i Diirym D o 388 [ Ml A U R Principal Boak Valis
Fadaral Agency |saues - Coupon
MNEEE0FT3 17248 Frta 3,000, 000.00 1LED0 11303020 11Enands 1778 1.802 0630 - 19730 2,958 200,00 2,858 BDG. 0O
ATHEGINGE 17283 FhiiA 7, 270,000.00 1,200 DSM&IGI0  DERAI0IA ARt 1.200 111& - Gl 1,970 004,02 1270000000
203645 3610 173144 £ hagdr, 3, ML 000,00 1480 DRZWE0E  OOISRS0NE 4430 1.453 O3S - D29 3,700 000,00 3,760,000, 00
I IGAHLY 17341 FREDMC A [0, 006,00 1.000 DSERS030  DAMOT00A LRE 1.200 AR e B0 8 ) 4,000, 500,565 A 000, 000,00
Fedoral Agency lwsues - Coupon Tomls 71,570, 000.00 LT 1437 LF 10,53 800,09 11,538 8040 00
imvessmaent Totals ‘I'!.i'.ll._;l_llﬂ LAy 1,427 0= ] ‘I‘IMI 11,026 B0A. 30
Partfolic MSRT
Data Updated: SET_MSRT: 12132018 1214 [
Fum Dagr 244 1200 - 1344 P [PRE_PWE| a0

Elapod Vor. 75



MSR Public Power Agency Trust

Porifolio Management z
Invastmant Status Report - Cash "
November 30, 2018
Stated  Maturty Purchass  YTM ¥TM Payment  Accrupd ot Gorrant

Ciugir Eignimant & IRSUEr Far !.[..&q- 5 1] Dl Dwta o0 1] Dates A Furchase P ricipal w

Passbook/Checking Accounta
SYS30000 MONEY  J0000 MOMEY  LISBANK 800 2080 082 2080 B8 - Moty £.00 £.00
SYE30001 MONEY 30001 MOMEY  USBANK Bod 2080 2052 2080 0401 - Montiy s L0
S¥S530007 MONEY 10002 MONEY  USEANK 00 2083 2053 208D D148 - Mgy .00 £.00
SYSI003 MONEY 20003 MOMEY  USBANK LY T 2052 2080 DRAYY - Montly £.00 £:00
SYSMODO MONEY  ODIMONEY  USBANK 600 208 2052 2080 051 - Moty £.00 £.00
EY53I001 MONEY — MODIMOMEY  USBANK 800 2080 z0s2  2om e - Mantiy 6.00 £.00
SYSEI2000 NOREY 32000 MOMEY USBARK &0 2080 PRI 2080 D57 - Monily (ell) ] B
SY532003 MONEY 12003 MONEY  USBANK 000 2080 2082 2080 OO - Moy £.00 £.00
SYSII0MOMONEY  JA0ICMONEY  USBAMKX 508511180  omn 2052 2.0 DWEH - Monty 5B55,117.50 5,855,191 50
EYST00MONEY TIOOMOMEY  LISBAMK 3.880844,18  2oMD 20w 2080 0101 - Moniy 3080,844.18 2,880.044.18
E¥STTE000 MOMEY  T7RODOMONEY  LISRANK BRATOS0 2080 o7en0M 2082 2080 OB - Moniy 88 570,50 88.870.50
HYSTT0001 MONLY TTRDSY MONEY USBANK 2,063, 185.62 2080 2 05E P - i) OEGT - Manindy 2083, 188,52 2 663,168 52
EYST7BOIE MOMEY  TTBDCZMONEY  USBAMK $827157.00 Lo zosz  2o0m OB - Moniiy 8027 187.10 8827187 10
SYST78000 MOMEY  TTB0C3MONEY  LISRAMK 1249087 2080 2082  20m OTIC - Manty 12401 87 12,401 87
EYST05000 MONEY  THSOOOMONEY  USBANK 000 2080 7852 2080 DU - Monhiy 0.00 000
SYSTE5001 MOMEY  THS001MONEY  USBANK 000 oM zasz  Zom0 DB - Monily 0.00 00
SYETOB0IZ MONEY  THSOOZMOMEY  USBANK 800 2080 2052 200 DB - Manihiy 0.00 o
SYETRE0OY MOMNEY TARDON MOMNEY  LISEAMK &.00 2,030 24883 2080 BT - Maaily 2,00 ]
SYSTHO000 MONEY  7TR0D0OMOMEY  USRANK G000 zoeo 2052 2080 050 - Monthiy 0.00 (1)
SYSTRO00Z MONEY 780002 MOMEY  USBANK 000 2080 2057 2080 DT - Monly 0,00 o0
SYEELOIMONEY SOHBAOMEY LSBARE 4,087 F73, il 2080 2553 el 1] 018 - Masihly 1.067 273,14 1087 37314
SYSA001 MONEY 001 MONEY  USBANK g00  2oE0 2051 2080 050 - Moty 0.00 0o
SYSEEDIINOINEY EA000 MOMEY LS BAMK 2.383 541, T2 2080 DAGE 1S 2353 Fali [ - Mty PRS2 TR 228 583 T3
Cash Tedsis 24,398,199, 53 .10 24.388.196.53 4338, 196,53
Totsl Cash and inwestments 36.368,198.5) 1407t £.00 36,324 996,53 30.324,998.53
Partfolc MERT
Data Updaied: SET_MERT: 12MA2018 13:14 ce

Fun Dot T2/ EAE0T0 - 1314

Pl PRF_FUAE) T R0



MSR Public Power Agency Trust

Portfolio Management i
Activity By Type
Movember 1, 2018 through November 30, 2018
isesginning Smiedd  Transaotion Parcranss Hedemptiona Enling
Cus® Ievastment # lmsuar Fatn wnwm o Witdraveas Balancs
— — e T e T e — _—
Passbook/Checking Accounts {Monthly Summarny)
SYS33000MONEY JAIRAGHEY LS. Bank Corporale Trust 2080 55,583 84 53 4TI T2
ENETODOMIONEY TOODMOREY L5, Bank Gorporate Trasl 2064 1,505 579,34 BP0, E0 24
SYST7E000 MOMEY 778000 MOMEY LS. Rank Compomie Trust 2080 £.331.192.50 2,330, 965 23
SYRTTE00T MONEY  T78007 MOMEY LS, Bank Cerponse Trl 2080 12 50 i nes
SYSTTA00Z MONEY  TTD00Z MOKEY LS. Bank Comporaie Trusl 2080 1,031 8380 000
SYSFTe0cO MONEY  TTO000 MOMNEY ULS. Bank Comornts Trosl 2080 .57 neg
SYS B0 ONEY ROAONEY LS. Bank Corporate Trosl 2080 B30 4087 Loe- BB ]
SYSREMICMONEY BEODO MOHEY L5, Bank Corzoraie Trasl LGB0 3.583.80 58,701.20
_ Subieist B.0EE 38485 4,501,97.49 24,590, 198.5)
Fetaral Agancy lssues - Coupon
Subiotsl 41,526, 500,50
Total ;B0 54, 45 FEFTR T 6,524, 906,51
Portfolo MSAT
Data Uipdated: SET_MSRT, 1244008 13:44 Lo
P D 120955018 < 1254 Pl PRF_PNE] 7310

Faport Vier. 7.5



Mis)R)

Madesin Imigatien Disirict

MSR Public Power Agency Trust 1231 - 11th 5t
Recelved Interest e 7208
\eceived Interest {205)526-7308
Soried by Date Received
Received Movember 1, 2018 - November 30, 2018
E—_—— Par  Cwrrent A—
Dale Recsined ﬂ? Iavaglmant § Type Valos Hals I!Iﬂ_ [ T ] l:ﬂ_w Aminint D Amour Recevad Wi ancs
Novambsr 2018 3128138 17283 FAC 1,370, DeDeD) D03 1300 TLA&TO1B 1M nie - 1 ) 782000
H1BAGAHLY 17313 FAC 400000050 1200 TUBMSOIE  1LDA00MR 24,200,08 24,000.00
N1 BGHFTI 1728L FALC 3, 001, D00 240 1500 9132018 113n2ete 22 500,00 22.500.00
Saubtets B48,120.0% 54, 1 P00
Tl 5, 1 200 58, 1.25.00
Totsl Canh Gwerpayment oo
Totat Canh Shartfll 0,09
Peafalic MSRT
Diata Updated: SET_MEAT: 1212048 13:14 =)
Aun Dol 13 AEEs . 13014 M PRF_RG T 11

P Vir. 705



MER Public Power Agency Trust

Rocutved Irterost 4
Recsived Movembar 1, 2018 - November 30, 2018 Page
Sacurty Par  Cuni R
Dale Recak cusIP Irsaid e B Typs Walun Fate E Fasirnbil Aurnaund Riscahaed
Cash Accounis
Mowsmbar 1098 SYSIMMOMONEY — 33000MOMEY  PAY SEN2ATI S0 2080 - 1,444
SYSTOOOMOMEY  TOOOMONWEY  PAj aseaBdd i 2080 1AEME 5.260.14
EYSTTO000 MONEY  TTO000 MONEY  PA1 saATOSe  zomD M08 11887
EYSTTEON MONEY  TTe001 MOMEY  PAd 343 1BEsE  2oen TUmiEE 224,88
SYSTIS002 MIONEY TTEDDD MOMEY  PAY 0T A5T 18 i 1A 2018 7182
EYSTRED0S MONEY T MOMEY  PAY 1281187 258 ToEme AT
S SR00OMONEY BOEMOREY P 1,057, 27814 2080 MoEme 159887
SYSBEIOMIDNEY BEDOD MOMNEY PAT 2243 542 TX 2080 110172018 156362
Sublotal 25,346.58
Total 26.345.58
Portialio MGRT
Data Updatec: SET_MSRT: 1212018 1214 cP
R Daler 121372048 - 130748 B [PRF_FE 7.1

Papos ey 720



Madesto mgation Distrct

MSR Public Power Agency Trust s o
Realized Gains and Losses (2005 28-7308

Sorted By Maturity/Sale/Call Date

SalesiCalleMaturities: November 1, 2018 - November 30, 2018
M —— o, Purchuss L O L Mturiy/Ssls Realtzsd Total Tots!  Taial
inaunr Typs Daie Currant Rate Saturity Daty Tarm Book Valus Procssds Gairican Earninga Mot Enmings ield 348
n.00 & o0 £.00 a.00 1,08 0.08
Kes Bsfes cr Maluiifes

Potiolio MSAT
Data Updated: SET_MSRT; 12122018 13,14 CP
A Dats: TEIA1AR010 - 13074 Gk {RF _COR ) T

Rl Wt 7.3 6



Treasurer’s Report
DECEMBER 2018
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M-S-R Public Power Agency
Treasurer’s Report
Index

Treasurer’s Report for the Month of December 2018
Investment Portfolio Pie Chart
MSR / LAIF / US Treasury 2-Year
Average Maturity Report
Quarterly Comparison — Fourth Quarter
General Fund:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Activity Report LAIF
Trust Funds:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Received Interest

Realized Gains and Losses



M3 FUBLIC POWER AGEMNEY
TREASURER'S REPORT
FOR THE MONTH OF DECEMBER 2078

" Sovee of Moot Vake imommation (8 UE Bark, Union Bank, & Bioomdesy Rranssl Seaane

W certity that thie siolement |5 @ s and corect meond of kanascions in the
Bgancy has suficent lguid sseis on depost @ m
obiigatiors ower the next 8 monihs, AB imesiments &M In complance wiin the

since the prior report. The
Imenarimge pedicy puidebine,

MEM-TM

i

i

T e ——

ELND BALANCER
1B 18 12a12018 232018
Lineoatizad
Coert Valua Dhisburpomeores Carat W alue: fallat Value® M. Vawo® Galirl_oss
Banaial Fund, met of MOCHA
‘Wombar Cash Call Fosonm Aok 197 529 &) (] 197 &2
Debt Sanios Covempa Hevalving Fund 11 Ty = -t 1
2 2,811 9% 4 228 587 24 g o
MEF 2018 Saries R 11,781 625 4 870,758 2530 985 14,108,386 i) 14,100 386 (1]
MER Big Horn Wind Collat Accl. 3,680 544 2,135 205 ] 5,015,845 8] S815,840 [}
MSH Beg Hiorn Bhaping Aol 1067 273 514,820 ] 1,671,883 i) 1,571,883 0
MSH BJ Coal Bocamabion Trust 17,581 g2 a1 35 253 17,888,551 4] 17,743, 584 216,307}
MSEF B Decommasoning Trst 22 ] [a] 2 I
SRR AR EE s ein iR
TOTAL FUNDS il tilsme  esesses  Tase) s o Tessres i)
CASH & INVESTMENTS
Lirign Bark - Canaral Fund 62 440
Standard por
IBVESTMENTE_[Ses Afsched] Giow't Code Achual
Bankers Ancapiances 40P 0P i}
CeeiPcaies of Deposit|CalAna.} Mo Limk 0% o
Comrrmarcial Papes{8181) 5%, 0% B
Componsie fMotos- Medum Term e 0.0 o
Fodoml Agerdios Mo Limi 15.6% 11,02% M0
Local Agonay Imeaesiment Fard 565,000,000 45.8% 34517 88
Morwy Markal Azoounty M Limit 38.0% 25, TE4 RS
Ma Limil 0% Q
LLE. Treasury Instruments Mo Limit (1T Y o]
TOTAL MVESTMENTS 100.0% T
igd: Depoaits in sl 0
Li=gs: Duristanding checks il
TOTAL CASH & INWESTMENTS E EE



M-S-R Public Power Agency
Investment Portfolio December 2018

Corp Medium Tefm—\FederaI Agency Issues
Notes

0.00%
0.00%

Managed Pool Accounts
(LAIF)
100.00%




Earnings Rate

MSR / LAIF / US Treasury 2-Year

December 2018

3

2.5 48
2.291
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General Fund Portfolio
Average Maturity Report
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MSR Treasurers Report Spreadsheet 2018




M-S-R Public Power Agency
Investment Portfolio Quarterly Comparison
Fourth Quarter 2018
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MSR Treasurers Report Spreadsheet 2018



M}S)R

Modasto [rigation Distnct

i 1231 - 11th 5t
MSR Public Power Agency : "CA pesad
Portfolio Management (209)526-TI08
Portfolio Summary
Decembar 31, 2018
Par Marko: Bk % of Days o YT
invastmants Valus Valus Value  Portfolio Mabority 388 Equiv.
Managed Feai Azeourts 34,017,884 33 34,047 BE1.33 34,017.281.33 100.00 1 239
po— b 34,017 B3 81780133 34,917,081.33 160.00% 1 228
Cash
Mu B2 42074 1243674 £2430.74 1 0.000
Total Coah and investmonts 34,670,321.07 34.870,321.07 34,870,321.07 1 2281
Total Eamings December 31 Month Ending Fiscal Year To Date Flacal Year Ending
Gumant Year 68.570.21 663, 36709 E63,357 .08
Average Daily Balance 35,608,084, 18
Effective Rate of Return 2.26%
Beoolt Van Vuren, Tressurer
Reporting pariod 1201/2018-12/34/2018 Pestialic MSRG
Data Updsted: SET_MSRG: 01102015 13:14 cF

Fun Duie 04 (0820105 k4

PRASPRP P T 3G
Pt Wiwe, T35



MSR Public Power Agency
Portfolio Management

Fage 1
Portfolio Details - Investments
December 31, 2018
Purcias Rtatend YTM Duywia  Maturity
CUzIP Irvesimant # Dala P Wale Marknt Vine Book Walun  Rats 25 Mpturity Dot
Managed Pool Accounts
EYELAF LAIF Locsl Agency rvensiman| Fund 54 317,881.30 34,517 581.33 M7 EALAD 2291 23 1
Sarvotsl pnd Average BT A0 3T EN.33 34,8917 B81.33 23 1
Tortal andd orerage 1780153 T2 H9T.581.33 1381 1
Partiolia MSRGE
Dista Updaied: SET_MSRG D1NG2013 13:14 o
Flun Diade £/ IGEATE - TR14 P [FARF_PR 130

Fapo Ver. 708



MSR Public Power Agency
Portfolioc Management Page 2
Portfolio Detalls - Cash
December 31, 2018

ety Purchase o TEre ¥TH Ciwys o
e Investmant 9 el Bl Datn Par Walks Merket Valug Book Valis Rl BAP 365 laturity
PassbookiCheoking Accounts
STYSGENERAL FURD GENERAL FUND LUion Bank of Caifomia umIneEEe GBZ 438.74 5243874 53,430 74 L ) 1
Byaragn Balance 4,00 1
Total Cash and Investmants 35,604,054, 19 34, 0TR31.07 34,970,331.07 34970331 57 T 1
Porifabio MSRE
Cata Updaled; SET_MESRG; 01102015 13:14 =]
Pl (PRF_PREE 7.0

Foun Durti: FAS0R00E - 1301L



MSR Public Power Agency

Portfolio Management 5
Investment Status Report - Investments -
December 31, 2018
Stz Meurlty Puschass L | ™ Payenent Accruad byt Current
cu=ap Invesimant Issuar Far Vaiue Rain Cistn Disdn 380 k1L Calss Aj Parchann Principal Bood ¢ Elue
Manaped Pool Aocounis
BYSLAIF LasF LA 34 877 681 33 iz 1.360 . 01116 - Crimriary ST Bl 5D 34,07 A1 33
Managed Fool Accounts Tolsls T BRI 2280 o) ] RIE ] 35T B XY LT B 33
Irvswstmant Totals 3T A 1.2 . oo 4 5T .30 38T 50D
Porifalio MERG
Data Updated: SET_MSRG: 01102018 1314 cP
Flon Dk OUSE040 - 1314 PR [PRF_FaAE 730

Fapan Ve 1,55



MSR Public Power Agency

Porifolio Management .
Investment Status Report - Cash g
December 31, 2018
Stated Mpturly Purchasas YT ¥TH Accrussd Intarsst Current
Cigip Inumsimnnt & lemuser Ear Yalus Fxty Diptn Data b 366 AL Punchans Principal Pl Vel
FazssbookiCheoking Accounts

SYSGEMERAL FUMD GENERAL FUND UBC 2436, T4 oimega 0,000 B ia] 52 4304 5243074
Camh Totala B2,438.74 000 B2 A408.T4 E2408.74

Total Caal and Iervgatmants 34,570, 521.07 2,284 .21 g.oo 4,070,207 34, e a.0T
Partiolo MSRG
Data Updated: SET_MSRG: 01102018 1214 cP
Pl (FRF PSS T A0

Fouirss D, 11000 6 - 1304



MSER Public Power Agency

Portfolio Management bage
Activity By Type
December 1, 2018 through December 31, 2018
Baginning  Sialed  Trenesctos Purchams Rutimpisr Exging
CUSIF Ivastmant @ Imsuer Bl Rain Datw &f [hapoalis ar Withdrsls Batancs <
Managed Pool Accounts (Monthly Summany)
EYSLAN LAIF Locshl Agency Imvesirmant Fund LN aoa 405,000 05
o - Bubtodsi BRIIT BE3S [T m__ HHT.-'I.-I-I
Passboak/Chacking Accounts (Monthly Summary])
SYSGENERAL FUND GRMERAL FUND  Linkon Essk of Cailiomia 000 #6500 55
Bubtstal 59, 03083 a0 418,580 3 52,404.74
Tofal IE.THE,B11.96 aog DG An0.60 AT 0T
Partiolio MERG
Dala Updated: SET_MSRG: 0102018 13114 op
P Dot SHADE04E - 1204 ™ (PRF_poy 720

Ragon vt T 25



MSR Public Power Agency 123 - 118 51
Activity Report e ay25.7308
Issuer: Local Agency Investment Fund
December 1, 2018 - Dacamber 31, 2018

ParVilua Par eles
Percent ing Current  Trenasction PurcF s o Feadmrmgron o Ending
GusiF investmant®  lsswsr  of Porifollc Fate Bats [ ] Balsnca
Issuer; Local Agency Investment Fund
Mansged Pool Accounis
EYSLAIF LAIF Locs! Agency Investment Fusd R .00 £40,000.00
Suslotal and Salance 18,347 88133 0.00 #0,002.00 4,817 281,33
lssunr Subtots]  ERASON 36,317,881.33 B.00 00,000.00 4,847 000,30
Tetal 18,347,581.33 0,60 20,000.00 9178811
Porifolio MSRG
Data Updated:; SET_MSRGE: (1102049 12014 crP
OA Pl Dy T30

{Run Dstan 01 AN S - 1304
Raport var. T8



M}S)R

Modesin irigation Disbrict

: 1231 - 11th 51,
MSR Public Power Agency Trust Modeie, CA sk
Portfolio Management {200)526- 7208
Portfolio Summary
December 31, 2018
[rop Dy i T
Imvasimants u.ﬁ." Valug u‘ﬂ pﬂ;: Teem Mty 344 Equlv.
Ftarn! Ageresy HEsisa. - Coupon 11.570,000.00 11.700.413.80 11,808,300 50 180,00 1.8 o 1427
11,870,000.00 11,710,413.40 11,928,800,00  190.00% 1,628 T4 1427
R 00 A28,
Gash
m \ 20,78, T4 BT 0,7B 754, 50 20,784, 704 5D i i 2180
Total Cash and Imestmants 41,734, 704,50 41,475.207.00 &1,851, 564 50 1,828 T 1437
Total Earnings December 31 Month Ending Fiscal Year To Date Fiscal Year
Currant Year B0 43555 2T HTES AT 21T e
Avarage Daily Balancs 37,518, 420,62
Effective Rats of Retum 1.890%
Soalt Van Wuren, Treasursr
Raporing parioed 120047201 8-1 23172018 Portilic MSRT
Crats Upcsled: SET_MSRT: 01/08/2010 10:45 CcP

Etun Dmiw SAORGH & - 0as

PR PRF_ PR 1D
Rt . 725



MSR Public Power Agency Trust
Portfolio Management

Page 1
Portfolio Details - Investmenis
December 31, 2018
Avarags  Punchaas Silwled YW Daym i Maturity
cuse brvesiment i Eala e Dt Par Valus Maruet Value Book Valus __ Rats 365 Wsluky  Datls
Fedwral Agency lssues - Coupon
31 35GOFTS 17244 Facteral Nall g, Assee: TIF0S 3,.000,560.00 256054039 2ESAB0000 1580 TR eSS 11N
31 MGINGE 17283 Faderal Mall Ay Asson OB2EI018 1,270,000,00 1,247 185 80 9.07000000 1260 1200 803 06/1ST0X0
3 BB 17314 Faderal Natl Mg, Adgor BTG 2,770,000, 0 1,884 S48 09 8,TEOA0080 450 TEED 0T ORI
BB GAHLT 1r3E Fed Horse Loan Morigses Com BTG 4,600,500.05 3,626.160.09 400000060  1.240 1200 511 ORI
Suliotal and Average 1,526, 80000 11,870,000,03 1114108 11,526 80000 14T ™
Total and Average 7,519, 420,83 ,8T0.000,08 1,T18.415.80 11, 928,800.00 1427 Tow
Porlfolic MBRT
Diata Updaled: SET_MERT: 01082019 10:45 op
Pun Dwle: 01V0EZTHS - 1HES P (FRIF_PRA2L T A

Toipart e, TH5



MSR Public Power Agency Trust

Portfolic Management

Pags 2
Fortfoiio Detaiis - Cash
December 31, 2018
Averaga  Purchess Sxatnd ¥TH Days io
CLigaw Insrpdrmant & frnmr Balanca Dhale Par Wahin e Valug Bogk Veum  Ruim BAF M3 Matarity
FassbookiChecking Accounts
SYE OG0 MONEY 30050 MONEY LLE. Bank Comporals Trst o 0,09 000 2184 2180 k|
EVEINGT WONEY 30001 MOMEY LS. Sank Comamis Trus 0,08 .09 000 3180 2480 1
SYGIN002 MONEY 20002 MONEY  U.5 Dank Gomomie Trum 009 0.ga i) 2180 218 1
SYSE0000 MONEY M0DAMOMETY LS Bank Comomie Trus! o4a 0.0 oo 2180 2180 i
SYEI 000 MONEY 000 MOMEY  US Bank Comorala Trusd 095 000 (i1} 2180 2180 |
SYEI1003 MONEY APODEMONEY 115 Bank Coporaie Trus! 0.0a 000 i1} 2180 2180 1
SY SN0 MONEY 2000 MONEY LS Bank Compomin Trus? 0.00 000 (i 11 4} 2180 2180 1
EYSI302 MONEY 2000 MOMEY U5 Bank Compormie Trus? LI 00 oos 2180 2180 1
SYSXI00OMONEY I00MONEY LS. Dank Corporaia Trusd 5,083,964 07 8,033 18 .07 BO321807 2480 2180 1
SYEFOaMONEY TONIRACEY LS Bank Compormis Tiust 8,018 840 23 5 015 84023 B8B4G 23 i 2180 1
EVETTRO00 MONEY  TTRO00 MONEY U5 Bank Comporls Trust CTIRE 3 0a8 08 B3 08E 03 BEfSE0E 2780 2180 1
EYErrsa0t MONEY Tro001 MONEY  LLE Bank Compomis Trust 2 465 883 47 AR5 BSA 4T 2,405 BEQ AT L1ma 2180 i
EYSTTRO02 MONEY  TTO002 MONEY LS Bank Corpormie Trus 14,582 11088 11,553 11058 1158219008 2980 2180 1
EYETTAN03 MONEY TTa0d MONEY  LLE Bank Companmis T 1243308 1243308 A A33.08 2180 2180 1
EYETIS000 MONEY  TASOMOMAONEY  ULE Bank Corporals Trusd 008 (i) oo 2180 2180 i
BYSTEA001 MONEY TASOO! MONEY - LS Ban Gompomis T oo {1 Jix ] ki) AL 2180 1
SYSTES0UD MONEY TRSOMONEY LS Bank Comparia T nos i e 00 2180 2180 1
EYSTI00 MONEY  TESOOIMONEY LS Hank Comporais Trust 000 0,53 ooo 2180 21ED 1
SYETRIO00 MONEY THEOD MCHNEY LG Ban Corporaia Tus 0o 1 1] HL ) 2180 180 1
SY&reRon: MONEY  TEBOOZ MONEY  ULS Bank Gomoraie Trust 030 0.0 oob 2480 2480 i
SYER000MONEY ANDIMONEY L& Bank Comporsle Trus! 1,574,883 1,671, 883.0 1,81 ma.m 2180 2180 1
SYSENNY MONEY BO01 MOMET 115 Bank Corpomis T .08 0.0 oo 2180 2180 1
SYSHRGIOMONEY BHDDO MONEY  LLS. Bank Comparais Trm RAEI0E 2.2 516 52 .38 835 %) A2 565 4180 2180 1
Averago Balance oo i
L i —— 7 596, 42562 41, T34, TBLSD &1 4T 20750 41,85, 584,50 142 TOE
Fantiolio MSAT
Data Updaded: SET_MESRT: (MOE2015 1045 P

i, Dl 01 ENLSCA D - 048

B PAF_PE37.50



MSR Public Power Agency Trust

Portfolio Management

Page 1
Investment Status Report - Investments
December 31, 2018
Stwiod  Muturlly Purchass  YTM  ¥TM le Arcrund intarnat Currerd
cuse bvestment #  lssuer ParValus  Rale Dt Dets 360 368 A1 P i Uringijial Book Vs
Federal Agency lsswes - Coupon
113500F7TE LR FHMA 3,000,00000 18001150020 11005078  1TTR 802 a8 . 110 2,068 400,08 2 668 AD0.O0
HABGAMGE TR ha . TEY 4,270,000 00 1200 082020  ON20E0R 1.1 1.200 1113 - BSMB 8,270 00O 8, ITOLCOLO0
31380009 734 FHuA 70000000  1ASOOWINI0HT ONIREON 1430 1450 NS - o0 3,700,000.05 3,700,000 00
3134GAHLY 133 =REDMC o, 00 D00, 00 1,200 05020 OeOTR0E 1,184 1.2080 11828 - 0538 Ripesad v 4,000 000.955 #,000 000 0
Fadarsl Agercy nswes - Coupan Totals 11, 570,000.00 1.407 1437 g.00 11,008 80000 11,835, 800.00
investment Totals 11,970,989.00 1407 1427 2,00 11,528, B00.00 11,938, 800,08
Partfofic MSRT
Duta Updated: SET_MSRT: 01082010 10:45 cP
R Daler S1ARUGOYE - HHAS PM[PRF_PREE, .50

Ao W 1.5



MSR Public Power Agency Trust

Portfolio Management 4
Investment Status Report - Cash ‘
December 31, 2018
Stated Mriurity Purchess bl | W PaymT Accrasd intorest Carremt

CLUE¥ Ivustmand # el Parvpiys __Rale D Dula M 365 Dutes A& Purchase Principal Boak Valus

Passbook/Checking Accornta
EYEA000 MONEY 30000 MODHEY  USRANK (1 A] 2.980 2130 2188 DS - Rgnihly 0,95 000
EYEID0T1 MOMEY 0001 MOMEY LUEBANK il i FR L FRE ] 180 Y - Ml i8] 0.00
SYSI000E MONLY 20003 MOMEY  USBANK =X 1] AL 1M FA L] 020 - Manthly a8 1o ]
EYESDDOE MONEY 30003 MOMEY  USBANK =X 1] 2180 FRE- -] 2180 GET - Menthly il o .00
SYET1 000 MOSEY 9000 MONEY  LUERANK c.on 2180 21% AL ] CAA1 - Manthy 0ad [ 1]
EYB31003 MONEY 21003 MOWEY  LSBANK 000 2180 2130 PR L] CamY - klsnthy nad od
SvEA2000 MOMEY 32000 MOMEY  LESRANK C.o0 2180 2.130 FRLH 05/ = hdonthiy 1 ] .00
EYS 33000 MONEY 32000 MOHEY  USBANE ] ] 2430 PR 0AM1 - Manthsy ] 0.00
YR ARIOMONEY 23DOMMOMEY LISBANK 8,038 189,07 2.180 2130 2180 (0 - Bty 4,033, 151,87 B.233 151,07
EYSTOIMONEY TOODMONEY LFSBANK 5,815,845, 23 2760 2150 180 0T - Manihly 6. A18840.2F BE1E,548.23
SYSETTA000 MOMNEY TPEDOD MOMEY  LISBANK BH 5E8.08 2.780 o218 21D F180 AT - Manthly 22 98805 88,225.08
EYETTEO MONEY TrE031 MONEY  LUSBANK 2 488 B 4T AL ] 213 FAL ] Cam Y - Moty 1888 B53AT 2 ARG BT AT
EYETTRI02 MOMEY TTEDOI MONEY IUSBANK 11,582 110,08 2183 2,130 2180 LRI - Manthly 11,662 110.98 11 582,110,089
SYSTTEOOE MONEY TTHOOY MONEY LISRANK 12 433,08 AL ] 2.130 2180 07 - Manthy 1743308 1243308
SYST RGO MOMEY YRABDOD MONEY  UBRANK o.og 2180 213 2980 G4 - Blonthiy oo oo
SYSTRM0N MONEY THS001 NOMEY  USBANK =X ] 2480 2,430 2.1 G - Rlonthby 055 ol ]
EYSTES0D MOREY TEBDOZ MONEY  EGEANK .00 2980 21X 2183 0BT - Momthly ooy 0.00
SYSTRNI MONDY THS00) MONEY  UISDANE a.00 a.180 1130 2180 050 - Wanthly il ] B.00
SYSTRE000 MONEY  TOBODS MOMEY USEANK ood 2180 .13 Zi80 D&/ - onthiy 0 £.00
SYETRROIZ MOHEY THH00F NODKEY UISEAMK il i) 3 B0 218D F A0 CAMY - Monthiy 13 ] 000
EYERODIAADNDY EQOOMONEY LigraNK 1,5 Eea A 2980 210 2188 M7 - Banthily 1.571,883.31 157 Baad. 81
SYRE001 MONEY E001 MONEY LISBAKK =1 ] 2180 2,130 FAL CSMT - Manthdy 0.5% 2.0
SYS8a000MDNEY 23000 MDHEY  UEGRANK M 51532 2180 CApER01S 2133 2180 Calil] - Wanthly 2,734 BB X2 2.334,515.32
Caah Totaly 8,7, TRASD L] 29,7 TH4.58 T FE TS0
Tota! Canh and 'rvestmanty 41,734, The 50 1407 4T .0 &4 001 504 080 A& v Sld a0
Partiolio MERT
Cata Updated: SET_MSRT: /082019 10045 P

Mun Duim OLCAZO01S - 1045

P [PRF_PRE; 7.5



MSR Public Power Agency Trust
Portfolio Management

: Pags
Activity Oy Type
December 1, 2018 through December 31, 2018
ftasad  Trandaction P R Risitismaitiong Emding
CUgr Irie el & laRLar w Fadn w ef Wihdrawals
e S A —E—— e —————
PasshookiChecking Accounts [Monthly Summany)
SVEIROMONEY JI0OMAGONEY LIS Berik Compomin T 2160 ATH 00 B o9 354 33
EYETOMMONEY TOOOMONEY 115, Bk Cormporats Trusl 2100 £135,20808 .00
GYSTTS000 MONEY  7T7BODI MOWEY U5, Bard Comomsin Trus! 2180 a3t Hze 2330885 33
SYSTTSC: MONEY 778001 MONEY U5 Rark Corporale Trus! 2160 412,987 98 oo
EYS7T78002 MONEY 77800 MONEY (U5, Bark Gorporals Trast 2180 1,534 53 80 .00
BYSTTA000 MONEY /0003 MONEY  UE Bark Oomomie T 2180 7118 .60
SYSEIOIMONEY BOOMBONEY L% Bark Corporaie Trsd 2160 Sl R AT .00
ENGARCOOMONEY EBO0 BAONEY LVE: S E.l'hﬂ-l;l'pm‘l.Tn.ﬂ 2180 3R B 1288150
. Sutwiotal 24,298, 19853 T2 3,367,297.50 9,784,794, 50
Federal Agency lssues - Coupon
Subiotal 11,5386, 500.00 11,926,530.00
Total 38,324,598, 51 T,7231,096.82 1,367, 797.95 44,881,584.50
Farfiode MSRT
Data Updated: SET_MSRT: 010872015 10:45 P
R Dy DUDRPOAR = 1005 P [FRF_FMea) T.3.0

Rapar var. 745



Mfs)R

Modesta irrigation District
MSR Public Power Agency Trust 1231[::'L 11th 5t
Received Interast (2091526.7308
Sorted by Date Received
Received December 1, 2018 - December 31, 2018
— Ear O " v e}
Dale Aeceived CLESIE vesimeni Tipe Wahaw Aotz Dats Rocetvad Arpount Recefvad
Cash Accounts
Decembsr D018 SYEI000MOEY MOMONEY PA1 603316107 2180 frlacegihl] 126080
SYSTOONMOMEY TOMEMOINEY P& 5 A1G BARE) 2160 1260318 455040
SYSTIG000 MOMEY Tro000 MOMEY PAY BB, BEE D8 2180 12N 2018 117,58
HeSTTO0N MOMEY  TTRO01 MOMNEY  PA 2485 BEX 4T 2180 120NFME 29282
S¥5TIE00 MONEY  TTBDOD2 MOMEY PAY - 11,582 110608 2 480 1202 0E 13 70568
SYSTTS000 MOMEY  TT003 MOMEY  PAY 1243308 2980 TacaaE H.1e
S SR00MON Y BIODMONEY P 1571 882 ZiED T e 149897
SYSHEDOOMONEY SO MONEY  PAY 2 5183 2160 TN AEE0
Siibdalal 2844981
Tols! LhA48.61
Portiolio MSAT
Crala Updated. SET_MSRT. 0180015 10:45 CP
Pl Dl 01085010 - 10045 EPRF_FRTA4

Pespasn Ver. 7.5



f )E: )
MXS R MSR Public Power Agency Trust
= g 55, Realized Gains and Losses

Moedesta imigation District

1231 - 115h &,
Medeatn, CA 95353
(208)526-7308

Sorted By Maturity/Sale/Call Date
Sales/Calls/Maturities: December 1, 2018 - December 31, 2018
Enveatmwi ¥ P Purchass Par YValue Bale Daln  Dayn Held Mturity!als Pnslized Tetsd Total Teisl
faaver Type Date Current Rats Matulty Onts ____ Term B0k Ve Proends GalniLosa Earmings Mot Eaings Yied 365
.80 i [N EH 200 oo Lale ] 0]
Mo Salea o Mahiiias

Parifolle MERT

Data Updated: SET_MSRT: DUDAZIAT 10045 cP

A Dhalie TR0 - 15045 Gl (P _CGR1T1

P! Vo 728
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M-S-R Public Power Agency
Treasurer’s Report
Index

Treasurer’s Report for the Month of January 2019
Investment Portfolio Pie Chart
MSR / LAIF / US Treasury 2-Year
Average Maturity Report
General Fund:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Received Interest
Activity Report LAIF
Trust Funds:
Portfolio Summary
Portfolio Details — Investments
Portfolio Details — Cash
Investment Status Report — Investments
Investment Status Report — Cash
Investment Activity by Type
Received Interest
Realized Gains and Losses



MSR PUBLIC POWER AGENCY
THEASURER'S REFOAT
FOR THE MONTH OF JAMUARY 2019

ELND BALANCES
1E12018 1108 il ] 1R
ety Unrealizod
UNAESTRICTED FLINDS CosiValue  Peospls  Disbumerects  CosiVehw Wi Value' M, Valug* Gaindeas
Ganecal Fund, net ol MG, 3,307 6D o ] ™4.017,52R
Member Cash Call Reserse Aot 167 A2 i} ] 197 828
Dwtrl Service Coverage Revohving Fund 1.ATS TE G i} 1,650,000
&1 B a0 A% BRE, 1BE A5 BGE, 150 3]
MISA 2018 Serdes A 14,908,388 £ ETA5 & 786,582 14,001 814 n 14,001,514 ]
MG B Mo Wind Coflat Acet, 5 815,040 2 080,524 2.074,235 5,802,139 ] 5,822,139 ]
MISR Big Hoim Shaping Aol 1571853 570,804 560,008 1573661 ] 1,573,661 q
MSA 5 Coal Aecarmstion Trusl 17,850,851 1,455 20711 17840 BB ] 17,741,252 (198,867}
MBR BJ Decammissianing Trust 515 a4.120 24 B30 214,018 0 2214008 —h
-i% ) 7336315 T A7H,568 i, DS ] g 150, 463
TOTAL FUNDS 6,861 518 12,067 549 11,331 o T A17,578 1] raAoal Rl {198 483)
CASH & INVESTMENTS
Lirdon Bank - General Fund 10,745
Btandamd par
IMVESTMENTS (See Atechad) — Cun') Gy Bl
Barhirn Ao P 0.0% ]
Coartilicains of DaposiiColLing.) o Limit 0.0% ]
Commendal Paper &) 265 0.0% a
Corporate Noes-Medium Tam 1) 0.0% ]
Federal Agercies s Limit 15.4%, 41,80, BOO
Lol Agency mvestment Fund S5, 0N 0 48.3% 35,760,000
Money Merket Acoours i Lirmd 38.59% R 06
HAapurchase Agroements P Lt 0.0% o
LB, Traasury Instnemants Moo Limi LO%
TOTAL INVERTMENTE 1000 77332515
Add: Daposits in ranst ]
Less: Cutinnding chacks (28,580
TOTAL CASH & INVEETMENTE 7T 417 ETH
* Bouros of kartel Vale Isformstbion | US Bank, Ueion Bank, and Bloomiesy Franclal Sylers
“mﬂ“mhlﬂﬂﬂmrﬂHﬂﬂMHhTm
since the prior mpodt The sgency has sufficent liquid assels on depost fo meet i
ohiigaiors over o noxd § months. ARl ivestments are 0 oompionoo with the apency's

W

E.‘I:HI'I'H‘F"I'I.H'-'I—?‘-"_.I'II

MW~ET_HH



M-S-R Public Power Agency
Investment Portfolio January 2019

Corp Medium Term

\Federal Agency Issues
Notes

0.00%
0.00%

Managed Pool
Accounts (LAIF)
100.00%




Earnings Rate

MSR / LAIF / US Treasury 2-Year

January 2019
3
2.5
2
1.5
1
0.5
0 . . . . . . . . . . . . .
T Y R N R
N & R\ NS R\ 3 N S R o3 RS & N

e VISR el | AIF === Treas Cons Matr 2Yr =it VISR Avg




General Fund Portfolio
Average Maturity Report
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MSR Treasurers Report Spreadsheet 2019.xis



MYS)R

: 13 ||||111iuﬂ.
MSR Public Power Agency g 2L IR B
Portfolio Management (20TY526-TI08
Forifoiio Summary
January 31, 2018
Par Book of Dwryn 1 YTH
| Py b s Valus ““. Waloa m‘ MLty 354 Equaiv,
Mansged Pool Aocount &5 7RO 0008 35, Ta0, 000 08 35, TED, e 08 10000 1 2388
ek ity : ) i
35,700, 060,08 3B, Tah b6, 08 AE,780.000,08  $00.00% 2. 356
Cash
W oy G, B5,054,53 3, D0, B 5,004 53 1 0,002
Total Cash and Investments 35,865, 154,81 38,565,154.81 35,585, 154.81 1 2,358
Total Eamings January 31 Month Ending Fiszal Yoar To Dats
Cumenl Year T0,115.26 T0,115.25
Average Dally Balancs 35,108, T13.78
Effectivi Rate of Reium 8%
St Wan Vursn, Treassmer
Reporing periad 01/01/3018-01/31/2019 Particlio MSRG
Dats Updated: SET_MSRG: 02/06/2018 11:25 cP
A Dk GHIRSTHE « 1133 Pl (PTRF_PNO 700

Fmport Ve, TA0



MSR Public Power Agency

Portfolio Management Page 1
Portfolio Details - Investments
January 31, 2018
Average Purchass Hamted ™ o Mahrity
CiEIP Il s § Imiainr Baimnca Datn Far Valas kot Vs BookValua  Rats S&F 385 ;-T!lr (i
Managed Pool Accounts
SYELAIF LAIF Lisesal Aganey bwedimant Fusd 35,46, 00008 35, T, Cee. 00 J6, PRS0 00 2088 2358 1
Suktnlal and Average 38,588, 2101 36,770,000 3£, 7RO 25000 35,789, 000.00 2258 1
Tessl and Avmrage 36,789, TA T8 35,70, 00000 35, TROIS0.08 35, THO, M08 2555 q
Parifolo MERG
Data Updated: SET_MIRG: 0082015 11:25 e -]
Aun Debec SR08S0E- 11238 Pl FEF_PH T A

P . 1A E



MSR Public Power Agency
Portfolic Management Page 2
Portfolio Detalls - Cash
January 31, 209

Awarnge Purchuss Seaten) i Days i
CLEIP Invoetment & lsausr aaiance Dats: Par Valea Market Vil Book Valuo Mt AP NEE Mmturity
Pazsbooi/Checking Acooments
SYSGEMEAAL FUND GEMERAL FUND Usion Bank of Calfumia o 1HEee 25,084 53 25, 06453 BS, 054,53 0. i
Averaga Balsnce 083 1
Totsl Coah ond rraetmsats 35,1, LTS 35 58K 15489 I IEE TR 36858, 154.81 2355 1
Portfolo MERG
Diatn Updaied: SET_MSRG: 0208010 11225 fi

Run Qale; CRDAGNG - 1038 PR PRF_PMI T 30



MSR Public Power Agency
Portfolic Management

invesiment Status Report - Investments
January 31, 2019
Siwtad  Mshaty Perchass  YTM  YTM Paymamt  Accrusd Stareat Current
CusE tmvesimant # AL .P.-__'I.'d_- Ruin Daiw Diete ] s Dabie i Purchais Prinzina Btk Vilie
Managad Pool Accounts
EYELAF LAIF LA 35,7A000008  2.85 23 2388 0115 - Cuarindy 35,760, 000.08 35,740,089 08
Musimgid Pacl Assounts Toeal 35,70,000.00 2333 2388 a0 36,780, (0. 08 35,758,080.08
Investment Tt 38,780,000.50 133 2388 209 38,7a0,0%0.08 JE.TR0 08008
Parifolio MERG
Data Updated: SET_MSRG: 0206/2010 11:25 cp
Fien Digls; CRARRNG - 1038 "R PRF_FAS T A0

Blapot e 736



MSR Public Powar Agency

Portfolio Management ]
Investment Status Report - Cash v
January 31, 2019
Yratad Porchias ™ Y™ Acorucd mteres] Gomrrent
CUBIP Irrasmani ¥ S LT P-'"_ Walum REim HEE Cata 363 385 wﬂﬂ- &l Furcassa Frincisl Book Valua
Passhooic'Checking Accounts

SYSGENERAL FUND  GEWERAL FUND UBC 5,084 53 SIUIEE 0000 0.000 I = Merbly #5,084.83 5,064.53
Caah Talsls 85 084,53 2.00 85,064 53 50a5y

Toded Canh ardd brrastmecs 35,866, 164.54 2383 2388 2.00 36 808, 3B 38,855, 16444

Partfolio MSRG

Data Updated: SET_MSRG: D2DE208 11:25 ce

Ry Dber; DDA - 11,30 FM [FRF_PRE| 735



MSR Public Power Agency

Portfolio Managemeant —
Activity By Type
January 1, 2019 through January 31, 2018
Hogloikiy Shrbed  Trapwmihea F it i Ferderngadions i big
CUsIF Imvagtment il Inguar Ralurce FHats ) ar Daposts or Washdrewals Epinnco
Maraged Poal Accounts (Monthly Summany)
SYELAIF LAIF Local Agercy Irvesimend Fuad 2355 83,208 TS il =}
. Subrtobal AT §82,208.78 008 35,780 080,08
PasshookiChecking Accounts (Monthly Summany) '
SYEGENERAL FUND GEMWERAL FUMD  Lvion Bank of Calformia 2262470 0,00
Suibiotal E2438.74 32634 TH .08 LLE R
Tatal 4 rmaiaiar 294 1154 R 35 BBE, 154681
Porifalio M3RG
Data Updaied: SET_MSRG: 02/08/2018 11:25 cP
Hur Dple: COTRGHTHR - 1122 FM [PRF_PFRO T A0

Rnpar War. TAL5



MISYR e
MSR Public Power Agency 123t - 111?%
Received Interest (309)526- 7308
Sorted by Date Recelved
Received January 1, 2019 - January 31, 2018
Basurity Par  Current _—
[iote Frecaived Gl.l'!-ﬂ st @ T'El Vislua Rt Dtn H-hhlLd- Arpourd Recsteml
Cash Accounts

AnFEny 218 EYBLAF LANF LAY 25 13 000,08 285 AN RO M3 208 TE

Barsbotal HI200LTE

Total 212,268 78
Partfelic MERG
Datx Updated: SET_MSRG: 02062018 11225 CP
Hen Dk, EAOESAT90 - 1838 Rl PRF_ASTAA

Fapa W, 7005



M}S)R

MSR Public Power ﬁﬂll‘lﬂ"
Activity Report

Modesto krigation District
1331 - 11th 51,
Medeato, GA 5352

. i 20 52E-7 308
issuer: Local Agency Investment Fund
January 1, 2019 - January 31, 2019
Par Vilus Praor akuin
Parcest Duginning  Cwrent  Tranasction Purchasss of Recarnpbens o Endirg
CUs® investmant & lsaissr  of Porifolio Halance Fsts Durin Dapoaks Balance
Issuer; Local Agency Investment Fund
Managed Pool Accounts
RYBLAF LAF Lees Agercy Investmest Fund 1.355 [LFE R ace
Bubdotal snd Balance 3451780033 $E2,100.78 ase 35,780,000.08
issusr Sutotal 34.917,881.33 B2, 208.78 a0 38,780,090.58
AT LR B2, 2075 ace 35,780,090.59
Portfalo MERG
Cata Updated: SET_MERG: D208/2015 11:25 cP
Rumi Darle: CHRRONE - 1136 ok {FRF_BaG 720

Rapo Wae. T35



MIS)R

Modesto hrtmnnhm
M - 11 51
MSR Public Power Agency Trust Mciamio, A 05343
Portfolic Management (206)526-T308
Portfolio Summary
January 31, 2019
Mare Dy b ™
Fahirral Agancy Issues - Coupan 19,070, 000,05 11,737 556,00 11,828 600 00 103 0 1,820 a7e 1427
| 11,5970,000.20 11,737, 13680 11,038, B00.00 A00.00r% 1,638 578 1437
Cash
Prsstiook Checking
(ot = iy 2SAIE B8N 25825 E3 B0 T6.626 53 80 1 1 2.0
Total Cash and investmiornis &1,595,624.68 #1,352,561.58 41,662,424 68 1,629 678 1427
Total Eamings January M Month Ending Fiscal Yoar ToDate e
GCumant Yoar 68,147.00 68, 147,00
Ayerage Dally Balance 40,0@28,640,15
Effective Rate of Retum 2.00%
Seefl Van Vuren, Traasurar
Reporting period 01/01/201 80173112018 Portfalio MSRT
Deals Updated: SET_MERT: O20S010 11:63 cP

Ragr Dsts DQRGEGNE - 11:03

P (PR _PA L) T
Fssert Var, 7.9.5



MSR Public Power Agency Trust

Portfolio Management

Page 1
Portfolio Details - Investments
January 31, 2018
Avprage Furchasg Ersind FTE Dy o Mlsurily
EUSF Invostment # ladue Baliace Duln Par Waiue Mot Vaiue Book Vilus __ Rats 308 Mabarily  Date
Fedaral Apency Issues - Coupan

31 35GOFTS 17244 Faderal Natl Mig Ansos NS 3,060,000, 2,585 480,00 ZEBEBOOO0 1500 1H2 668 110D
31385 akG6 17282 Federal Mati Mig. Asson DEEEI01E 1,270, 000,00 1, 2E8 B2 B 4,370,000 00 1200 1200 72 OEMRRIET
1 I8GI0 T Federal Mat) Mig. Assoc. D018 2,700,000.00 3,500,561 00 3000000 1480 1450 071 ORNIANT
F1HGAHL 1T -Fad Pﬂ-mmﬂuﬂ oamtEniE 4,000, 00000 3,031, 28000 &, (0, 000, 03 1.208 1200 AB0  DEFINET

Subttetal ard Averiga 11,926, 800.00 14,570,000 11,737 33890 11,926,800.00 14T 68

Tatnl and Avensge 40,078 540,15 11,570,000.00 11,727 338.90 11,536,502.00 147 W
Pantfolio MSRT

Data Updated: SET_MSRT: D2052048 11:63

R Dl GRG0 R - 115688

cP
FM{FRF_PNE| T30

R W, A0



MSR Public Power Agency Trust

Portfolio Management Page 2
Portfolio Details - Cash
January 31, 2018
Bordiruge Purchass Simbad ¥TM W
CLSIP Imeasiment # Inanmr BEinee gt Par Valun Marked Vaius Hook Valus Rk 366 m'l;
— e R e o = e e 2 e e -
PasshookiChecking Accounts
SYS30000 MOMEY BO00DMOMNEY LLE. Bank Cononls Tres 00 =X i n] 2200 2300 |
EFE3000T MOMEY 0001 MONEY L3 Bank Corporate Trus! oo [=X1] (11 :] 2.280 2260 1
BY530NG MONEY J000F MONKEY L5 Bank Comporsts Trs! .00 el 04 2200 20 i
SYEINOE MOMIY S000Y MONEY UE Bank Componsie Tt .00 [ 1ii] (1] 2.2680 2980 1
531000 MONEY A1 MONEY U5 Bank Gorporais Tros oo el i 2.280 2280 1
57531003 MONEY MO MONEY L5 Bank Coenponsls T .08 .00 000 i e F.280 1
EYS32000 MONEY Z2000MOMEY U5, Bank Comorals Trus {1} 3.00 {1 - B o] 2080 |
SYEAR00 MOMEY 22003 MOMNEY LLE. Bank Coromin Trus: 00 ane [l 5] 2.208 2200 1
SYIIRCOMONEY ARCOMONEY L& Bany Cormponihs T 8,0 3 59482 B,0713 554,82 B, 013 05 B2 2200 2.280 1
SYETDAEMOMNEY TOOSOLICMEY U5 Bank Comporats Trus £A22 138,85 5,822 139.85 EA22 43085 2280 2280 1
SYETTe000 MOKEY Treod0 WMONEY LS. Bank Corporin Trust ETr2BSEEAE B0, 114,53 CURRE K- R REE ] .50 2200 1
SYGTTR001 MOSEY T WMONEY U 8. Bank Componle Trust 420 3042 420 X382 20 M0 &F 2,280 F I8 1
SYETTE002 BONEY FEO0E MONEY LS Bans Compornate Trusd 13.500,033.17 13.500.0533.17 13,600,023 17 .28 2200 1
SYSTTEOC MONEY  TPS003 MIOHEY U5 Bank Corporats Trusd 1243587 1243887 1245887 270 2.280 1
SYETESI00MONEY  TASOO0MONEY  ULE Bank Cofporas T 0,08 oo ] i o] 23205 1
EVSTHEO0N WONEY  TES004 MONEY LA Bark Comparsis True! 0,08 .00 0. 2,200 2280 1
GYSTES002 MONEY 788002 MONEY U5 Dankx Corporate Trust 0.aa 0o HE Ly 2.280 229 1
SYSTRICOI WOWEY  TESDOI MONEY  LLE Bank Componsn Trust 0,08 [l L] 2,000 2300 1
EYSTOICO0 MONEY  TREN0MONEY U5 Rank Componsts Tt 0.5 [l L R ] 2300 1
S5Y5TRA00Z MOMEY  Temi0z MONEY L5 Bank Compomie Trust 043 000 ] 2,200 2280 1
S SNO0OMONEY BOOOMONTEY L5 Bank Componale Trus: 1,573,584 .04 1,673,804 04 167388104 2300 2280 1
EYERDN MONEY 8001 MOBEY L& Bank Compenaie Trus i8] 00 oo 2350 2290 1
Y ERRSSEMONEY BEOGI MONEY LS Bank Copomie Trus sl ]| 24008 221404008 240008 2.0 2285 1
Bynrage BEalarce 0.0a 1
Tolnl Casl gnd Irvestments 41,028 840, 15 41 5BE 524 68 #1 353,964 58 A1 582 £24.68 1T BT
Purtiolic MERT
Data Updated: SET_MSET: 020672018 11:53 CP
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MSR Public Power Agency Trust

Portfolio Management

Page 1
Investment Status Report - Investments
January 31, 2019
Stmied  Maturty Purchase  ¥TM YTl Paymant  Accrusd Inberaet Currant
CLISIP invastmee §  ausF ParValus Mt [ Dt 350 E T T Af Purerin P pal Bk Vataw
Federal Agency lsswas - Coupon
M ISE0FTI 17344 FhsR SL0000000 1500 1UMNENIN 1920008 1T {E02 06/ - 1030 2/348,800.00 2566,800,00
JSEGEINGE 1ThA i 1,270,000 00 1.700 AA BN  052ERME 1,184 1.300 #1HE - DEM1A 1,270,000, 0 1.370, 000,03
BT3EGEEI0 17314 Fhe 370000000 1450020001 GWIGRME 1430 (4ED 0ATE - BRe 2,700,056.00 3,700,000.00
B BAGARLY 1T FREDMC 400000000 1200 0SORUOMN GROTERNIE 1084 1300 1S - G P el 4 800,62¢.00 4,000 000,53
— e —
lﬂmnﬂwm-mmm 44,970, EELOD .47 1.42T 0,00 i1,9328,880.00 11,9328 880,00
\mvaitmant Tolale 44,970, 00050 4407 1.427 0.00 11,928, 820,00 14,928 B30.00
Patiolio MSFT
CP

Data Updated: SET_MSRT: 02052079 11.53
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MSR Public Power Agency Trust

Portfolioc Management ;
Investment Status Report - Cash z
January 31, 2019
Shied Maturty Puchsss YIM  YTHM Paymant Atcrmd Irtenent Current

CusP mveskmam £ 8 LT Far vaiue Raoiln D D' 80 165 daiss At Purchate Piracipai Baak Wahia

PassbookiChecking Actourts
SYSSMOOMONEY 30000 MONEY  USBANK 0 20 2258 2200 DSIDY - Monhly 0.00 ]
SYS30001 MONEY 30001 MOMEY  USBANK 003 2280 zasm 220 BRI - Merthly 0.00 £.00
EVS30002 MONEY 30002 MONEY  USBANK [T T 2288 2200 D628 - Merithiy 8.60 B0
EVEI000ZE MONEY 30003 MONEY LISEANK 0408 2.3 250 2,200 DRI - Rhanifily 0.00 A
SYBIIGCOMONEY  J1C00CMONEY  LUSBANK 000 220 2250 22m0 CSID1 - Morily o.00 000
SYSI1003MONEY  JICOIMONEY  USBANK 000 =0 2250 2200 DA - Merinty £.00 000
SYSIMOCMONEY  ZMO0MONEY  USRAMK 000 23 2280 2.2m0 BSD1 - Mesthly £.00 £.00
SYSINOIMONEY 32003 MONEY  USBAMNK 000 2200 2088 2000 BRI - Merinly 0.00 0.00
STEIMOOMONEY IF0OMONEY LISBaNE 8,013 804 B3 2.2 2258 2,280 oami -lkﬂ:li‘r 8,013, 554,82 8.0, B B2
EYETOMOMONEY FIRCMONEY UEmANK BE22 43088 2200 2268 2.000 DI - Merinly 422 130,86 5822 138,86
SYSTTE000 MONEY TrSo0 MONEY  USBEAME 55,1548 2.2%0 OTI2A 0 E 2268 2.280 8 - Whorihly [-RREE 08,194,568
SYSTTEOCH MONEY 778001 MONEY  USBANS 40042 2290 250 22w DAY - Wesnly 420,310,42 430, 310.43
SYSTTE002 MOMEY TREo02 MONEY  \USEAN 13,500.223.17 2250 2.258 2.280 DRI - Monihly 13530003347 800,017
SYSTTECCOMONEY 77803 MONEY  USBANK 1245587 2280 2250 220 G101 - Mosthly 12456, 67 12,455.67
SYSTESCO0 MOMEY  THSO00 MONEY  USEANK Boo 220 2288 2208 BT - Mosthly 0.00 £.00
SYSTBLODT MONEY  TESO0Y MONEY  USBANK Loo 220 T288 2000 DA - Manily 0.00 0o
FYSTERICE MONEY TBSOCZ MONEY  LESBAMM 0,00 .20 22568 2.280 CRiT - Moty o.00 0,04
SYSTRSOUI MONEY  TRSOOI MONEY  USBANK 0Oo0 2280 2258 22m0 DRI - Mantiy £.00 .00
SYETURDI0 MONEY TER0OC MONEY  LUESEANE [l ] 2280 2258 2.290 BT = MomEny 0.00 moa
SYETOBO0E MONEY 70800 MONEY  LISBANK 0oD 2280 2250 2200 D01 - Manmly 0.00 0.00
SYSAN00MONEY BOOMONEY LESRANK 187280104 2280 2268 2290 1101 - Mantily 1.572.881.04 1.573.881.04
E¥EA001 MONEY OO MOWEY  USEANK LY 2350 2300 BRI - Monly £.00 o.on
SYSANDOOMONEY 8000 MOWEY  LSBANK IIM0i008 2280 caPAmOIl 2380 2.200 B4 - Monily 2244 018.06 2294 048,05
Canh Totals 20,028,624.68 .60 9,826,634.88 20,524 824.68
Tetal Cesh and ivmiraris 41,804,824.80 1807 4% [T 41,552,434.60 41, B51 424 58
Portfolic MSRT
Data Updated: SET_MSRT: 02/05/2019 11:53 cP
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MSR Public Power Agency Trust

Portfolio Management i
Activity By Type
January 1, 2018 through January 31, 2018
Baginrirg Stmiel  Tramsaction Purthises & b prlarcn Enfirag
CLISS Irrrglongar HEuar Belenzs Tt Duds sr Depoaita or Wi driwnls Bmlsnce
Passbook/Chacking Accounts (Monthly Summary)
SYBISHOMONEY F3N0TNONEY WS, Bank Corporais Trust 229 148818 0 T1AD
BYETO00MONEY TOOOWONEY ULS. Bank Corporate Trust 2250 2080524 48 2,074, 205,08
BYRT 000 MOMEY TTBO00 MOMEY LS. Bank Corporate Trust 2.0 2220 838 51 2,528 50683
ENETTE00T MOMEY TTR001 MOMNEY LS. Bank Comarate Trusd 2200 42,020 45 T 4RB 4TT ED
BYET 7002 MOMEY TTEOO2 MONEY  ULS, Bank Comoee Trusd 4.590 1,837 azz El 0,00
SYETTS00D MOMEY TTOO0Y MOMEY LS, Bank Conpomme Tt 0 X0 .00
SYSEICMOIREY BODISOMEY ELS. Bank Comporate Trusé 2350 EFODBOR TS GED 038 03
EYSBBMOCMONEY BEDDD MOMWEY L5, Bank Conposate Trusd 220 412038 pat a1
) ] Bubtedal 29, T TS0 - TA38414.72 T T8 504 54 B0 2400 -
Federal Agency lssuss - Coupon
Subtotal A1, 0000 11 50 B0D.a0
Tizkal A i 50 TAARA14T2 TATS 384,54 A1 552 424 20
Portfole MSRT
Data Updaied. SET_MISRET: 020862019 11:65 GP
fun Onlw CQOMGTE - 11:50 Pl (P T A

Reasart . T35



M}S)R

Midesto Irigation District

MSR Public Power Agency Trust 1231 - 118 SL
Modesio, CA 95352
Received Intarest (2041526 7308
Sorted by Date Received
Recelved January 1, 2018 - January 31, 2019
Becurity Par Currant iteraet
Dhatlin Rlastatiiedd cus@e lemadlitianl & ‘I'!ll Vahss Aty Dwts Recedvad Amoumt Recshed
Camh Accounts
dmnuary 2018 EYS3IOMONEY AN BIIOMEY PA1 8,013,804 22 2 0 =20 4 4EE 18
EY S TOOOMONET TOOOMOREY A0 S8, 130 58 2.0 2019 8, 28042
SYSTTE000 MONEY  TTRODOMONEY  PAI BE, 114 08 2 0 MER2018 12360
EYSTTEOO WOMEY  T7BOOD1 MOMEY  Pad 470, 310 42 2350 M OE201% 32720
SYETTE002 MONEY  TTHOZ MONEY  PAS 13,500,058 17 2290 Ligfer Pkl ] 18 A4 4T
EYSTTEC0E MONEY TTARE MONEY PAT 12 455 87 2390 Lighirubl ] el
EYESEDOMONEY EOORSRMEY Pa 1573881, 04 2290 0 2018 1,787,723
SYSAR0OMONEY B0D0 MOMETY  PAY 22101808 2290 LigfurinBE] 412098
Sulstotnl 36, 1&3.80
Tl 38,1.3.80
Partfolic MSAT
Data Updaled: GET_MSRT: D258 11:53 CF
Mur Dete TSSO 11;53 e AN T
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Sale Dwls  Days Hekd

Modesdo Irigakion Disticl

MSR Public Power Agency Trust ma 1@;&-
Realized Gains and Losses (208)526-7308
Sorted By Maturity/Sale/Call Date
Bales/Calla/Maturities: January 1, 2019 - January 31, 2018
MmriyiGala Raaltzsd Tokad Torlml Total
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M-S-R Public Power Agency
Staff Report

Date: February 14, 2019

From: Martin R. Hopper, General Manager

To: M-S-R PPA Technical Committee

Subject: February 2019 WREGI S REC Transfers Status Report

In 2013, the General Manager met with Iberdrola Renewables, Inc (now Avangrid Renewables, Inc.)
regarding the status of its transfers of Western Renewable Energy Generation Information System
(WREGIS) Renewable Energy Credits (RECs) for the Big Horn | and Big Horn 11 Wind Energy
Projectsto M-SR PPA. Ideally, the WREGI S timelines would allow transfers of RECsto M-SR
PPA about 90-days after the close of areporting month. At the time of that meeting, some transfers
were as many as 215-days outstanding. Avangrid subsequently reviewed its internal procedures and
has generally completed Big Horn | and Big Horn Il transfersin atimely manner. The attached chart
illustrates current and historic status of REC transfers. As requested by the Commission, this report
will be updated and presented at each regular meeting.

| recommend the Commission note and file the February 2019 WREGIS REC Transfers Status
Report.

Pagelof 1



M-S-R Public Power Agency
Staff Report

Date: February 13, 2019

From: Martin R. Hopper, General Manager

To: M-S-R PPA Commission

Subject: February 2019 Outside Services Budget versus Actual Report

FISCAL YEAR 2018:

Major Legal Providers Reporting Are:

Duncan, Weinberg, Genzer, and Pembroke: Through: December 31, 2018
Law Offices of Susie Berlin: Through: October 31, 2018
Porter Simon: Through: December 31, 2018

Y ear-end projections for Legal Providers total 86.9% of budget.

Major Consulting Providers Reporting Are:

Navigant Consulting: Through: November 30, 2018
KBTLLC: Through: November 30, 2018

Y ear-end projections for Consulting Providers total 78.0% of budget.

Legacy Liability Providers Reporting Are:

PNM — Reclamation Management: Through: December 31, 2018
Reclamation: Through: December 31, 2018
Decommissioning: Through: December 31, 2018

Y ear-end projections for Legacy Liability Providerstotal 99.8% of budget.



FISCAL YEAR 2019:

Major Legal Providers Reporting Are:

Duncan, Weinberg, Genzer, and Pembroke:

Law Offices of Susie Berlin:
Porter Simon:

Major Consulting Providers Reporting Are:

Navigant Consulting:
KBT LLC:

Legacy Liability Providers Reporting Are:

PNM — Reclamation Management:
Reclamation:
Decommissioning:

Through:
Through:
Through:

Through:
Through:

Through:
Through:
Through:

N/A
N/A
January 31, 2019

N/A
N/A

January 31, 2019
January 31, 2019
January 31, 2019

Detailed charts of monthly budget versus actual cost comparisons for each provider are

attached in their usua format.

Recommendation:

| recommend the Commission note and file this report.

Page 2 of 2
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1,000,000

750,000

500,000

250,000

By Function

Generation
Gen - Other
Renewables
Rens - Other
Reg & Comp
Administrative

Total

By Provider

Duncan
Berlin

Porter Simon
Others

Total

M-S-R PPA

All Legal Summary

Month of:

Dec-2018

All Legal - Total

Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Jul-2018 Aug-2018 Sep-2018 Oct-2018 Nov-2018 Dec-2018

CURRENT MONTH

Budget

Actual

Current Current Po_sitive Actual v.
Month Month Variance Budget %
2,500 22 2,478 1%
417 0 417 0%
3,083 0 3,083 0%
25,000 17,480 7,520 70%
23,083 26,602 (3,519) 115%
3,750 286 3,464 8%
57,833 44,390 13,443 7%
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month
44,583 44,082 501 99%
8,333 0 8,333 0%
4,500 308 4,192 7%
417 0 417 0%
57,833 44,390 13,443 7%

By Function

Generation
Gen - Other
Renewables
Rens - Other
Reg & Comp
Administrative

Total

By Provider

Duncan
Berlin

Porter Simon
Others

Total

=&—CUMMULATIVE BUDGET
—i—CUMMULATIVE ACTUAL

YEAR TO DATE

Budget Year Actual Yearto  Positive Actual v.
to Date Date Variance Budget %
30,000 7,493 22,507 25%
5,000 271 4,729 5%
37,000 20,412 16,588 55%
300,000 277,708 22,292 93%
277,000 261,098 15,902 94%
45,000 23,877 21,124 53%
694,000 590,860 103,141 85%
Budget Year Actual Yearto  Positive Actual v.
to Date Date Variance Budget %
535,000 502,224 32,776 94%
100,000 61,113 38,887 61%
54,000 27,252 26,748 50%
5,000 271 4,729 5%
694,000 590,860 103,141 85%

2018 Legal Expenses.xIsx
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M-S-R PPA
Duncan Summary

Month of: Dec-2018
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 833 0 833 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 25,000 17,480 7,520 70%
Reg & Comp 16,667 26,602 (9,936) 160%
Administrative 0 0 0 0%
Total 44,583 44,082 501 99%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 10,000 508 9,492 5%
Gen - Other 0 0 0 0%
Renewables 25,000 17,445 7,555 70%
Rens - Other 300,000 277,708 22,292 93%
Reg & Comp 200,000 206,562 (6,562) 103%
Administrative 0 0 0 0%
Total 535,000 502,224 32,776 94%
Duncan - Total
600,000
500,000
400,000
300,000
200,000 —&—CUMMULATIVE BUDGET
100.000 == CUMMULATIVE ACTUAL
0 o0} [ee] 0 0 o0} [ee] 0 0 [ee] o0} 0
i — — — i — — — — i — —
o o o o o o o o o (@] o o
g g g g g g g g qgq
E3E2E52588 ;54

2018 Legal Expenses.xlsx



M-S-R PPA
Berlin Summary

Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 833 0 833 0%
Rens - Other 0 0 0 0%
Reg & Comp 6,250 0 6,250 0%
Administrative 1,250 0 1,250 0%
Total 8,333 0 8,333 0%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 10,000 1,647 8,353 16%
Rens - Other 0 0 0 0%
Reg & Comp 75,000 54,206 20,794 72%
Administrative 15,000 5,260 9,741 35%
Total 100,000 61,113 38,887 61%

Berlin - Total
120,000

100,000
80,000

60,000
40,000 —4—CUMMULATIVE BUDGET
20,000 —8— CUMMULATIVE ACTUAL

Jan-2018
Feb-2018
Mar-2018
Apr-2018
May-2018
Jun-2018
Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018
Dec-2018

2/13/19 2018 Legal Expenses.xlsx
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60,000
50,000
40,000
30,000
20,000
10,000

M-S-R PPA

Porter Simon Summary

Month of: Dec-2018
CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 1,667 22 1,645 1%
Gen - Other 0 0 0 0%
Renewables 167 0 167 0%
Rens - Other 0 0 0 0%
Reg & Comp 167 0 167 0%
Administrative 2,500 286 2,214 11%
Total 4,500 308 4,192 7%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 20,000 6,985 13,015 35%
Gen - Other 0 0 0 0%
Renewables 2,000 1,320 680 66%
Rens - Other 0 0 0 0%
Reg & Comp 2,000 330 1,670 17%
Administrative 30,000 18,617 11,383 62%
Total 54,000 27,252 26,748 50%

Porter Simon - Total

Jan-2018
Feb-2018
Mar-2018

Apr-2018

May-2018

Jun-2018

Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018

Dec-2018

=—&—CUMMULATIVE BUDGET
== CUMMULATIVE ACTUAL

2018 Legal Expenses.xlsx
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60,000
50,000
40,000
30,000
20,000
10,000

M-S-R PPA

Porter Simon Summary

Month of: Dec-2018
CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 1,667 22 1,645 1%
Gen - Other 0 0 0 0%
Renewables 167 0 167 0%
Rens - Other 0 0 0 0%
Reg & Comp 167 0 167 0%
Administrative 2,500 286 2,214 11%
Total 4,500 308 4,192 7%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 20,000 6,985 13,015 35%
Gen - Other 0 0 0 0%
Renewables 2,000 1,320 680 66%
Rens - Other 0 0 0 0%
Reg & Comp 2,000 330 1,670 17%
Administrative 30,000 18,617 11,383 62%
Total 54,000 27,252 26,748 50%

Porter Simon - Total

Jan-2018
Feb-2018
Mar-2018

Apr-2018

May-2018

Jun-2018

Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018

Dec-2018

=—&—CUMMULATIVE BUDGET
== CUMMULATIVE ACTUAL

2018 Legal Expenses.xlsx



Legal Costs - 2018

DWG&P
Generation

SJGS Agreements

Renewables

BPA/PNW Gen'l

Rens - Other

BPA Rate Cases

Regulatory & Comp
FERC Gen'l

Law Offices of Susie Berlin
Generation
Renewables
RES/RPS
Regulatory & Comp

AB32/Cap & Trade/S

A&G

Others
Generatiion - Other

Montgomery Andrew

Sub Total

Porter Simon
M-S-R PPA
Generation
Renewables
Regulatory & Comp
A&G

GRAND TOTAL

G
G - Other
R

R - Other

R&C
A

50/35/15
Renew

2/13/19

Reallocated

2018 Budget g et Jan-2018  Feb-2018  Mar-2018  Apr-2018  May-2018  Jun-2018 k2018 Aug-2018  Sep-2018  Oct-2018  Nov-2018  Dec-2018 1O Average  Year-End
8.33% 16.67% 25.00% 33.33% 41.67% 50.00% 58.33% 66.67% 75.00%  83.33% 91.67%  100.00% Projection
10,000 10,000 508 - - - - - - - - - - - 508 a2 508
25,000 25,000 3715 1,823 3,038 7,807 - 416 284 - 365 - - - 17,445 1,454 17,445
300,000 300,000 - 11,910 16,079 19,711 17,051 21,010 31,434 30,420 39,498 48,666 2445177  17,479.75 277,708 23,142 277,708
200,000 200,000 15,744 10,554 14,765 17,837 14,079 10,557 18,441 20,500 18,820 17,325 21337.53  26,602.26 206,562 17,214 206,562
535000 535,000 19,967 24,287 33,881 25,354 31,129 31,982 50,159 50,920 58,682 65991 4578930 4408201 502,224 21,852 502,224
3.73% 8.27% 14.60% 23.08% 28.90% 34.88% 44.25% 53.77% 64.74%  77.08% 85.63% 93.87% 94%
10,000 10,000 273 663 - 39 156 165 17 195 - 39.00 1,647 165 1,976
75,000 75,000 4,120 8,043 7,774 7973 2,819 5,007 2,223 4,226 4412 760955 54,206 5,421 65,047
15,000 15,000 - - - - - - 1482 1170 1079 152855 5260 526 6311
100,000 100,000 2,393 8,706 7774 8,012 2975 5172 3.822 5,591 5491 9,177.10 B B 61,113 6,110 73,335
4.39% 13.10% 20.87% 28.88% 31.86% 37.03% 40.85% 46.44% 51.94%  61.11% 61.11% 61.11% 73%
ltalics = Estimates
5,000 5,000 - - 236 - 35.24 - o 45 542
5,000 5,000 B B 236 B 35 B B B B B B B 271 25 542
0.00% 0.00% 4.72% 4.72% 5.42% 5.42% 5.42% 5.42% 5.42% 5.42% 5.42% 5.42% 1%
640,000 640,000 24,359 32,993 41,801 53,366 34,140 37,154 53,981 56,512 64,173 75,168 45,789 44082 563,608 48,008 576,101
3.81% 8.96% 15.51% 23.85% 29.18% 34.98% 43.42% 52.25% 62.28%  74.02% 81.18% 88.06% 90%
20,000 20,000 858 484 1,606 935 462 1,012 594 550 10 - 352 22.00 6985 582 6,985
2,000 2,000 330 - 242 539 - - 66 - 44 - 99 - 1,320 110 1,320
2,000 2,000 220 - 22 - - - 88 - - - - - 330 28 330
30,000 30,000 3189 1,166 2459 121 3134 22 1,595 132 3340 106 3,068 286.00 18,617 1551 18,617
54,000 54,000 2597 1,650 2,329 1,595 359 1,034 2343 682 3494 106 3519 308.00 27,252 2,271 27,252
851% 11.57% 19.59% 22.54% 29.20% 31.11% 35.45% 36.71% 4318%  43.38% 49.90% 50.47% 50%
694,000 694,000 28,956 34,643 46,220 54,961 37,735 38,188 56,323 57,194 67,667 75,274 49,308 44390 590,860 50,279 603,353
4.17% 9.16% 15.82% 23.74% 29.18% 34.68% 42.80% 51.04% 60.79%  71.64% 78.74% 85.14% 86.94%
Legal Legal
Original 2018  Revised
Budaet 2018 Budaet
30,000 30,000 7,493 7,493
5,000 5,000 271 542
37,000 37,000 20,412 20,742
300,000 300,000 277,708 277,708
277,000 277,000 261,098 271,939
45,000 45,000 23,877 24,928
694,000 694,000 590,860 603,353
80,000 80,000 31,641 32,964
337,000 337,000 298,120 298,450
2018 Input

Notes

2018 Legal Expenses.xIsx



M-S-R PPA
Total Outside Consult Summary

Month of: Dec-2018

Outside Services Consultants - Total

400,000
350,000
300,000
250,000
200,000 =&—CUMMULATIVE BUDGET
—#—CUMMULATIVE ACTUAL
150,000
100,000
50,000
Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Jul-2018 Aug-2018 Sep-2018 Oct-2018 Nov-2018 Dec-2018
CURRENT MONTH YEAR TO DATE
) Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
By Function Current Current X By Function N
Variance Budget % to Date Date Variance Budget %
Month Month
Generation 5,833 0 5,833 0% Generation 70,000 75,584 (5,584) 108%
Gen - Other 0 0 0 0% Gen - Other 0 0 0 0%
Renewables 12,000 1,000 11,000 8% Renewables 144,000 77,187 66,813 54%
Rens - Other 5,000 0 5,000 0% Rens - Other 60,000 57,360 2,640 96%
Reg & Comp 3,667 1,000 2,667 27% Reg & Comp 44,000 13,340 30,660 30%
Administrative 4,167 0 4,167 0% Administrative 50,000 45,482 4,518 91%
Total 30,667 2,000 28,667 7% Total 368,000 268,953 99,047 73%
) Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
By Provider Current Current : By Provider :
Variance Budget % to Date Date Variance Budget %
Month Month
Navigant 5,000 0 5,000 0% Navigant 60,000 3,324 56,676 6%
KBT 22,500 0 22,500 0% KBT 270,000 238,949 31,051 88%
Others 3,167 2,000 1,167 63% Others 38,000 26,679 11,321 70%
Total 30,667 2,000 28,667 7% Total 368,000 268,953 99,047 73%
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M-S-R PPA
Navigant Summary

Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 0 0 0 0%
Reg & Comp 2,083 0 2,083 0%
Administrative 833 0 833 0%
Total 5,000 0 5,000 0%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 25,000 0 25,000 0%
Rens - Other 0 0 0 0%
Reg & Comp 25,000 0 25,000 0%
Administrative 10,000 3,324 6,676 33%
Total 60,000 3,324 56,676 6%

Navigant - Total

70,000
60,000
50,000
40,000
30,000
=&—CUMMULATIVE BUDGET
20,000
-
10,000 CUMMULATIVE ACTUAL
00 ©0 © ©0 00 00 0 ©0 ©0 0 00 00
A =4 9 d H —=H H H —=H H A
©O O O O O O O O O O O o
YIeY LY T YTE T
T2 2E52288¢%4
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M-S-R PPA
KBT Summary

Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 5,833 0 5,833 0%
Gen - Other 0 0 0 0%
Renewables 8,333 0 8,333 0%
Rens - Other 5,000 0 5,000 0%
Reg & Comp 0 0 0 0%
Administrative 3,333 0 3,333 0%
Total 22,500 0 22,500 0%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 70,000 75,584 (5,584) 108%
Gen - Other 0 0 0 0%
Renewables 100,000 63,847 36,153 64%
Rens - Other 60,000 57,360 2,640 96%
Reg & Comp 0 0 0 0%
Administrative 40,000 42,158 (2,158) 105%
Total 270,000 238,949 31,051 88%
KBT - Total
300,000
250,000
200,000
150,000
50,000 == CUMMULATIVE ACTUAL
[ee] 0 0 [ee] [ee] 0 0 [ee] [ee] 0 0 [ee]
i i i i i i i i i i i i
o o o o o o o o o o o o
g g g g g g g
ESEEE52558:3
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M-S-R PPA
Misc Outside Services Summary

Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 1,583 1,000 583 63%
Rens - Other 0 0 0 0%
Reg & Comp 1,583 1,000 583 63%
Administrative 0 0 0 0%
Total 3,167 2,000 1,167 63%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 19,000 13,340 5,660 70%
Rens - Other 0 0 0 0%
Reg & Comp 19,000 13,340 5,660 70%
Administrative 0 0 0 0%
Total 38,000 26,679 11,321 70%

Misc Outside Services - Total

40,000
35,000
30,000
25,000
20,000
15,000 =—&—CUMMULATIVE BUDGET
10,000

5,000

= CUMMULATIVE ACTUAL

Jan-2018
Feb-2018
Mar-2018
Apr-2018
May-2018
Jun-2018
Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018
Dec-2018
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M-S-R PPA
Misc Outside Services Summary

Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 1,583 1,000 583 63%
Rens - Other 0 0 0 0%
Reg & Comp 1,583 1,000 583 63%
Administrative 0 0 0 0%
Total 3,167 2,000 1,167 63%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 19,000 13,340 5,660 70%
Rens - Other 0 0 0 0%
Reg & Comp 19,000 13,340 5,660 70%
Administrative 0 0 0 0%
Total 38,000 26,679 11,321 70%

Misc Outside Services - Total

40,000
35,000
30,000
25,000
20,000
15,000 =—&—CUMMULATIVE BUDGET
10,000

5,000

= CUMMULATIVE ACTUAL

Jan-2018
Feb-2018
Mar-2018
Apr-2018
May-2018
Jun-2018
Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018
Dec-2018
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Consultant Costs - Revised

2018 Budget Budaet Task Orders ~ Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Jul-2018 Aug-2018 Sep-2018 Oct-2018 Nov-2018 Dec-2018 Total Average Year-End Notes
8.33% 16.67% 25.00% 33.33% 41.67% 50.00% 58.33% 66.67% 75.00% 83.33% 91.67% 100.00% Projection
Navigant
Generation
General - - - - -
Renewables 25,000 25,000 - - - - - -
Regulatory & Comp 25,000 25,000 - - - - - -
Administrative 10,000 10,000 - - 975.55 - - - 1,182 - - - 1,166.61 - 3,324 277 3,324
60,000 60,000 - - 975.55 - - - 1,182 - - - 1,167 - 3,324 277 3,324
0.00% 0.00% 1.63% 1.63% 1.63% 1.63% 3.60% 3.60% 3.60% 3.60% 5.54% 5.54% 6%
KBT
Generation
General 70,000 70,000 7,790 8,550 6,270 8,514 5,510 7,600 7,790 6,840 4,560 7,220 4,940.00 75,584 6,871 82,455
Gen - Other
SJGS Disposition - - - -
Renewables
General 100,000 100,000 5,130 6,740 7,174 6,031 6,606 3,599 4,870 6,917 7,488 6,177 3,116.44 63,847 5,804 69,652
Rens - Other
BP-16 Rate Case 60,000 60,000 - BP-18 Rate Case
KBT 2018-01 12,800 720 2,720 3,440 1,720 3,440 Jan - Feb
KBT 2018-02 12,800 4,240 4,000 8,240 4,120 8,240 Mar - Apr
KBT 2018-03 19,200 4,800 7,840 12,640 6,320 12,640 May -Jun
KBT 2018-04 19,200 6,400 5,280 11,680 5,840 11,680 Jul - Aug
KBT 2018-05 19,200 6,640 13,120 19,760 9,880 19,760 Sep - Oct
KBT 2018-06 19,200 1,600.00 1,600 1,600 3,200  Nov - Dec
Sum 102,400 57,360 58,960
Regulatory & Comp - - - -
Administrative 40,000 40,000 5417 1,520 4,202 2,660 7,408 5,130 3,442 1,330 5,529 1,520 4,000.80 42,158 3,833 45,991
270,000 270,000 102,400 19,057 19,530 21,885 21,204 24,324 24,169 22,502 20,367 24,217 28,037 13,657.24 - 238,949 45,988 257,057
7.06% 14.29% 22.40% 30.25% 39.26% 48.21% 56.54% 64.09% 73.06% 83.44% 88.50% 88.50% 95%
238,949
SUBTOTAL 330,000 330,000 19,057 19,530 22,861 21,204 24,324 24,169 23,684 20,367 24,217 28,037 14,824 - 242,273 46,265 260,382
5.77% 11.69% 18.62% 25.05% 32.42% 39.74% 46.92% 53.09% 60.43% 68.92% 73.42% 73.42% 79%
Outside Services Italics = Estimates
Generation - - - -
Renewables
Ferguson Group 5,000 5,000 - - - -
Politico Group 14,000 14,000 1,088 1,000 2,022 1,000 1,000 1,230 1,000 1,000 1,000 1,000 1,000 1,000.00 13,340 1,112 13,340
Rens - Other
Regulatory & Comp
Ferguson Group 5,000 5,000 - - - -
Politico Group 14,000 14,000 1,088 1,000 2,022 1,000 1,000 1,230 1,000 1,000 1,000 1,000 1,000 1,000.00 13,340 1,112 13,340
Administrative - - - -
38,000 38,000 2,175 2,000 4,044 2,000 2,000 2,460 2,000 2,000 2,000 2,000 2,000 2,000.00 26,679 2,223 26,679
5.72% 10.99% 21.63% 26.89% 32.16% 38.63% 43.89% 49.16% 54.42% 59.68% 64.95% 70.21% 70%
GRAND TOTAL 368,000 368,000 21,232 21,530 26,905 23,204 26,324 26,629 25,684 22,367 26,217 30,037 16,824 2,000 268,953 48,488 287,061
5.77% 11.62% 18.93% 25.24% 32.39% 39.63% 46.61% 52.68% 59.81% 67.97% 72.54% 73.09% 78.0%

Original 2018  Revised
Budaet 2018 Budaet

G 70,000 70,000 82,455
G - Other - - -

R 144,000 144,000 82,991

R - Other 60,000 60,000 58,960

R&C 44,000 44,000 13,340

A 50,000 50,000 49,315

368,000 368,000 287,061

50/35/15 120,000 120,000 131,770

Renew 204,000 204,000 141,951
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Legacy Liability - Total

Month of:

Dec-2018

Legacy Liabilities - Total

=&—Cummulative Budget
== Cummulative Actual

1,000,000
750,000
500,000
250,000
Jan-2018  Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018
CURRENT MONTH
. Budget Actual Positive Actual v.
By Function Current Current Variance Budaet %
Month Month 9
PNM - Reclamation 5,833 2,029 3,805 35%
SJCC - Reclamation 35,956 20,711 15,244 58%
PNM - Decommission 0 24,620 (24,620) #DIVI/0!
Total 41,789 47,360 (5,570) 113%

2/13/19

Jul-2018

Aug-2018 Sep-2018  Oct-2018

By Function

PNM - Reclamation
SJCC - Reclamation
PNM - Decommission

Total

Nov-2018 Dec-2018

YEAR TO DATE

Budget Year Actual Yearto  Positive Actual v.
to Date Date Variance Budget %
70,000 41,805 28,195 60%
520,710 554,118 (33,407) 106%
104,400 98,053 6,347 94%
695,110 693,977 1,134 100%
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80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

PNM - Reclamation

Month of: Dec-2018
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 5,833 2,029 3,805 35%
Total 5,833 2,029 3,805 35%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 70,000 41,805 28,195 60%
Total 70,000 41,805 28,195 60%
PNM - Reclamation
=&— Cummulative Budget
== Cummulative Actual
o0} o0} 0 o] 0 [ee] o0} o0} [ee] 0 0 o]
i i i — — — — — i i — —
o (@] o o o o o o (@] o o o
Ay g g g g goqg g g o
EEEFE53558 58
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600,000
500,000
400,000
300,000
200,000
100,000

SJCC - Reclamation

Month of: Dec-2018
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month get >
Generation 35,956 20,711 15,244 58%
Total 35,956 20,711 15,244 58%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 520,710 554,118 (33,407) 106%
Total 520,710 554,118 (33,407) 106%
SJCC - Reclamation
=&— Cummulative Budget
== Cummulative Actual
[e0] [e0] (o] [ee] [ce] [ce] (o0] [o0] [o0] [e0] [e0] [ee]
- i i i - - - - — — — —
o o o o o o o o o o o o
g g g g g g g 9o o
88 2283532288 3 3
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PNM - Decommissioning
Month of: Dec-2018

CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month 9 0
Generation 0 24,620 (24,620) #DIV/0!
Total 0 24,620 (24,620) #DIV/0!

YEAR TO DATE

Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 104,400 98,053 6,347 94%
Total 104,400 98,053 6,347 94%

PNM - Decommissioning
120,000

100,000
80,000
60,000
40,000

=&— Cummulative Budget

20,000 == Cummulative Actual

Jan-2018
Feb-2018
Mar-2018
Apr-2018
May-2018
Jun-2018
Jul-2018
Aug-2018
Sep-2018
Oct-2018
Nov-2018
Dec-2018
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M-S-R 2018  Revised or Total Average Year-End

Lagacy Liability Costs - 2018 ™ g 1o AOP Jan-2018  Feb-2018  Mar-2018  Apr-2018  May-2018  Jun-2018  Jul-2018  Aug-2018  Sep-2018  Oct-2018  Nov-2018  Dec-2018
8.33% 16.67% 25.00% 33.33% 21.67% 50.00% 58.33% 66.67% 75.00% 83.33% 91.67%  100.00% Projection
PNM - Reclamation - Budget 70,000 70,000 5,833 5,833 5,833 5,833 5,833 5,833 5,833 5,833 5,833 5,833 5,833 5,833 70,000
Cummulative Budget 5,833 11,667 17,500 23,333 29,167 35,000 40,833 46,667 52,500 58,333 64,167 70,000
Reclamation Trust
Funds Operating Agent 9,345 (47) 696 8,736 4,496 1,129 2,442 3,272 7,186 849 1674 2,028.60 41,805 3,484 41,805
70,000 70,000 9,345 (@7) 696 8,736 4,496 1129 244154 3,272 7,186 849  1673.66 2,029 41,805 3,484 41,805
Cummulative Actual 9,345 9,298 9,994 18,730 23,226 24,355 26,796 30,068 37,254 38,103 39,777 41,805
13.35% 13.28% 14.28% 26.76% 33.18% 34.79% 38.28% 42.95% 53.22% 54.43% 56.82% 59.72% 60%
SJCC - Reclamation - Budget 55,992 46,714 25,754 9,198 74,810 39,571 15,728 51,384 43,808 59,461 62,335 35,956 520,710
Cummulative Budget 55,992 102,706 128,459 137,657 212,468 252,039 267,767 319,151 362,959 422,420 484,755 520,710
43,393 86,785 130,178 173,570 216,963 260,355 303,748 347,140 390,533 433,925 477,318 520,710
LaPlata 46,059 4,303 4,407 4,571 4321 4,269 4,375 4,549 4,335 4,647 4,229 4613 4,965.32 53,584 4,465 53,584
San Juan - Surface 474,651 54,485 34,096 23,421 63,139 110,695 44,068 39,312 29,951 17,638 49,245 18,739  15,746.08 500,534 4,711 500,534
San Juan - Underground - - - - - -
521,000 520,711 58,788 38,503 27,992 67,461 114,964 48,443 43,861 34,286 22,284 53,474 23351 20,711.40 554,118 46,176 554,118
Cummulative Actual 58,788 97,201 125,283 192,744 307,708 356,151 400,011 434,297 456,581 510,055 533,406 554,118
11.29% 18.68% 24.06% 37.02% 59.09% 68.40% 76.82% 83.40% 87.68% 97.95%  102.44%  106.42% 106%
PNM - Decommissioning - - - 34,800 34,800 34,800 - - - - - - - 104,400
Cummulative Budget - - 34,800 69,600 104,400 104,400 104,400 104,400 104,400 104,400 104,400 104,400
Initial Decommissioning 104,400 - - - - - - 486 1,129 166 58,701 12,951 24,619.65 98,053 8,171 98,053
100,000 104,400 B B B B B B 486 1,129 166 58,701 12,951  24,619.65 98,053 8,171 98,053
Cummulative Actual - - - - - - 486 1,615 1,781 60,482 73,434 98,053
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.47% 1.55% 1.71% 57.93% 70.34% 93.92% 93.92%
Total Legacy Liability 695,111 68,133 38,456 28,688 76,197 119,460 49,572 46,788 38,686 29,637 113,024 37,976 47,360 693,977 57,831 693,977
68,133 106,589 135,277 211,473 330,933 380,506 427,293 465,980 495,617 608,641 646,617 693,977
9.80% 15.33% 19.46% 30.42% 47.61% 54.74% 61.47% 67.04% 71.30% 87.56% 93.02% 99.84% 99.8%
Cummulative Budget 61,825 114,372 180,759 230,591 346,035 391,439 413,000 470,217 519,859 585,153 653,321 695,110
Cummulative Actual 68,133 106,589 135,277 211,473 330,933 380,506 427,293 465,980 495,617 608,641 646,617 693,977
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1,000,000

750,000

500,000

250,000

By Function

Generation
Gen - Other
Renewables
Rens - Other
Reg & Comp
Administrative

Total

By Provider

Duncan
Berlin

Porter Simon
Others

Total

M-S-R PPA

All Legal Summary

Month of:

Jan-2019

All Legal - Total

=&—CUMMULATIVE BUDGET
~#—CUMMULATIVE ACTUAL
—i
Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019 Sep-2019 Oct-2019 Nov-2019 Dec-2019
CURRENT MONTH YEAR TO DATE
Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
Current Current : By Function :
Variance Budget % to Date Date Variance Budget %
Month Month
2,083 528 1,555 25% Generation 2,083 528 1,555 25%
83 0 83 0% Gen - Other 83 0 83 0%
3,083 0 3,083 0% Renewables 3,083 0 3,083 0%
25,000 0 25,000 0% Rens - Other 25,000 0 25,000 0%
18,917 0 18,917 0% Reg & Comp 18,917 0 18,917 0%
2,917 836 2,081 29% Administrative 2,917 836 2,081 29%
52,083 1,364 50,719 3% Total 52,083 1,364 50,719 3%
Budget Actual Positive Actual v. ) Budget Year Actual Yearto  Positive Actual v.
Current Current : By Provider :
Variance Budget % to Date Date Variance Budget %
Month Month
40,000 0 40,000 0% Duncan 40,000 0 40,000 0%
7,500 0 7,500 0% Berlin 7,500 0 7,500 0%
4,500 1,364 3,136 30% Porter Simon 4,500 1,364 3,136 30%
83 0 83 0% Others 83 0 83 0%
52,083 1,364 50,719 3% Total 52,083 1,364 50,719 3%

2019 Legal Expenses.xlsx
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M-S-R PPA

Duncan Summary

Month of: Jan-2019
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 417 0 417 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 25,000 0 25,000 0%
Reg & Comp 12,500 0 12,500 0%
Administrative 0 0 0 0%
Total 40,000 0 40,000 0%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 417 0 417 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 25,000 0 25,000 0%
Reg & Comp 12,500 0 12,500 0%
Administrative 0 0 0 0%
Total 40,000 0 40,000 0%
Duncan - Total
600,000
500,000
400,000
300,000
200,000 —&—CUMMULATIVE BUDGET
100.000 == CUMMULATIVE ACTUAL
(o)} D (o)} [e)] (o)} D (o)} [e)] (o)} D (o)) [e)]
i — — — i — — — — — — —
o o o o o o o o o (@] o o
g g g g g g g g qgq
E3E2E52588 ;54
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M-S-R PPA
Berlin Summary

Month of: Jan-2019
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 833 0 833 0%
Rens - Other 0 0 0 0%
Reg & Comp 6,250 0 6,250 0%
Administrative 417 0 417 0%
Total 7,500 0 7,500 0%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 833 0 833 0%
Rens - Other 0 0 0 0%
Reg & Comp 6,250 0 6,250 0%
Administrative 417 0 417 0%
Total 7,500 0 7,500 0%
Berlin - Total
100,000
90,000
80,000
70,000
60,000
50,000
40,000 —6— CUMMULATIVE BUDGET
30,000
20,000 =il CUMMULATIVE ACTUAL
10,000
- L
(o)} (o)) [e)] (o)} D (@)} (o)) [e)] (o)} D (@)} (o)}
— — i i i — — i — i — —
o o o o o o o o o o o o
A g g g g g g g g
EE 2255255853
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60,000
50,000
40,000
30,000
20,000
10,000

M-S-R PPA
Porter Simon Summary

Month of: Jan-2019
CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 1,667 528 1,139 32%
Gen - Other 0 0 0 0%
Renewables 167 0 167 0%
Rens - Other 0 0 0 0%
Reg & Comp 167 0 167 0%
Administrative 2,500 836 1,664 33%
Total 4,500 1,364 3,136 30%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 1,667 528 1,139 32%
Gen - Other 0 0 0 0%
Renewables 167 0 167 0%
Rens - Other 0 0 0 0%
Reg & Comp 167 0 167 0%
Administrative 2,500 836 1,664 33%
Total 4,500 1,364 3,136 30%

Porter Simon - Total

Jan-2019
Feb-2019
Mar-2019
Apr-2019
May-2019
Jun-2019
Jul-2019
Aug-2019
Sep-2019
Oct-2019
Nov-2019
Dec-2019

=—&—CUMMULATIVE BUDGET
== CUMMULATIVE ACTUAL

2019 Legal Expenses.xlsx



Legal Costs - 2018

DWG&P
Generation

SJGS Agreements

Renewables

BPA/PNW Gen'l

Rens - Other

BPA Rate Cases

Regulatory & Comp

FERC Gen'l

Law Offices of Susie Berlin
Generation
Renewables

RES/RPS

Regulatory & Comp

AB32/Cap & Trade/S

A&G

Others
Generatiion - Other

Montgomery Andrew

Sub Total

Porter Simon
M-S-R PPA
Generation
Renewables
Regulatory & Comp
A&G

GRAND TOTAL

G
G - Other
R

R - Other

R&C
A

50/35/15
Renew

2/13/19

Reallocated

2019 Budget g et Jan-2019  Feb-2019  Mar-2019  Apr-2019  May-2019  Jun-2019 k2019 Aug-2019  Sep-2019  Oct-2019  Nov-2019  Dec-2019 0% Average  Year-End
8.33% 16.67% 25.00% 33.33% 41.67% 50.00% 58.33% 66.67% 7500%  83.33% 91.67%  100.00% Projection
5,000 5,000 - - - -
25,000 25,000 - - - -
300,000 300,000 - - - -
150,000 150,000 - - - -
280,000 480,000 B B B B B B B B B B B B B B B
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% o%
10,000 10,000 - - - -
75,000 75,000 - - - -
5,000 5,000 - - - -
90,000 90,000 B B B B B B B B B B B B B B B
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% o%
ltalics = Estimates
1,000 1,000 - - - -
1,000 1,000 B B B B B B B B B B B B B B B
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% o%
571,000 571,000 - - - - - - - - - - - - - - -
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% o%
20,000 20,000 528.00 528 528 6,336
2,000 2,000 - - - -
2,000 2,000 - - - -
30,000 30,000 836.00 836 836 10,082
54,000 54,000 FHHERHIR B B B B B B B B B B B 1,364 1,364 16,368
2.53% 253% 2.53% 2.53% 253% 253% 253% 253% 253% 253% 253% 253% 30%
625000 625,000 1,364 - - - - - - - - - - - 1,364 1,364 16,368
0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22% 2.62%
Legal Legal
Original 2019 Revised
Budaet 2019 Budaet
25,000 25,000 528 6,336
1,000 1,000 - -
37,000 37,000 - -
300,000 300,000 - -
227,000 227,000 -
35,000 35,000 836
625,000 0 1,364
61,000 61,000 1,364
337,000 337,000 - -

2019 Input

Notes

2019 Legal Expenses.xIsx



M-S-R PPA
Total Outside Consult Summary

Month of: Jan-2019

Outside Services Consultants - Total

300,000
250,000
200,000
150,000 =&—CUMMULATIVE BUDGET
—#—CUMMULATIVE ACTUAL
100,000
50,000
e — |
Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019 Sep-2019 Oct-2019 Nov-2019 Dec-2019
CURRENT MONTH YEAR TO DATE
) Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
By Function Current Current X By Function N
Variance Budget % to Date Date Variance Budget %
Month Month
Generation 1,667 0 1,667 0% Generation 1,667 0 1,667 0%
Gen - Other 0 0 0 0% Gen - Other 0 0 0 0%
Renewables 9,500 1,093 8,408 12% Renewables 9,500 1,093 8,408 12%
Rens - Other 5,833 0 5,833 0% Rens - Other 5,833 0 5,833 0%
Reg & Comp 2,417 1,093 1,324 45% Reg & Comp 2,417 1,093 1,324 45%
Administrative 2,083 0 2,083 0% Administrative 2,083 0 2,083 0%
Total 21,500 2,185 19,315 10% Total 21,500 2,185 19,315 10%
) Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
By Provider Current Current : By Provider :
Variance Budget % to Date Date Variance Budget %
Month Month
Navigant 3,333 0 3,333 0% Navigant 3,333 0 3,333 0%
KBT 15,000 0 15,000 0% KBT 15,000 0 15,000 0%
Others 3,167 2,185 982 69% Others 3,167 2,185 982 69%
Total 21,500 2,185 19,315 10% Total 21,500 2,185 19,315 10%
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2/13/19

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

M-S-R PPA
Navigant Summary

Month of: Jan-2019
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 0 0 0 0%
Reg & Comp 833 0 833 0%
Administrative 417 0 417 0%
Total 3,333 0 3,333 0%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 2,083 0 2,083 0%
Rens - Other 0 0 0 0%
Reg & Comp 833 0 833 0%
Administrative 417 0 417 0%
Total 3,333 0 3,333 0%
Navigant - Total
=&—CUMMULATIVE BUDGET
== CUMMULATIVE ACTUAL
L
(o)} D (o)} [e)] N (o)} [e)] D (@)} [e)] D (@)}
— i — i i — — i — — i —
o o o o o o o o o o (@] o
A O R R Y
5228852388 ¢%38
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200,000
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

M-S-R PPA
KBT Summary

Month of: Jan-2019

CURRENT MONTH
Budget Actual

Current Current Positive Actual v.
I 0,

Month Month Variance Budget %
Generation 1,667 0 1,667 0%
Gen - Other 0 0 0 0%
Renewables 5,833 0 5,833 0%
Rens - Other 5,833 0 5,833 0%
Reg & Comp 0 0 0 0%
Administrative 1,667 0 1,667 0%
Total 15,000 0 15,000 0%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 1,667 0 1,667 0%
Gen - Other 0 0 0 0%
Renewables 5,833 0 5,833 0%
Rens - Other 5,833 0 5,833 0%
Reg & Comp 0 0 0 0%
Administrative 1,667 0 1,667 0%
Total 15,000 0 15,000 0%

KBT - Total

Jan-2019 W
Feb-2019
Mar-2019
Apr-2019
May-2019
Jun-2019
Jul-2019
Aug-2019
Sep-2019
Oct-2019
Nov-2019
Dec-2019

2019 Consulting and Outside Service Expenses.xlsx
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40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

M-S-R PPA
Misc Outside Services Summary

Month of: Jan-2019
CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 1,583 1,093 491 69%
Rens - Other 0 0 0 0%
Reg & Comp 1,583 1,093 491 69%
Administrative 0 0 0 0%
Total 3,167 2,185 982 69%

YEAR TO DATE
Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 0 0 0 0%
Gen - Other 0 0 0 0%
Renewables 1,583 1,093 491 69%
Rens - Other 0 0 0 0%
Reg & Comp 1,583 1,093 491 69%
Administrative 0 0 0 0%
Total 3,167 2,185 982 69%

Misc Outside Services - Total

Jan-2019
Feb-2019
Mar-2019

Apr-2019

May-2019

Jun-2019
Jul-2019

Aug-2019

=—&—CUMMULATIVE BUDGET
=il CUMMULATIVE ACTUAL

Sep-2019
Oct-2019
Nov-2019
Dec-2019
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Consultant Costs - Revised

2019 Budget Budaet Task Orders ~ Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019 Sep-2019 Oct-2019 Nov-2019 Dec-2019 Total Average Year-End Notes
8.33% 16.67% 25.00% 33.33% 41.67% 50.00% 58.33% 66.67% 75.00% 83.33% 91.67% 100.00% Projection
Navigant
Generation
General - - - - -
Renewables 25,000 25,000 - - - -
Regulatory & Comp 10,000 10,000 - - - -
Administrative 5,000 5,000 - - - - - -
40,000 40,000 B B B B B B B B B B B B B B B
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%
KBT
Generation
General 20,000 20,000 - - - -
Gen - Other
SJGS Disposition - - - -
Renewables
General 70,000 70,000 - - - -
Rens - Other
BP-20 Rate Case 70,000 70,000 - BP-18 Rate Case
KBT 2019-0x - - - - - Jan - Feb
KBT 2019-0x - - - - - Mar - Apr
KBT 2019-0x - - - - - May - Jun
KBT 2019-0x - - - - - Jul - Aug
KBT 2019-0x - - - - - Sep - Oct
KBT 2019-0x - - - - - Nov - Dec
Sum - - -
Regulatory & Comp - - - -
Administrative 20,000 20,000 - - - -
180,000 180,000 B B B B B B B B B B B B B B B B
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%
SUBTOTAL 220,000 220,000 - - - - - - - - - - - - - - -
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0%
Outside Services Italics = Estimates
Generation - - - -
Renewables
Ferguson Group 5,000 5,000 - - - -
Politico Group 14,000 14,000 1,092.50 1,093 1,093 13,110
Rens - Other
Regulatory & Comp
Ferguson Group 5,000 5,000 - - - -
Politico Group 14,000 14,000 1,092.50 1,093 1,093 13,110
Administrative - - - -
38,000 38,000 2,185.00 - - - - - - - - - - - 2,185 2,185 26,220
5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 5.75% 69%
GRAND TOTAL 258,000 258,000 2,185 - - - - - - - - - - - 2,185 2,185 26,220
0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 0.85% 10%
Original 2019 Revised
Budaet 2019 Budaet
G 20,000 20,000 -
G - Other - - -
R 114,000 114,000 13,110
R - Other 70,000 70,000 -
R&C 29,000 29,000 13,110
A 25,000 25,000
258,000 258,000 26,220
50/35/15 45,000 45,000 -
Renew 184,000 184,000 13,110
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Legacy Liability - Total
Month of: Jan-2019

Legacy Liabilities - Total

1,000,000
750,000
500,000 =&—Cummulative Budget
== Cummulative Actual
250,000
Jan-2019  Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019  Jul-2019  Aug-2019 Sep-2019  Oct-2019 Nov-2019 Dec-2019
CURRENT MONTH YEAR TO DATE
. Budget Actual Positive Actual v. . Budget Year Actual Yearto  Positive Actual v.
By Function Current Current . By Function .
Variance Budget % to Date Date Variance Budget %
Month Month
PNM - Reclamation 4,083 993 3,090 24% PNM - Reclamation 4,083 993 3,090 24%
SJCC - Reclamation 42,985 50,712 (7,726) 118% SJCC - Reclamation 42,985 50,712 (7,726) 118%
PNM - Decommission 529 297 232 56% PNM - Decommission 529 297 232 56%
Total 47,597 52,002 (4,405) 109% Total 47,597 52,002 (4,405) 109%

2/13/19

2019 Legacy Liability Expenses.xIsx



2/13/19

60,000
50,000
40,000
30,000
20,000
10,000

PNM - Reclamation

Month of: Jan-2019
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month 9 0
Generation 4,083 993 3,090 24%
Total 4,083 993 3,090 24%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 4,083 993 3,090 24%
Total 4,083 993 3,090 24%
PNM - Reclamation
=&— Cummulative Budget
== Cummulative Actual
2 2 & 223 3323 3 g
o (@] o o o o o o (@] o o o
Ay g g g g goqg g g o
53 8285322388 ¢%8&8
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500,000
450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

SJCC - Reclamation

Month of: Jan-2019
CURRENT MONTH
Budget Actual Positive Actual v.
Current Current Variance Budget %
Month Month get >
Generation 42,985 50,712 (7,726) 118%
Total 42,985 50,712 (7,726) 118%
YEAR TO DATE
Budget Year Actual Year Positive Actual v.
to Date to Date Variance Budget %
Generation 42,985 50,712 (7,726) 118%
Total 42,985 50,712 (7,726) 118%
SJCC - Reclamation
=&— Cummulative Budget
== Cummulative Actual
(@)} (o)} (o)} [e)] (o)} (o)} D D D (@)} (o)} (e)]
— i — i - - - - — — — i
o o o o o o o o o o o o
g g g g g g g 9o o
E8 5255328833
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7,000
6,000
5,000
4,000
3,000
2,000
1,000

PNM - Decommissioning

Month of: Jan-2019
CURRENT MONTH

Budget Actual Positive Actual v.

Current Current Variance Budget %

Month Month get >
Generation 529 297 232 56%
Total 529 297 232 56%

YEAR TO DATE

Budget Year Actual Year Positive Actual v.

to Date to Date Variance Budget %
Generation 529 297 232 56%
Total 529 297 232 56%

PNM - Decommissioning

=&— Cummulative Budget
== Cummulative Actual

(o)) (o)} (o)} [e)} (o)} (o)} [e)} (o)} (o)) (o)} [e)} (o))
- i - - i - i - — — — -
o o o o o o o o o o o o
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§E 8 g 28332288 :384&
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M-S-R 2019  Revised or Total Average Year-End

Lagacy Liability Costs - 2019 ™ g 1o AOP Jan-2019  Feb-2019  Mar-2019  Apr-2019  May-2019  Jun-2019  Jul-2019  Aug-2019  Sep-2019  Oct-2019  Nov-2019  Dec-2019
8.33% 16.67% 25.00% 33.33% 21.67% 50.00% 58.33% 66.67% 75.00% 83.33% 91.67%  100.00% Projection
PNM - Reclamation - Budget 49,000 49,000 4,083 4,083 4,083 4,083 4,083 4,083 4,083 4,083 4,083 4,083 4,083 4,083 49,000
Cummulative Budget 4,083 8,167 12,250 16,333 20,417 24,500 28,583 32,667 36,750 40,833 44,917 49,000
Reclamation Trust
Funds Operating Agent 993.12 993 993 11,917
49,000 49,000 993.12 B B B B B B B B B B B 993 993 11,917
Cummulative Actual 993 993 993 993 993 993 993 993 993 993 993 993
2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 2.03% 24%
SJCC - Reclamation - Budget 42,985 48,053 30,601 30,576 94,172 24,772 30,971 25,348 24,401 45,771 24,804 26,456 449,000
Cummulative Budget 42,985 91,038 121,729 152,305 246,477 271,248 302,219 327,568 351,969 397,740 422,544 449,000
41,886 88,711 118,617 148,411 240,176 264,314 294,493 319,194 342,971 387,572 411,742 437,522
LaPlata 51,687 51,687  4,047.37 4,047 4,047 48,568
San Juan - Surface 397,313 397,313 30,777.73 30,778 30,778 369,333
San Juan - Underground - 15,886.64 15,887 15,887 190,640
449,000 449,000  50,711.74 B B B B B B B B B B B 50,712 50,712 608,541
Cummulative Actual 50,712 50,712 50,712 50,712 50,712 50,712 50,712 50,712 50,712 50,712 50,712 50,712
11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 11.29% 136%
PNM - Decommissioning 6,347 6,347 529 529 529 529 529 529 529 529 529 529 529 529 6,347
Cummulative Budget 529 1,058 1,587 2,116 2,644 3,173 3,702 4,231 4,760 5,289 5,818 6,347
Initial Decommissioning 297.35 297 297 3,568
6,347 6,347 297.35 B B B B B B B B B B B 297 297 3,568
Cummulative Actual 297 297 297 297 297 297 297 297 297 297 297 297
4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 4.69% 56.22%
Total Legacy Liability 504,346 52,002 - - - - - - - - - - - 52,002 52,002 624,027
52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002
10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 10.31% 124%
Cummulative Budget 47,597 100,262 135,565 170,753 269,538 298,922 334,505 364,465 393,479 443,862 473,278 504,346
Cummulative Actual 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002 52,002
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M, g s, Public Power Agency

"/ _/ / P.O. Box 4060 . Modesto, California 95352 . (209) 526-7373

Staff Report

Date: January 16, 2019

From: Scott Van Vuren, Treasurer

To: M-S-R PPA Commission

Subject: Investment Policy Guidelines of the M-S-R Public Power Agency — 2019

The California Government Code section 53646(a)(1) requires that the Treasurer submit a statement of
investment policy to the governing body annually and review any modifications or amendments the
legislature may have enacted. The Investment Guidelines provide a set of written guidelines for the
orderly and efficient conduct of business and control all aspects of the investment activity including
allowable investments, collateral requirements, maximum maturity, and internal controls for safekeeping
cash and investments, performance standards and reporting requirements.

The 2019 Investment Policy Guidelines are identical to the 2018 Guidelines. There are no legislatively
mandated changes that need to be made.

| recommend that you approve the 2019 M-S-R Public Power Agency Investment Policy Guidelines.

cc: Ana Vigil

Modesto Irrigation District . City of Santa Clara . City of Redding
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Investment Policy Guidelines - 2019
M-S-R Public Power Agency

A. Policy

It is the policy of the M-S-R Public Power Agency to invest public funds in a manner which will
provide the highest investment return with the maximum security while meeting the daily cash
flow demands of the Agency and conforming to all state and local statutes governing the
investment of public funds.

B. Scope

This investment policy applies to all moneys (surplus financial assets) of the Agency. These
moneys are accounted in the monthly financial reports and the comprehensive annual financial
report of Agency financial activities.

C. Funds

The guidelines outlined in this document shall apply to the general fund portfolio and other
moneys under the Treasurer's span of control unless specifically exempted by statute or
resolution. The investment of bond proceeds in the custody of a Trustee shall be governed in
accordance with the investment guidelines contained in the bond indenture. This Policy is
applicable to:

] General Fund

D. Prudence

The standard of prudence to be used by investment officials in the management of Agency
moneys shall be the "prudent investor" standard which shall be applied in the context of
managing all aspects of the overall portfolio. Investments shall be made with the care, skill,
prudence and diligence, under circumstances then prevailing, including the general economic
conditions and the anticipated needs of the Agency, which persons of prudence, discretion and
intelligence acting in a like capacity and familiarity with those matters would use in the conduct
of moneys of a like character and with like aims, to safeguard the principal and maintain the
liquidity needs of the Agency.

It is the Agency's intent, at the time of purchase, to hold all investments until maturity. However,
investments may be sold prior to maturity for cash flow purposes or to take advantage of
principal appreciation.

E. Objective

The primary objectives, in priority order, of M-S-R's investment activities shall be:

1. Safety: Safety of principal is the foremost objective of the investment program.
Investments of the Agency shall be undertaken in a manner that seeks to ensure
the preservation of capital in the overall portfolio.

2. Liquidity: The Agency's investment portfolio will remain sufficiently liquid to
enable the Agency to meet all operating requirements which might be reasonably
anticipated.

3. Return on Investments: The Agency's investment portfolio shall be designed

with the objective of attaining a rate of return commensurate with the Agency's
investment risk constraints and the cash flow characteristics of the portfolio.

2019 Investment Policy Guidelines - MSR PPA.doc 1
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M-S-R Public Power Agency

F. Delegation of Authority

Authority to manage the Agency's investment program is derived from Title 5, Division 2, Part 1,
Chapter 4 of the California Government Code, commencing with Section 53600. Management
responsibility for the investment program is hereby delegated, pursuant to Section 53607 of the
Government Code, to the Agency Treasurer, who shall establish written procedures for the
operation of the investment program consistent with this investment policy. This responsibility
includes authority to select Brokers, establish safekeeping accounts, enter into wire transfer
agreements, banking service contracts, and collateral/depository agreement. The Treasurer
shall be responsible for all transactions undertaken and shall establish a system of controls to
regulate the activities of subordinate officials. This delegation shall be for no greater than one
year and may be revoked at any time, or, upon review, renewed each year.

G. Ethics and Conflicts of Interest

Officers and employees involved in the investment process shall refrain from personal business
activity that conflicts with proper execution of the investment program, or impairs their ability to
make impartial investment decisions. They shall disclose to the Agency’s General Manager any
material financial interests in financial institutions that conduct business with the Agency and all
potential conflicts of interest, and, where appropriate, provide this information in an annual
disclosure statement. They must also not engage in outside employment or personal activities
which conflict with Agency employment or provide financial gain at the Agency’s expense.
Additionally, the Treasurer and the Assistant Treasurer are required to annually file applicable
financial disclosures as required by the Fair Political Practices Commission (FPPC) and/or the
Agency's Conflict of Interest Code.

H. Authorized Financial Dealers and Institutions

The Agency shall transact business only with banks, associations, and with broker/dealers
licensed by the State of California, and who are licensed and in good standing with the
Securities and Exchange Commission, the National Association of Securities Dealers or other
applicable self-regulatory organizations. The broker/dealers should be primary government
dealers regularly reporting to the New York Federal Reserve Bank. The Treasurer will maintain
a list of authorized broker/dealers and financial institutions that are approved for the investment
process. They shall be selected for credit worthiness and must be authorized to provide
investment services in the State of California.

Before a financial institution or broker/dealer is used, they are subject to investigation and
approval by the Treasurer or his/her designated representative, and must submit the
Broker/Dealer Questionnaire and Certification to the Agency’'s Treasury Department that
includes:

1. Certification of reading MSR’s investment policy by all representatives servicing
the Agency’s account(s);

Proof of Federal Investment Regulatory Authority (FINRA) certification;
Proof of State of California registration;

Certified audited financial statements for the institution’s last three years;

a M DN

References of other public-sector clients that similar services are provided to.

2019 Investment Policy Guidelines - MSR PPA.doc 2
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M-S-R Public Power Agency

Investment staff shall investigate dealers who wish to do business with the District to determine
if they are adequately capitalized, have pending legal action against the firm or the individual
broker and are active in the securities appropriate to the Agency’s needs.

The Agency Treasurer shall annually send a copy of the current investment policy to all
broker/dealers approved to do business with the Agency. Confirmation of receipt of this policy
shall be considered evidence that the dealer understands the Agency's investment policies and
intends to sell the Agency only appropriate investments authorized by this investment policy.

l. Authorized and Suitable Investments

All investment vehicles allowed by Sections 53601 and 53635 of the California Government
Code may be used by the M-S-R Public Power Agency.

GOVERNMENT AGENCY ISSUES: As authorized in Government Code Sections 53601 (a)
through (f), this category includes a wide variety of government securities. There are no special
portfolio limitations on the amount or maturity period for these investment vehicles, which
include the following:

1. California local government agency bonds, notes, warrants or other
indebtedness;

California State warrants, notes, bonds or other indebtedness;
Bonds issued by the Agency;

U.S. Treasury notes, bonds, bills or other certificates of indebtedness secured by
the full faith and credit of the federal government;

5. Federal agency or U.S. government-sponsored enterprise obligations,
participations, or other instruments, including those issued by or fully guaranteed
as to principal and interest by federal agencies or U.S. government-sponsored
enterprises.

BANKERS ACCEPTANCES: As provided in Government Code Section 53601 (g), up to 40% of
the Agency's moneys may be invested in Bankers Acceptances [that are eligible for purchase
by the Federal Reserve System], although no more than 30% of the moneys may be invested in
Bankers Acceptances of any one commercial bank. Additionally, the maturity period of any
Bankers Acceptance shall not exceed 180 days.

COMMERCIAL PAPER: As authorized in Government Code Section 53601 (h), up to 25% of
the Agency’s moneys may be invested in “prime” commercial paper of quality of the highest
ranking or of the highest letter and number rating provided by a nationally recognized statistical-
rating organization (NRSRO). However, the Agency will only recognize the rankings or ratings
provided by Moody’'s Investors Service, Inc. and Standard and Poor's or Fitch Financial
Services, Inc. Issuing corporation must meet all of the following conditions in either paragraph
(1) or paragraph (2):

D) The entity meets the following criteria:
(A) Is organized and operating in the United States as a general corporation.
(B) Has total assets in excess of five hundred million dollars ($500,000,000).

(©) Has debt other than commercial paper, if any, that is rated “A” or higher
by a nationally recognized statistical-rating organization (NRSRO).
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M-S-R Public Power Agency

(2) The entity meets the following criteria:

(A) Is organized within the United States as a special purpose corporation,
trust, or limited liability company.

(B) Has program wide credit enhancements including, but not limited to,
overcollateralization, letters of credit, or surety bond.

(©) Has commercial paper that is rated “A-1" or higher, or the equivalent, by a
nationally recognized statistical-rating organization (NRSRO).

Agency shall not purchase more than 10% of the outstanding commercial paper of any one
issuer. Maturities may not exceed 270 days.

NEGOTIABLE CERTIFICATES OF DEPOSIT: As authorized in Government Code Section
53601 (i), up to 30% of Agency's moneys may be invested in negotiable certificates of deposit
issued by nationally or state-chartered commercial banks, federally insured credit unions, or the
state licensed branch of a foreign bank. There is no limitation on the maturity period for this
investment vehicle except for the overall investment constraints.

REPURCHASE AGREEMENTS, REVERSE REPURCHASE AGREEMENTS, OR
SECURITIES LENDING AGREEMENTS: As authorized in Government Code Section 53601 (j),
Agency may invest in repurchase agreements, reverse repurchase agreements, or securities
lending agreements of any securities authorized in the Government Code Section 53601 (a) to
() or (m) or (n) provided that a master repurchase agreement that complies with the TBMA
Model has been executed with the contra-party. These investment vehicles are agreements
between the Agency and the seller for the purchase of government securities to be resold on or
before a specified date and for a specified amount. The market value of the securities that
underlie the repurchase agreement shall be valued at 102% or greater of the moneys borrowed
against those securities, adjusted no less than quarterly. As provided in Government Code
Section 53601(j)) (4) (A), investing in reverse repurchase agreements or securities lending
agreements may only be made upon prior approval of the Commission. The proceeds from a
reverse repurchase agreement shall solely supplement the income normally received from the
underlying securities.

Also:

1. The maturity of the reverse repurchase agreement must match the maturity of
the securities purchased with the proceeds from the sale of the securities on the
reverse repurchase agreement, and shall not exceed a term of 92 days, unless
the agreement includes a written codicil guaranteeing a minimum earning or
spread for the entire period between the sale of a security using a reverse
repurchase agreement and the final maturity date of the same security.

2. The total amount invested in reverse repurchase agreements shall not exceed
20% of the base value of the portfolio.

3. The securities to be sold on the reverse repurchase agreement or securities
lending agreement must be owned and fully paid for by the Agency for a
minimum of 30 days prior to the settlement of the reverse repurchase agreement.

4, Repurchase agreements, reverse repurchase agreements, or securities lending
agreements may only be made with primary dealers of the Federal Reserve Bank
of New York.
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The Commission must specifically authorize the Treasurer to enter into reverse repurchase
agreements or securities lending agreements pursuant to the limitations described herein.

MEDIUM-TERM CORPORATE NOTES OR BONDS: As authorized in Government Code
Section 53601 (k), up to 30% of Agency's moneys may be invested in medium term corporate
notes. Maturities may not exceed five years. The issuing corporation must be organized and
operating within the U.S. and must be rated "A" or better by a nationally recognized rating
service.

SHARES OF BENEFICIAL INTEREST: As authorized by Government Code Section 53601 (1),
up to 20% of Agency’'s moneys may be invested in shares of beneficial interest issued by
diversified management companies investing in securities authorized by Government Code
Section 53601 (a) to (k), inclusive, and (m) to (0), inclusive, and shares of beneficial interest
issued by diversified management companies that are money market funds registered with the
Securities and Exchange Commission under the Investment Company Act of 1940.

If the investment is in shares by a company that invests in securities and obligations authorized
by subdivisions (a) to (k), inclusive, and subdivisions (m) to (0), inclusive, the company must
have attained the highest ranking or the highest letter and numerical rating provided by two
nationally recognized statistical rating organizations or retain an investment advisor registered
or exempt from registration with the Securities and Exchange Commission with at least five (5)
years investing the securities authorized by subdivisions (a) to (k), inclusive, and (m) to (o),
inclusive, or experience managing money market mutual funds and with assets under
management in excess of five hundred million dollars ($500,000,000.00).

The purchase price of shares shall not include any commission and no more than 10% of the
moneys may be invested in shares of any one mutual fund.

MORTGAGE PASS-THROUGH SECURITIES: As authorized in Government Code Section
53601 (0) up to 20% of the Agency's moneys may be invested in mortgage pass-through
securities, collateralized mortgage obligations, mortgage-backed or other pay-through bonds,
equipment lease-backed certificates, consumer receivable pass-through certificates, or
consumer receivable-backed bonds of a maximum of five years maturity.

Securities eligible for investment under this provision shall be issued by an issuer having an "A"
or higher rating for the issuer's debt as provided by a nationally recognized rating service and
rated in a rating category of "AA" or its equivalent or better by a nationally recognized rating
service.

FINANCIAL FUTURES AND FINANCIAL OPTION CONTRACTS: As permitted in Government
Code Section 53601.1, Agency may invest in financial futures or financial option contracts in
any of the above investment categories, subject to the same overall portfolio limitations.

TIME CERTIFICATES OF DEPOSIT: As authorized in Government Code Section 53630 and
following, Agency may invest moneys in non-negotiable, fixed-term Certificates of Deposit
collateralized in accordance with the Government Code requirements. In order to secure such
deposits, an institution shall maintain in the collateral pool securities having a market value of at
least 10% in excess of the total amount deposited (50% in excess of the total amount of
deposits secured by promissory notes secured by first mortgages and first trust deeds). Agency
is permitted to waive the first $100,000 of collateral security for such deposits if the institution is
insured pursuant to federal law. There are no special portfolio limits on the amount or maturity
for this investment vehicle. TCD's may be purchased from banks, associations, federally
insured credit unions, and federally insured industrial loan companies which meet the
requirements set forth in the Government Code.
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CERTAIN OBLIGATIONS OF SUPRANATIONALS: Must be United States dollar denominated
senior unsecured unsubordinated obligations issued or unconditionally guaranteed by the
International Bank for Reconstruction and Development, International Finance Corporation, or
Inter-American Development Bank, with a maximum remaining maturity of five years or less,
and eligible for purchase and sale within the United States. Investments under this subdivision
shall be rated “AA” or better by an NRSRO and shall not exceed 30 percent of the agency’s
moneys that may be invested pursuant to this section.

LAIF: Deposits with the Local Agency Investment Fund, which is managed by the California
State Treasurer's Office, are also permitted. This investing is authorized by Government Code
Section 16429.1. The Agency is a current participant in this fund.

J. Prohibited Investments

The Agency shall not invest any moneys pursuant to Government Code 53601.6 or pursuant to
Article 2 (commencing with Section 53630) in inverse floaters, range notes, or mortgage-
derived, interest-only strips that are derived from a pool of mortgages, or reverse repurchase
agreements. Nor shall the Agency invest in any security that could result in zero interest
accrual if held to maturity.

K. Investment Pools

The Treasurer shall have a thorough understanding of the operational areas listed below for
each pool and/or fund prior to investing, and on a continual basis.

. A description of eligible investment securities, and a written statement of
investment policy and objectives.

] A description of interest calculations and how interest is distributed, and how
gains and losses are treated.

. A description of how the securities are safeguarded (including the settlement
processes), and how often the securities are priced and the program is audited.

. A description of who may invest in the program, how often, and the permissible
size of deposit and withdrawal.

. A schedule for receiving statements and portfolio listings.

. A description of how reserves, retained earnings, etc. are utilized by the
pool/fund.

] A fee schedule, and when and how it is assessed.

. A description of eligibility for the pool/fund to receive bond proceeds and/or will it

accept such proceeds.

L. Collateral Requirements

Collateral is required for investments in certificates of deposit, repurchase agreements and
reverse repurchase agreements. In order to reduce market risk, the collateral level will be at
least 102% of market value of principal and accrued interest.

The only securities acceptable as collateral shall be direct obligations which are fully guaranteed
as to principal and interest by the United States Government or any agency or government-
sponsored enterprise of the United States.
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Collateral will always be held by an independent third party with whom the entity has a current
custodial agreement. A clearly marked evidence of ownership (safekeeping receipt) must be
supplied to the entity and retained.

M. Safekeeping and Custody

To protect against fraud or embezzlement or losses caused by collapse of an individual
securities dealer, all securities owned by the Agency shall be held in safekeeping by a third
party custodian, acting as agent for the Agency under the terms of a custody agreement or
TBMA agreement executed by the Treasurer. All security transactions will settle delivery vs.
payment (DVP) through the Agency's safekeeping agent. Securities purchased from
brokers/dealers shall be held in third party safekeeping by the trust department of the Agency's
main bank, or by another third party trustee designated by the Treasurer.

Securities held in custody for the Agency shall be independently audited annually to verify
investment holdings.

N. Delivery

The purchase of an eligible security shall require delivery of the securities to the Agency,
including those purchased for the Agency by financial advisors, consultants, or managers using
the Agency's moneys, by book entry, physical delivery, or by third party custodial agreement.
The transfer of securities to the counter party bank's customer book entry account may be used
for book entry delivery. A counter party bank's trust department or separate safekeeping
department may be used for the physical delivery of the security if it is held in the Agency's
name.

O. Diversification

The Agency will diversify its investments by security type, issuer and maturity. With the
exception of U.S. Treasury Securities, U.S. Agency and U.S. Government-sponsored
enterprises, no more than 40% of the total investment portfolio will be invested in a single
security type or with a single financial institution and no more than 15% of the total investment
portfolio will be placed with any one issuer.

P. Maximum Maturity

Pursuant to Government Code Section 53601 where the Government Code does not specify a
limitation on the maturity term of a security, the Treasurer is authorized, as part of the Agency's
investment program set forth herein, to invest in individual instruments in the portfolio to a
maximum maturity of five (5) years.

Q. Internal Control

Separation of functions between the Treasurer's Office and the Controller's Office is designed to
provide an ongoing internal review to prevent the potential for converting assets or concealing
transactions.

Existing procedures require all wire transfers to be approved by the Treasurer and Controller.
Proper documentation obtained from confirmation and cash disbursement wire transfers is
required for each investment transaction. Timely bank reconciliation is conducted to ensure
proper handling of all transactions.
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The investment portfolio and all related transactions are reviewed and balanced to appropriate
general ledger accounts by the Controller's office on a monthly basis.

All employees involved in the investment of Agency moneys are properly bonded.

Confirmation letters are mailed to the financial institution with the details of the investment
transaction. The letters are signed by the Treasurer with copies to the Accounting Division and
the Assistant Treasurer. In the absence of the Treasurer, the Assistant Treasurer may sign the
confirmation letter for investments previously authorized. The Treasurer will review the letter
signed during his absence by the Assistant Treasurer.

Agency receives confirmations from the financial institutions. All investment confirmations
received from financial institutions are reviewed for accuracy and filed with the Agency's letter of
confirmation in the Treasurer's office. These files are available for review by the Controller's
staff.

The Agency investment accounting software package meets all legal reporting requirements. It
has the capability of generating a variety of reports for monitoring and controlling investment
activity. The Month-End Investment Inventory Report is reconciled with the Controller's office.

An independent confirmation by an external auditor is conducted annually to review internal
control, account activity and compliance with policies and procedures. On an annual basis, the
external auditors present audit results and findings to the Commission for their review and
understanding.

R. Other Guidelines

1. Pooled Cash: Cash for all M-S-R Public Power Agency moneys are consolidated
into one general bank account (except bond proceeds) and invested on a pooled
concept basis.

2. Liquidity: Liquidity refers to the ability to convert investment holdings to cash
immediately with minimal loss of principal or accrued interest. This quality is
important when the need for unexpected moneys suddenly occurs. The
secondary duty of the Treasurer is to insure that the liquidity needs of the Agency
are met.

3. Sale of Investments Before Maturity: Investments may be sold prior to maturity
for cash flow or appreciation purposes.

4, NCD Evaluation: Negotiable Certificates of Deposit (NCD) are evaluated in
terms of the credit worthiness of the issuer, as these deposits are unsecured and
uncollateralized promissory notes.

5. Time Deposit Placement: Time deposits (insured and collateralized certificates
of deposit) are not placed with banks, credit unions and/or associations unless an
office is maintained in the State of California.

6. TCD Evaluation: Time Certificates of Deposit (TCD) are evaluated in terms of
FDIC coverage. For deposits in excess of the insured maximum of $100,000
approved levels of collateral at full market value are required, as prescribed in
the California Government Code.

7. Security Marketability: The marketability (salability) of a security is considered
at the time of purchase, as the security may have to be sold prior to maturity in
order to meet unanticipated cash demands.
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8. Cash Flow Requirements Used to Establish Maturity: Projected cash flow
requirements and the overall weighted average maturity of the Agency's
investment portfolio are the primary factors to be used in determining investment
maturity terms.

S. Strategy

Strategy refers to the ability to manage the Agency's financial resources in the most
advantageous manner.

1. Economic Forecasts: The Treasurer obtains economic forecasts periodically
from economists and financial experts through bankers and brokers to assist with
the formulation of an investment strategy for the Agency.

2. Developing the Investment Plan: The Treasurer should anticipate changes in
interest rates, inflation, monetary and/or fiscal policy, and other economic
indicators and evaluate their impact on the Agency's portfolio.

a. Consider the phase of the business cycle and its effect on future interest
rates;

b. Consider the nature of the yield curve, i.e., normal versus inverted;

C. Evaluate the spread between U.S. Treasury and other securities daily in
order to be informed regarding the particular issue that is "cheap to the
Market";

d. Evaluate the effect of interest compounding on portfolio yields;

e. Utilize the following investment techniques to increase yield and maintain
a fully invested position;
® Use of daily and weekend repurchase agreement investments.
(i) Evaluate portfolio for potential swaps and trades.

(i) Use of reverse repurchase agreement investments and securities
lending agreements.

f. A good swap or trade will have two important characteristics:
® Increase the yield on holdings
(i) Generate takeout cash which can be reinvested.
T. Performance Standards

Investment performance and compliance with the Investment Policy is continually monitored
and evaluated by the Treasurer. Investment performance statistics and activity reports are
generated monthly for presentation to the General Manager and the Commission.

The performance of the investment portfolio shall be measured against a market-average rate of
return of the U.S. Constant Maturity Treasury (CMT) which is the closest to the weighted
average maturity of the Agency's portfolio and to the earnings on the LAIF Pooled Investment
Fund.

Compliance with the Investment Policy will be reviewed to ensure proper types of investments,
maturity dates, investment ratings, and average maturity of portfolio meet the standards set
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forth in the policy. Instruments that fall out of compliance will be analyzed. The asset(s) will be
replaced within six months for a security that meets compliance standards.

u. Reporting

1.

Monthly Report: Government Code Section 53607 requires the Treasurer to
make a monthly report to the Commission of transactions made pursuant to the
Investment Policy. The report includes days to maturity and effective rate of
return of the portfolio.

Quarterly Report: Government Code Section 53646 requires the Treasurer to
issue a quarterly report within 30 days following the end of the quarter, to the
General Manager, the Agency's internal auditor, and the Commissioners,
showing the type of investment, issuer and/or institution, date of maturity, amount
of investment, current market value for all securities, rate of interest, and other
relevant data that may be required. The quarterly report shall state compliance
of the investment portfolio with the Investment Policy and shall include a
statement denoting the ability of the Agency to meet its pool expenditure
requirements for the next six months. The Treasurer shall also submit the
investment policy annually to the Commission, disclose the source of market
value information, confirm compliance with the guidelines or explain the
differences, and affirm the agency's ability to meet its obligations over the next
six months.

Audited Financials: On a yearly basis, the external auditors will present audit
results to the Commission. Auditors review internal controls, security ratings,
account activity and compliance with policies and procedures.

V. Investment Policy Adoption

The Agency's investment policy guidelines shall be adopted annually. However, changing
economic conditions may make it advisable to review the guidelines during the year. Legislative
changes affecting public agency investment practices may also need to be incorporated into the
policy statement prior to year-end. It is anticipated that most changes will be processed at the
end of the calendar year. However, if it appears that the Agency could incur a loss in earnings,
a modification will be processed promptly.
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Accrued Interest

Agencies

Amortize

Asked Price

Bankers’
Acceptance

Basis Point

Bear Market

Bearish

Bid

Bond

Book Entry

Book Value
Broker
Bull Market

Bullish

Glossary

Interest that has accumulated between the most recent payment and the
sale of a bond or other fixed income security. At the time of sale, the
buyer pays the seller the bond'’s price plus accrued interest.

Securities issued by government-sponsored corporations or agencies of
the U.S. Government such as the Federal Home Loan Banks, the
Federal Farm Credit Banks Small Business Administration, Department
of Housing and Urban Development.

Accounting method whereby the cost of acquisition of an asset gradually
is reduced to reflect the theoretical resale value of the asset.

The price at which securities are offered for sale. Also called the Ask
Price, Asking Price, or Ask.

A draft or bill or exchange accepted by a bank or trust company. It is the
customary means of effecting payment for merchandise sold in import-
export transactions and a source of financing used extensively in
international trade.

.01% of yield (1/100 of 1%) on a fixed-income security.

Prolonged period of falling prices. A bear market in stocks is usually
brought on by the anticipation of declining economic activity, and a bear
market in bonds is caused by rising interest rates.

Having the opinion that securities will fall in market value.

The price offered by a buyer of securities.
securities, you ask for a bid.) See Offer.

(When you are selling

Any interest-bearing or discounted government or corporate security that
obligates the issuer to pay the bondholder a specified sum of money,
usually at specific intervals, and to repay the principal amount of the
loan at maturity.

Holders of the securities are recorded on the books of the Federal
Reserve Bank of New York for the issuer. Interest and principal
payments are sent to the investor when due. No physical certificates
are issued or delivered to the investor. Bonds issued in book entry form
are transferred via the Federal Reserve wire or book entry system to
member financial institutions. Book entry securities are said to be
wireable.

Value at which an asset is carried on the balance sheet.
A person who acts as an intermediary between a buyer and seller.

Prolonged rise in the prices of stocks, bonds, or commodities. Bull
markets usually last at least a few months and are characterized by high
trading volume.

The belief that prices will rise or will continue to rise.
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Call
Callable Bond
Certificate of

Deposit (CD)

Collateral

Commercial Paper

Confirmation
Consumer Price
Index (CPI)
Coupon

Current Yield
Debenture

Delivery Versus
Payment (DVP)

Depository Trust
Company (DTC)

Derivatives

Discount

The action whereby a company elects to redeem a security prior to its
maturity date.

Bond that may be called (redeemed) by the issuer on or after a specified
date before maturity.

A time deposit with a specific maturity evidenced by a certificate.

Securities, evidenced of deposit or other property which a borrower
pledges to secure repayment of a loan. Also refers to securities pledged
by a bank to secure deposits of public monies.

Short-term obligations with maturities ranging from 2 to 270 days issued
by banks, corporations, and other borrowers to investors with
temporarily idle cash. Such instruments are unsecured and usually
discounted, although some are interest bearing.

Formal memorandum from a broker to a client giving details of a
securities transaction.

Measure of change in consumer prices, as determined by a monthly
survey of the U.S. Bureau of Labor Statistics.

(a) The annual rate of interest that a bond’s issuer promises to pay the
bondholder on the bond’s face value. (b) A certificate attached to a
bond evidencing interest due on a payment date.

The annual interest received on a bond in relation to the amount paid for
the bond expressed as a percentage.

A bond secured only by the general credit of the issuer.

There are two methods of delivering securities: delivery versus payment
(DVP) and delivery versus receipt. DVP is delivery of securities with an
exchange of money for the securities. Delivery versus receipt is delivery
of securities with an exchange of a signed receipt for the securities.

A central securities certificate depository and member of the Federal
Reserve System, through which members may arrange deliveries of
securities between each other through computerized debit and credit
entries without physical delivery of the certificates.

(1) Financial instruments whose return profile is linked to, or derived
from, the movement of one or more underlying index or security, and
may include a leveraging factor, or (2) financial contracts based upon
notional amounts whose value is derived from an underlying index or
security (interest rates, foreign exchange rates, equities or
commodities).

The difference between the cost price of a security and its maturity
amount when quoted at lower than face value. A security selling below
original offering price shortly after sale also is considered to be at a
discount.
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Discount Rates

Discount Securities

Diversification

Face Value
Fed Wire

Federal Deposit
Insurance
Corporation (FDIC)

Federal Funds Rate

Federal Home Loan
Banks (FHLB)

Federal National
Mortgage
Association (FNMA)

Federal Open
Market Committee
(FOMCQC)

Federal Reserve
System

Flat

Interest rate that the Federal Reserve charges member banks for loans,
using government securities or eligible paper as collateral.

Non-interest bearing money market instruments that are issued at a
discount and redeemed at maturity for full face value, e.g., U.S.
Treasury Bills.

Dividing investment funds among a variety of securities offering
independent returns.

Value of a bond stated on the bond certificate.

Computerized network linking the Fed with its district banks, member
banks, and primary dealers in government securities.

A federal agency that insures bank deposits, currently up to $100,000
per deposit.

Interest rate charged by banks with excess reserves at a Federal
Reserve district bank to banks needing overnight loans to meet reserve
requirements.

Government sponsored wholesale banks (currently 12 regional banks)
which lend funds and provide correspondent banking services to
member commercial banks, thrift institutions, credit unions and
insurance companies. The mission of the FHLBs is to liquefy the
housing related assets of its members who must purchase stock in their
district Bank.

FNMA, like GNMA, was chartered under the Federal National Mortgage
Association Act in 1938. FNMA is a federal corporation working under
the auspices of the Department of Housing and Urban Development
(HUD). It is the largest single provider of residential mortgage funds in
the United States. Fannie Mae, as the corporation is called, is a private
stockholder-owned corporation. The corporation’s purchases include a
variety of adjustable mortgages and second loans, in addition to fixed-
rate mortgages. FNMA's securities are also highly liquid and are widely
accepted. FNMA assumes and guarantees that all security holders will
receive timely payment of principal and interest.

Consists of seven members of the Federal Reserve Board and five of
the twelve Federal Reserve Bank Presidents. The President of the New
York Federal Reserve Bank is a permanent member, while the other
Presidents serve on a rotating basis. The Committee periodically meets
to set Federal Reserve guidelines regarding purchases and sales of
Government Securities in the open market as a means of influencing the
volume of bank credit and money.

The central bank of the United States created by Congress to regulate
the U.S. monetary and banking system.

A bond that is sold without accrued interest.
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Government
National Mortgage
Association (GNMA
or Ginnie Mae)

Illiquid

Know Your
Customer

Liquidity

Local Government
Investment Pool
(LGIP)

Market Value

Master Repurchase
Agreement

Maturity Date

Money Market

New Issue
Odd Lot
Offer

Open Market
Operations

Paper Loss

A government-owned corporation, nicknamed Ginnie Mae, which is an
agency of the U.S. Department of Housing and Urban Development.
GNMA guarantees, with the full faith and credit of the U.S. Government,
full and timely payment of all monthly principal and interest payments on
the mortgage-backed pass-through securities of registered holders.

Used when a security that does not enjoy an active secondary market;
thus, the holder may find it difficult to sell the security and thereby go
back to cash.

Industry obligation that requires a brokerage firm and its registered
representatives to know the important facts about the customer with
whom they do business.

A liquid asset is one that can be converted easily and rapidly into cash
without a substantial loss of value. In the money market, a security is
said to be liquid if the spread between bid and asked prices is narrow
and reasonable size can be done at those quotes.

The aggregate of all funds from political subdivisions that are placed in
the custody of the State Treasurer for investment and reinvestment. In
California it is called the Local Agency Investment Fund (LAIF).

The price at which a security is trading and could presumably be
purchased or sold.

A written contract covering all future transactions between the parties to
repurchase -- reverse repurchase agreements that establishes each
party’s rights in the transactions. A master agreement will often specify,
among other things, the right of the buyer-lender to liquidate the
underlying securities in the event of default by the seller-borrower.

The specified day on which the issuer of a debt security is obligated to
repay the principal amount, or face value, of a security.

The market in which short-term debt instruments (bills, commercial
paper, bankers’ acceptances, etc.) are issued and traded.

Popular term for any new security offered for sale by the issuer.
Transactions that are for less than the typical unit of trading.

The price asked by a seller of securities. (When you are buying
securities, you ask for an offer.) See Asked and Bid.

Purchases and sales of government and certain other securities in the
open market by the New York Federal Reserve Bank as directed by the
FOMC in order to influence the volume of money and credit in the
economy. Purchases inject reserves into the bank system and stimulate
growth of money and credit; sales have the opposite effect. Open
market operations are the Federal Reserve’s most important and most
flexible monetary policy tool.

An unrealized loss on a security position. Paper losses become realized
losses only if the security is sold.
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Par

Portfolio

Premium

Primary Dealer

Prime Rate

Prudent Person
Rule

Quote
Rally
Rate Of Return

Rating

Registered Bond

Repurchase
Agreement (RP or
Repo)

Reverse
Repurchase
Agreements

Safekeeping

Secondary Market

Any security whose market or offering price is the same as its face value
at the time of redemption.

Collection of securities held by an investor.

The dollar amount by which the market price of a bond exceeds its par
value.

A group of government securities dealers who submit daily reports of
market activity and positions and monthly financial statements to the
Federal Reserve Bank of New York and are subject to its informal
oversight. Primary dealers include Securities and Exchange
Commission (SEC)-registered securities broker-dealers, banks, and a
few unregulated firms.

Interest rate banks charge to their most creditworthy customers.

An investment standard. In some states the law requires that a
fiduciary, such as a trustee, may invest money only in a list of securities
selected by the custody state -- the so-called legal list. In other states
the trustee may invest in a security if it is one which would be bought by
a prudent person of discretion and intelligence who is seeking a
reasonable income and preservation of capital.

A statement of the highest bid and lowest offer for the security.
Industry term for a sharp rise in the price of the security.

The vyield obtainable on a security based on its purchase price or its
current market price.

Judgment of creditworthiness of an issuer made by an accepted rating
service.

A bond that is recorded in the name of the holder on the books of the
issuer or the issuer’s Registrar and can be transferred to another owner
only when endorsed by the registered owner.

A holder of securities sells these securities to an investor with an
agreement to repurchase them at a fixed price on a fixed date. The
security “buyer” in effect lends the “seller” money for the period of the
agreement, and the terms of the agreement are structured to
compensate him for this.

Whereby dealers agree to buy the securities and the investor agrees to
repurchase them at a later date.

A service to customers rendered by banks for a fee whereby securities
and valuables of all types and descriptions are held in the bank’s vaults
for protection.

A market made for the purchase and sale of outstanding issues
following the initial distribution.

2019 Investment Policy Guidelines - MSR PPA.doc 15



Investment Policy Guidelines - 2019
M-S-R Public Power Agency

Securities Lending  An agreement under which a local agency agrees to transfer securities
Agreement to a borrower who, in turn, agrees to provide collateral to the local
agency. During the term of the agreement, both the securities and the
collateral are held by a third party. At the conclusion of the agreement,
the securities are transferred back to the local agency in return for the

collateral.

Settlement Date The date on which a securities contract, by prearranged agreement,
must be cleared or settled.

Spread The difference between yields on various fixed-income securities.

Subject Term used of a quote made by a dealer, whether a bid or an offer or
both, that must be reviewed before a final decision to buy or sell is
made.

Swap Industry jargon for the sale of one security and the purchase of another.

The Bond Marketing A trade association representing banks, dealers, and brokers who
Association (TBMA) underwrite and trade municipals, governments, and federal agency
securities.

Treasury Bills A non-interest bearing discount security issued by the U.S. Treasury.
Most bills are issued to mature in three months, six months, or one year,
in minimum denominations of $10,000.

Treasury Bonds Long-term coupon-bearing U.S. Treasury securities issued as direct
obligations of the U.S. Government and having initial maturities 10 years
or longer issued in minimum denominations of $1,000.

Treasury Notes Intermediate securities with maturities of 1 to 10 years.

Yield The rate of annual income return on an investment, expressed as a
percentage. (a) INCOME YIELD is obtained by dividing the current
dollar income by the current market price for the security. (b) NET
YIELD or YIELD TO MATURITY is the current income yield minus any
premium above par or plus any discount from par in purchase price, with
the adjustment spread over the period from the date of purchase to the
date of maturity of the bond.

Yield to Maturity A measurement of the compound rate of return that an investor in a
bond with a maturity of more than one year will receive if: (1) the
investor holds the security to maturity and (2) reinvests all cash flows at
the same market rate of interest.

Sources
1. Dictionary of Finance and Investment Terms, Second Edition, John Downes and
Jordan Elliot Goodman.
2. Debt Securities, A Handbook for State and Local Government Portfolio
Managers, Keith Williams.
3. Municipal Treasurers’ Association of the United States and Canada, Investment

Policy Guidelines.
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M-S-R Public Power Agency
Staff Report

Date: February 14, 2019

From: Martin R. Hopper, General Manager

To: M-S-R PPA Commission

Subject: Approval of Extension of Agreement With Montague DeRose and

Associates LLC For Professional Financial Advisor Services

On December 2, 2009, upon the recommendation of the Finance Committee and on the
basis of athorough competitive solicitation for Financial Advisory Services, the
Commission approved an agreement with Montague DeRose and Associates LLC for a
three-year term with three optional one-year extensions. This agreement was further
extended January 1, 2016, for an additional three year-term with three further optional
one-year extensions. The services provided by Montague DeRose and AssociatesLLC
have met the Agency’ s requirements and we recommend exercising the first one-year
extension of the 2016 agreement for calendar year 2019.

Issues to be addressed in the current year may include assistance with CDIAC filings,
response to inquiries by Rating Agencies, and general support for the activities of the
Financial Management Committee and Agency management.

| recommend the Commission approve a one-year extension of the “ Consulting
Agreement For M-S-R Public Power Agency Professional Financial Advisor Services’
with Montague DeRose and Associates, LLC for the period January 1, 2019, through
December 31, 2019.




M-S-R Public Power Agency
Staff Report

Date: February 14, 2019

From: Martin R. Hopper, General Manager

To: M-S-R PPA Commission

Subject: 2019 M-S-R Public Power Agency Ten-Y ear San Juan Cost Forecast and L egacy

Liability Funding Status Report

Background:

M-SR PPA’s former interests in Unit No. 4 of the coal-fired San Juan Generating Station
(SIGS) located in New Mexico and certain Legacy Liabilities pertaining to Mine Reclamation
and Plant Decommissioning are referred to as the San Juan Project. The Restructuring
Agreements allowing M-S-R PPA’s divestiture of its interests in the SIGS became effective
January 31, 2016, and the divestiture was made December 31, 2017. This forecast has been made
on the basis of those agreements. As of July 1, 2019, there will be about $76 million of
outstanding bonded indebtedness associated with the San Juan Project. As of December 31,
2018, there are between $20 and $40 million of outstanding Legacy Liabilities associated with
Mine Reclamation and Plant Decommissioning.

Pur pose and Use of Forecast:

During the operating period for the San Juan Project, the annual Ten-Year San Juan Cost
Forecast was prepared to allow the Members to project and budget for long-term San Juan cost
trends. The Member’s obligations to pay for San Juan Project costs flow from the underlying
Project Agreements and this forecast is for information and budgeting purposes and is not a
binding commitment or guarantee by M-S-R PPA. The forecast is designed to provide a
reasonable estimate of the likely costs to be incurred to satisfy known legacy obligations and the
status of the funds held in Trust and in the Agency’s reserves for payment of those costs.

| ssues and Assumptions:

1. SJGS Operating Period:
a. As discussed above, this forecast is based upon M-S-R PPA’s exit from the
ownership and operation of the San Juan Project effective December 31, 2017
(“Exit Date”). The Remaining participants in the SIGS are assumed to terminate
power generation activities and the Coal Supply Agreement with San Juan Codl
Company on June 30, 2022, as proposed in PNM’s 2017 Integrated Resource Plan
(IRP) adopted by the New Mexico Public Regulation Commission. Although IRP



approval isunder appeal, we do not expect any change to the assumed termination
date for SIGS operations.

2. Legacy Costs

a. Legacy costs pertaining to Mine Reclamation liabilities as enumerated in the
Amended and Restated Mine Reclamation And Trust Funds Agreement have been
computed on the basis of the funding curves adopted by the Reclamation
Investment Committee on November 13, 2018. Pursuant to M-SR PPA
Resolution 2016-04 Use And Transfers Of Reserves And Working Capital, all
such expenses are funded through the Trust and/or paid from Agency reserves.
PNM’s administrative costs of about $50,000 per year to M-S-R PPA are assumed
to also be pad from Agency reserves and are shown in this forecast for
information purposes only. Additional annual insurance costs, in amounts yet to
be finally determined are to also be paid from Agency reserves.

b. Legacy costs pertaining to Plant Decommissioning liabilities have been estimated
on the basis of the Decommissioning And Trust Funds Agreement
(Decommissioning Agreement) and an assumed full station shut-down in 2022.
Generaly only mandatory ARO activities are assumed to be performed in the near
future. Any costs associated with brown/green-fielding activities are assumed to
be incurred subsequent to the period of this forecast. The Decommissioning
Agreement requires updated cost studies to be performed upon the final decision
to retire the SJGS. Pursuant to M-SR PPA Resolution 2016-04 Use And
Transfers Of Reserves And Working Capital, all expenses pertaining to
decommissioning activities are funded through the Trust and/or paid from Agency
Reserves and are shown in this forecast for information purposes only.

The above assumptions were presented to the Technical Committee at its February 7, 2019,

meeting. The attached forecasts incorporate these assumptions and are suitable for the Member’'s
analysis of long-term San Juan Project economics.

Recommendation:

| recommend the M-S-R PPA Commission note and file the 2019 M-S-R Public Power Agency
San Juan Ten-Year Legacy Liability Cost Forecast and Legacy Liability Funding Status Report.

Macintosh HD:Users:martinhopper:My Laptop Documents:M-S-R Public Power Agency:Administrative: Staff Reports: Staff Report Re 2019
MSR Ten Y ear San Juan Cost Forecast.doc
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SAN JUAN 10-YEAR LEGACY LIABILITY COST FORECAST:

Reclamation Legacy Legacy
Trust Fu_nds Liabi_lities: Liabilities: Insurance Total Legacy
Operating Mine _ Plant Cost Liability Cost
Agent Costs | Reclamation Decomm 4 /
1/ 2/ 3/
Year $ $ $ $ $
2019 50,000 440,000 0 TBD 490,000
2020 50,000 640,000 0 TBD 690,000
2021 50,000 720,000 0 TBD 770,000
2022 50,000 1,680,000 260,000 TBD 1,990,000
2023 50,000 2,950,000 920,000 TBD 3,920,000
2024 60,000 2,850,000 1,100,000 TBD 4,010,000
2025 60,000 2,590,000 190,000 TBD 2,840,000
2026 60,000 2,830,000 40,000 TBD 2,930,000
2027 60,000 2,800,000 40,000 TBD 2,900,000
2028 60,000 2,340,000 40,000 TBD 2,440,000

W N P
~ '~ '~

4 |

PNM cost per SIGS 2019 Budget escalated at 2.5%/yr - paid from reserves.
Based on 2022 Four Unit shutdown - Expenses paid from Trusts - all years.
Based on 2022 Four-Unit shutdown - Expenses paid from Trusts - all years.

Mandatory ARO Costs only - does not include site brownfielding costs.

M-S-R share post-2022 costs at 7.6%.
Allocations of insurance costs are currently under dispute with PNM, but are

expected to be less than $60,000 per year.
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SAN JUAN LEGACY LIABILITY FUNDING STATUS:

Balance
Required

Balance Held
December 31,
2018

Notes

Mine Reclamation
Trust

$17,668,707

$17,743,564

Balance Required
as of December 31,
2018.

— No additional
funding required at
this time.

Plant
Decommissioning
Trust

$2,280,000

$2,234,515

Balance Required
no later than
December 31,
2022. — Expected
interest earnings
will exceed
requirement.

Potential
SJGS Site
Brown/Green-
fielding

$19,400,000

Escalated 2013
High Estimate.

— Note: New
Decommissioning
Study expected to
be performed in
20109.

$2,234,515

Held in
Decommissioning
Trust

$6,534,035

Resolution 2016-04
Operating Fund
Reservation

$3,300,000

Held in
Debt/Service
Coverage
Revolving Fund

$14,900,000

Held in Agency
Reserves/Operating
Fund

$26,968,550

Total Available
Funds

— No additional
funding required at
this time.
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M-S-R Public Power Agency
Staff Report

Date: February 14, 2019

From: Martin R. Hopper, General Manager
To: M-S-R PPA Commission

Subject: February 2019 Agency Status Report

FPPC Reporting

The Authority has traditionally used manual (paper) processes to manage the submission
of FPPC Assuming Office, Leaving Office and Annual Statements (Form 700). The
Authority has entered into an agreement with SouthTech Systems for the provision and
maintenance of an automated (electronic) system to replace paper filings and allow
reporters to make their submissions on-line. The Authority’s application for approval of
electronic filings was approved by the FPPC on January 25, 2019. The filing database has
been completed and validated and the system will go live prior to the end of the month
for this year's filing season. In addition to providing electronic filing, the system
automates the tracking of required and completed filings to assure compliance with FPPC
reguirements.

Southwest Transmission Project (SWTP) Close-Out

On December 21, 2018 the Federa Energy Regulatory Commission (FERC) issued an
order in Docket ER18-2105-001 accepting a Compliance Filing by Arizona Public
Service Company (APS) made on October 26, 2018, of revisions to the Mead Phoenix
Interconnection and Operating Agreement (Mead Phoenix Agreement) in compliance
with a Commission order issued on September 27, 2018 to remove M-S-R Public Power
Agency as a party to the agreement. This action, which required obtaining further
releases from the parties to the Mead Phoenix Agreement, should be the final action
required to relieve the Agency from any outstanding obligations pertaining to those
SWTP assets sold to LADWP in May 2016.

Macintosh HD:Users:martinhopper:My Laptop Documents:M-S-R Public Power Agency:Administrative:Director:Feb 2019 MSR
PPA General Status Report.doc
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M-S-R Public Power Agency
Status Report: San Juan Mine Reclamation

Date: February 14, 2019

From: Martin Hopper, Genera Manager

To: M-S-R PPA Commission

Subject: San Juan Mine Reclamation Update — Mgor Meetings and Budget Summary

Reclamation Oversight Committee: Auqust 1, 2018:

On August 1, 2018, a meeting of the San Juan Reclamation Oversight Committee (ROC) was
held to review Reclamation Study 2 as required by Section 5.2 of the Amended and Restated
Mine Reclamation and Trust Funds Agreement (Reclamation Agreement). Although the
expected reclamation volumes did not change, the expected total cost of remaining reclamation
work for the period 2018 through 2038 Bond Release increased about $15 million (8%) from
$187 million to $201 million. The primary driver of thisincrease was a new estimate of
equipment fuel cost and higher projections of fuel cost escalation. New actuarial studies of
expected Trust earnings were requested for the use of the Reclamation Investment Committeein
setting revised Funding Curves.

Reclamation Investment Committee: November 13, 2018:

On November 13, 2018 the Reclamation Investment Committee adopted new Funding Curves
for the Trust based on Reclamation Study 2 results. M-S-R PPA’ s funding requirement for the
year-ending December 31, 2018, increased $276,217 (1.6%) from $17,392,780 to $17,668,707.
On December 26, 2018, M-S-R PPA made a $400,000 deposit into its Reclamation Trust from
funds reserved pursuant to Resolution 2016-04. The basis of this deposit can be allotted as
$276,217 reclamation curve cost increase, $125,100 investment earnings shortfall, $5,212
current year budget overage and ($6,529) net Reclamation Trust fair market val ue adjustment.

2018 Reclamation Budget Comparisons:

ltem Budget/Expected Actuals
Reclamation Work Performed” 520,711 554,118
Reclamation Agent Costs 70,000 41,805
Reclamation Trust Earnings” (301,000) (175,900)

Total 289,711 420,023

! During the pendency of shut-down and repair of Unit 1 due to the coal-silo explosion, SICC shifted work

from coal production to reclamation. This acceleration of reclamation work will reduce future reclamation cost.
2 Pursuant to Funding Curves adopted January 17, 2017, M-S-R PPA’ s earnings were assumed to be 1.7%
per annum. In 2018 M-S-R PPA achieved areturn of 1.01% on its Reclamation Trust investments.




M-S-R Public Power Agency
Status Report: San Juan Decommissioning

Date: February 14, 2019

From: Alan Hockenson

To: Martin Hopper, General Manager

Subject: San Juan Decommissioning, Quarterly Update

Decommissioning Committee M eetings:

October 25, 2018:

On October 25, 2018, a meeting of the San Juan Decommissioning Committee (SIDC) was held
and the budget for 2019 was approved. The only 2019 cost item to the M-S-R Public Power
Agency (M-SR PPA) would be an alocation of insurance costs. Asfor 2018 work, all was
expected to be completed including the three projects for which M-S-R PPA would have a
$104,400 share in $1.2 million in expenses. The Public Service Company of New Mexico
(PNM) also indicated it would be proposing to have a Decommissioning Study performed
pursuant to the Decommissioning Agreement.

December 13, 2018:

On December 13, 2018, at a meeting of the SIDC, PNM acknowledged it had embarked on a
bidding process for the production of a Decommissioning Study in October and had conducted
interviews for the work. PNM presented a Resolution for approval by the SIDC that would have
authorized the work and commit the participating utilities to pay their respective share of the
cost. The Resolution referenced an attached scope of work which was missing. The Resolution
was rejected on the basis that it could not be approved with an undefined scope.

January 7, 2019:

On January 7, 2019, PNM presented a draft revised resolution with a simple scope summary
attached. By the time the meeting was held revisions were made at the request of the City of
Farmington (Farmington). The essence of the modifications was to recognize that afina
decision to retire all four San Juan units had not been made and this Resolution would not
concede that fact. Farmington had been negotiating with PNM on a Unit 4 life extension.

The Decommissioning Agreement requires afinal Decommissioning Study be initiated within
30-days of the decision to retire the final Unit. PNM claimed the work they would be
performing would be an early version of that study. However, SIDC members expressed
concerns that this study would not satisfy the obligation to perform the Decommissioning Study
as the Decommissioning Agreement requires. Although SIDC members noted their financial



auditors prefer to have such studies regularly updated, there appeared to be no need for such a
study to be performed in absence of the triggering event. The Tucson Electric Company (TEP)
had just completed its own study about six months ago. After astraw poll, it was clear PNM had
no support for the Resolution. The proposed cost of the study was $375,000 for which the
M-S-R PPA allocation would have been approximately $30,000. The rejection of this
Resolution was a clear cost savings to M-S-R PPA as the work would have to be re-performed at
an agreed time and under a scope reviewed by all Participants.

January 24, 2019:

On January 24, 2019, aregular meeting of the SIDC was held. PNM provided two lists of the
Decommissioning Work scheduled for 2018 and an overhead photograph of the plant which
identified which out-buildings had been demolished or will be demolished shortly. Onelist
showed which (28) projects had been completed and closed; the other list showed what (13)
projects had not been completed. Only one of three projects of concern to M-S-R PPA remained
open, ash clean up on San Juan Unit 2. PNM has identified $73,000 of unspent budget that it
intends to be spent in 2019. This number may be reduced by about $40,000 as work may have
actually been completed but an accounting error may have not recognized the expense properly.

When PNM reviewed the completed projects, many showed minimal expenditures. PNM finally
admitted there were four projects that were actually deferred until the entire generating station is
retired. PNM decided to not remove lighting from the areas for safety concerns. PNM decided
to leave batteries in place for eventual use as spare parts. PNM decided to not remove some
control circuits as some access points would not be feasible if they were removed. Finally, PNM
had planned to take certain elevators out of service but decided they should remain in service.
PNM agreed to revise its lists and identify which projects were deferred and not completed. The
2018 budget for these four items totaled $255,000 which PNM had planned to defer until all
participants could share in these costs. It should be clear that if these projects are not completed
by the time of final decommissioning, they should be the responsibility of the remaining owners.

Two other issues remain outstanding.

First, M-S-R PPA has an outstanding dispute about the allocation of insurance premiums for
Decommissioning Work which is being addressed by the M-S-R PPA General Manger.

Second, PNM is still deciding whether it should cap the unused stacks or not. PNM has been
studying this issue for most of the last year. PNM agreed to provide to the other SIDC
participants the available information they had accumulated that in order to make its decision.

All meetings were attended telephonically.
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M-S-R Public Power Agency
Big Horn Operations

Date: February 13, 2019

From: Alan Hockenson

To: Martin Hopper, Genera Manager

Subject: Big Horn Operations, End of 2018 Summary and January 2019

BIG HORN | OPERATION

MWH % of 5-Year Average
November 38,602 91.2
December 37,470 92.7
2018 Total 513,294 105.7
January 28,044 98.3
Project Life (since October 2006) 6,262,587 94.1
BiG HORN || OPERATION

MWH % of 5-Year Average
November 9,904 845
December 10,874 98.5
2018 Total 119,732 102.1
January 8,399 98.6
Project Life (since November 2010) 944,946 95.2

The Camp Fire began on November 8, 2018. The Pacific AC-DC transmission lines running
through the area of Paradise, CA were removed from service and limited the import capability of
energy from the Pacific Northwest. Asaresult, energy deliveries from Avangrid Renewables,
Inc. (AR) were curtailed. Thetotal energy curtailed in November was 731 MWh during on-peak
periods and 331 MWh during off-peak periods. By comparison, there were only 10 MWh of
curtailments in December and 22 MWh in January, amost all during on-peak hours.

Energy production for Big Horn 1 in 2018 was average. Of the 12 operating years, 5 years had
better production and 6 years had worse production in MWh. The average annual production
during the 12 operating yearsis 510,491 MWh which is only 2,803 MWh |ess than the amount of
energy produced in 2018. Thisisadifference of only 0.55%.

Energy production for Big Horn 11 in 2018 was also average. Of the 8 operating years, 4 years
had better production and 3 years had worse production in MWh. The average annual
production during the 8 operating yearsis 118,763 MWh which is only 696 MWh less than the
amount of energy produced in 2018. Thisisadifference of only 0.82%.

AR hastheright to curtail deliveriesif thereis an emergency on the transmission system. Inthe
past the Bonneville Power Administration (BPA) has used its authority to curtail generation
under high water high wind conditions. More recently, significant curtailments have resulted



from transmission outages in the Redding and Paradise areas. Below is atable showing the
amount of energy curtailed each year from 2012 through 2018 and whether the curtailments were
during on-peak or off-peak periods. On average, curtailments occur during on-peak hours two-
thirds of the time and during off-peak periods one-third of the time.

Curtailments  (MWh)

On-Peak Off-Peak Total
2012 1,569 920 2,489
2013 496 81 577
2014 819 259 1,078
2015 170 346 516
2016 349 269 618
2017 2,671 962 3,633
2018 2,552 1,538 4,090
Total 8,626 4,375 13,001

Average 1,232 625 1,857



M-S-R Public Power Agency
Staff Report

Date: February 14, 2019

From: Martin R. Hopper, General Manager
To: M-S-R PPA Commission

Subject: February 2019 General Manager Report
Overview:

This report will provide an overview of the General Manager’'s major activities and those
of specified Agency contractors and consultants. Based on feedback from Commissioners
and interested parties, the format and content of these reports will evolve.

General Manager:

Administrative Activities — January 2019

The General Manager reviewed and approved Check Requests prepared by the
Administrative Assistant and updated and/or prepared Budget v. Actuals Reports
for the current and prior fiscal years. An emergency patch for the Agency and
Authority’s websites for AB xxxx compliance was implemented. Significant
effort was required to prepare and validate data and records for implementation of
Disclosure Doc software for Form 700 e-filing project. Draft updates for the
Agency’s State and Federal Legidlative Workplans were prepared for presentation
to Member L&R representatives. Materials were prepared for the February 7,
2019 Technical Committee meetings including the San Juan Ten-Year forecast
and Agenda packages distributed. The General Manager review extensive filings
by PNM regarding IRP and San Juan Project abandonment matters.

The General Manger also provided direction to consultants and counsel re
emergent filings and regulatory matters. Reports on curtailment issues,
decommissioning activities, and project status were requested and prepared.

M eetings — January 2019

Decommissioning Committee January 7, 2019: The General Manger participated
via teleconference in this meeting whereby PNM’s proposed Reclamation Study
was rejected as non-compliant with Reclamation Agreement requirements.

Public Service Company of New Mexico, Albuguerque, NM. January 23 — 25,

2019. The General Manager met with PNM representatives to discuss San Juan
mine reclamation, coal ash saes and SICC Bankruptcy matters. The General
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Manager aso attended the Decommissioning Committee meeting and met with
PNM representatives regarding the insurance cost allocation dispute.

General Consultant:

The General Consultant regularly prepares a summary of his activities as part of his
monthly billing process. Historically these billings lag the current month by about 60-
days, but future summaries will be provided in advance of billings to allow more timely
reporting to the Commission. A sample of the general report for October 2018 is attached
aswell as amore detailed report on recent routine activities.

Other Contractors and Counsd:

FERC Counsel, BPA Counsel, BPA Consultant and Regulatory Counsel status reports
will be prepared at asimilar level of detail to the General Consultant’s Monthly summary
at times of future billings unless otherwise determined after review of this report.

Macintosh HD:Users:martinhopper:My Laptop Documents:M-S-R Public Power Agency:Administrative:Status Reports:Feb
2019 MSR PPA General Manager's Report.doc
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M-S-R Public Power Agency

Staff Report
Date: November 1, 2018
From: Alan Hockenson
To: Martin Hopper

Subj ect: Specific Work Tasks for October 2018

During October, | spent time working on specific tasks on behalf of the M-S-R Public Power
Agency (M-SR PPA). These activities can be segregated into the categories of Generation,
Renewable, and Administrative. There was no activity in the category of Transmission.

Generation — The October Decommissioning Committee meeting was held via conference call on
the 25™". This meeting included the annual review of the upcoming budget year. In addition,
meetings of the Reclamation Oversight Committee were held via conference call on the 3 and
25, Brief meeting notes of the meetings on the 251" were prepared and provided to the General
Manager. Documents for these meetings were reviewed prior to them being held. Public
documents related to the ongoing activities at San Juan were reviewed. Additional information
received from Special Counsel was reviewed.

Renewable — Monthly information from Avangrid Renewables, Inc. were reviewed for the month
of September. Documents received from Special Counsel were reviewed including information
on the new VERBS Rate. Additiona ongoing initiatives in the Pacific Northwest were
monitored.

Administrative — There were no agency meetings held in October. Certain agency website files
were reviewed for accuracy and completeness. Status reports were prepared for the November 8,
2018 meeting of Technical Committee in Folsom, CA.



M-S-R Public Power Agency
Miscellaneous Task Items

Date: January 30, 2019

From: Alan Hockenson

To: Martin Hopper, General Manager
Subject: Miscellaneous Task Items

The purpose of thisreport is to provide additional detail on the routine activities performed in
support of the San Juan Decommissioning and Big Horn Wind Purchase efforts. These efforts
involve the monitoring of activities of the Public Service Company of New Mexico (PNM),
initiatives of the Western Electricity Coordinating Council (WECC), documentation received
from Special Counsel, and other activities in the Pacific Northwest.

Monitoring PNM

Over three and one-half decades of dealing with PNM, one thing is abundantly clear. PNM tells
it partnersin the San Juan Generating Station (San Juan) one thing and its regulatory bodies
another. Often the messages are in conflict and sometimes media outlets provide even different
accounts of the facts. A brief weekly monitoring of PNM’s public activities is a prudent
investment to assure PNM is still willing and capable of performing its duties as the San Juan
Decommissioning Agent and living up to its obligations under the Trust Agreements for both
Decommissioning and Reclamation. This effort is one hour per week.

WECC System Updates

The WECC is the key forum for utility discussions and policy determinations in the Western
Interconnection. The WECC issues aweekly summary of activities and meetings, as well as
critical dates for comments on documents, proposed rules, and other calendared events. Policies
that emanate from the WECC can affect transmission providers and balancing authorities in how
businessistransacted. M-S-R Public Power Agency (M-S-R PPA) is dependent, both directly
and indirectly, on transmission providers and balancing authorities for the delivery of wind
power to Northern California. Changes can impact M-S-R PPA as interpretation of rights
contained in its power purchase and delivery agreements can be adjusted that potentially
adversely affect the economic benefit of these transactions. From this perspective, it is prudent
to monitor the information provided by the WECC. This effort is one hour per week.

Special Counsel Information

Specia Counsel provides assistance to M-S-R PPA from two perspectives, (1) intervention in
cases before regulatory bodies such as the Federal Energy Regulatory Commission (FERC) and
procedural process such as rate cases of the Bonneville Power Administration (BPA) and Pacific
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Gas and Electric Company (PG&E). In the past, | have served as technical witnessin a breach of
contract dispute with Tucson Electric Power Company (TEP), TEP rate cases, and PNM rate
cases. M-S-R PPA has intervened in many cases, mostly from an observation standpoint
although it (until recently) actively participated in Southern California Edison rate cases. As
technical support, | have received copies of documents from Special Counsel which are reviewed
such that if called upon to assist, | am familiar with the issues of importance to M-S-R PPA. The
effort on these documents varies depending on the volume and technical detail included in these
documents.

Pacific Northwest Activities

Occasionally, meetings, documents, and initiatives related to Pacific Northwest transmission
come to my attention that could affect M-S-R PPA’ s rights or opportunities in the Pacific
Northwest. These activities include the Energy Imbalance Market (EIM), Enhanced Curtailment
Calculator (ECC), and Northern Tier Transmission Group (NTTG). Although once active with
the NTTG for potential transmission capability to Northern California, M-S-R PPA has not
directly participated in these efforts. However, as mentioned above relative to WECC activities,
regional activitiesin the Pacific Northwest can also provide opportunities or result in impacts on
the ability to deliver wind power to the M-S-R PPA Members. Thiseffort isinfrequent and is
dependent on public notices or releases of documents for review.
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Date:
From:
To:

Subject:

M-S-R Public Power Agency

February 14, 2019

Staff Report

Martin R. Hopper, General Manager

M-S-R PPA Commission

Annual Election of Officers

Resolution 2013 — 01 Regarding The Election And Duties Of Officers specifies:

“An election of officers by the Commission shall be held on the date of the first regular
or adjourned regular meeting in January of each calendar year. Each officer shall hold

office at the pleasure of the Agency. All officersfor the Agency, except the Treasurer, the
Controller, the Genera Manager, and the General Counsel, shall be elected at the January

meeting.”

Recent elected officers of the Agency have been:

2015 2016 2017 2018
President Greg Salyer — Pat Kolstad — Barry Tippin— James McFall —
Modesto Santa Clara Redding Modesto
Vice President | Pat Kolstad — Barry Tippin— James McFall — | Pat Kolstad —
Santa Clara Redding Modesto Santa Clara

The appointed officers of the Agency are:

Secretary: Steve Gross
Assistant Secretary:  Martin Hopper
Treasurer: Scott van Vuren
Controller: Jill De Jong

Reappointed by Commission January 30, 2013
Reappointed by Commission January 30, 2013

Appointed by Modesto as MID Treasurer

Appointed by Modesto as MID Controller

At the March 20, 2013 meeting when Resolution 2013 — 01 was adopted, it was suggested that
the Commission rotate the officers through the membership of the Commission on an ongoing
basis. A rotation of the officers would suggest that Santa Clara’s Commissioner become the
President and Redding’s Commissioner become the Vice President.

| recommend the Commission that the Commission conduct its annual election of officers for the

offices of President and Vice President.
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