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SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 
DISTRICT COUNCIL MEETING NOTICE AND AGENDA 

 

DISTRICT COUNCIL 
Tuesday, September 9, 2025, 9:30 AM 

 

SRP Administration Building  
1500 N. Mill Avenue, Tempe, AZ  85288 

 

 Call to Order 
Invocation 
Pledge of Allegiance 
Roll Call 
Safety Minute 

 
1. Request for Approval of the Minutes for the Meeting of August 5, 2025 

 .................................................................................... CHAIR ROCKY SHELTON 
 
2. Resolution of Appreciation of Outgoing Council Member William Schrader Jr.

 .................................................................................... CHAIR ROCKY SHELTON 
 
3. Council Committee Chairs and Liaisons Reports ........ CHAIR ROCKY SHELTON 
 
4. Economic Outlook ....................................................................... PAUL BACHMAN 
 
 Informational presentation regarding the national and local economic 

outlook with a focus on the labor market, consumer spending, inflation, 
business investment/economic development pipeline, and near-term 
economic forecasts.   

 
5. 2025 SRP Boosters Campaign ............................................. ANDY HERNANDEZ 
 
6. 2025 Series C Revenue Bond Sale ............................................. JON HUBBARD;. 

MIKE MACE, PFM FINANCIAL ADVISORS; 
GARDNER SMITH, GOLDMAN SACHS; and 

TRICIA GASPARINE, CHIESA SHAHINIAN AND GIANTOMASI PC 
 
 Request for approval of the RESOLUTION OF THE COUNCIL 

APPROVING THE PRIVATE SALE BY THE SALT RIVER PROJECT 
AGRICULTURAL IMPROVEMENT AND POWER DISTRICT AND 
RATIFYING AND CONFIRMING TERMS AND CONDITIONS OF NOT 
EXCEEDING $775,000,000 IN PAR VALUE SALT RIVER PROJECT 
ELECTRIC SYSTEM REVENUE BONDS, 2025 SERIES C.   

 
7. Report on Current Events by the General Manager and Chief Executive 

Officer and Designees ......................................................................... JIM PRATT 
 
 A. Power System .................................................................... JOHN COGGINS 
 B. Finance and Information Services ............................................ BRIAN KOCH 
 C. Water Stewardship ............................................................. LESLIE MEYERS 
 



DISTRICT COUNCIL AGENDA, PAGE 2 OF 2 SEPTEMBER 9, 2025 
 

The Council may vote during the meeting to go into Executive Session, pursuant to 
A.R.S. §38-431.03(A)(3), for the purpose of discussion or consultation for legal advice 
with legal counsel to the Council on any of the matters listed on the agenda. 
 

The Council may go into Closed Session, pursuant to A.R.S. §30-805(B), for discussion 
of records and proceedings relating to competitive activity, including trade secrets or 
privileged or confidential commercial or financial information. 
 

Visitors:  The public has the option to attend in-person or observe via Zoom and may receive 
teleconference information by contacting the Corporate Secretary’s Office at (602) 236-4398.    
If attending in-person, all property in your possession, including purses, briefcases, packages, 

or containers, will be subject to inspection. 

 

 
THE NEXT COUNCIL MEETING IS SCHEDULED FOR 

TUESDAY, OCTOBER 7, 2025 
09/02/2025 

8. Reservoir Report / Weather Report ................................................ TIM SKARUPA 
 
9. President's Report ............................................. PRESIDENT DAVID ROUSSEAU 
 
10. Future Agenda Topics ................................................. CHAIR ROCKY SHELTON 
 





SAFETY MINUTE: 
VEHICLE CHECKS

SRP COUNCIL

DENNY COX
SENIOR MANAGER, SAFETY SERVICES

SEPTEMBER 9, 2025
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VEHICLE CHECKS:  ROUTINE AND RENTALS

Why perform vehicle checks:
• Enhance safety
• Legal compliance
• Environmental protection

Ensure function and know location of controls:
• Tires
• Brakes 
• Seat Belts
• Mirrors
• Windshield and wipers
• Lights (headlights, turn signals, brakes, hazards)
• Current vehicle registration and insurance

09/09/2025 SRP Council, D. Cox
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MINUTES OF COUNCIL 
SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 

DISTRICT 
DRAFT 

August 5, 2025 
 
A meeting of the Council of the Salt River Project Agricultural Improvement and Power 
District (the District) convened at 9:30 a.m. on Tuesday, August 5, 2025, from the Board 
Room at the SRP Administration Building, 1500 North Mill Avenue, Tempe, Arizona.  
This meeting was conducted in-person and via teleconference in compliance with open 
meeting law guidelines.  The District and Salt River Valley Water Users’ Association 
(the Association) are collectively known as SRP.   
 
Council Chair J.R. Shelton called the meeting to order, and Corporate Secretary 
J.M. Felty entered into the minutes the order for the meeting, as follows:     
 

Tempe, Arizona 
July 29, 2025 

 
NOTICE OF COUNCIL MEETING  

 
 A meeting of the Council of the Salt River Project Agricultural Improvement 

and Power District (the District) is hereby called to convene at 9:30 a.m. on 
Tuesday, August 5, 2025, from the Board Room at the SRP Administration 
Building, 1500 North Mill Avenue, Tempe, Arizona.  The purpose of the 
meeting is to discuss, consider, or make decisions on the matters listed on 
the agenda.   

 
 WITNESS my hand this 29th day of July 2025.   
 

/s/ John R. Shelton 
Council Chair 

 
Council Member D.B. Lamoreaux offered the invocation.  Corporate Secretary 
J.M. Felty led the Council in the Pledge of Allegiance.   
 
Council Members present at roll call were Council Chair J.R. Shelton; Council Vice 
Chair B.E. Paceley; and J.R. Augustine, M.B. Brooks, M.L. Farmer, A.A. Freeman, 
G.E. Geiger, E.L. Gorsegner, A.M. Herrera, R.S. Kolb, D.B. Lamoreaux, 
C.M. Leatherwood, J.W. Lines, M.R. Mulligan, T.S. Naylor, M.C. Pedersen, I.M. Rakow, 
M.G. Rakow, C. Resch-Geretti, W.P. Schrader III, R.W. Swier, N.J. Vanderwey, 
P.A. Van Hofwegen, and M.A. Warren.   
 
Council Members absent at roll call were T.M. Francis, A.S. Hatley, J.L. Miller, 
W.P. Schrader Jr. and W.W. Sheely.   
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Also present were Vice President C.J. Dobson; Council Member M.A. Freeman of the 
Association; Board Liaison M.J. Herrera; Board Member M.V. Pace; I.R. Avalos, 
M.J. Burger, A.P. Chabrier, J.D. Coggins, H.B. Cruz, A.C. Davis, J.M. Felty, 
M.K. Greene, L.F. Hobaica, R.T. Judd, V.P. Kisicki, B.J. Koch, K.J. Lee, S.C. McCoy, 
L.A. Meyers, G.A. Mingura, M.J. O’Connor, B.A. Olsen, J.M. Pratt, J.R. Schuricht, 
C.M. Sifuentes-Kohlbeck, R.R. Taylor of SRP; Sasha Hupka of the Arizona Republic; 
and Eric Pedersen, a member of the public.   
 
In compliance with A.R.S. §38-431.02, Andrew Davis of the Corporate Secretary's 
Office had posted a notice and agenda of the Council of the District meeting at the SRP 
Administration Building, 1500 North Mill Avenue, Tempe, Arizona, at 9:00 a.m. on 
Friday, August 1, 2025.   
 
Safety Minute 
 
Using a PowerPoint presentation, Sara C. McCoy, SRP Director of Risk Management, 
provided a safety minute regarding hydration.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes.   
 
S.C. McCoy of SRP left the meeting.   
 
Approval of Minutes 
 
On a motion duly made by Council Member P.A. Van Hofwegen, seconded by Council 
Member E.L. Gorsegner and carried, the Council approved the minutes for the meeting 
of June 3, 2025, as presented.   
 
Corporate Secretary J.M. Felty polled the Council Members on Council Member 
P.A. Van Hofwegen’s motion to approve the minutes for the meeting of June 3, 2025.  
The vote was recorded as follows:   
 
YES: Council Chair J.R. Shelton; Council Vice Chair B.E. Paceley; 

and Council Members J.R. Augustine, M.B. Brooks, 
M.L. Farmer, A.A. Freeman, G.E. Geiger, E.L. Gorsegner, 
A.M. Herrera, R.S. Kolb, D.B. Lamoreaux, C.M. Leatherwood, 
J.W. Lines, M.R. Mulligan, T.S. Naylor, M.C. Pedersen, 
I.M. Rakow, M.G. Rakow, C. Resch-Geretti, W.P. Schrader III, 
R.W. Swier, N.J. Vanderwey, P.A. Van Hofwegen, and 
M.A. Warren 

(24) 

NO: None (0) 
ABSTAINED: None (0) 
ABSENT: Council Members T.M. Francis, A.S. Hatley, J.L. Miller, 

W.P. Schrader Jr., and W.W. Sheely 
(5) 

 



DISTRICT COUNCIL MINUTES AUGUST 5, 2025 

3 

Council Committee Chairs and Liaisons Reports 
 
Council Chair J.R. Shelton asked for reports from the Council Committee Chairs and 
Liaisons to the Standing Board Committees.  Council Member M.G. Rakow reported on 
discussions held at the Compensation Committee.   
 
Discussion and Appointment to Fill a Council Vacancy in Division 10 
 
Council Chair J.R. Shelton stated that there was a vacancy in voting Division 10.  They 
explained that nominations would be accepted from the floor to fill the vacancy, and 
after nominations are closed, the nominee obtaining a majority of the votes of those 
Council Members present would be appointed to fill the vacancy of the unexpired term 
of the vacant seat in voting Division 10.   
 
Council Chair J.R. Shelton called for nominations.   
 
On a motion duly made by Council Member W.P. Schrader III and seconded by Council 
Chair J.R. Shelton, Eric M. Pedersen was nominated to fill the vacant Council seat in 
voting Division 10.  With no other nominations being made, by acclamation, Eric M. 
Pedersen was appointed to the office of the Council in voting Division 10, effective 
August 5, 2025.   
 
Corporate Secretary J.M. Felty polled the Council Members on Council Member 
W.P. Schrader III’s motion for approval.  The vote was recorded as follows:   
 
YES: Council Chair J.R. Shelton; Council Vice Chair B.E. Paceley; 

and Council Members J.R. Augustine, M.B. Brooks, 
M.L. Farmer, A.A. Freeman, G.E. Geiger, E.L. Gorsegner, 
A.M. Herrera, R.S. Kolb, D.B. Lamoreaux, C.M. Leatherwood, 
J.W. Lines, M.R. Mulligan, T.S. Naylor, M.C. Pedersen, 
I.M. Rakow, M.G. Rakow, C. Resch-Geretti, W.P. Schrader III, 
R.W. Swier, N.J. Vanderwey, P.A. Van Hofwegen, and 
M.A. Warren 

(24) 

NO: None (0) 
ABSTAINED: None (0) 
ABSENT: Council Members T.M. Francis, A.S. Hatley, J.L. Miller, 

W.P. Schrader Jr., and W.W. Sheely 
(5) 

 
J.C. Walter of SRP entered the meeting during the agenda item.   
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Report on Current Events by the General Manager and 
Chief Executive Officer and Designees 
 
Using a PowerPoint presentation, Jim M. Pratt, SRP General Manager and Chief 
Executive Officer, reported on a variety of federal, state, and local topics of interest to 
the District.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes.   
 
Board Member M.V. Pace; and J.R. Schuricht of SRP left the meeting during the report.  
President D. Rousseau entered the meeting during the report.   
 

Status of Power System 
 
Using a PowerPoint presentation, John D. Coggins, SRP Associate General Manager 
and Chief Power System Executive, provided an update on SRP’s power system.  They 
provided operational updates for July 2025, stating that July’s peak demand of 8,362 
megawatt (MW) occurred on July 9th, which was 74 MW lower than forecasted.  
J.D. Coggins provided an update on outages at Springerville, Kyrene, and Gila River.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes. 
 
Sasha Hupka of the Arizona Republic left the meeting during the report.   
 

Status of Financial and Information Services 
 
Using a PowerPoint presentation, Brian J. Koch, SRP Associate General Manager and 
Chief Financial Executive, provided the following financial definitions:  Combined Net 
Revenue, Debt Service Coverage Ration and Debt Ratio, Liquidity (General Fund), and 
Fuel and Purchased Power Adjustment Mechanism (FPPAM) Collection Balance.  They 
reviewed the financial summary for June 2025 and year-to-date.  B.J. Koch reviewed 
the borrowing outlook and projected General Fund forecast.   
 
Copies of the handout distributed and PowerPoint slides used in this presentation are 
on file in the Corporate Secretary’s Office and, by reference, made a part of these 
minutes.   
 
R.T. Judd of SRP left the meeting during the report.   
 

Status of Water Stewardship 
 

Using a PowerPoint presentation, Leslie A. Meyers, SRP Associate General Manager 
and Chief Water Resources and Services Executive, provided an update on water 
stewardship.  They provided an update regarding the Colorado River 2026 shortage 
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sharing implementation. 
 
L.A. Meyers reviewed the Colorado River plan for shortage, including the 2007 Interim 
Guidelines and 2019 Drought Contingency Plan.  They discussed end-of-month 
elevations for Lake Powell and Lake Mead.  L.A. Meyers concluded with an overview of 
coordinated operations at Lake Powell and Lake Mead and Lower Basin drought 
planning.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes.   
 
Reservoir and Weather Report 
 
Using a PowerPoint presentation, James C. Walter, SRP Surface Water Manager, 
reviewed the cumulative watershed precipitation outlook to-date for Water Year 2025 
(October 2024 – September 2025) and summer watershed precipitation totals.  They 
provided an overview of the July weather pattern from July 1, 2025 to July 30, 2025.   
 
J.C. Walter discussed the surface runoff and pumping data for July 2025 and year-to-
date.  They reviewed the reservoir storage data for the Salt River, Verde River, 
C.C. Cragin Reservoir, Lake Pleasant, San Carlos Reservoir, and Upper and Lower 
Colorado River Basin systems as of August 1, 2025.   
 
J.C. Walter provided an August precipitation outlook and a review of the seasonal 
weather outlook from August 2025 through October 2025.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes.   
 
President’s Report 
 
There was no report by Vice President C.J. Dobson.   
 
Future Agenda Topics 
 
Council Chair J.R. Shelton asked the Council if there were any future agenda topics.  
Council Member M.L. Farmer requested a presentation on Verde River sedimentation 
from Kyle Tilghman, SRP Director of Water Strategy.   
 
There being no further business to come before the Council, the meeting was adjourned 
at 11:28 a.m.   
 
 
 

John M. Felty 
Corporate Secretary 
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DRAFT 

 

RESOLUTION OF APPRECIATION 
William Schrader Jr. 

WHEREAS, William Schrader Jr. was elected in May 1986 and served until 
May 1990 and was re-appointed in September of 2001 to the Councils of the 
Salt River Valley Water Users’ Association and the Salt River Project Agricultural 
Improvement and Power District (collectively “SRP”); and 

WHEREAS, William served on the Councils until his retirement in August 
of 2025; and 

WHEREAS, during his 28 years of dedicated service, William served SRP with 
exceptional ability and integrity and earned the respect and admiration of the 
entire Board and Council for his personal honesty and sincere devotion to all 
aspects of his duties; and 

WHEREAS, William has been and is now esteemed by the electors and 
shareholders of SRP, members of the Board and Council, and management of 
SRP. 

NOW, THEREFORE, BE IT HEREBY RESOLVED that the SRP 
Councils order this Resolution of Appreciation to be spread upon the minutes of 
this meeting in recognition of William’s valued years of service; and 

BE IT FURTHER RESOLVED that the SRP Councils offer their best wishes 
for the future to William and his family and express the desire that William will 
continue to share in the interests of SRP. 

 
BY ORDER OF THE SRP COUNCILS this 9th day of September 2025. 

 

 





Economic Outlook
Paul Bachman | September 9, 2025

District and Association Council Meeting
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• Trends and outlook for: 

• U.S. economy 

• Arizona and Phoenix 

• SRP’s service territory 

Today’s Topics

09/09/2025 District and Association Council, P. Bachman 
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U.S. Real GDP and Electricity Generation 
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U.S. Employment and Commercial 
Electricity Sales 
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Electric Utility Customer Sentiment

Source: JD Power09/09/2025 District and Association Council, P. Bachman 5



Trade Policy, Inflation, and Growth 

6Source: Yale Budget Lab, BLS, S&P Global
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Federal Policy Changes and Growth

Source: CBO, U of A, Rounds Group, AZ JLBC

• Big Beautiful Bill Act

• Tax provisions: Tax cuts       , energy tax credits 

• Medicaid changes: Economic impact 

• Canceled grants and contracts: Local non-profits  

• Deregulation: reduces costs 

09/09/2025 District and Association Council, P. Bachman 



Arizona and Phoenix   

• The economy is slowing              

• Job growth is concentrated in 
specific industries

• The unemployment rate increased, 
but remains below the U.S.    

809/09/2025 District and Association Council, P. Bachman 



Source: U.S. Bureau of Labor Statistics

Un
em

pl
oy

m
en

t R
at

e

9

(5,533)

4%

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

 (10,000)

 (5,000)

 -

 5,000

 10,000

 15,000

 20,000

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Jo
bs

 (3
-m

on
th

 M
ov

in
g A

ve
ra

ge
)

Unemployment rate

Job Change

Overall, Slowing Phoenix Area Jobs 

09/09/2025 District and Association Council, P. Bachman 



Source: AZ Joint Legislative Budget Committee, AZ OEO
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Tax Withholding & Unemployment 
Insurance Claims  
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Takeaway: Despite the slower job growth, wages 
are increasing faster than the U.S. average, helping 
residential customers, while some still struggle.
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Leading to Slower AZ Wage Growth

09/09/2025 District and Association Council, P. Bachman 



Phoenix Area Inflation Moderates

Source: U of A Economic and Business Research Center
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Takeaway: Local cost pressures are improving 
for customers. However, SRP’s supply chains 
are subject to high industry demand and trade 
policy that could keep SRP’s costs elevated.
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Source: U of A Economic and Business Research Center
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Phoenix Consumer Spending is Robust
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SRP’s Economic Development Pipeline
90 projects
30,412 jobs
$17 Bil. Inv.
1,278 MW

59 projects
2,849 jobs
$18 Bil. Inv.
14,177 MW

19 projects
4,625 jobs
$1.7 Bil. Inv.
114 MW

09/09/2025 District and Association Council, P. Bachman 



IndustryService AreaCity# of JobsEmployer

Non-profitAPS/SRPMultiple(1,027)Southwest Key 
Programs 

SemiconductorSRPChandler (793)Intel

GovernmentAPSPhoenix(467)AZ Dept. of 
Economic Security

ManufacturingSRPMesa350Hadrian

ManufacturingSRPMesa700Apex Power 
Conversion

ManufacturingAPSGoodyear600GTI Energy
Source: U of A Forecasting Project, 
Arizona Job Connection
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Top Three Announced Job Gains and 
Losses

09/09/2025 District and Association Council, P. Bachman 
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• The U.S. economy faces policy uncertainties that could 
impact growth this year and into 2026. 

• Despite a slower labor market and wage growth, lower 
local inflation boosts consumers’ spending power.

• While uncertainty exists, growth in SRP’s service territory 
is expected to be faster than its historic trend.

Economic Outlook Summary

09/09/2025 District and Association Council, P. Bachman 
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• The U.S. economy faces policy uncertainties that could 
impact growth in 2025. 

• A steady labor market would keep wages growing 
consumers spending.

• While uncertainty exists, SRP’s service territory is 
expected to grow faster than its historic trend.

09/09/2025 District and Association Council, P. Bachman 

Economic Outlook Summary



thank you!
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2025 SRP BOOSTERS CAMPAIGN

2025 Boosters Campaign Summary: Power of Pledges
Campaign Dates: Thursday, September 25 – Friday, October 17
• Pledge Goal: $1,700,000

o Together, we’re united in purpose and driven by the impact we create.
o Achieved through teamwork, leadership support, and meaningful employee engagement.

• Agency Spotlight Events at PAB: Showcasing the mission and impact of our partner agencies
o Tuesday, September 30
o Wednesday, October 8

• Expanded Engagement & Visibility
o Broader marketing outreach across departments and locations
o Digital signage, flyers, and branded communications across platforms

• Coordinator Empowerment
o Hands-on training and resources for Boosters Coordinators
o Successful kickoff meeting with strong collaboration and positive momentum

• Boosters Board Collaboration & Team Building
o Strengthened ties with CGS Boosters Board
o Power Plant tours offering firsthand insight into SRP’s mission
o VP involvement fostering unity and boosting morale

09/09/2024 District & Association Council, A. Hernandez
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2025 SRP BOOSTERS CAMPAIGN

Engagement Highlights
From Tour to 
Teamwork: Energizing 
Our Boosters

Encouraging our VPs to attend the Power Plant tours was about building meaningful 
connections with our CGS Boosters brothers and sisters, and with the mission we all 
support. These tours create space for collaboration, idea-sharing, and strengthening 
our network. At the same time, they offer a powerful, firsthand look at SRP’s 
operations, deepening appreciation for the work we do. This experience not only 
boosts morale, but also inspires our Board members to step up, take initiative, and 
grow into future VP leadership roles.

• Collaboration & Coordination
• Strengthened partnership with CGS Boosters through a visit from Valley Boosters 

Board VPs

• Power Plant Tours
• Offered a unique opportunity for our team - many visiting a plant for the first time -

to gain first-hand insight into SRP’s role in providing electricity
• Tours served as a powerful educational experience and helped connect our 

mission to everyday operations

• Team Building & Engagement
• VP participation alongside our liaison and event planner enhanced team unity and 

boosted morale across the Boosters network

09/09/2024 District & Association Council, A. Hernandez
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2025 SRP BOOSTERS CAMPAIGN

This year, a key focus was providing our Coordinators with the support and 
training needed to succeed. We worked together as a unified team, and the 
Coordinator Training was a true reflection of that effort. It boosted morale, 
strengthened connections, and set a positive tone for the campaign ahead.
• Collaboration & Coordination

• Focused support for Boosters Coordinators, including a 
successful Coordinator Kickoff Training.

• Empowering Our Coordinators
• This year, we placed a stronger emphasis on supporting our Boosters 

Coordinators by providing clear resources, training and guidance to help 
them succeed throughout the campaign.

• A well-prepared Coordinator team leads to better engagement, smoother 
execution and stronger results.

• Kickoff Meeting Success
• The Coordinator Kickoff was a true Boosters team effort, showcasing 

what’s possible when we collaborate.
• The event received overwhelmingly positive feedback and set a tone of 

excitement and unity for the campaign.
• The energy was contagious—we could feel the momentum building, and it 

served as a powerful team-building moment.

Engagement Highlights
Coordinator Kickoff & 
Support

09/09/2024 District & Association Council, A. Hernandez
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2025 SRP BOOSTERS CAMPAIGN

New Video

09/09/2024 District & Association Council, A. Hernandez
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2025 SRP BOOSTERS CAMPAIGN

Graphics
We made graphic design a key task in our 
planning process, and thanks to the team's 
creativity and our liaison's responsiveness, we 
received exactly what we needed – on-time 
and on-point. This work helped elevate our 
campaign materials and brought the Board's 
vision to life.

• Digital Signage & Flyers
o Custom digital signage created 

for the Campaign 
Kickoff and Open House events

o Event flyers to be distributed to 
promote engagement across all 
locations.

• Internal Communications
o Branded headers used for e-

blasts and insideSRP articles to 
maintain consistent campaign 
identity and visibility.

09/09/2024 District & Association Council, A. Hernandez
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2025 SRP BOOSTERS CAMPAIGN

Path to Success

09/09/2024 District & Association Council, A. Hernandez

• Compelling Presentations with a Clear Ask
o Strong, engaging presentations that connect with employees and include a direct, inspiring invitation to pledge.
o Our team held a “How to Give” presentation workshop, sharing helpful tips and support to build confidence when speaking to 

groups.
• Strategic Marketing & Communications

o Eye-catching visuals, consistent branding and well-timed messaging across digital signage, flyers, e-blasts and insideSRP.
• Motivated & Equipped Coordinators

o Coordinators are empowered with training, resources, and support to confidently lead campaign efforts in their areas.
• Executive & Management Engagement

o Visible support from leadership reinforces the importance of the campaign and encourages team-wide participation.
• A Creative, Committed Board

o Our Boosters Board brings persistence, innovation and shared ownership - everyone plays a role in reaching the goal.
• Inclusive Outreach to Field Personnel

o We’re making intentional efforts to connect with field staff through early morning coffee and donut visits – meeting them where they 
are to ensure they feel seen, valued, and included in the campaign. The initiative helps build stronger relationships and encourages 
broader participation. 
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2025 SRP BOOSTERS CAMPAIGN

• Boosted Event Engagement
o Introduced raffles and interactive elements at major Open House events, driving participation and excitement.

• Stronger Collaboration with CGS Board
o Deepened our partnership with the CGS Boosters Board, fostering alignment and shared strategies for success.

• Enhanced Coordinator Training
o Provided focused, hands-on training for our Boosters Coordinators, giving them the tools, clarity and confidence to lead their 

campaign efforts successfully.

• Expanded Marketing & Outreach
o Broadened our marketing tactics to better reach employees across departments and locations, increasing campaign visibility and 

engagement
o Tailored communications and signage to specific sites and teams, making the campaign feel more personal and relevant

• High-Performing Team Culture
o Operate as a high-performing team by staying aligned, proactive and solution-focused.
o Everyone understands their role, supports one another and contributes to shared goals with accountability and enthusiasm.
o MS Teams enables seamless communication, centralized file sharing and real-time collaboration.
o It’s a key tool that supports our high-performing Boosters team and drives campaign success.

Building on Last Year’s Success

09/09/2024 District & Association Council, A. Hernandez
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2025 Series C Bond Sale
September 9, 2025 |  SRP Council Meeting

Jon Hubbard |  Treasurer & Senior Director, Financial Operations & Compliance



Agenda

• Need to Issue Debt

• FY26 Budgeted Capital

• Updates and Request for Approval
• Market and Interest Rates

• Bond Sale Team

• Parameters

• Calendar

9/9/2025 2Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard



Need to Issue Debt



FY26 Cash Inflows & Outflows
Annual cash shortfall to be met with a balance of borrowing and pricing actions

$810

$0

$1,000

$2,000

$3,000

$4,000

$5,000

$6,000

Inflows Outflows

Fuel

Purchased 
Power

O&M, Taxes, 
Financing

Capital

Cash 
Inflows

Cash Shortfall
$5.6B $5.6B

Address Cash Shortfall:
Treasury will seek Board 

and Council approval 
during FY26 for issuance 

of revenue bonds

9/9/2025 4Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard

Updated forecast from 
$810M to $775M



FY26 Budgeted Capital



FY26 Budgeted Capital

9/9/2025 6Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard

Customer Systems (New Meters), $28M Water, $62M

Transmission, $192M

Corporate, $239M

Distribution, $405M

Generation, $599M

Total FY26 Budget: $1.52 Billion
Generation, Distribution, and Corporate make up ~81% of SRP’s budgeted capital costs



FY26 Budgeted Capital: Major Projects by Segment
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BudgetGeneration ($ in Millions)

$224Coolidge Expansion Project

$89SRP Pumped Storage

$63Palo Verde Capital Projects

$50Generation Right of Way

$41Mesquite Capital Projects

$29Copper Crossing Research & Energy Center

$22Future Resources

BudgetTransmission ($ Millions)

$60Transmission Right of Way

$40Transmission Stations Additions/Upgrades

$18Transmission Line New Business

$13Transmission Substation New Business

BudgetDistribution ($ in Millions)
$80Distribution Substation New Business

$52Distribution Transformers

$45Underground Cable Replacement

$43Residential New Business

$30Distributions Stations Additions/Upgrades

$28Commercial New Business

$20Distribution Lines – System Plan

$20Residential & Commercial Services

BudgetCorporate ($ Millions)

$73Customer Modernization

$39Transportation Services: Fleet Transportation

$37Facilities Betterments

$18Infrastructure Equip. Lifecycle & Growth

$17XCT Modernization
BudgetWater ($ Millions)

$19SRP/CAP Interconnection

$9Groundwater Resource Development BudgetCustomer Systems ($ Millions)

$27New Meters



FP26 Borrowing Outlook ($M)
Management of SRP’s three financial levers preserves SRP’s financial strength

9/9/2025

$5.8B

Six-Year Debt Issuance
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Share of Funding for Capital Expenditures
FY26 FP26

Revenue From 
Current Prices

40%

New Revenue From 
Future Price 
Adjustments

6%

Borrowing

54%

Revenue From 
Current Prices

37%

New Revenue From 
Future Price 
Adjustments

20%

Borrowing

43%

Borrowing as a share of capital funding is lower over the six-year plan compared to the budget year

9/9/2025 Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard 9



Updates 



FY26 General Fund Projection ($M)
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Bond Sale Team

• Banking Team: Goldman Sachs & Co. LLC (Lead Banker)

J.P. Morgan Securities LLC

BofA Securities, Inc.

TD Securities LLC

Morgan Stanley & Co. LLC

• Underwriter’s Counsel:    James Normile, Katten Muchin Rosenman LLP

• Financial Advisor:           Michael Mace, PFM Financial Advisors LLC

• Bond Counsel:                 Tricia Gasparine, Chiesa Shahinian & Giantomasi PC

• Tax Counsel:                     Mitch Rapaport, Nixon Peabody

• Arizona Counsel: Bill Clarke/Raj Gangadean, Spencer Fane 

9/9/2025 12Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard



Proposed Parameters
SRP requests approval of parameters from Board & Council for each bond sale

Confirm

1 2 3 4 5
Par Amount

• Not to exceed 
$775,000,000 in 
par value

• Represents the 
amount of 
principal to be 
paid at maturity

• Referred to as 
“face amount” of 
a security

True Interest 
Cost

• Not to exceed 
5.5%

• Overall rate of 
interest to be paid 
over the life of the 
bonds

Final Maturity

• No greater than 
40 years

• Final maturity of 
the entire bond 
series cannot 
exceed 40 years

Call Option

• Not to exceed 
100% call price

• Not to exceed
10.5 year call 
option

• SRP has the right 
to refinance any 
time after call 
option

• Applies to bonds 
with final maturity 
of more than 10.5 
years

Underwriter’s 
Fee

• Not to exceed 
$2.00 per $1,000 
of bonds issued

• Compensation to 
Underwriters for 
services rendered 

• Also referred to 
as Underwriter’s 
Discount / Fee

Pricing 
Execution

• After Board & 
Council 
approval, 
execute pricing 
before 
12/31/2025

6
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Board & Council Calendar

DetailDate
UpdateAugust Finance & Budget Committee (8/21)

Parameters RequestSeptember Board (9/8)

Parameters RequestSeptember Council (9/9)

Target execution of Bond Sale/Sign Bond Purchase 
AgreementTarget Execution < 12/31/2025

Review Bond SaleBoard & Council Meetings after Sale

9/9/2025 14Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard



Mike Mace
Senior Director |  PFM Financial Advisors
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SRP 2025 Series C Bonds
PFM Financial Advisors

presentation to the

SRP Council Meeting

PFM New York, NY
Philadelphia, PA
Charlotte, NC
Chandler, AZ

pfm.com

Mike Mace, Senior Director
John Murphy, Director
September 9, 2025
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Bond Market Update
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Recent Interest Rate Trends
Waiting patiently(?) for more Fed rate cuts – but then what?

Long-term rates edge higher
• April Tariff Day rate spike 
• Solid economy
• Government spending
• US debt load ~$37 Tr

US Treasury rates up a little 
since last SRP bond sale

Tax-Exempt rates up more
• Very high-supply
• Outpacing last year’s record 

volume

SRP Series B
Bond Sale

Fed rate cut(s) 
expected in 
Sept/Oct.

But what impact 
on long term 

rates?

Council Meeting: 2025 Series C Bond Sale  |   M. Mace
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Muni Market Rates – Supply is the Why
Muni new issue volume ahead of last year’s record pace

2024 overall (TX & TE) was 
roughly $500 Bn
• Most weeks are over $10 Bn
• Some have been ~$20 Bn
• Why? - OBBA, PrePay, CapEx

There are plenty of investors, 
but they have choices, and 
exert leverage

Crowded weeks can be tough 
for some issuers
• High rates get investor attention
• And provide investor leverage

Council Meeting: 2025 Series C Bond Sale  |   M. Mace
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Bond Yields are Still Reasonable
Most public power utilizes budget and project using conservative 

interest rate assumptions

Bond Issuer
Issue Par
 ($MM)

Long 
Coupon

Long 
Yield

BP Sprd 
to AAA

Credit Ratings
M/S&P/Fitch

SRP TBD Aa1/AA+/ - 
Anaheim Elect CA 211 5.25% 4.87% 27  - /AA-/AA-

PA Turnpike 122 5.25% 4.95% 36 Aa3/AA-/AA-
VA Port Auth 249 5.25% 4.97% 41 A1/A/ -

NY/NJ Port Auth 962 5.25% 4.77% 21 Aa3/AA-/AA-
LIPA 724 5.25% 4.83% 37 A2/A/A+

Colorado Spring Util 700 5.25% 4.79% 25 Aa2/AA+/ -
NYC Bridge & Tunnel 500 5.25% 4.84% 30 Aa3/AA-/AA-

Mt Sinai Hosp NY 248 5.25% 5.51% 103 Baa3/BBB/ - 
GA SR 400 Project Toll 3,438 5.75% 6.08% 143 Baa3/ - / - 
Snohomish WA PUD 390 5.25% 4.91% 20 Aa2/AA/AA

Houston Airport 678 5.50% 5.26% 55  - /A+/ - 
NYC Tax Secured 1,500 5.00% 5.02% 35 Aa1/AAA/AAA

Tallahassee FL W&S 97 5.25% 4.94% 24  - /AA/AA+ 

Recent Notable Bond Sales and Long-Term Rates
• Generally using ~5% range 

assumptions, which appears to be 
the “new normal”
• Short-term tax-exempt rates 

(Commercial Paper) have dipped 
below 3%

• Very highly-rated utility borrowers, 
with favorable structures, continue 
to achieve best market execution

• SRP is one of the best examples of 
this type of borrower 

Council Meeting: 2025 Series C Bond Sale  |   M. Mace
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Flexibility, and a Plan B, are Essential
Responding to Markets and Investors – Example (even in a “good” market)

Recent public power bond sale
• ~$500MM offered
• ~$800MM total orders
• But ~$150MM unsold in spots
• Chasing investors is expensive

Better to pivot and sell less or 
different, than increase rates 
on remaining bonds
• Downsized bonds and moved 

bonds to fill excess orders
• No rate increases were required
• Lower rates in “green” years

$MM

Bond Maturity Years

Council Meeting: 2025 Series C Bond Sale  |   M. Mace
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SRP 2025 Series C Bonds Should Draw Strong Demand

Major Traditional Bond Funds Remain Active Buyers

High Net Worth Retail has been Buying Longer Bonds

Exchange Traded Funds (ETFs) are Growing Rapidly

Insurance Companies Prefer Most Highly Rated Credits

Hedge Funds (fast money) Prefer Very Liquid, Large Issuers

All Positive Dynamics for an SRP Bond Sale

However, Flexibility and a Plan B can be Helpful for Even Strong 
Credits in a Good Market, and Essential in a Volatile Market

Council Meeting: 2025 Series C Bond Sale  |   M. Mace



Gardner Smith
Vice President  | Goldman Sachs & Co. LLC
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Preliminary 2025 Series C
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Tricia Gasparine
Chair, Public Finance  | Chiesa Shahinian & Giantomasi PC (CSG Law)



• Authorizes issuance of not exceeding $775,000,000 in par value of 2025 Series C Bonds to
(i) to finance capital improvements to the District’s Electric System pursuant to the District’s

Capital Improvement Program; and
(ii) pay certain costs of issuance of the 2025 Series C Bonds

• Authorizes private sale of 2025 Series C Bonds to the group of Purchasers listed below, subject to a
Purchase Contract, and approves the form of the Purchase Contract

- Goldam, Sachs & Co., LLC (as Representative)
- BofA Securities, Inc.
- J.P. Morgan Securities LLC,
- Morgan Stanley & Co. LLC
- TD Securities (USA) LLC (or its affiliate)

Board Resolution

319/9/2025 Council Meeting: 2025 Series C Bond Sale  |   T. Gasparine 31



Board Resolution (Continued)
• Delegates to an Authorized Officer of the District the power to determine the final terms of the 2025 Series C

Bonds, subject to the following parameters:
- par value shall not exceed $775,000,000
- final maturity shall not exceed 40 years from the date of issuance
- true interest cost shall not exceed 5.50% per annum
- 2025 Series C Bonds shall be subject to optional redemption no later than 10 ½ years from the date of

issuance at a redemption price of 100%
- Underwriters’ compensation shall not exceed $2.00 per $1,000 of 2025 Series C Bonds issued
- the 2025 Series C Bonds shall be sold not later than December 31, 2025

• Approves the forms of the Continuing Disclosure Agreement and the Preliminary Official Statement and
authorizes the preparation and delivery of the Preliminary Official Statement and a final Official Statement

• Delegates to an Authorized Officer of the District the power to execute and deliver the final form of the Purchase
Contract and the Continuing Disclosure Agreement

• Appoints U.S. Bank Trust Company, National Association, the District’s existing Bond Trustee, as Paying Agent

• Authorizes other matters in connection with the foregoing

329/9/2025 Council Meeting: 2025 Series C Bond Sale  |   T. Gasparine 32



Council Resolution
• Ratifies, confirms and approves the terms and conditions of the 2024 Series C Bonds, as contained in

the Board Resolution

• Ratifies, confirms and approves the private sale of the 2025 Series C Bonds to the Purchasers
pursuant to the terms and conditions of the Board Resolution and the terms and conditions of the
Purchase Contract

339/9/2025 Council Meeting: 2025 Series C Bond Sale  |   T. Gasparine 33



2024 Series Bond Sale
Recommendation

Management requests Council approval of the:
RESOLUTION OF THE COUNCIL APPROVING THE PRIVATE SALE BY THE 
SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 
DISTRICT AND RATIFYING AND CONFIRMING TERMS AND CONDITIONS 
OF NOT EXCEEDING $775,000,000 IN PAR VALUE OF SALT RIVER PROJECT 
ELECTRIC SYSTEM REVENUE BONDS, 2025 SERIES C

9/9/2025 Council Meeting: 2025 Series C Bond Sale  |   J. Hubbard 34



thank you!





 

MEMORANDUM 
 

 
August 28, 2025 
 
TO: SRP Board of Directors & SRP Council 
FROM: Jon Hubbard, Treasurer & Senior Director, Financial Operations & Compliance 
SUBJECT: SRP 2025 Series C New Money Bond Sale 
 
 
Enclosed you will find a packet of materials in support of the upcoming 2025 Series C New Money 
Bond Sale that will be presented by Management at the Board & Council meetings on September 
8th and 9th. 
 
The Board packet includes the following items: 
 

• Board Resolution authorizing the sale of the bonds, with exhibits; 
o Exhibit A: Opinions & Orders of the Arizona Corporation Commission 
o Exhibit B: Depository Trust Corporation (DTC) Blanket Letter of Representations 
o Exhibit C: Form of 2025 Series C Bond 
o Exhibit D: Form of Purchase Contract 
o Exhibit E: Preliminary Official Statement (POS) 
o Exhibit F: Form of Continuing Disclosure Agreement (CDA) 

 
The Council packet includes the Council Resolution. 
 

Management is grateful for the opportunity to provide these materials and to pursue the 
parameters resolution in support of SRP’s corporate objectives.  
 
Thank you, 
 
Jon Hubbard 
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RESOLUTION OF THE COUNCIL APPROVING THE PRIVATE SALE BY 
THE SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT AND RATIFYING AND CONFIRMING TERMS AND 
CONDITIONS OF NOT EXCEEDING $775,000,000 IN PAR VALUE SALT 
RIVER PROJECT ELECTRIC SYSTEM REVENUE BONDS, 2025 SERIES 
C 

WHEREAS, The Board of Directors (the “Board”) of the Salt River Project 
Agricultural Improvement and Power District (the “District”), by resolution entitled 
“Supplemental Resolution Dated September 10, 2001 Authorizing an Amended and 
Restated Resolution Concerning Revenue Bonds,” which became effective January 11, 
2003, as amended and supplemented, has created and established an issue of Salt River 
Project Electric System Revenue Bonds (the “Bonds”), which Bonds may be authorized 
from time to time pursuant to Series Resolutions; and 

WHEREAS, on September 8, 2025, the Board adopted its “RESOLUTION 
AUTHORIZING THE ISSUANCE AND SALE OF NOT EXCEEDING $775,000,000 IN 
PAR VALUE SALT RIVER PROJECT ELECTRIC SYSTEM REVENUE BONDS, 2025 
SERIES C OF THE SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT, AND PROVIDING FOR THE FORM, DETAILS AND TERMS 
THEREOF” (the “2025 Bond Resolution”) (a copy of which is attached hereto as Exhibit 
A), that, among other things, fixes the form, terms and conditions of the 2025 Series C 
Bonds, authorizes the issuance of the 2025 Series C Bonds and the private sale of the 
2025 Series C Bonds to a group of purchasers represented by and including Goldman, 
Sachs & Co., LLC, BofA Securities, Inc., J.P. Morgan Securities LLC, Morgan Stanley & 
Co. LLC and TD Securities (USA) LLC, or its affiliate, (hereinafter collectively referred to 
as the “2025 Purchasers”) pursuant to the terms and conditions of a Purchase Contract, 
to be dated the date of sale of the 2025 Series C Bonds, by and among the District and 
the 2025 Purchasers (the “2025 Purchase Contract”) (the form of which is attached hereto 
as Exhibit B); and 

WHEREAS, pursuant to the 2025 Bond Resolution, (i) the par amount of the 2025 
Series C Bonds shall not exceed $775,000,000, (ii) the final maturity of any 2025 Series 
C Bonds shall not be later than forty (40) years from the date of issuance of such 2025 
Series C Bonds, (iii) the true interest cost of the 2025 Series C Bonds shall not exceed 
five and one-half percent (5.50%) per annum, (iv) the 2025 Series C Bonds shall be 
subject to optional redemption no later than ten and one-half (10 ½) years from the date 
of issuance of such 2025 Series C Bonds, (v) the Redemption Price for any 2025 Series 
C Bond shall not exceed one hundred percent (100%) of the principal amount of such 
2025 Series C Bond, (vi) the compensation paid to the 2025 Purchasers shall not exceed 
$2.00 per $1,000 of 2025 Series C Bonds to be issued and (vii) the 2025 Series C Bonds 
shall be sold not later than December 31, 2025. 

WHEREAS, pursuant to the requirements of Title 48, Chapter 17, Article 7, of the 
Arizona Revised Statutes, no bonds may be issued by the District unless the Council, by 
resolution adopted by an affirmative vote of a majority of its members, ratifies and 
confirms the amount of the bonds authorized to be issued by the Board and, if the Board 
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determines to sell bonds at private sale, such sale shall be subject to prior approval by a 
majority of the members of the Council; 

NOW, THEREFORE, BE IT RESOLVED, by the members of the Council of the 
Salt River Project Agricultural Improvement and Power District as follows: 

(i) The final maturity, redemption provisions and other terms and conditions of 
the 2025 Series C Bonds, as contained in the 2025 Bond Resolution, are 
hereby ratified, confirmed and approved.  

(ii) The private sale of not exceeding $775,000,000 2025 Series C Bonds to 
the 2025 Purchasers, pursuant to the 2025 Bond Resolution and the 2025 
Purchase Contract is hereby ratified, confirmed and approved.  

(iii) This resolution shall take effect immediately. 





DRAFT 
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RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF NOT 
EXCEEDING $775,000,000 IN PAR VALUE SALT RIVER PROJECT 
ELECTRIC SYSTEM REVENUE BONDS, 2025 SERIES C OF THE SALT 
RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 
DISTRICT, AND PROVIDING FOR THE FORM, DETAILS AND TERMS 
THEREOF 

WHEREAS, the members of the Board of Directors (the “Board of Directors”) of 
the Salt River Project Agricultural Improvement and Power District (the “District”), by 
resolution entitled “Supplemental Resolution Dated September 10, 2001 Authorizing an 
Amended and Restated Resolution Concerning Revenue Bonds,” which became effective 
January 11, 2003, as amended and supplemented (the “Resolution”), have created and 
established an issue of Salt River Project Electric System Revenue Bonds (the “Bonds”), 
which may be authorized from time to time pursuant to Series Resolutions; and 

WHEREAS, the Arizona Corporation Commission (the “Commission”) has 
approved by its Opinions and Orders described in Exhibit A hereto the issuance of Salt 
River Project Electric System Revenue Bonds to pay the costs of various improvements 
and additions to the District’s Electric System and to pay certain costs of issuance of the 
2025 Series C Bonds; and 

WHEREAS, the Board of Directors has determined to use the authorization 
applicable to the Commission’s Opinions and Orders described in Exhibit A hereto to 
issue the 2025 Series C Bonds to (i) finance the costs of acquisition and construction of 
various capital improvements and additions to the District’s Electric System and (ii) pay 
certain costs of issuance of the 2025 Series C Bonds; and 

WHEREAS, due to volatile interest rate conditions and in order to achieve the most 
advantageous pricing for the 2025 Series C Bonds, the Board of Directors desires to 
authorize the sale of the 2025 Series C Bonds, within certain explicit parameters set forth 
herein, to a group of purchasers represented by and including Goldman, Sachs & Co., 
LLC, BofA Securities, Inc., J.P. Morgan Securities LLC, Morgan Stanley & Co. LLC and 
TD Securities (USA) LLC, or its affiliate, (hereinafter collectively referred to as the 
“Purchasers”); and  

WHEREAS, the Board of Directors desires the District to sell the 2025 Series C 
Bonds to the Purchasers pursuant to the terms and conditions set forth herein to provide 
moneys to carry out the aforesaid purposes of the District; and 

WHEREAS, Title 48, Chapter 17, Article 7, of the Arizona Revised Statutes 
requires that the private sale of Bonds be subject to prior approval by a majority of the 
members of the Council of the District and that no Bonds be issued unless the Council, 
by resolution adopted by an affirmative vote of a majority of its members, ratifies and 
confirms the amount of the Bonds authorized to be issued by the Board of Directors 
(together the “Council Approval and Ratification Requirement”); and 
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WHEREAS, the Board of Directors desires to approve the preparation and 
distribution of a Preliminary Official Statement and approve the preparation, execution 
and delivery of an Official Statement for the 2025 Series C Bonds; and 

WHEREAS, the Board of Directors desires to authorize the proper officers and 
employees of the District to take all necessary steps to complete the sale, issuance and 
delivery as aforesaid and as provided herein of not exceeding $775,000,000 in par value 
2025 Series C Bonds; and 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF 
THE SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 
DISTRICT AS FOLLOWS: 

SECTION 1.   Series Resolution. This Series Resolution (hereinafter 
referred to as “Resolution Authorizing the Issuance and Sale of Not Exceeding 
$775,000,000 in Par Value 2025 Series C Bonds” or as “2025 Series C 
Resolution”) is adopted in accordance with the provisions of the Resolution and 
pursuant to the authority contained in Title 48, Chapter 17 of the Arizona Revised 
Statutes, as amended. 

SECTION 2.   Definitions. This 2025 Series C Resolution and the 
Resolution are herein collectively referred to as the “Resolutions.” All terms which are 
defined in the Resolution shall have the same meanings, respectively, in this 2025 Series 
C Resolution, as such terms are given in the Resolution. In this 2025 Series C Resolution: 

“Authorized Officer of the District” shall mean the General Manager and Chief 
Executive Officer, Associate General Manager and Chief Financial Executive or Senior 
Director of Financial Operations and Compliance and Corporate Treasurer of the District.   

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the 
applicable regulations promulgated thereunder or applicable thereto. 

“DTC” shall mean The Depository Trust Company or any successor thereto. 

“Interest Payment Date” shall mean each interest payment date as shall be set 
forth in the Officer’s Certificate. 

“Officer’s Certificate” shall mean the certificate to be executed by an Authorized 
Officer of the District pursuant to Section 12 of this 2025 Series C Resolution.   

“Representation Letter” shall mean the DTC Blanket Issuer Letter of the 
Representation dated October 23, 2019, a copy of which is attached as Exhibit B hereto. 

“Securities Depositories” shall mean The Depository Trust Company or such other 
registered securities depository or depositories holding substantial amounts of obligations 
of types similar to the 2025 Series C Bonds. 
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“Trustee” shall mean U.S. Bank Trust Company, National Association, as 
successor in interest to U.S. Bank National Association, Phoenix, Arizona, appointed 
pursuant to Article IX of the Resolution, and its successor or successors and any other 
corporation which may at any time be substituted in its place pursuant to the Resolution. 

“2025 Series C Bonds” shall mean the Bonds authorized by Section 3 hereof. 

SECTION 3.   Principal Amount, Designation, True Interest Cost, 
Final Maturity, Series and Allocations. (a) Pursuant to the provisions of the 
Resolutions, the District is hereby authorized to sell and issue Bonds in the aggregate 
principal amount not exceeding $775,000,000. Such Bonds shall be designated as “Salt 
River Project Electric System Revenue Bonds, 2025 Series C”. 

(b) The respective principal amounts, interest rate or rates, dated date, 
date of sale, redemption provisions and maturity provisions with respect to the 2025 
Series C Bonds shall be as determined by the Authorized Officers of the District, in 
accordance with Section 12 of this 2025 Series C Resolution, by an Officer’s Certificate 
executed by any Authorized Officer of the District; provided, however, that (i) the final 
maturity of any 2025 Series C Bonds shall not be later than forty (40) years from the date 
of issuance of such 2025 Series C Bonds; (ii) the true interest cost of the 2025 Series C 
Bonds shall not exceed five and one-half percent (5.50%) per annum; (iii) the 2025 Series 
C Bonds shall be subject to optional redemption no later than ten and one-half (10 ½) 
years from the date of issuance of such 2025 Series C Bonds; (iv) the Redemption Price 
for any 2025 Series Bond shall not exceed one hundred percent (100%) of the principal 
amount of such 2025 Series Bond; and (v) the 2025 Series C Bonds shall be sold not 
later than December 31, 2025. 

(c) In order to comply with the Opinions and Orders of the Commission, 
the District reserves the right, and shall, if necessary to comply with such Opinions and 
Orders, change the allocations to such Opinions and Orders as set forth in Exhibit A 
hereto. 

SECTION 4.   Purpose. The purposes for which the 2025 Series C Bonds 
are issued are: 1) to provide moneys for the payment of the costs of acquisition 
and construction of various capital improvements and additions to the District’s 
Electric System and 2) to pay certain costs of issuance of the 2025 Series C 
Bonds. 

SECTION 5.   Authorization of Private Sale; Appointment of Parties; 
Approval of Purchase Contract; Selection of Representative and Underwriters.  

 (a) The District hereby determines to sell the 2025 Series C Bonds pursuant to a 
private sale and hereby approves the selection of Goldman, Sachs & Co., LLC as 
representative (the “Representative”) on behalf of itself and BofA Securities, Inc., J.P. 
Morgan Securities LLC, Morgan Stanley & Co. LLC and TD Securities (USA) LLC 
(collectively, the “Purchasers” or the “Underwriters”) for the 2025 Series C Bonds. 
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 (b) The purchase of the 2025 Series C Bonds by the Underwriters and the sale 
of the 2025 Series C Bonds by the District to the Underwriters shall be subject to the 
execution by the District and the Representative, as representative of the Underwriters, of a 
Purchase Contract relating to the 2025 Series C Bonds (the “Purchase Contract”) which is 
hereby approved in substantially the form presented to this meeting as Exhibit D, provided 
that an Authorized Officer of the District is hereby authorized, with the advice of legal 
counsel, to make such changes, insertions and deletions to and omissions from such form 
as may be necessary or appropriate.  The Authorized Officers of the District are each hereby 
authorized and directed, in consultation with legal counsel, to negotiate the terms of the 
Purchase Contract.  The Authorized Officers of the District are, and each such Authorized 
Officer of the District is, hereby authorized and directed on behalf of the District to approve 
the terms of the Purchase Contract relating to the sale of the 2025 Series C Bonds and to 
execute and deliver such Purchase Contract to the Representative, as representative of the 
Underwriters, provided that the provisions of such Purchase Contract are acceptable to legal 
counsel to the District and (i) the amount of the compensation to be paid to the Underwriters 
does not exceed $2.00 per $1,000 of 2025 Series C Bonds issued and (ii) the aggregate 
principal amount, true interest cost, interest rate, date of sale, final maturity date, optional 
redemption date and Redemption Price of the 2025 Series C Bonds shall not exceed the 
limitations set forth in Section 3 of this 2025 Series C Resolution. 
 

SECTION 6.   Denominations, Numbers and Letters. The 2025 Series 
C Bonds shall be issued only as fully registered bonds without coupons, subject 
to the provisions regarding a book-entry only system as described in Section 7 
hereof, and the 2025 Series C Bonds shall be issued in the denomination of 
$5,000, or any integral multiple thereof, in all cases not exceeding the aggregate 
principal amount of 2025 Series C Bonds maturing on the maturity date of the 
bond for which the denomination is to be specified. 

SECTION 7.   Book-Entry 2025 Series C Bonds. (a) Beneficial 
ownership interests in the 2025 Series C Bonds will be available in book-entry 
form only. Purchasers of beneficial ownership interests in the 2025 Series C 
Bonds will not receive certificates representing their interests in the 2025 Series 
C Bonds and will not be Bondholders or owners of the Bonds under the 
Resolution. DTC, an automated clearinghouse for securities transactions, will act 
as the Securities Depository for the 2025 Series C Bonds. The 2025 Series C 
Bonds will be issued as fully registered securities registered in the name of Cede 
& Co. (DTC’s partnership nominee) or such other name as may be requested by 
an authorized representative of DTC. One fully registered Bond certificate will be 
issued for each maturity (or, if applicable, each interest rate within a maturity) of 
the 2025 Series C Bonds, in the aggregate principal amount of such maturity (or, 
if applicable, such interest rate within a maturity), and will be deposited with DTC. 

DTC holds securities that its participants (“Participants”) deposit with DTC. Direct 
Participants include securities brokers and dealers, banks, trust companies, clearing 
corporations and certain other organizations (“Direct Participants”). Access to the DTC 
system is also available to others, such as securities brokers and dealers, banks, and 
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trust companies that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly (“Indirect Participants”). 

 Purchases of the 2025 Series C Bonds under the DTC system must be made by 
or through Direct Participants, which will receive a credit for the 2025 Series C Bonds on 
DTC’s records. The ownership interest of each actual purchaser of each 2025 Series 
Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ 
records. Beneficial Owners will not receive written confirmation from DTC of their 
purchase, but Beneficial Owners are expected to receive written confirmation providing 
details of the transactions, as well as periodic statements of their holdings, from the Direct 
or Indirect Participant through which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the 2025 Series C Bonds are to be accomplished by 
entries made on the books of Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive certificates representing their ownership interests in 
the 2025 Series C Bonds, except in the event that use of the book-entry system for the 
2025 Series C Bonds is discontinued. 

To facilitate subsequent transfers, all 2025 Series C Bonds deposited by 
Participants with DTC are registered in the name of DTC’s partnership nominee, Cede & 
Co. or such other name as may be requested by an authorized representative of DTC. 
The deposit of 2025 Series C Bonds with DTC and their registration in the name of Cede 
& Co. or such other nominee do not effect any change in beneficial ownership. DTC has 
no knowledge of the actual Beneficial Owners of the 2025 Series C Bonds; DTC’s records 
reflect only the identity of the Direct Participants to whose accounts such 2025 Series C 
Bonds are credited, which may or may not be the Beneficial Owners. The Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, 
by Direct Participants to Indirect Participants, and by Direct Participants and Indirect 
Participants to Beneficial Owners, will be governed by arrangements among them, 
subject to any statutory or regulatory requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all of the 2025 Series C 
Bonds are being redeemed, DTC’s practice is to determine by lot the amount of the 
interest of each Direct Participant in such 2025 Series C Bonds to be redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote 
with respect to the 2025 Series C Bonds. Under its usual procedures, DTC mails an 
Omnibus Proxy to the District as soon as possible after the record date. The Omnibus 
Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to 
whose accounts the 2025 Series C Bonds are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

Principal and interest payments on the 2025 Series C Bonds will be made to Cede 
& Co. or such other nominee as may be requested by an authorized representative of 
DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds 
and corresponding detail information from the District or the Trustee, on each payment 
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date in accordance with their respective holdings shown on DTC’s records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form 
or registered in “street name,” and will be the responsibility of such Participant and not of 
DTC, the Trustee or the District, subject to any statutory or regulatory requirements as 
may be in effect from time to time. Payment of principal and interest to DTC is the 
responsibility of the District or the Trustee, disbursement of such payments to Direct 
Participants shall be the responsibility of DTC, and disbursement of such payments to the 
Beneficial Owners shall be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect 
to the 2025 Series C Bonds at any time by giving reasonable notice to the District. Under 
such circumstances, in the event that a successor securities depository is not obtained, 
the 2025 Series Bond certificates are required to be printed and delivered. The District 
may decide to discontinue use of the system of book-entry transfers through DTC (or a 
successor securities depository). In that event, the 2025 Series Bond certificates will be 
printed and delivered. 

Beneficial Owners will not be recognized by the Trustee as registered owners for 
purposes of this 2025 Series C Resolution, and Beneficial Owners will be permitted to 
exercise the rights of registered owners only indirectly through DTC and the Direct and 
Indirect Participants. 

(b) In the event definitive 2025 Series C Bonds are issued, the provision 
of the Resolution, including but not limited to Sections 3.04 and 3.05 of the Resolution, 
shall apply to, among other things, the transfer and exchange of such definitive 2025 
Series C Bonds and the method of payment of principal of and interest on such definitive 
2025 Series C Bonds. Whenever DTC requests the District and the Trustee to do so, the 
Trustee and the District will cooperate with DTC in taking appropriate action after 
reasonable notice (i) to make available one or more separate definitive 2025 Series C 
Bonds evidencing the Bonds to any DTC Participant having 2025 Series C Bonds credited 
to its DTC account or (ii) to arrange for another securities depository to maintain custody 
of definitive 2025 Series C Bonds. 

(c) Notwithstanding any other provision of the Resolution to the contrary, 
so long as any 2025 Series Bond is registered in the name of Cede & Co., as nominee of 
DTC, all payments with respect to the principal of and interest on such 2025 Series Bond 
and all notices with respect to such 2025 Series Bond shall be made and given to Cede 
& Co., as nominee of DTC, as provided in the Representation Letter. 

(d) In connection with any notice or other communication to be provided 
to Bondholders pursuant to the Resolutions by the District or the Trustee with respect to 
any consent or other action to be taken by Bondholders, the District or the Trustee, as the 
case may be, shall, to the extent possible, establish a record date for such consent or 
other action and give DTC notice of such record date not less than 15 calendar days in 
advance of such record date. 
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SECTION 8.   Paying Agent.  Subject to the provisions of Section 7 
hereof, the principal of the 2025 Series C Bonds shall be payable at the 
designated corporate trust office of the Trustee under the Resolutions (or at the 
principal office of any successor Trustee appointed pursuant to the Resolutions) 
or at any other place which may be provided for such payment by the 
appointment of any other Paying Agent or Paying Agents as authorized by the 
Resolutions. The Trustee is hereby appointed the Paying Agent for the 2025 
Series C Bonds. The interest on the 2025 Series C Bonds will be payable by 
wired transfer or by check mailed by the Trustee on each Interest Payment Date. 

SECTION 9.   Redemption Terms.  The 2025 Series C Bonds shall be 
subject to redemption prior to maturity on such terms and conditions as may be set forth 
in the Officer’s Certificate, provided that, as set forth in Section 3 of this 2025 Series C 
Resolution, the 2025 Series C Bonds shall be subject to optional redemption no later than 
ten and one-half (10 ½) years from the date of issuance of such 2025 Series C Bonds, 
and the Redemption Price for any 2025 Series Bond shall not exceed one hundred 
percent (100%) of the principal amount of such 2025 Series Bond. 

SECTION 10.   Application of the Proceeds of 2025 Series C Bonds.  
The proceeds of the 2025 Series C Bonds shall be applied simultaneously with the 
delivery of the 2025 Series C Bonds for the purposes set forth in Section 4 of this 2025 
Series C Resolution as provided in the Officer’s Certificate. 

SECTION 11.   Form of 2025 Series C Bonds. Subject to the provisions 
of the Resolutions, the 2025 Series C Bonds and the Certificate of Authentication 
shall be in substantially the form of Exhibit C hereto. 

SECTION 12.   Additional Proceedings. 

As additional proceedings of the District in connection with the issuance, sale and 
delivery of the 2025 Series C Bonds, there is hereby delegated to the Authorized Officers 
of the District the power to take the following actions and make the following 
determinations by Officer’s Certificate executed by any Authorized Officer of the District: 

 
(a)  To determine, subject to the provisions of this 2025 Series C Resolution, the 

respective principal amounts, interest rate or rates, dated date, date of sale, maturity 
dates, Interest Payment Dates, Redemption Prices and other redemption provisions of 
the 2025 Series C Bonds and any other provisions necessary to comply with the 
Resolutions or deemed necessary or advisable by such Authorized Officer of the District 
which are not in conflict with or in substitution for the provisions of the Resolutions, 
provided, however, that the aggregate principal amount, true interest cost, date of sale, 
final maturity date, optional redemption date and Redemption Prices of the 2025 Series 
C Bonds shall not exceed the applicable limitations set forth in Section 3 of this 2025 
Series C Resolution; 

 
(b)  To determine the application of the proceeds of the 2025 Series C Bonds for 

the purposes stated in Section 4 of this 2025 Series C Resolution; 
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(c)  To negotiate, execute, deliver and perform the Purchase Contract in 

connection with the private sale of the 2025 Series C Bonds; 
 
(d)  In order to provide accurate accounting records and reports, to determine the 

amount of the issuance costs resulting from the issuance of the 2025 Series C Bonds to 
be amortized monthly over the life of the 2025 Series C Bonds; and 

 
(e)  To make such other determinations, to execute such other documents, 

instruments and papers and to do such acts and things as may be necessary or advisable 
in connection with the issuance, sale and delivery of, and security for, the 2025 Series C 
Bonds and which are not inconsistent with the provisions of the Resolutions, including 
this 2025 Series C Resolution. 

 
Any and all actions heretofore taken by the Authorized Officers of the District in 

connection with the transactions authorized and contemplated by this 2025 Series C 
Resolution are hereby ratified. 

 
All matters determined by an Authorized Officer of the District under the authority 

of this 2025 Series C Resolution shall constitute and be deemed matters incorporated 
into this 2025 Series C Resolution and approved by the District, and, whenever an 
Authorized Officer of the District is authorized or directed to take any action pursuant to 
this 2025 Series C Resolution with or upon the advice, consent or consultation with or by 
any other person, agency, office or official, a certificate of such Authorized Officer of the 
District may be relied upon as being determinative that such advice, consultation or 
consent has in fact occurred and that such actions of the Authorized Officer of the District 
are valid and binding. 

 
The Officer’s Certificate executed by an Authorized Officer of the District pursuant 

to this Section 12 shall constitute a supplement to, and be deemed to supplement, the 
Resolutions and all matters determined by an Authorized Officer of the District in such 
Officer’s Certificate shall be deemed matters incorporated into and a part of the 
Resolutions. 

SECTION 13.   Execution, Delivery and Authentication. The 2025 
Series C Bonds shall be executed by imprinting thereon the manual or facsimile signature 
of the President or Vice President of the District and by affixing thereto the corporate seal 
of the District or facsimile thereof and said signature and seal shall be attested by the 
manual or facsimile signature of the Corporate Secretary or an Assistant Secretary of the 
District. The President or the Senior Director of Financial Operations and Compliance and 
Corporate Treasurer of the District or their designees are hereby authorized and directed 
to deliver the 2025 Series C Bonds executed in the foregoing manner to the Purchasers 
upon payment of the purchase price pursuant to the terms and conditions of the Purchase 
Contract. There is hereby authorized to be printed or otherwise reproduced on the back 
of, or attached to, each of the 2025 Series C Bonds, the opinion of Chiesa Shahinian & 
Giantomasi PC, Bond Counsel, the opinion of Nixon Peabody, LLP, Special Tax Counsel, 
and a certification executed by the manual or facsimile signature of the Corporate 
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Secretary or an Assistant Secretary of the District with respect to the form and delivery of 
said opinion. All Officers of the District and employees designated by Officers are 
authorized to sign and execute all certificates and documents required for the sale and 
delivery of the 2025 Series C Bonds. 

The Trustee (or its duly designated agent) as Authenticating Agent is hereby 
authorized and directed to manually execute the Certificate of Authentication appearing 
on the 2025 Series C Bonds. No 2025 Series Bond shall be issued and delivered 
hereunder without the manual signature of an authorized representative of the Trustee or 
its Authenticating Agent appearing on such Certificate of Authentication. 

 SECTION 14.  Approval of the Preliminary Official Statement.  A 
Preliminary Official Statement (the “Preliminary Official Statement”) relating to the sale of 
the 2025 Series C Bonds, in substantially the form presented to this meeting as Exhibit 
E, is hereby approved, provided that an Authorized Officer of the District is hereby 
authorized, with the advice of legal counsel, to make such changes, insertions or 
deletions to and omissions from the form of the Preliminary Official Statement, as may be 
necessary or appropriate.  An Authorized Officer of the District is hereby authorized, with 
the advice of legal counsel, to execute and deliver a certificate, or to include a provision 
in the Bond Purchase Contract, that “deems final” the Preliminary Official Statement 
relating to the 2025 Series C Bonds pursuant to the provisions of Rule 15c2-12, and such 
certificate or provision relating thereto shall be in a form acceptable to legal counsel. 

SECTION 15.   Approval of Final Official Statement and Continuing 
Disclosure Agreement. The Authorized Officers of the District and staff of the District 
are authorized to prepare and deliver to the Purchasers an Official Statement, relating 
to the 2025 Series C Bonds and dated the sale date of the 2025 Series C Bonds, 
substantially in the form of the Preliminary Official Statement, with such changes, 
amendments, modifications, insertions, omissions or additions, as may be approved by 
an Authorized Officer of the District in consultation with legal counsel.  

The form of the Continuing Disclosure Agreement attached hereto as 
Exhibit F is hereby approved. The President, or the Vice President, or the General 
Manager and Chief Executive Officer, or the Associate General Manager and Chief 
Financial Executive or the Senior Director of Financial Operations and Compliance and 
Corporate Treasurer or any Assistant Treasurer of the District are hereby each 
authorized and directed to execute and deliver the Official Statement, for and on behalf 
of the District, to the Purchasers, and the Continuing Disclosure Agreement to the 
Trustee. The Secretary or an Assistant Secretary of the District are each hereby 
authorized to attest signatures, if required. 

SECTION 16.   Reserved.  

SECTION 17.   Arbitrage Covenant. The District covenants and agrees 
that it shall not direct or permit any action which would cause any 2025 Series Bond to 
be an “arbitrage bond” within the meaning of Section 148 of the Code or direct or permit 
any action inconsistent with the applicable regulations thereunder as amended from time 
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to time and as applicable to the 2025 Series C Bonds. The provisions of this Section 17 
shall survive any defeasance of the 2025 Series C Bonds pursuant to the Resolution. 

SECTION 18.    Tax Exemption. In order to maintain the exclusion from 
Federal gross income of interest on the 2025 Series C Bonds, the District shall comply 
with the provisions of the Code applicable to the 2025 Series C Bonds, including without 
limitation the provisions of the Code relating to the computation of the yield on 
investments of the gross proceeds of the 2025 Series C Bonds, reporting of earnings on 
the gross proceeds of the 2025 Series C Bonds, and rebate of excess earnings to the 
Department of the Treasury of the United States of America and shall not take any action 
or permit any action that would cause the interest on the 2025 Series C Bonds to be 
included in gross income under Section 103 of the Code or cause interest on the 2025 
Series C Bonds to be an item of tax preference under Section 57 of the Code. In 
furtherance of the foregoing, the District shall comply with the Tax Certificate as to 
Arbitrage and the Provisions of Sections 141-150 of the Code, to be executed by an 
Authorized Officer of the District at the time the 2025 Series C Bonds are issued, as such 
Tax Certificate may be amended from time to time, as a source of guidance for achieving 
compliance with the Code, and such officers are hereby authorized and directed to 
execute and deliver such Tax Certificate for and on behalf of the District. The provisions 
of this Section 18 shall survive any defeasance of the 2025 Series C Bonds pursuant to 
the Resolution. 

SECTION 19.   Severability. If any one or more of the covenants or 
agreements provided in this 2025 Series C Resolution on the part of the District or any 
Fiduciary to be performed should be contrary to law, then such covenant or covenants 
or agreement or agreements shall be deemed severable from the remaining covenants 
and agreements, and shall in no way affect the validity of the other provisions of this 
2025 Series C Resolution, so long as this 2025 Series C Resolution as so modified 
continues to express, without material change, the original intentions of the District or 
any Fiduciary as to the subject matter of this 2025 Series C Resolution and the deletion 
of such portion of this 2025 Series C Resolution will not substantially impair the 
respective benefits or expectations of the District or any Fiduciary. 

SECTION 20.   Effective Date. This 2025 Series C Resolution shall take 
effect immediately upon adoption. 
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EXHIBIT A 
 

Opinions & Orders of the Arizona Corporation Commission 
 
     Order  Order Date 
      
     78770    November 21, 2022 
     79545    September 13, 2024 
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EXHIBIT B 
 

DTC Blanket Letter of Representation 
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EXHIBIT C 
 

Form of 2025 Series C Bond 
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EXHIBIT D 
 

Form of Purchase Contract 
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EXHIBIT E 

Form of Preliminary Official Statement 
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EXHIBIT F 
 

Form of Continuing Disclosure Agreement 
 
 













DRAFT 

 

Unless this certificate is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”), to the issuer or its agent for registration of transfer, 
exchange or payment, and any certificate issued is registered in the name of Cede & Co. or such 
other name as requested by an authorized representative of DTC (and any payment is made to 
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY 
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY 
OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER 
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN. 
 
As provided in the Resolutions referred to herein, until the termination of the system of book-
entry-only transfers through DTC and notwithstanding any other provision of the Resolutions to 
the contrary, a portion of the principal amount of this bond may be paid or redeemed without 
surrender hereof to the Paying Agent. DTC or a nominee, transferee or assignee of DTC of this 
bond may not rely upon the principal amount indicated hereon as the principal amount hereof 
outstanding and unpaid. The principal amount hereof outstanding and unpaid shall for all 
purposes be the amount determined in the manner provided in the Resolutions. 
 
RB-«NO» $«PA» 

 
 

UNITED STATES OF AMERICA 
STATE OF ARIZONA COUNTY OF MARICOPA 

SALT RIVER PROJECT AGRICULTURAL 
IMPROVEMENT AND POWER DISTRICT 

SALT RIVER PROJECT ELECTRIC SYSTEM 
REVENUE BOND, 2025 SERIES C 

 
Interest Rate Maturity Date Dated Date CUSIP 

«IR» January 1, «MD» _______ __, 2025 «CUSIP» 
 

Registered Owner: CEDE & CO. 

Principal Sum: $«PA» («WA» DOLLARS) 

 
SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND POWER 

DISTRICT, Maricopa County, Arizona (herein called the “District”), a political subdivision and 
body politic and corporate organized and existing under the Constitution and laws of the State of 
Arizona, acknowledges itself indebted to, and for value received hereby promises to pay, solely 
from the revenues and special funds of the District pledged therefor as hereinafter provided, to 
the registered owner identified above or registered assigns, on the maturity date set forth above, 
upon presentation and surrender of this 2025 Series C Bond (as hereinafter defined) at the 
designated corporate trust office of U.S. Bank Trust Company, National Association (such bank 
and any successor thereto being herein called the “Paying Agent”), the principal sum set forth 
above in any coin or currency of the United States of America which at the time of payment is 
legal tender for payment of public and private debts, and to pay solely from such revenues and 
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special funds pledged therefor to the registered owner hereof interest on such principal sum from 
the dated date set forth above or from the most recent interest payment date to which interest has 
been paid or duly provided for, at the interest rate shown above per annum, payable by check 
mailed by the Trustee (hereinafter defined), on the first days of January and July (beginning 
[January] 1, 2026) in each year to the person in whose name this 2025 Series C Bond is 
registered as of the close of business on the immediately preceding December 15 or June 15 until 
the District’s obligation with respect to the payment of such principal sum shall be discharged. 

This Bond is one of a duly authorized series of Bonds of the District in the aggregate 
principal amount of $___________ designated as its “Salt River Project Electric System 
Revenue Bonds, 2025 Series C” (herein called the “2025 Series C Bonds”), issued to finance the 
costs of acquisition and construction of various capital improvements and additions to the 
District’s Electric System pursuant to the Constitution and laws of the State of Arizona, 
including Article 7, Chapter 17, Title 48 of the Arizona Revised Statutes (herein called the 
“Act”), and under and pursuant to a resolution of the Board of Directors of the District, entitled 
“Supplemental Resolution Dated September 10, 2001 Authorizing an Amended and Restated 
Resolution Concerning Revenue Bonds,” which became effective January 11, 2003 as amended 
and supplemented (the “Resolution Concerning Revenue Bonds”), including by a resolution of 
the Board of Directors of the District, adopted on September 8, 2025 entitled “Resolution 
Authorizing the Issuance and Sale of Not Exceeding $775,000,000 in Par Value Salt River 
Project Electric System Revenue Bonds, 2025 Series C of the Salt River Project Agricultural 
Improvement and Power District, and Providing for the Form, Details and Terms Thereof” (the 
“2025 Bond Resolution”) and a certificate executed by an Authorized Officer of the District 
dated as of _______ __, 2025 (the “Officer’s Certificate” and, together with the Resolution 
Concerning Revenue Bonds and the 2025 Bond Resolution, the “Resolutions”). Each capitalized 
term not defined herein shall have the meaning set forth in the Resolutions. As provided in the 
Resolutions, the 2025 Series C Bonds, and the outstanding Electric System Revenue Bonds 
heretofore issued pursuant to the Resolution Concerning Revenue Bonds, as to principal and 
interest thereon are payable from and secured by a pledge of the revenues of the District’s 
Electric System referred to in the Resolutions and other funds held or set aside under the 
Resolutions. Such pledge is subject and subordinate in all respects to the payment of operating 
expenses and to the prior pledge of such revenues to the repayment of certain federal loan 
agreements heretofore or hereafter entered into by the District. Copies of the Resolutions are on 
file at the office of the District and at the designated corporate trust office of U.S. Bank Trust 
Company, National Association, Phoenix, Arizona, as Trustee under the Resolutions, or its 
successor as Trustee (herein called the “Trustee”), and reference to the Resolutions and any and 
all supplements thereto and modifications and amendments thereof and to the Act is made for a 
description of the pledge and covenants securing the Bonds, the nature, extent and manner of 
enforcement of such pledge, the rights and remedies of the registered owners of the Bonds with 
respect thereto and the terms and conditions upon which the Bonds are issued and may be issued 
thereunder. 

The 2025 Series C Bonds are being issued by means of a book-entry system, with no 
physical distribution of bond certificates to be made except as provided in the Resolutions. One 
bond certificate for each maturity (or, if applicable, each interest rate within a maturity), 
registered in the name of the Securities Depository nominee, Cede & Co., is being issued for 
deposit with the Securities Depository and immobilized in its custody. The book-entry system 
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will evidence positions held in the 2025 Series C Bonds by the Securities Depository’s 
participants; beneficial ownership of the 2025 Series C Bonds, in the principal amount of $5,000 
or any integral multiple thereof, shall be evidenced in the records of such participants. Transfers 
of ownership shall be effected on the records of the Securities Depository and its participants 
pursuant to rules and procedures established by the Securities Depository and its participants. 
The District and the Trustee will recognize the Securities Depository nominee, while the 
registered owner of this 2025 Series C Bond, as the owner of this 2025 Series C Bond for all 
purposes, including payments of principal of and interest on, this 2025 Series C Bond, notices 
and voting. Transfers of principal and interest payments to participants of the Securities 
Depository will be the responsibility of the Securities Depository, and transfers of principal and 
interest payments to beneficial owners of the 2025 Series C Bonds by participants of the 
Securities Depository will be the responsibility of such participants and other nominees of such 
beneficial owners. The District will not be responsible or liable for such transfers of payments or 
for maintaining, supervising or reviewing the records maintained by the Securities Depository, 
the Securities Depository nominee, its participants or persons acting through such participants. 
While the Securities Depository nominee is the owner of this 2025 Series C Bond, 
notwithstanding any provisions herein contained to the contrary, payments of principal of and 
interest on this 2025 Series C Bond shall be made in accordance with existing arrangements 
among the Trustee, the District and the Securities Depository. 

This 2025 Series C Bond is transferable as provided in the Resolutions; provided, 
however, that such transfer may be made only upon books kept for that purpose at the above 
mentioned office of the Trustee and at the office of any Paying Agent then acting as agent of the 
Trustee for such purpose, by the registered owner hereof in person, or by his duly authorized 
attorney, upon surrender of this 2025 Series C Bond together with a written instrument of 
transfer satisfactory to the Trustee duly executed by the registered owner or his duly authorized 
attorney, and thereupon a new registered Bond or Bonds, in authorized denominations and for 
the same aggregate principal amounts, shall be issued to the transferee in exchange therefor as 
provided in the Resolutions, and upon payment of the charges therein prescribed. The District 
and the Trustee may deem and treat the person in whose name this 2025 Series C Bond is 
registered as the absolute owner hereof for the purpose of receiving payment of, or on account 
of, the principal hereof and interest due hereon and for all other purposes. 

The 2025 Series C Bonds are issuable in the form of registered Bonds in the 
denomination of $5,000 or any integral multiple of $5,000. The 2025 Series C Bonds, upon 
surrender thereof at the designated corporate trust office of the Trustee or at the office of any 
Paying Agent then acting as agent for the Trustee for such purpose at the option of the registered 
owner thereof, may be exchanged for an equal aggregate principal amount of 2025 Series C 
Bonds of any other authorized denomination, of the same stated maturity, in the same manner, 
subject to the conditions, and upon the payment of the charges, if any, provided in the 
Resolutions. 

As provided in the Resolutions, Bonds of the District may be issued from time to time 
pursuant to supplemental resolutions in one or more series, in various principal amounts, may 
mature at different times, may bear interest at different rates and may otherwise vary. The 
aggregate principal amount of Bonds which may be issued under the Resolution Concerning 
Revenue Bonds is not limited except as provided in the Resolution Concerning Revenue Bonds, 
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and all Bonds heretofore issued and to be issued under the Resolution Concerning Revenue 
Bonds are and will be equally secured by the pledge and covenants made therein. 

 The 2025 Series C Bonds maturing on and after January 1, 202_ are subject to 
redemption at the option of the District prior to maturity, at any time on or after July 1, 203_, as 
a whole or in part by random selection by the Trustee within a maturity with the same interest 
rate from maturities selected by the District, at the Redemption Price of 100% of the principal 
amount of the 2025 Series C Bonds or portions thereof to be redeemed, together with accrued 
interest up to but not including the redemption date. 

 For so long as book entry only system of registration is in effect with respect to the 2025 
Series C Bonds, if less than all of the 2025 Series C Bonds of a particular maturity (and, if 
applicable, interest rate within a maturity) is to be redeemed, the particular Beneficial Owner(s) 
to receive payment of the redemption price with respect to beneficial ownership interests in such 
2025 Series C Bonds shall be selected by DTC and the Direct Participants and/or the Indirect 
Participants. 

Notice of redemption shall be mailed to the registered owners of the 2025 Series C Bonds 
not less than 25 days nor more than 50 days prior to the redemption date, all in the manner and 
upon the terms and conditions set forth in the Resolutions. If notice of redemption shall have 
been mailed as aforesaid, the 2025 Series C Bonds or portions thereof specified in said notice 
shall become due and payable on the redemption date therein fixed, and if, on the redemption 
date, moneys for the redemption of all the 2025 Series C Bonds or portions thereof to be 
redeemed, together with interest to the redemption date, shall be available for such payment on 
said date, then from and after the redemption date interest on such Bonds or portions thereof so 
called for redemption shall cease to accrue and be payable. 

This 2025 Series C Bond shall not be entitled to any benefit under the Resolutions or be 
valid or become obligatory for any purpose until this 2025 Series C Bond shall have been 
authenticated by the manual signature of a duly authorized signatory of the Trustee or its duly 
authorized agent on the Certificate of Authentication. 

It is hereby certified and recited that all conditions, acts and things required by law and 
the Resolutions to exist, to have happened and to have been performed precedent to and in the 
issuance of this 2025 Series C Bond, exist, have happened and have been performed and that the 
2025 Series C Bonds, together with all other indebtedness of the District, are within every debt 
and other limit prescribed by the laws of the State of Arizona. 



DRAFT 

 

IN WITNESS WHEREOF, SALT RIVER PROJECT AGRICULTURAL 
IMPROVEMENT AND POWER DISTRICT, by authority of the Act, has caused this 2025 
Series C Bond to be executed by the manual or facsimile signature of its President hereunto duly 
authorized and the corporate seal of said District or facsimile thereof to be hereunto affixed and 
attested by the manual or facsimile signature of its Secretary, all as of March 4, 2025. 

(SEAL) SALT RIVER PROJECT AGRICULTURAL 
IMPROVEMENT AND POWER DISTRICT 

Attest: 
By: __________________________________ 
       David Rousseau         
       President 

 
 
 
 
By: _________________________________  
       John M. Felty  
       Secretary 
 
 
 



 

 

CERTIFICATE OF AUTHENTICATION 

 
This is one of the 2025 Series C Bonds delivered pursuant to the Resolutions mentioned 

within.  
U.S. Bank Trust Company, National 
Association, as Trustee 
 
 
 
By:_________________________________ 
     Authorized Signatory 

 
 
 
DATED:  _________ __, 2025



 

 

The undersigned Secretary of the Salt River Project Agricultural Improvement and Power 
District hereby certifies that the following are full, true and correct copies of the original legal 
opinions of Chiesa Shahinian & Giantomasi PC, as to the validity and security of the Series of 
Bonds of which the within 2025 Series C Bond is one, and of Nixon Peabody, LLP as to certain 
tax matters with respect to the 2025 Series C Bonds, each dated as of the date of delivery of said 
2025 Series C Bonds and delivered as of said date. 

 
 
 
             
       Secretary 

 



 

 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF TRANSFEREE, ADDRESS 
AND SOCIAL SECURITY NUMBER OR OTHER FEDERAL TAX IDENTIFICATION 
NUMBER OF TRANSFEREE 

the within Bond and all rights thereunder, and hereby irrevocably 
constitutes and appoints  ____________________  Attorney to 
transfer the within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: 

Signature Guaranteed by: 

Signature guarantee should be made by 
guarantor institution participating in the 
Securities Transfer Agents Medallion 
Program or in such other guarantee program 
acceptable to the Trustee. 

NOTICE: The signature(s) on this 
assignment must correspond with the 
name(s) as written on face of the within bond 
in every particular, without alteration or 
enlargement or any change whatsoever. 
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SALT RIVER PROJECT AGRICULTURAL 
IMPROVEMENT AND POWER DISTRICT, ARIZONA 

$[_______] 
Salt River Project Electric System Revenue Bonds, 

2025 Series C 
 

PURCHASE CONTRACT 

October [_], 2025 
 
Salt River Project Agricultural  
   Improvement and Power District  
PAB 236 
Post Office Box 52025 
Phoenix, Arizona 85072-2025 

Ladies and Gentlemen: 

Goldman Sachs & Co. LLC, as representative (the “Representative”) of itself and the 
dealers listed in Annex A attached hereto, as said list may from time to time be changed by the 
Representative at or prior to the Closing (herein collectively called the “Purchasers” and each 
individually as a “Purchaser”), offers to enter into this Purchase Contract (this “Purchase 
Contract”) with Salt River Project Agricultural Improvement and Power District (herein 
sometimes called the “District”), which, upon the District’s acceptance of this offer, will be 
binding upon the District and upon the Purchasers. The Representative need not advise the District 
of any change in such list but in no event shall any of the Purchasers be eliminated from such list. 
The offer made hereby is subject to the District’s acceptance thereof by execution of this Purchase 
Contract and its delivery to the Representative at or prior to 5:00 P.M., Phoenix time, on the date 
first above written. Terms not otherwise defined in this Purchase Contract shall have the same 
meanings set forth in the Resolution (defined below) and the Official Statement relating to the 
Bonds (defined below), dated of even date herewith (as the same may be hereafter amended, the 
“Official Statement”). 

1. (a) Upon the terms and conditions and upon the basis of the representations 
hereinafter set forth, the Purchasers, jointly and severally, hereby agree to purchase from the 
District, and the District hereby agrees to sell to the Purchasers, all (but not less than all) of the 
District’s Salt River Project Electric System Revenue Bonds, 2025 Series C (the “Bonds”), at an 
aggregate price of $[_________], which reflects an original issue [premium/discount] of 
$[_________] and an underwriters’ discount of $[_________].  The purchase price for the Bonds 
to be paid by the Purchasers at the Closing shall be reduced by $[_________], the amount of the 
Deposit (defined below) made by the Representative on behalf of the Purchasers pursuant to 
Section 3 hereof, producing a net amount due of $[_________].  The Bonds shall be dated their 
date of delivery, shall bear interest payable January 1, 2026, and thereafter semi-annually on each 
July 1 and January 1, at the rate or rates and shall mature on the dates and in the principal amounts 
set forth on the Schedule I attached hereto. 
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(b) The Bonds shall be as described in, and shall be issued pursuant to, the 
Supplemental Resolution dated as of September 10, 2001, Authorizing an Amended and Restated 
Resolution Concerning Revenue Bonds adopted by the Board of Directors of the District, which 
became effective January 11, 2003, as amended and supplemented (the “Amended and Restated 
Resolution Concerning Revenue Bonds”), including by the Resolution Authorizing the Issuance 
and Sale of Not Exceeding $775,000,000 In Par Value Salt River Project Electric System Revenue 
Bonds, 2025 Series C of the Salt River Project Agricultural Improvement and Power District, and 
Providing for the Form, Details and Terms Thereof adopted by the Board of Directors of the 
District on September 8, 2025 (the “Supplemental Resolution”), and a certificate executed by an 
Authorized Officer of the District dated as of the date hereof (the “Officer’s Certificate” and, 
together with the Amended and Restated Resolution Concerning Revenue Bonds and the 
Supplemental Resolution, the “Resolution”). The Bonds are subject to redemption at the times, in 
the manner and upon the terms provided in the Resolution.  Pursuant to the Resolution, U.S. Bank 
Trust Company, National Association, as successor in interest to U.S. Bank National Association 
(herein called the “Trustee”), has been appointed trustee. 

2. The Purchasers agree to make an initial public offering of all of the Bonds at not in 
excess of an initial public offering price or prices (or yields less than the offering yields) set forth 
on the cover of the Official Statement. 

(a) The Representative, on behalf of the Purchasers, agrees to assist the District in 
establishing the issue price of the Bonds and shall execute and deliver to the District at Closing an 
“issue price” or similar certificate, together with the supporting pricing wires or equivalent 
communications, substantially in the form attached hereto as Annex B, with such modifications as 
may be appropriate or necessary, in the reasonable judgment of the Representative, the District 
and Nixon Peabody LLP, as special tax counsel (“Special Tax Counsel”), to accurately reflect, as 
applicable, the sales price or prices or the initial offering price or prices to the public of the Bonds. 

(b) The District will treat the first price at which 10% of each maturity of the Bonds 
(the “10% test”) is sold to the public as the issue price of that maturity.  At or promptly after the 
execution of this Purchase Contract, the Representative shall report to the District the price or 
prices at which the Purchasers have sold to the public each maturity of Bonds.  For purposes of 
this Section, if Bonds mature on the same date but have different interest rates, each separate 
CUSIP number within that maturity will be treated as a separate maturity of the Bonds. The 
Representative confirms that the Purchasers have offered the Bonds to the public on or before the 
date of this Purchase Contract at the offering price or prices, or at the corresponding yield or yields, 
set forth in Schedule I attached hereto.   

(c) The Representative confirms that: 

(i) any agreement among underwriters, any selling group agreement and each 
third-party distribution agreement (to which the Representative is a party) relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, contains or 
will contain language obligating each Purchaser, each dealer who is a member of the selling 
group and each broker-dealer that is a party to such third-party distribution agreement, as 
applicable: 
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(A)(i)  to report the prices at which it sells to the public the unsold Bonds 
of each maturity allocated to it, whether or not the date of the Closing has occurred, 
until either all Bonds of that maturity allocated to it have been sold or it is notified 
by the Representative that the 10% test has been satisfied as to the Bonds of that 
maturity, provided that, the reporting obligation after the date of the Closing may 
be at reasonable periodic intervals or otherwise upon request of the Representative, 
and (ii) to comply with the hold-the-offering-price rule, if applicable, if and for so 
long as directed by the Representative and as set forth in the related pricing wires,  

(B)  to promptly notify the Representative of any sales of Bonds that, to 
its knowledge, are made to a purchaser who is a related party to an underwriter 
participating in the initial sale of the Bonds to the public (each such term being used 
as defined below), and 

(C)  to acknowledge that, unless otherwise advised by the Purchaser, 
dealer or broker-dealer, the Representative shall assume that each order submitted 
by the Purchaser, dealer or broker-dealer is a sale to the public. 

(ii) any agreement among underwriters or selling group agreement relating to 
the initial sale of the Bonds to the public, together with the related pricing wires, contains 
or will contain language obligating each Purchaser or dealer that is a party to a third-party 
distribution agreement to be employed in connection with the initial sale of the Bonds to 
the public to require each broker-dealer that is a party to such third-party distribution 
agreement to (A) report the prices at which it sells to the public the unsold Bonds of each 
maturity allocated to it, whether or not the date of the Closing has occurred, until either all 
Bonds of that maturity allocated to it have been sold or it is notified by the Representative 
or such Purchaser or dealer that the 10% test has been satisfied as to the Bonds of that 
maturity, provided that, the reporting obligation after the date of the Closing may be at 
reasonable periodic intervals or otherwise upon request of the Representative or such 
Purchaser or dealer, and (B) comply with the hold-the-offering-price rule, if applicable, if 
and for so long as directed by the Representative or the Purchaser or the dealer and as set 
forth in the related pricing wires. 

(d) The District acknowledges that, in making the representations set forth in this 
section, the Representative will rely on (i) the agreement of each Purchaser to comply with the 
requirements for establishing issue price of the Bonds, including, but not limited to, its agreement 
to comply with the hold-the-offering-price rule, if applicable to the Bonds, as set forth in an 
agreement among underwriters and the related pricing wires, (ii) in the event a selling group has 
been created in connection with the initial sale of the Bonds to the public, the agreement of each 
dealer who is a member of the selling group to comply with the requirements for establishing issue 
price of the Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the Bonds, as set forth in a selling group agreement and the 
related pricing wires, and (iii) in the event that a Purchaser or dealer who is a member of the selling 
group is a party to a third-party distribution agreement that was employed in connection with the 
initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party to such 
agreement to comply with the requirements for establishing issue price of the Bonds, including, 
but not limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to 
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the Bonds, as set forth in the third-party distribution agreement and the related pricing wires.  The 
District further acknowledges that each Purchaser shall be solely liable for its failure to comply 
with its agreement regarding the requirements for establishing issue price of the Bonds, including, 
but not limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to 
the Bonds, and that no Purchaser shall be liable for the failure of any other Purchaser, or of any 
dealer who is a member of a selling group, or of any broker-dealer that is a party to a third-party 
distribution agreement, to comply with its corresponding agreement to comply with the 
requirements for establishing issue price of the Bonds, including, but not limited to, its agreement 
to comply with the hold-the-offering-price rule, if applicable to the Bonds. 

(e) The Purchasers acknowledge that sales of any Bonds to any person that is a related 
party to an underwriter (each such term being used as defined below) shall not constitute sales to 
the public for purposes of this Section.  Further, for purposes of this Section: 

 (i) “public” means any person other than an underwriter or a related party; 

 (ii) “underwriter” means (A) any person that agrees pursuant to a written 
contract with the District (or with the lead underwriter to form an underwriting syndicate) 
to participate in the initial sale of the Bonds to the public and (B) any person that agrees 
pursuant to a written contract directly or indirectly with a person described in clause (A) to 
participate in the initial sale of the Bonds to the public (including a member of a selling 
group or a party to a third-party distribution agreement participating in the initial sale of 
the Bonds to the public); 

(iii) a purchaser of any of the Bonds is a “related party” to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (A) more than 50% 
common ownership of the voting power or the total value of their stock, if both entities are 
corporations (including direct ownership by one corporation of another), (B) more than 
50% common ownership of their capital interests or profits interests, if both entities are 
partnerships (including direct ownership by one partnership of another), or (C) more than 
50% common ownership of the value of the outstanding stock of the corporation or the 
capital interests or profit interests of the partnership, as applicable, if one entity is a 
corporation and the other entity is a partnership (including direct ownership of the 
applicable stock or interests by one entity of the other); and 

 (iv) “sale date” means the date of execution of this Purchase Contract by all 
parties. 

3. On or prior to the date hereof, the Representative, on behalf of the Purchasers, has 
transferred $[_______] (the “Deposit”) to the District via wire transfer.  The District agrees to hold 
the Deposit in a segregated escrow account as security for the performance by the Purchasers of 
their obligation to accept and pay for the Bonds at the Closing (as such term is defined in Section 
6(b) hereof).   

(a) In the event that the Bonds are delivered by the District and accepted and paid for 
by the Purchasers as contemplated by this Purchase Contract, the District shall apply the Deposit 
as a credit against the purchase price of the Bonds due from the Representative as described in 
Section 1(a) hereof.   
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(b) In the event of the District’s failure to deliver the Bonds at the Closing, or if the 
District shall be unable, at or prior to the date of the Closing, to satisfy the conditions to the 
obligations of the Purchasers contained herein, or if the obligations of the Purchasers shall be 
terminated for any reason permitted by this Purchase Contract, the District shall immediately 
transfer the Deposit back to the Representative.  The return of the Deposit shall constitute a full 
release and discharge of all claims and damages against the District for such failure to deliver the 
Bonds at the Closing.   

(c) If the Purchasers fail (other than for a reason permitted hereunder) to accept and 
pay for the Bonds upon tender thereof by the District at the Closing as herein provided, the Deposit 
shall be retained by the District as and for full liquidated damages for such failure and for any and 
all defaults on the part of the Purchasers, and the retention of such moneys shall constitute a full 
release and discharge of all claims and damages for such failure and for any and all such defaults 
for the Bonds. 

4. (a) The District has previously delivered to the Purchasers the Preliminary Official 
Statement dated October [_], 2025, which, including the cover page and all appendices thereto, is 
herein referred to as the “Preliminary Official Statement.” By execution of this Purchase Contract, 
the District, within the meaning of Rule 15c2-12 promulgated under the provisions of the 
Securities Exchange Act of 1934, as amended (the “Rule”), “deems final” the Preliminary Official 
Statement, except for certain omissions permitted thereunder and except for changes permitted by 
other applicable law. The District hereby ratifies, confirms and approves the use of the Preliminary 
Official Statement and the Official Statement, in printed or electronic form, for distribution to 
prospective purchasers and investors. 

(b) As soon as practicable after its preparation, but in no event later than seven business 
days after the District’s acceptance of this Purchase Contract and in order to comply with the Rule 
and other applicable securities laws, rules or regulations, the District shall deliver to the 
Representative: (i) an executed copy of the Official Statement which is a “final official statement” 
for purposes of the Rule, in “designated electronic format” (as defined in MSRB Rule G-32), which 
copy of the Official Statement is executed on behalf of the District by its President or Vice 
President and its General Manager and Chief Executive Officer or Associate General Manager and 
Chief Financial Executive, or its Senior Director of Financial Operations & Compliance and 
Corporate Treasurer or any Assistant Treasurer, and includes as an Appendix thereto the combined 
financial statements of the District and the Association as of and for the fiscal years ended April 
30, 2025 and 2024, together with the report of PricewaterhouseCoopers LLP, dated June 27, 2025, 
signed and delivered by that firm with respect to the fiscal years ended April 30, 2025 and 2024; 
(ii) a sufficient quantity of conformed copies of the Official Statement to enable the Purchasers to 
comply with the rules of the Securities and Exchange Commission and the Municipal Securities 
Rulemaking Board. 

(c) At the time of the District’s acceptance hereof, the District shall deliver to the 
Representative four certified copies (one copy at the time of such acceptance and three copies as 
soon as practicable thereafter) of the Resolution in the form referred to in Section 1(b) hereof. 

(d) The District hereby authorizes any and all of this material (including specifically 
copies of the Preliminary Official Statement, the Official Statement, the Resolution and the 
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information therein contained) to be used in connection with the public offering and sale of the 
Bonds. 

5. (a) The District represents and warrants to each of the Purchasers that (i) at its date 
and as of the date hereof, the statements and information contained in the Preliminary Official 
Statement were true and correct and such Preliminary Official Statement did not contain any untrue 
statement of a material fact or omit any statement or information required to be included therein 
or necessary to make the statements and information contained therein, in the light of the 
circumstances under which they were made, not misleading; (ii) both at its date and at the time of 
the Closing, the statements and information contained in the Official Statement (as the same may 
be supplemented or amended with our approval) will be true and correct and such Official 
Statement will not contain an untrue statement of a material fact or omit any statement or 
information required to be included therein or necessary to make the statements and information 
contained therein, in the light of the circumstances under which they were made, not misleading; 
and (iii) except as disclosed in the Preliminary Official Statement and the Official Statement, the 
District has not failed during the previous five years to comply in all material respects with any 
previous undertakings in a written continuing disclosure contract or agreement under the Rule. 

(b) For a twenty-five day period after the date of the Closing, if any event shall occur 
that would cause the Official Statement, as then supplemented or amended, to contain any untrue 
statement of a material fact or to omit to state a material fact required to be stated therein or 
necessary to make the statements therein, in light of the circumstances under which they were 
made, not misleading, and if in the Purchasers’ opinion or that of the District such event requires 
the preparation and publication of a supplement or amendment to the Official Statement, the 
District will cause the Official Statement to be amended or supplemented in a form approved by 
the Purchasers.  The Purchasers shall pay the cost of any such supplement or amendment. 

6. (a) At 11:00 A.M., New York time, on [October][November] [_], 2025, or at such 
other time as shall have been mutually agreed upon by the District and the Representative, the 
District will deliver, or cause to be delivered, the Bonds, to the Representative, on behalf of the 
Purchasers, through The Depository Trust Company (“DTC”), in definitive form, bearing proper 
CUSIP numbers, duly executed on the District’s behalf, together with the other documents 
hereinafter mentioned as delivered to the Representative, and the Representative, on behalf of the 
Purchasers, will accept such delivery and pay the purchase price of the Bonds as set forth in Section 
1(a) hereof by delivering to the District a wire transfer, or at the discretion of the District, a certified 
or official bank check or checks, for such purchase price payable in federal funds to the order of 
the District.  The District shall apply the funds referred to in this Section 6(a) for the purpose stated 
in the Official Statement. 

(b) Payment for the delivery of the Bonds as aforesaid shall be made at such place as 
agreed to by the District and the Purchasers.  Such payment and delivery is herein called the 
“Closing.” The Bonds shall be prepared in fully registered, book-entry-only form and delivered to 
DTC in denominations of one Bond for each stated maturity in the aggregate principal amount 
thereof as set forth on the inside front cover of the Official Statement, and shall be made available 
to the Representative, at least one (1) business day prior to the Closing for purposes of inspection. 
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7. The obligations of the Purchasers hereunder shall be subject to the performance by 
the District of its obligations to be performed hereunder at and prior to the Closing, to the accuracy 
of the representations and warranties of the District herein as of the date hereof and the date of the 
Official Statement and as of the time of the Closing, and, in the discretion of the Representative, 
to the following conditions: 

(a) At the Closing, the Resolution shall be in full force and effect and shall not have 
been changed from the forms theretofore delivered to the Representative except as may have been 
agreed to in writing by the Representative, and the District shall have adopted and there shall be 
in full force and effect such additional resolutions as shall, in the opinion of Chiesa Shahinian & 
Giantomasi PC, as Bond Counsel, be necessary in connection with the transactions contemplated 
hereby. 

(b) The Purchasers shall have the right to terminate their obligations under this 
Purchase Contract to purchase, to accept delivery of and to pay for the Bonds by notifying the 
District of their election to do so if, after the execution hereof and prior to the Closing: 

(i)  the marketability of the Bonds or the market price thereof, in the opinion of the 
Representative, has been materially adversely affected by (A) an amendment to the 
Constitution of the United States; (B) any legislation (1) enacted by the United States, (2) 
recommended to the Congress or otherwise endorsed for passage, by press release, other 
form of notice or otherwise, by the President of the United States, the Treasury Department 
of the United States, the Internal Revenue Service or the Chairman or ranking minority 
member of the Committee on Finance of the United States Senate or the Committee on 
Ways and Means of the United States House of Representatives, or (3) presented as an 
option for consideration by either such Committee, by the staff of such Committee or by 
the staff of the Joint Committee on Taxation of the United States Congress, or favorably 
reported for passage to either House of the Congress by any Committee of such House or 
by a Conference Committee of both Houses to which such legislation has been referred for 
consideration; or (C) any decision of any court of the United States or by any ruling or 
regulation (final, temporary or proposed) on behalf of the Treasury Department of the 
United States, the Internal Revenue Service or any other authority of the United States or 
any comparable legislative, judicial or administrative development affecting the federal tax 
status of the District, its property or income, or the interest on its bonds (including the 
Bonds); 

(ii)  there shall occur any outbreak of hostilities or any national or international 
calamity, crisis or emergency or other calamity or crisis, or an escalation of any thereof, 
the effect of which on the financial markets of the United States is, in the reasonable 
judgment of the Representative, after consultation with the District, to materially adversely 
affect the market for the Bonds; 

(iii)  a general banking moratorium shall have been declared by federal, New York 
or Arizona authorities or a major financial crisis or a material disruption in commercial 
banking or securities settlement or clearances services shall have occurred which, in the 
reasonable judgment of the Representative, would make the marketing of municipal 
revenue bonds generally impractical;  
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(iv)  there shall have been any downgrading, suspension or withdrawal, or any 
official statement as to a possible downgrading (such as being placed on “credit watch” or 
“negative outlook” or any similar qualification), suspension or withdrawal of any rating by 
Moody’s Ratings (“Moody’s”) or S&P Global Ratings, a business of Standard & Poor’s 
Financial Services, LLC (“S&P”), of any securities issued by the District, including the 
Bonds; 

(v)  any event or circumstance shall exist that either makes untrue or incorrect in 
any material respect any statement or information in the Official Statement (other than any 
statement provided by the Purchasers) or is not reflected in the Official Statement but is 
required to be included therein or is necessary to make the statements therein, in the light 
of the circumstances under which they were made, not misleading in any material respect 
and, in either such event, the Official Statement is not supplemented to supply such 
statement or information, or the effect of the Official Statement as so supplemented is to 
materially adversely affect the market price or marketability of the Bonds or the ability of 
the Purchasers to enforce contracts for the sale of the Bonds; or 

(vi)  there shall be in force a general suspension of trading, minimum or maximum 
prices for trading shall have been fixed and be in force or maximum ranges for prices for 
securities shall have been required and be in force on the New York Stock Exchange or 
other national stock exchange. 

(c) At the Closing, the Representative shall receive the opinions of Chiesa Shahinian 
& Giantomasi PC, as Bond Counsel to the District, and Nixon Peabody LLP, as Special Tax 
Counsel, addressed to the Representative and dated the day of the Closing, in substantially the 
same form attached as Appendix C to the Official Statement and, if not otherwise directly 
addressed to the Representative, a reliance letter with respect thereto addressed to the 
Representative. 

(d) At the Closing, the Representative shall receive the unqualified opinion of Chiesa 
Shahinian & Giantomasi PC, as Bond Counsel to the District, dated the date of Closing, to the 
effect that: 

(i)  the District has duly performed all obligations to be performed by it necessary 
for the issuance of the Bonds on or prior to the date of the Closing pursuant to the 
Resolution; 

(ii)  the terms and provisions of the Bonds and the Resolution conform as to form 
and tenor with the summary in the Official Statement; 

(iii) this Purchase Contract and the Continuing Disclosure Agreement have been 
duly authorized, executed and delivered by the District and constitute valid and legally 
binding agreements upon the part of the District, in accordance with their terms; 

(iv)  the Bonds are exempted securities within the meaning of Section 3(a)(2) of the 
Securities Act of 1933, as amended, and Section 304(a)(4) of the Trust Indenture Act of 
1939, as amended, to the extent provided in such Acts, respectively; and it is not necessary 
in connection with the sale of the Bonds to the public to register the Bonds under the 
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Securities Act of 1933, as amended, or to qualify the Resolution under the Trust Indenture 
Act of 1939, as amended; and 

(v)  on the basis of the documents which have been reviewed, to the best of their 
knowledge, information contained in the Preliminary Official Statement and the Official 
Statement under the captions “INTRODUCTION,” “PLAN OF FINANCE,” “THE 2025 
SERIES C BONDS” (as contained in the Preliminary Official Statement),  “SECURITY 
FOR 2025 SERIES C BONDS” (as contained in the Preliminary Official Statement), “THE 
2025 SERIES C BONDS” (as contained in the Official Statement),  “SECURITY FOR 
2025 SERIES C BONDS” (as contained in the Official Statement),  “LEGALITY OF 
REVENUE BONDS FOR INVESTMENT” and the first paragraph under the caption 
“CONTINUING DISCLOSURE”, and “Appendix B – Summary of the Resolution,” with 
respect to legal matters relating to the District and its powers, and the statutes referred to 
therein, and legal and governmental proceedings, contracts and other documents, did not, 
as of the respective dates thereof and, in the case of the Preliminary Official Statement, as 
of the date of this Purchase Contract and, in the case of the Official Statement, does not, 
on the date of the Closing, contain any untrue statement of material fact, is not materially 
misleading and does not omit any statement required to be included or referred to therein 
or necessary in order to make the statements made therein, in light of the circumstances 
under which they are made, not misleading. 

In rendering the foregoing opinions, it is understood that such counsel need express no 
opinion as to engineering, financial, technical or statistical information contained in the 
Preliminary Official Statement and the Official Statement, including the Appendices thereto. 

(e) At the Closing, the Representative shall receive the unqualified opinion of Michael 
O’Connor, Associate General Manager and Chief Legal Executive, dated the day of the Closing, 
to the effect that: 
 

(i)  the District has duly performed all obligations to be performed by it necessary 
for the issuance of the Bonds on or prior to the day of the Closing pursuant to the 
Resolution; 

(ii)  neither the execution or delivery by the District of this Purchase Contract, the 
Resolution or the Continuing Disclosure Agreement, nor the compliance by the District 
with the terms and conditions thereof, conflicts with or results in a breach of, or will conflict 
with or result in a breach of, any of the terms or provisions of any Arizona or federal law 
particularly applicable to the authority or powers of the District with respect thereto (but 
not including any provisions of Arizona law applicable to tax or securities matters or 
federal law applicable to tax or securities matters), in force on the date of such opinion, or 
(so far as is known to such counsel after inquiry with respect thereto) any regulation, order, 
writ, injunction or decree applicable to the District of any Arizona or federal court or 
governmental instrumentality, or results or will result in a breach of any of the terms or 
provisions of the petition for creation, as amended, of the District or any agreement or 
instrument to which the District is a party or by which the District is bound, or in any such 
case constitutes or will constitute a default thereunder, or results or will result in the 
creation or imposition of any mortgage, charge, pledge or other lien or encumbrance upon 
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any of the properties or assets of the District other than the pledge contemplated by the 
Resolution; 

(iii)  all consents, approvals or other actions by or filings with any Arizona or 
federal governmental authority required for the execution and delivery by the District of 
this Purchase Contract, the Resolution and the Continuing Disclosure Agreement, and for 
the performance by the District of the transactions required thereby, have been duly 
obtained or made and are in full force and effect; and 

(iv)  on the basis of the documents which have been reviewed, to the best of his 
knowledge, the information in the Preliminary Official Statement and the Official 
Statement with respect to statutes, regulations (but not including any provisions of Arizona 
law applicable to tax or securities matters or federal law applicable to tax or securities 
matters), legal and governmental proceedings and contracts, did not, as of the respective 
dates thereof and, in the case of the Preliminary Official Statement, as of the date of this 
Purchase Contract and, in the case of the Official Statement, does not, on the date of the 
Closing, contain any untrue statement of a material fact or omit to state any material fact 
necessary to make the statements therein, in light of the circumstances under which they 
are made, not misleading. 

In rendering the foregoing opinions, it is understood that such counsel need express no 
opinion as to engineering, financial, technical or statistical information contained in the 
Preliminary Official Statement and the Official Statement, including the Appendices thereto. 

(f) At the Closing, the Representative shall receive the opinion of Spencer Fane LLP 
legal advisors to the District, dated the day of the Closing, to the same effect as the certificate 
described in Section 7(i) hereof and to the effect that: 

(i)  to their knowledge, the District owns and operates the Electric System (as 
defined in the Resolution and as existing on the date of Closing) and has good title to, or 
other valid property rights necessary for the operation of the Electric System, subject only 
to certain rights of the United States and certain other rights, none of which substantially 
impair the operation of the Electric System by the District or the security for the Bonds; 

(ii)  each of the Resolution and the Resolution of the Council of the District adopted 
on September 9, 2025 relating to the Bonds (the “Council Resolution”) has been duly 
adopted and is in full force and effect.  The Resolution is valid and binding upon the District 
and is enforceable against the District in accordance with its term; and 

(iii)  no legislation has been enacted by the Arizona legislature adversely affecting 
in any manner the power and authority of the District to authorize, issue, execute and 
deliver the Bonds, the Continuing Disclosure Agreement or this Purchase Contract. 

(g) At the time of the execution of this Purchase Contract and at the Closing, the 
Representative shall receive a letter, dated the date of delivery thereof, of PricewaterhouseCoopers 
LLP, in a form satisfactory to the Representative and PricewaterhouseCoopers LLP. 
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(h) At the Closing, the Representative shall receive a letter, dated within five business 
days of the Closing, of PricewaterhouseCoopers LLP, stating that they agree to the use of their 
report dated June 27, 2025 for inclusion in Appendix A of the Preliminary Official Statement and 
the Official Statement. 

(i) At the Closing, the Representative shall receive a certificate, dated the date of the 
Closing, signed by the President or the Vice President and the General Manager and Chief 
Executive Officer or the Associate General Manager and Chief Financial Executive to the effect 
that, except as disclosed in the Official Statement, no litigation or other proceedings are pending 
or, to the knowledge of any of the signers of such certificate, threatened in any court or other 
tribunal of competent jurisdiction, State or Federal, in any way (i) restraining or enjoining the 
issuance, sale or delivery of any of the Bonds, or (ii) questioning or affecting the validity of this 
Purchase Contract, the Bonds, the Continuing Disclosure Agreement, the Resolution or the pledge 
by the District to the Trustee of any moneys or security provided under the Resolution, or (iii) 
questioning or affecting the validity of the proceedings for the authorization, sale, execution, 
registration or delivery of the Bonds, or (iv) questioning or affecting the organization of the Board 
of Directors of the District in office at any time on or prior to the date of the Closing or the legal 
or corporate existence of the District, or the title to office of the directors or officers thereof, or 
materially adversely affecting any powers of the District under the statutes of the State of Arizona, 
including, without limitation, the power of the District to construct and operate its Electric System 
and to fix and collect rates, fees and other charges in connection therewith. 

(j) At the Closing, the Representative shall receive a certificate, dated the date of the 
Closing, signed by the President or the Vice President and the General Manager and Chief 
Executive Officer or the Associate General Manager and Chief Financial Executive, to the effect 
that the statements and information contained in the Official Statement are true and correct in all 
material respects and the Official Statement does not omit any statement or information required 
to be included therein or necessary to make the statements and information contained therein, in 
the light of the circumstances under which they were made, not misleading. 

(k) Subsequent to the respective dates as of which information is given in the Official 
Statement and except as contemplated by the Official Statement, there shall not have been any 
change in the long-term debt of the District, or any decreases in the net current assets or 
accumulated net revenues of the District, or any decreases in the operating revenues or net revenues 
of the District, or any other change in the financial position or results of operations of the District, 
which, in the opinion of the Representative, materially affects the market for the Bonds or the sale, 
at the contemplated offering price, by the Purchasers of the Bonds to be purchased by them. 

(l) At or prior to the Closing, the Representative shall have received evidence that the 
Bonds have received credit ratings of “[__]” and “[__]” from Moody’s and S&P, respectively.  

(m) At the Closing, the Representative shall receive the opinion, dated the date of the 
Closing, of Katten Muchin Rosenman LLP, counsel for the Purchasers, with respect to the Bonds, 
the Preliminary Official Statement, the Official Statement and other related matters as the 
Representative may reasonably require. In rendering such opinion, Katten Muchin Rosenman LLP 
may rely as to all matters governed by Arizona law, including the creation and powers of the 
District, upon the opinion of Bond Counsel. 
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(n) At the Closing, the Representative, on behalf of the Purchasers, shall deliver an 
issue price certificate relating to the Bonds, dated the date of Closing, in form and substance 
satisfactory to Nixon Peabody LLP, Special Tax Counsel. 

(o) At the Closing, the Representative shall receive a certificate, dated the date of the 
Closing, signed by an Authorized Officer (as defined in the Resolution) of the District, evidencing 
full compliance with the provisions of clauses (a) and (b) of subsection 1 of Section 2.04 of the 
Amended and Restated Resolution Concerning Revenue Bonds.  

(p) At the Closing, the Representative shall receive duly executed copies of the 
Officer’s Certificate and Continuing Disclosure Agreement.  

(q) At the Closing, the Representative shall receive such additional certificates and 
other evidence as the Representative may deem necessary to evidence the truth and accuracy as of 
the time of the Closing of the representations and warranties of the District herein contained and 
the due performance and satisfaction by the District at or prior to such time of all agreements then 
to be performed and all conditions then to be satisfied by it, including a certificate or certificates 
as to the matters referred to in Section 7(k) hereof.  

(r) At the Closing, the Representative shall receive a 10b-5 letter from Nixon Peabody 
LLP, Special Tax Counsel, with respect to the tax disclosure on the cover of the Preliminary 
Official Statement and the Official Statement and the information contained in the Preliminary 
Official Statement and the Official Statement under the caption “TAX MATTERS”. 

The Official Statement and the opinions and certificates and other evidence referred to 
above shall be in form and substance satisfactory to the Representative. 

If the District shall be unable to satisfy the conditions to the obligations of the Purchasers 
contained in this Purchase Contract, or if the obligations of the Purchasers shall be terminated for 
any reason permitted by this Purchase Contract, this Purchase Contract shall terminate and neither 
the Purchasers nor the District shall be under further obligation hereunder, except as provided in 
Section 8 hereof and except that the Deposit referred to in Section 3 hereof shall be returned to the 
Representative by the District. 

8. The Purchasers shall be under no obligation to pay any expenses incident to the 
performance of the obligations of the District hereunder. The District shall pay the fees and 
disbursements of Spencer Fane LLP, of Chiesa Shahinian & Giantomasi PC, of Nixon Peabody 
LLP, of PricewaterhouseCoopers LLP, of PFM Financial Advisors LLC (“PFM”), municipal 
advisor to the District, and of any consultant or engineer in respect of any matters contemplated 
by this Purchase Contract not directly retained by the Representative; the cost of printing or 
otherwise preparing and furnishing to the Representative the documents specified in Section 4 
hereof; the cost of preparation and issuance of the Bonds and any charges made by rating agencies 
for the rating of the Bonds.  The District shall be under no obligation to pay any expenses incident 
to the performance of the obligations of the Purchasers hereunder, other than those included in the 
expense component of the underwriters’ discount together with such other expenses as the District 
shall approve, including meals, transportation and lodging incident to the pricing of the Bonds. 
The Purchasers shall pay the cost of printing any supplement or amendment to the Official 
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Statement made in accordance with Section 5(b) hereof, the cost of printing the Agreement Among 
Underwriters and Purchase Contract; the cost of all Blue Sky memoranda used by them; all 
advertising expenses in connection with the public offering of the Bonds; and the fees and 
disbursements of Katten Muchin Rosenman LLP, counsel to the Purchasers. 

 
9. The District acknowledges and agrees that: (i) the primary role of the Purchasers, 

as underwriters, is to purchase securities, for resale to investors, in an arm’s-length commercial 
transaction between the District and the Purchasers and that the Purchasers have financial and 
other interests that differ from those of the District; (ii) the Purchasers are not acting as a municipal 
advisor (within the meaning of Section 15B of the Securities Exchange Act of 1934, as amended), 
financial advisor, or fiduciary to the District and have not assumed any advisory or fiduciary 
responsibility to the District with respect to the transaction contemplated hereby and the 
discussions, undertakings and procedures leading thereto (irrespective of whether any Purchaser 
has provided other services or is currently providing other services to the District on other matters); 
(iii) the only obligations the Purchasers have to the District with respect to the transaction 
contemplated hereby expressly are set forth in this Purchase Contract; and (iv) the District has 
consulted its own financial and/or municipal, legal, accounting, tax and other advisors, as 
applicable, to the extent it deems appropriate.  The District has retained PFM as its municipal 
advisor. 

 
10. This Purchase Contract constitutes the entire agreement between the parties hereto 

with respect to the matters covered hereby, and supersedes all prior agreements and understandings 
between the parties.  This Purchase Contract shall only be amended, supplemented or modified in 
a writing signed by both of the parties hereto. 

 
11. Any notice or other communication to be given to the District under this Purchase 

Contract may be given by delivering the same in writing at its address set forth above, and any 
notice or other communication to be given to the Purchasers under this Purchase Contract may be 
given by delivering the same in writing to Goldman Sachs & Co. LLC, [_____________], 
Attention: [___________]. 



 

 

12. This Purchase Contract is made solely for the benefit of the District and the 
Purchasers (including the successors or assigns of any Purchaser) and no other person shall acquire 
or have any right hereunder or by virtue hereof. All the representations, warranties and agreements 
of the District and of the Purchasers in this Purchase Contract shall remain operative and in full 
force and effect and shall survive delivery of and payment for the Bonds hereunder and regardless 
of any investigation made by or on behalf of the Purchasers.  The agreements in Sections 3 and 8 
hereof shall survive any termination of this Purchase Contract. 

GOLDMAN SACHS & CO. LLC 
BOFA SECURITIES, INC. 
J.P. MORGAN SECURITIES LLC 
MORGAN STANLEY & CO. LLC 
[TD SECURITIES (USA) LLC] 
[TD FINANCIAL PRODUCTS LLC] 
 
By:  Goldman Sachs & Co. LLC,  
        as Representative of the Purchasers 

By: ____________________________    
 Name: 

Title: 
 
 
SALT RIVER PROJECT AGRICULTURAL 
IMPROVEMENT AND POWER DISTRICT 

By: _________________________________ 
Name: 
Title: 



 

 

Annex A to Purchase Contract 

The Purchasers 

GOLDMAN SACHS & CO. LLC 
BOFA SECURITIES, INC. 
J.P. MORGAN SECURITIES LLC 
MORGAN STANLEY & CO. LLC 
[TD SECURITIES (USA) LLC] 
[TD FINANCIAL PRODUCTS LLC] 
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Certificate of the Representative 

Salt River Project Agricultural  
   Improvement and Power District  
PAB 236 
Post Office Box 52025 
Phoenix, Arizona 85072-2025 

Nixon Peabody LLP 
799 9th Street NW, Suite 500 
Washington, DC 20001 

Ladies and Gentlemen: 

 The undersigned, on behalf of Goldman Sachs & Co. LLC, as representative (the 
“Representative”), of itself and the other underwriters set forth on the cover page of the below-
defined Official Statement (collectively, the “Underwriting Group”), hereby certifies as set forth 
below with respect to the sale and issuance of the below-defined 2025 Series C Bonds. 

1. We have served as Representative of the Underwriting Group in connection with 
the sale by the Salt River Project Agricultural Improvement and Power District (the “District”) 
and purchase by the Underwriters of $[_________] aggregate principal amount of Salt River 
Project Electric System Revenue Bonds, 2025 Series C (the “2025 Series C Bonds”). 

2. As of October [_], 2025 (the (“Sale Date”), for each Maturity of the 2025 Series C 
Bonds, the first price at which at least 10% of such Maturity of the 2025 Series C Bonds was sold 
to the Public is the respective price listed in Schedule I hereto.  

3. For purposes of this Certificate of the Representative, the following terms have the 
following meanings: 

 (a) District means Salt River Project Agricultural Improvement and Power District, the 
owner and user of the facilities financed and refinanced with proceeds of the 2025 Series C Bonds. 

 (b) Maturity means 2025 Series C Bonds with the same credit and payment terms. 2025 
Series C Bonds with different maturity dates, or 2025 Series C Bonds with the same maturity date 
but different stated interest rates, are treated as separate Maturities. 

 (c) Public means any person (including an individual, trust, estate, partnership, 
association, company or corporation) other than an Underwriter or a related party to an 
Underwriter. The term “related party” for purposes of this Certificate of the Representative 
generally means any two or more persons who have greater than 50 percent common ownership, 
directly or indirectly. 

(d) Tax Certificate means the Tax Certificate as to Arbitrage and The Provisions of 
Sections 141-150 of the Internal Revenue Code of 1986, dated [October][November] [_], 2025 
with respect to the 2025 Series C Bonds. 



 

 

 (e) Underwriter means (i) any person that agrees pursuant to a written contract with 
the District (or with the Representative to form an underwriting syndicate) to participate in the 
initial sale of the 2025 Series C Bonds to the Public, and (ii) any person that agrees pursuant to a 
written contract directly or indirectly with a person described in clause (i) of this paragraph to 
participate in the initial sale of the 2025 Series C Bonds to the Public (including a member of a 
selling group or a party to a retail distribution agreement participating in the initial sale of the 2025 
Series C Bonds to the Public). 

 The representations set forth in this certificate are limited to factual matters only.  Nothing 
in this certificate represents the Representative’s interpretation of any laws, including specifically 
Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury 
Regulations thereunder.  The Representative understands that the foregoing information will be 
relied upon by the District with respect to certain of the representations set forth in the Tax 
Certificate with respect to the 2025 Series C Bonds and by Nixon Peabody LLP (“Special Tax 
Counsel”) in connection with rendering its opinion as Special Tax Counsel that the interest on the 
2025 Series C Bonds is excluded from gross income for federal income tax purposes.  With respect 
to 2025 Series C Bonds allotted to Underwriters other than the Representative, statements in this 
certificate are based solely on information provided to the Representative by such other 
Underwriters, and has not been independently verified by us; however, we have no reason to 
believe such information is untrue or such rule has not been complied with, in any material respect. 

 We understand that Special Tax Counsel may rely upon this Certificate of the 
Representative, among other things, in providing an opinion with respect to the exclusion from 
gross income of the interest on the 2025 Series C Bonds pursuant to Section 103 of the Internal 
Revenue Code of 1986, as amended. 

 IN WITNESS WHEREOF, the Representative, on behalf of the Underwriters, has caused 
this Certificate of the Representative to be executed as of the date above first written. 
 

Dated: [October][November] [_], 2025 

  

 Goldman Sachs & Co. LLC  

 
 Name: 

Title:  
 

 

       
       
 



 

 

Schedule I to Purchase Contract 

 
2025 Series C Bonds 

 
Maturity  

(January 1) 
Principal  

Amount ($) 
Interest  

Rate (%) 
 

Price 
 

Yield (%) 
     
     
     
     
     
     
     
     
     
     
     
     
     
     

 

$______ __% Term Bonds due January 1, ____  Price _____%   

$______ __% Term Bonds due January 1, ____  Price _____%   

 

____________________________ 

C Calculated to July 1, 20[_] first optional redemption date. 
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CONTINUING DISCLOSURE AGREEMENT 

Between 

SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT 

and 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION 
as trustee 

$_____________ 
Salt River Project Electric System Revenue Bonds 

2025 Series C  
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THIS CONTINUING DISCLOSURE AGREEMENT (this “Agreement”), dated as of ________ __, 2025, 
by and between the Salt River Project Agricultural Improvement and Power District (the “District”), an agricultural 
improvement district duly organized and existing under Title 48, Chapter 17 of the laws of the State of Arizona, A.R.S. 
sections 48-2301, et seq. (the “Act”) and U.S. Bank Trust Company, National Association, Phoenix, Arizona, as 
trustee (the “Trustee”) for the $___________ Salt River Project Electric System Revenue Bonds, 2025 Series C (the 
“Bonds”) to be issued by the District; 

WITNESSETH: 
WHEREAS, the District intends to issue the Bonds under and pursuant to (i) the Act and (ii) the District’s 

Supplemental Resolution, dated as of September 10, 2001 Authorizing an Amended and Restated Resolution 
Concerning Revenue Bonds, which became effective January 11, 2003, as amended and supplemented (the 
“Resolution”); 

WHEREAS, on June 28, 1989, the Securities and Exchange Commission adopted Rule 15c2-12 (“Rule 
15c2-12”), as has been, and may be amended, from time to time; 

WHEREAS, Rule 15c2-12 requires that prior to acting as a broker, dealer or municipal securities dealer (the 
“Participating Underwriter”) for the Bonds, a Participating Underwriter must comply with the provisions of Rule 
15c2-12; 

WHEREAS, Rule 15c2-12 further provides, among other things, that a Participating Underwriter shall not 
purchase or sell the District’s Bonds unless the Participating Underwriter has reasonably determined that the District 
and any “obligated person” (within the meaning of Rule 15c2-12, as amended) have undertaken, either individually 
or in combination with others, in a written agreement for the benefit of Bondholders, to provide certain information 
relating to the District, any “obligated person” and the Bonds, to EMMA described herein below; 

WHEREAS, this Agreement is being executed and delivered by the District and the Trustee for the benefit 
of the Bondholders, the Beneficial Owners of the Bonds and the Trustee in order to comply with Rule 15c2-12; 

WHEREAS, the District hereby agrees to provide the information described herein below with respect to 
itself; 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained, the 
District and the Trustee agree as follows: 

Section 1.     Definitions 

 “Association” shall mean the Salt River Valley Water Users’ Association, predecessor to the District, duly 
incorporated February 9, 1903 under the laws of the Territory of Arizona. 

“Annual Financial Information” shall mean the information specified in Section 3 hereof. 

“Audited Financial Statements” shall mean the annual financial statements specified in Section 4 hereof. 

“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote or consent 
with respect to, or to dispose of ownership of, any of the Bonds (including persons holding Bonds through nominees, 
depositories or other intermediaries), or (b) is, treated as the owner of any Bonds for federal income tax purposes. 

“Bondholder” or “Holder” shall mean any registered owner of Bonds and any Beneficial Owner of Bonds 
who provides evidence satisfactory to the Trustee of such status. 

“EMMA” shall mean the Electronic Municipal Market Access system operated by the MSRB for municipal 
securities disclosures. 
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“Financial Obligation” shall mean a (i) debt obligation, (ii) derivative instrument entered into in connection 
with, or pledged as security or a source of payment for, an existing or planned debt obligation, or (iii) guarantee of (i) 
or (ii), but shall not include any municipal securities (as defined in the Securities and Exchange Act of 1934, as 
amended) as to which a final official statement (as defined in Rule 15c2-12) has been provided to the MSRB consistent 
with Rule 15c2-12. 

“Independent Accountant” shall mean, with respect to the District, any firm of certified public accountants 
appointed by the District. 

“MSRB” shall mean the Municipal Securities Rulemaking Board. 

“Official Statement” shall mean the final official statement of the District relating to the Bonds, dated 
_______ __, 2025, as may be amended or supplemented. 

“Rule 15c2-12” shall mean Rule 15c2-12(b)(5) adopted by the Securities Exchange Commission under the 
Securities Exchange Act of 1934, as may be amended from time to time, as amended through the date of this 
Agreement. 

“State” shall mean the State of Arizona. 

Capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the Resolution. 

Section 2.     Obligation to Provide Continuing Disclosure 

The District hereby undertakes for the benefit of the Holders of the Bonds to provide: 

A. to EMMA in an electronic format, accompanied by identifying information, in accordance with the rules and 
procedures set forth from time to time by the MSRB, no later than 180 days after the end of each fiscal year, 
commencing with the fiscal year ending April 30, 2026: 

1. the Annual Financial Information relating to such fiscal year together with the Audited Financial 
Statements for such fiscal year if audited financial statements are then available; provided, however, 
that if Audited Financial Statements are not then available, the unaudited financial statements, which 
may be combined with the financial information of the Association, shall be submitted with the 
Annual Financial Information, and the Audited Financial Statements shall be delivered to EMMA 
in accordance with the rules and procedures set forth from time to time by the MSRB, when they 
become available (but in no event later than 350 days after the end of such fiscal year); or 

2. notice to EMMA in accordance with the rules and procedures set forth from time to time by the 
MSRB, of the District’s failure, if any, to provide any of the information described in Section A.1. 
hereinabove; 

B. to EMMA in an electronic format, accompanied by identifying information, in accordance with the rules and 
procedures set forth from time to time by the MSRB, within ten (10) business days after the occurrence of 
any of the following events, notice of any of the following events with respect to the Bonds:  

1. principal and interest payment delinquencies; 

2. non-payment related default, if material; 

3. unscheduled draws on debt service reserves reflecting financial difficulties; 

4. unscheduled draws on credit enhancements reflecting financial difficulties; 

5. substitution of credit or liquidity providers or their failure to perform; 

6. adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations 
of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or 
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determinations with respect to the tax status of the Bonds or other material events affecting the tax 
status of the Bonds; 

7. modifications to the rights of Bondholders, if material; 

8. bond calls, if material, and tender offers; 

9. defeasances; 

10. release, substitution, or sale of property securing repayment of the Bonds, if material; 

11. rating changes; 

12. bankruptcy, insolvency, receivership or similar event of the District*; 

13. the consummation of a merger, consolidation or acquisition involving the District or the sale of all or 
substantially all of the assets of the District, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination of a definitive agreement 
relating to any such actions, other than pursuant to its terms, if material;  

14. appointment of a successor or additional trustee or the change of name of a trustee for the Bonds, if 
material; 

15. incurrence of a Financial Obligation of the District, if material, or agreement to covenants, events of 
default, remedies, priority rights, or other similar terms of a Financial Obligation of the District, any 
of which effect Bondholders, if material; and 

16. default, event of acceleration, termination event, modification of terms, or other similar events under 
the terms of a Financial Obligation of the District, any of which reflect financial difficulties. 

The District shall notify the Trustee upon the occurrence of any of the sixteen events listed in this Section 
2.B. promptly upon becoming aware of the occurrence of any such event. The Trustee shall not be deemed to have 
become aware of the occurrence of any such event unless an officer in its corporate trust department actually becomes 
aware of the occurrence of any such event. The District shall notify the Trustee upon the transmittal of any such 
information. 

Nothing in this Agreement shall prevent the District from disseminating any information in addition to that 
required hereunder.  If the District disseminates any such additional information, nothing herein shall obligate the 
District to update such information or include it in any future materials disseminated. 

Section 3.     Annual Financial Information 

Annual Financial Information shall include updated financial and operating information, in each case updated 
through the last day of the District’s prior fiscal year unless otherwise noted, relating to the following information 
contained in the Official Statement: 

(i)   information as to any changes in the District’s projected peak loads and resources in substantially 
the same level of detail as found in Table 2 under the heading “THE ELECTRIC SYSTEM - 
Projected Peak Loads and Resources”; 

 
* For the purposes of the event identified in clause (12), the event is considered to occur when any of the following 
occur: the appointment of a receiver, fiscal agent or similar officer for the District in a proceeding under the U.S. 
Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the District, or if such jurisdiction has been 
assumed by leaving the existing governmental body and officials or officers in possession but subject to the 
supervision and orders of a court or governmental authority, or the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction 
over substantially all of the assets or business of the District. 
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(ii)   an update of the information listing District power sources and participation interests in power 
generating facilities in substantially the same level of detail found in Table 3 and Table 4 under the 
heading “THE ELECTRIC SYSTEM - Existing and Future Resources”; 

(iii)  information as to any changes or proposed changes in the electric prices charged by the District in 
substantially the same level of detail as found under the heading “ELECTRIC PRICES”; 

(iv)  an update of the information relating to customer base and classification, electric power sales, and 
the District’s revenues and expenses in substantially the same level of detail found in Table 7 and 
Table 8 under the heading “SELECTED OPERATIONAL AND FINANCIAL DATA - Customers, 
Sales, Revenues and Expenses”; 

(v) (a) information as to the authorization or issuance by the District of any notes, other obligations, or 
parity indebtedness in substantially the same level of detail as found under the heading “SELECTED 
OPERATIONAL AND FINANCIAL DATA - Additional Financial Matters” and (b) a statement of 
any default under such notes, other obligations or parity indebtedness; 

(vi) (a) information as to the outstanding balances and required debt service on any United States 
Government Loans and (b) a statement of any default with respect to such loans; 

(vii) (a) an update, if any, summarizing the District’s discussions of operations in substantially the same 
level of detail as found under the heading “SELECTED OPERATIONAL AND FINANCIAL 
DATA - Additional Financial Matters,” or (b) an annual report; 

(viii) (a) an update of the balance in the Debt Reserve Account and (b) an update of all information 
relating to actual debt service requirements and coverages for outstanding Revenue Bonds and other 
prior and parity debt obligations in substantially the same level of detail as found in Tables 11 and 
12 under the heading “SELECTED OPERATIONAL AND FINANCIAL DATA — Additional 
Financial Matters - Outstanding Revenue Bond Long-Term Indebtedness”; and 

(ix)  such narrative explanation as may be necessary to avoid misunderstanding and to assist the reader 
in understanding the presentation of financial information and operating data concerning, and in 
judging the financial condition of, the District. 

Any or all of the items listed above may be incorporated by reference from other documents, including 
official statements pertaining to debt issued by the District, which have been submitted to EMMA in accordance with 
the rules and procedures set forth from time to time by the MSRB. If the document incorporated by reference is a final 
official statement (within the meaning of Rule 15c2-12), it must also be available from the MSRB. The District shall 
clearly identify each such other document so incorporated by reference. It is sufficient for the purposes of Rule 15c2-
12 and this Agreement that the Annual Financial Information to be provided pursuant to Section 2.A. and Section 3 
hereof be submitted to EMMA in accordance with the rules and procedures set forth from time to time by the MSRB 
no more than once annually. 

The requirements contained in this Section 3 are intended to set forth a general description of the type of 
financial information and operating data to be provided; such descriptions are not intended to state more than general 
categories of financial information and operating data; and where the provisions of this Section 3 call for information 
that no longer can be generated or is no longer relevant because the operations to which it related have been materially 
changed or discontinued, a statement to that effect shall be provided. 

Section 4.     Financial Statements 

The District’s annual financial statements for each fiscal year shall be prepared in accordance with generally 
accepted accounting principles in effect from time to time. Such financial statements shall be audited by an 
Independent Accountant. The annual financial statements are presented on a combined basis including the financial 
information of both the District and the Association. All or any portion of audited or unaudited financial statements 
may be incorporated by specific reference to any other documents which have been filed with EMMA in accordance 
with the rules and procedures set forth from time to time by the MSRB; provided, however, that if the document is an 
official statement, it shall have been filed with the MSRB and need not have been filed elsewhere. 
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Section 5.     Remedies 

If the District shall fail to comply with any provision of this Agreement, then the Trustee or any Holder may, 
but shall not be obligated to, enforce, for the equal benefit and protection of all Holders similarly situated, by 
mandamus or other suit or proceeding at law or in equity, this Agreement against the District and any of the officers, 
agents and employees of the District, and may compel the District or any such officers, agents or employees to perform 
and carry out their duties under this Agreement; provided, however, that the sole remedy hereunder shall be limited 
to an action to compel specific performance of the obligations of the District hereunder and no person or entity shall 
be entitled to recover monetary damages hereunder under any circumstances; provided, further, that any challenge 
to the adequacy of any information provided pursuant to Section 2 shall be brought only by the Trustee or the Holders 
of 25% of the aggregate principal amount of the Bonds then outstanding which are affected thereby. Failure to comply 
with any provision of this Agreement shall not constitute an Event of Default under the Resolution. 

Section 6.     Parties in Interest 

This Agreement is executed and delivered for the sole benefit of the Holders, the Beneficial Owners and the 
Trustee. No other person shall have any right to enforce the provisions hereof or any other rights hereunder. 

Section 7.     Termination 

This Agreement shall remain in full force and effect until such time as all principal, redemption premiums, 
if any, and interest on the Bonds shall have been paid in full or legally defeased pursuant to the Resolution (a “Legal 
Defeasance”); provided, however, that if Rule 15c2-12 (or successor provision) shall be amended, modified or 
changed so that all or any part of the information currently required to be provided thereunder shall no longer be 
required to be provided thereunder, then this Agreement shall be amended to provide that such information shall no 
longer be required to be provided hereunder; and provided, further, that if and to the extent Rule 15c2-12 (or 
successor provision), or any provision thereof, shall be declared by a court of competent and final jurisdiction to be, 
in whole or in part, invalid, unconstitutional, null and void or otherwise inapplicable to the Bonds, then the information 
required to be provided hereunder, insofar as it was required to be provided by a provision of Rule 15c2-12 so declared, 
shall no longer be required to be provided hereunder. Upon any Legal Defeasance, the District shall provide notice of 
such defeasance to EMMA in accordance with the rules and procedures set forth from time to time by the MSRB. 
Such notice shall state whether the Bonds have been defeased to maturity or to redemption and the timing of such 
maturity or redemption. Upon any other termination pursuant to this Section 7, the District shall provide notice of 
such termination to EMMA in accordance with the rules and procedures set forth from time to time by the MSRB. 

Section 8.     Amendment; Change; Modification 

Without the consent of any Holders (except to the extent expressly provided below), the District and the 
Trustee at any time and from time to time may enter into any amendments or changes to this Agreement for any of 
the following purposes: 

i. to comply with or conform to Rule 15c2-12 or any amendments thereto or authoritative 
interpretations thereof by the Securities Exchange Commission or its staff (whether required or 
optional) which are applicable to this Agreement; 

ii. to add a dissemination agent for the information required to be provided hereby and to make any 
necessary or desirable provisions with respect thereto; 

iii. to evidence the succession of another person to the District and the assumption by any such 
successor of the covenants of the District hereunder; 

iv. to add to the covenants of the District for the benefit of the Holders, or to surrender any right or 
power herein conferred upon the District; or 

v. for any other purpose as a result of a change in circumstances that arises from a change in legal 
requirements, change in law, or change in the identity, nature, or status of the District, or type of 
business conducted; provided that (1) this Agreement, as amended, would have complied with the 
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requirements of Rule 15c2-12 at the time of the offering of the Bonds, after taking into account any 
amendments or authoritative interpretations of Rule 15c2-12, as well as any change in 
circumstances, (2) the amendment or change either (a) does not materially impair the interest of 
Holders, as determined by bond counsel, or the interest of the Trustee or (b) is approved by the vote 
or consent of Holders of a majority in outstanding principal amount of the Bonds affected thereby 
at or prior to the time of such amendment or change and (3) the Trustee receives an opinion of bond 
counsel that such amendment is authorized or permitted by this Agreement. 

The Annual Financial Information for any fiscal year containing any amendment to the operating data or 
financial information for such fiscal year shall explain, in narrative form, the reasons for such amendment and the 
impact of the change on the type of operating data or financial information in the Annual Financial Information being 
provided for such fiscal year. If a change in accounting principles is included in any such amendment, such Annual 
Financial Information, respectively, shall present a comparison between the financial statements or information 
prepared on the basis of the amended accounting principles. Such comparison shall include a qualitative discussion of 
the differences in the accounting principles and the impact of the change in the accounting principles on the 
presentation of the financial information. To the extent reasonably feasible such comparison shall also be quantitative. 
A notice of any such change in accounting principles shall be sent to EMMA in accordance with the rules and 
procedures set forth from time to time by the MSRB. 

Section 9.     Duties of the Trustee 

A. The duties of the Trustee under this Agreement shall be limited to those expressly assigned to it hereunder. 
The District agrees to indemnify and save harmless the Trustee and its officers, directors, employees and 
agents, for, from and against any loss, expense and liabilities that it may incur arising out of or in the exercise 
or performance of its powers and duties hereunder, including the costs and expenses (including reasonable 
attorneys’ fees and expenses) of defending against any claim of liability, but excluding liabilities due to the 
Trustee’s gross negligence or willful misconduct. The obligations of the District under this Section 9 shall 
survive resignation or removal of the Trustee, payment of the Bonds or termination of this Agreement. 

B. No earlier than one day, nor later than 30 days, following the end of each fiscal year of the District (ending 
April 30, unless the District notifies the Trustee otherwise), the Trustee will notify the District of its obligation 
to provide the Annual Financial Information in the time and manner described herein; provided, however, 
that any failure by the Trustee to notify the District under this Section 9.B shall not affect the District’s 
obligation hereunder, and the Trustee shall not be responsible in any way for such failure. 

C. The Trustee shall be under no obligation to report any information to EMMA or any Holder. If an officer of 
the Trustee obtains actual knowledge of the occurrence of an event described in Section 2.B.1. through 
2.B.16. hereunder, whether or not such event is material, the Trustee will notify the District of such 
occurrence; provided, however, that any failure by the Trustee to notify the District under this Section 9 shall 
not affect the District’s obligation hereunder, and the Trustee shall not be responsible in any way for such 
failure. 

Section 10.     Governing Law 

THIS AGREEMENT SHALL BE GOVERNED BY THE LAWS OF THE STATE DETERMINED 
WITHOUT REGARD TO PRINCIPLES OF CONFLICT OF LAW, AND THE LAWS OF THE UNITED STATES 
OF AMERICA, AS APPLICABLE. Any action for enforcement of this Agreement shall be taken in a state or federal 
court, as appropriate, located in Maricopa County, Arizona. To the fullest extent permitted by law, the District and the 
Trustee each hereby irrevocably waives any and all rights to a trial by jury, and covenants and agrees that it will not 
request a trial by jury, with respect to any legal proceeding arising out of or relating to this Agreement. 

Section 11.     Counterparts 

This Agreement may be executed in several counterparts, each of which shall be an original and all of which 
shall constitute but one and the same instrument. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their duly 
authorized officers as of the date first above written. 

SALT RIVER PROJECT AGRICULTURAL  
IMPROVEMENT AND POWER DISTRICT 
 
 
By:      
        Jon W. Hubbard 
        Corporate Treasurer and Senior Director 
        Financial Operations & Compliance 
 
 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION  
as Trustee 
 
 
By:       

Keith Henselen 
Vice President 
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Current Events
Jim Pratt
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Power System Update – Current 
Events
John Coggins

309/09/2025 Council Meeting, J. Coggins



Financial Update
Brian Koch

09/09/2025 Council Meeting, B. Koch 4
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Water Stewardship
Leslie Meyers

809/09/2025 Council Meeting, L. Meyers
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Operating Environment – July 2025 

 

Financial Summary – July 2025 

 

Combined Net Revenues 

 
 

Fuel & Purchased Power Adjustment Mechanism (FPPAM) – July 2025 

 



 
 

9/9/2025 Council Meeting, Financial Handout 2 

Debt Ratio – Year End Actuals and Projection 

 

Debt Service Coverage Ratio – YTD Through July 

 

Preliminary Retail Sales (GWh) Estimate Through August2025 

 

Financial Definitions for Dashboard 

 
 





Water Supply and Weather 
Report

September Council Meeting
September 9, 2025

Tim Skarupa



29/9/2025, Council Meeting, T. Skarupa
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Summer Precipitation Totals

Total June 2025 = 0.70”
(233% of normal)

Total July 2025 = 1.22” 
(58% of normal)

Total August 2025 = 1.25” 
(55% of normal)

Monsoon Watershed Precipitation

9/9/2025, Council Meeting, T. Skarupa
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Monsoon
2025

August 25

9/9/2025, Council Meeting, T. Skarupa
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Monsoon
2025

September 3

9/9/2025, Council Meeting, T. Skarupa
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*Total Salt, Tonto, Verde runoff in August 2025 was 10,809 AF (33% of median)
**Total physical pumping in August 2025 is 13,546 AF plus an additional 2,485 GSF for total Groundwater use.

9/9/2025, Council Meeting, T. Skarupa
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*January through August 2025 YTD runoff is 127,193 AF, (24% of median)
**Total physical pumping YTD 2025 is 84,239 AF plus an additional 21,055 AF GSF that goes toward total Groundwater use. 

9/9/2025, Council Meeting, T. Skarupa
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SRP Reservoir 
System Status

September 1, 2025

Current Storage:
AF1,122,487Salt
AF134,728Verde
AF1,257,215Total 56%

47%

Verde River 
(Above Reservoirs)

146 cfs

Salt River/Tonto Creek 
(Above Reservoirs)

79 cfs

Tonto Creek 
5 cfs

Salt River 
79 cfs

Verde River 
(Below Reservoirs)

140 cfs

Salt River 
(Below Reservoirs)

940 cfs

South Canal 
578 cfs

Arizona Canal 
613 cfs

Salt River 
0 cfs

CAP 
Diversion 

100 cfs

Total Storage: 55%

9/9/2025, Council Meeting, T. Skarupa
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Central Arizona 
Reservoir Status

September 1, 2025
56%

47%

1%

54%

Verde 
Storage

134,728 af

Salt 
Storage

1,122,487 af

Lake 
Pleasant

662,166 af
San Carlos
Reservoir
12,620 af

Total SRP Storage: 1,257,215 af (55%)
Total Central Arizona Storage: 1,745,777 af (43%)

18% C.C. Cragin
Reservoir
2,741 af

9/9/2025, Council Meeting, T. Skarupa
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Colorado River System
Reservoir Status

Total System Contents 38% or 22.187 MAF
(Total system contents last year 44% or 25.970 MAF)

September 1, 2025
UTAH

Fontenelle

Flaming Gorge

WYOMING

COLORADO

NEW MEXICO

ARIZONA

CALIFORNIA

Blue Mesa

Navajo

NEVADA
3549.53 ft

Lake Powell
30% 

7.067 MAF

Lake Mead
31% 

8.054 MAF

1055.08 ft

83%

78%

56%

55%

9/9/2025, Council Meeting, T. Skarupa
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September Precipitation Outlook

9/9/2025, Council Meeting, T. Skarupa
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September - November Seasonal Weather Outlook

9/9/2025, Council Meeting, T. Skarupa



thank you!
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