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Key Highlights from January – June 2026
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 No material changes since the last report

 No changes to any outstanding debt issues

 Ratings on most outstanding issues remained the same, with 
one change

 No defaults occurred on any of NCPA’s outstanding debt
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FIXED RATE DEBT OVERVIEW
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Fixed Rate Debt Overview
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 Fixed Rate Debt
• No changes (new issuance or refunding) since the last report

 Rating Updates/Changes
• Lodi Energy Center Indenture A and Indenture B bonds

- In January 2026, Fitch Ratings affirmed its rating of “A” with a Stable outlook 
(Indenture A)

- In April 2026, Moody’s Ratings issued a credit opinion confirming their 
rating of A1 with a Stable outlook (Indenture A)

- In April 2026, Moody’s Ratings issued a credit opinion confirming their 
rating of Aa2 with a Stable outlook (Indenture B)

• Hydroelectric Project No. 1
- In January 2026, Fitch Ratings had an internal-only review and concluded 

there should be no change to the existing rating or outlook 

- In April 2026, Moody’s Ratings issued a credit opinion confirming their 
rating of Aa3 with a Stable outlook
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DEBT OVERVIEW BY PROJECT
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Hydroelectric Project Debt Overview
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Lodi Energy Center Debt Overview
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