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 Material changes since the last report
• 2008 Hydroelectric swap with Citi was terminated

• 2008 Hydroelectric Letter of Credit with BofA was terminated

• 2008 and 2012 Hydroelectric bonds were redeemed and refunded with the 2022 
Hydroelectric bonds

 Ratings on all projects remained the same
• Fitch Ratings affirmed the ‘AA-’ rating on the Hydroelectric project 

• Moody’s affirmed the ‘Aa3’ rating on the Hydroelectric project

• Moody’s issued a credit opinion on Lodi Energy Center (Indenture A & B) affirming 
the ‘A1’ and ‘Aa1’ ratings with stable outlooks

• Fitch reviewed the ratings of the Lodi Energy Center and concluded no change to the 
existing rating or outlook

 No defaults occurred on any of NCPA’s outstanding debt
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DEBT OVERVIEW BY PROJECT
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FIXED RATE DEBT OVERVIEW
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 Fixed Rate Debt

• 2012 Hydroelectric bonds were redeemed and refunded 
with the 2022 Hydroelectric bonds

 Ratings

• March 2022
- Fitch Ratings affirmed the ‘AA-’ rating on the Hydroelectric project 

- Moody’s affirmed the ‘Aa3’ rating on the Hydroelectric project

- Moody’s issued a credit opinion on Lodi Energy Center (Indenture A 
& B) affirming the ‘A1’ and ‘Aa1’ ratings with stable outlooks

• May 2022
- Fitch reviewed the ratings of the Lodi Energy Center and concluded 

no change to the existing rating or outlook
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VARIABLE RATE DEBT OVERVIEW
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 Variable Rate Debt

• 2008 Hydroelectric Letter of Credit with BofA was 
terminated in May 2022

• 2008 Hydroelectric bonds were redeemed and refunded 
with the 2022 Hydroelectric bonds

 No Letter of Credit or variable rate debt remaining  



N  O  R  T  H  E  R  N     C  A  L  I  F  O  R  N  I  A    P  O  W  E  R    A  G  E  N  C  YN  O  R  T  H  E  R  N     C  A  L  I  F  O  R  N  I  A    P  O  W  E  R    A  G  E  N  C  Y

Variable Rate Debt Overview

13

Hydro 2008A 

Variable Rate Debt

  Amount 79,220,000$                          

  Priced Weekly

  Payment Monthly

Swap Counter-party:    Citigroup 

Payments NCPA Pays

Fixed @ 3.819%

NCPA Receives

From/To:  Counterparty Floating rate  (based on 54%

    of monthly Libor+.54%)

Payment terms:

NCPA Semi-Annual (net)

Counterparty Semi-Annual (net)

Liquidity/Letter of Credit Provider Bank of America

Annual Fee 35.0 bp

Expiration Date 6/21/2024

Credit Ratings Aa2/A+/AA-

LOC with BofA

Terminated 

May 5, 2022
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Redeemed 

5/5/2022
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INTEREST RATE SWAP OVERVIEW
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 2008 Hydroelectric swap with Citi was terminated in 
March 2022

• Payment of $11,928,000 to Citi

• NPV Loss $430,087 but within Commission parameters

 No interest rate swaps remaining  



N  O  R  T  H  E  R  N     C  A  L  I  F  O  R  N  I  A    P  O  W  E  R    A  G  E  N  C  YN  O  R  T  H  E  R  N     C  A  L  I  F  O  R  N  I  A    P  O  W  E  R    A  G  E  N  C  Y

Interest Rate Swap Overview

17


