
  

 
Regular Board of Directors Meeting 

May 7, 2025 
9:30 a.m. 

 
5195 Waterbury-Stowe Road, Waterbury Center, VT 05677 

 
CALL IN NUMBER: 1-347-991-8065  

Join the meeting now  
Meeting ID: 232 412 614 935 9  
 
Directors 

Vacant, Barton John Dasaro, Enosburg Sarah Braese, Hardwick 
James Weber, Jacksonville Erik Bailey, Johnson Chris Recchia, Ludlow 
Vacant, Lyndon Scott Johnstone, Morrisville Steve Fitzhugh, Northfield 
John Morley III, Orleans Bill Sheets, Swanton James Gibbons, Burlington 

(Strategic Member) 
Jackie Pratt, Stowe (Strategic 
Member) 

  

Agenda 
Allotted number of minutes set forth in bold type after each item 
“*” items will have written materials but no presentation unless questions are asked 

 
1. Call to Order (9:30) 
2. Consideration of changes/modifications to agenda (3) (9:33) 
3. Public Comment (2) (9:35) 

 
 
Action Items 
 

4. Minutes of the 04/02/2025 Regular Board of Directors Meeting (3) (9:37) 
5. Monthly Financial Report for period ending 3/31/2025 (Amy) (5) (9:40) 
6. 2024 Audit (Ken/Steve Veroff) (20) (9:45) 
7. GM Salary Adjustment (Chair Fitzhugh) (5) (10:05) 
8. Cancellation of June Board meeting (Ken) (5) (10:10) 

 

Discussion Items 
 

9. Rate Case/IRP Plans and Schedule (Ken/Steve) (20) (10:15) 
10. AMI Update (Ken N.) (10) (10:35) 
11. Consolidated Communications (Ken) (15) (10:45) 
12. Power Supply Status (Heather/Morgan) (10) (11:00) 
13. Solar/Battery Agreements (Ken/Heather) (15) (11:10) 
14. Government Affairs Update (Steve/John A.) (15) (11:25) 
15. PUC Case 25-0339-PET (Grid Resiliency) (John) (15) (11:40) 
16. VSPC/Operating Committee Update (Committee Reps) (10) (11:55) 
17. EMS Project Backlog Review (Ken N) (15) (12:05) 
18. Board Member Updates (5) (12:20) 

 
Executive Session  
 

19. McNeil 
20. Global Foundries 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_MWE3MjM3NjUtZWY4Yi00Y2UxLWIyZDMtOTQ0OGM5MTFkM2Fm%40thread.v2/0?context=%7b%22Tid%22%3a%22ae0331ca-0da1-49e1-8159-7e1a6488e7f0%22%2c%22Oid%22%3a%22125fa7f4-9a92-4078-9681-04d1da4cd71a%22%7d


  

 
Other 
 

21. Other Business  
CC:    
Denis Fortin, Barton Vacant, Ludlow 

Abbey Miller, Enosburg Penny Jones, Morrisville 

Vacant, Hardwick Jeff Schulz, Northfield 

Vacant, Jacksonville Marilyn Prue, Orleans 

Vacant, Johnson Lynn Paradis, Swanton 

Ken Mason, Lyndon Emily Stebbins-Wheelock, BED (Strategic Member) 

Caroline Klosowski, Stowe (Strategic Member)  

 















































































Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Nature of Business 

Vermont Public Power Supply Authority (“the Authority”) is a joint action agency established by Chapter 
84, Title 30 of the Vermont statutes. The Authority is a self-supported agency providing a variety of 
centralized services to municipal distribution utilities throughout the State of Vermont. Members of the 
Authority pay monthly administration fees and in return receive a variety of services including but not 
limited to central dispatch participation, power supply planning, contract administration, rate and 
integrated resource planning, and technical support services.  

The Authority employs the economic resources measurement focus and the accrual basis of accounting. 
Under this basis of accounting, revenues are recognized when earned and expenses are recorded when 
incurred, regardless of when cash is received or paid. The Authority is authorized to issue revenue bonds 
secured by power sales agreements with its members and other utilities to finance the construction and 
ownership of electric power facilities; however, the debt of the Authority is not secured by the full faith 
and credit of the State of Vermont. U.S. generally accepted accounting principles, (hereafter referred to 
as GAAP), require that the accompanying financial statements present the Authority (the primary 
government) and its component units. Component units are included in the Authority’s reporting entity 
if their operational and financial relationships with the Authority are significant.   

Note 2 – Summary of Significant Accounting Policies 

(a) New Accounting Pronouncements

The Authority has completed the process of evaluating the impact of GASB Statement No. 103, Financial 
Reporting Model Improvements. The objective of this Statement is to provide preparers of government 
entity financial statements with the five required key components necessary to prepare the 
Management’s Discussion and Analysis (“MD&A”) immediately preceding the financial statements. This 
Statement requires that the information presented in MD&A be limited to the related topics discussed 
in five sections: (1) Overview of the Financial Statements, (2) Financial Summary, (3) Detailed Analyses, 
(4) Significant Capital Asset and Long-Term Financing Activity, and (5) Currently Known Facts, Decisions,
or Conditions. Furthermore, this Statement stresses that the detailed analyses should explain why
balances and results of operations changed rather than simply presenting the amounts or percentages
by which they changed. The requirements of this Statement are effective for fiscal years beginning after
June 15, 2025. The Authority includes the required MD&A in its annual financial report and management
believes that the format and content of the supplementary information conforms to the requirements of
GASB No. 103.

The Authority has completed the process of evaluating the impact of GASB Statement No. 104, Disclosure 
of Certain Capital Assets. The objective of this Statement is to provide preparers of government entity 
financial statements with the requirements for presenting essential information about certain types of 
capital assets.  This Statement requires certain types of capital assets to be disclosed separately in the 
capital assets note disclosures required by Statement 34. Lease assets recognized in accordance with 
Statement No. 87, Leases, and intangible right-to-use assets recognized in accordance with Statement 
No. 94, Public-Private and Public-Public Partnerships and Availability Payment Arrangements should be 
disclosed separately by major class of underlying asset in the capital assets note disclosures. Subscription 
assets recognized in accordance with Statement  
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 2 – Summary of Significant Accounting Policies (cont.) 

No. 96, Subscription-Based Information Technology Arrangements, also should be separately disclosed. 
In addition, this Statement requires intangible assets other than those three types to be disclosed 
separately by major class. This statement also requires additional disclosures for capital assets held for 
sale including the ending balance of capital assets held for sale, with separate disclosure for historical 
cost and accumulated depreciation by major asset classes along with the debt for which capital assets 
held for sale are pledged as collateral for each major class of asset. The requirements of this Statement 
are effective for fiscal years beginning after June 15, 2025. The Authority includes the required capital 
asset disclosures in its annual financial report and management believes that the format and content of 
the disclosures conforms to the requirements of GASB No. 104 with the addition of a separate disclosure 
for Subscription-Based Information Technology Arrangements that will be included as required going 
forward. 

(b) Use of Estimates

The preparation of the financial statements in conformity with generally accepted accounting principles 
(GAAP) requires management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates.    

(c) Capital Assets

Capital assets are stated at cost. Depreciation is calculated using the straight-line method over the 
estimated useful lives of the assets. When assets are retired or otherwise disposed of, the costs are 
removed from plant, and such costs, plus removal costs, are charged to accumulated depreciation. 

The Authority’s capitalization policy is as follows: 

• The combined cost to put a unit in service comes to more than $5,000, and the unit’s estimated life
is at least three (3) years; or

• When an existing asset is partially replaced or improved in a way that a) substantially extends the life
of the asset or b) substantially improves the asset's utility or;

• The asset is initiated, controlled, and tracked as property under a Joint Participation Agreement. The
Authority will capitalize the property, even if it falls below the de minimis, if the Authority’s share of
the property is designated as a capital item by the billing agent for the project.

• This policy shall not apply to amounts spent on ordinary maintenance of VPPSA property.

The depreciable lives of capital assets are as follows: 

DRAFT

Agenda #6



Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 2 – Summary of Significant Accounting Policies (cont.) 

(c) Capital Assets (cont.)

Electric Plant: Lives 
Land N/A 
Structures and Improvements 30 years 
Equipment 3 – 30 years 
Meters 10 years 
Station Equipment 10 – 30 years 

General Plant: 
Land N/A 
Structures & Improvements 10 - 25 years 
Equipment 3 - 10 years 
Transportation Equipment 3 - 5years 
Meters 10 years 

In accordance with GASB Statement No. 42, Accounting and Financial Reporting for Impairment of Capital 
Assets and for Insurance Recoveries; long lived assets, such as utility plant, are reviewed for impairment 
whenever events or changes in circumstances indicate that the carrying amount of assets may not be 
recoverable. 

Impairment would be determined based upon the undiscounted future operating cash flows to be 
generated during the remaining life of the asset’s carrying value. An impairment loss would be measured 
by the amount that an asset’s carrying amount exceeds its fair value.  

(d) Impairment of Long-Lived Assets (cont.)

Assets no longer being depreciated and to be disposed of would be separately presented in the 
statements of net position and reported at the lower of the carrying amount or the fair value less the 
cost to sell the asset. While the cost of the Authority’s long-lived assets continues to be recovered 
through billings to its members, the Authority believes that such impairment is unlikely. Accordingly, no 
financial statement adjustments are presented in the asset structure of the Authority.  

(e) Unrestricted and Restricted Cash and Cash Equivalents

Unrestricted cash is comprised of available cash to meet general operating needs. 

Restricted cash and cash equivalents reflect restrictions for a specified purpose for future payments 
related to debt service on bonds, current and long-term debt, advances for project costs, and amounts 
to be returned to members. The Authority considers any short-term investments which have an original 
or remaining maturity of 90 days or less to be cash equivalents.  
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 2 – Summary of Significant Accounting Policies (cont.) 

(f) Restricted Investments

Restricted investments reflect bond proceeds invested by the trustee in short-term and long-term 
duration investments allowable under the Authority’s General Bond Resolutions and are held within the 
applicable bond fund accounts. In accordance with GASB Statement No. 72, these investments are 
considered available for sale as such investments have a determinable fair market value and can be 
matured at any time under the General Bond Resolution. Such investments include certificates of deposit, 
corporate bonds, and fixed income securities. These amounts are held for future debt service payments 
on the associated bonds and are recorded at their fair market value as of the financial statement date. 
The unrealized gain or loss on such investments are reported as of the statement of net position date, as 
other comprehensive income or loss.   

(g) Fair Value of Investments

GASB Statement No. 72, Fair Value Measurement and Application, defines fair value as “the price that 
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date”. To increase consistency and comparability in fair value 
measurements and related disclosures, the fair value hierarchy prioritizes the inputs to valuation 
techniques used to measure fair value into three broad levels. 

The fair value hierarchy gives the highest priority to quoted prices in active markets for identical assets 
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Observable inputs are 
inputs that reflect the assumptions market participants would use in pricing the asset or liability 
developed based on market data obtained from sources independent of the reporting entity.  

Unobservable inputs are inputs that reflect the reporting entity’s own analysis about those assumptions 
market participants would use in pricing the asset or liability developed based on the best information 
available in the circumstances. The fair value hierarchy that categorizes and prioritizes inputs used to 
estimate fair value are as follows:  

Level 1 inputs - Are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
reporting entity can access at the measurement date. A quoted price in an active market provides the 
most reliable evidence of fair value and shall be used to measure fair value whenever available. 

Level 2 inputs - Are inputs other than quoted prices included within Level 1 that are observable for the 
asset or liability, either directly or indirectly. When market prices are not available, fair value is generally 
estimated using current market inputs for similar financial instruments with comparable terms and credit 
quality, commonly referred to as matrix pricing. 

Level 3 inputs - Are unobservable inputs for the asset or liability. Unobservable inputs shall be used to 
measure fair value to the extent that observable inputs are not available, thereby allowing for situations 
in which there is little, if any, market activity for the asset or liability at the measurement date. This 
involves management’s estimation and judgment. 
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 2 – Summary of Significant Accounting Policies (cont.) 

(g) Fair Value of Investments (cont.)

The Authority holds three types of investments – those related to project bond funds (debt service accounts), 
the Authority’s purchase of membership units in Vermont Transco, LLC and the Authority’s investment in 
Hometown Connections, Inc. These investments are described in more detail in Notes 2(f), 2(j), 2(k), 6, 7 and 
8.  

(h) Revenue and Purchased Power

The power supply and transmission products that the Authority obtains on behalf of its participating 
members and non-members are presented as purchased power and/or transmission. This power, 
delivered and billed to member and non-member electric systems, is recorded as electric sales for resale. 
Other services provided to members and non-member systems are presented as service revenue.  

In addition, the Authority holds undivided ownership interests which are audited by others as follows: 

J. C. McNeil Generating Station Project # 2       19% 

Under the provisions of GASB No. 14, Defining the Reporting Entity, the assets, liabilities, revenues, and 
expenses of these undivided ownership interests are included in the accompanying financial statements. 
Separate financial statements are available from the Authority for these jointly owned facilities. 

(i) Fuel Inventory

Fuel inventories reflect the Authority’s 100% ownership interest in Project #10 fuel oil on hand and the 
Authority’s 19% ownership in the McNeil project’s fuel oil and woodchips. Project #10 fuel oil is stated 
using the average cost method and the McNeil inventories are stated at cost as determined by the 
Burlington Electric Department, the project manager, using the average cost method. 

(j) Restricted Investment in VT Transco, LLC

In accordance with GASB Statement No. 72, the Authority considers all its investments in VT Transco, LLC 
(TRANSCO) membership units as level 3 inputs and is reported at cost, which is management’s estimate 
of fair market value as no quotable market is available. 

On January 23, 2009, the Vermont Public Utilities Commission (formerly the Vermont Public Service 
Board) provided an accounting ruling related to the accounting treatment of the Authority’s purchase of 
TRANSCO membership units for the benefit of the Authority’s members. In accordance with the 
accounting order issued by the Vermont Public Utilities Commission, the distribution income for Class A 
and Class B membership units is recognized when earned and applied to the appropriate debt service 
requirements when paid and will continue until the related debt is paid in full. The difference between 
the distributions received and the debt service paid is recorded as “net settlement expense". This amount 
is credited to each member’s purchase power and transmission invoice in accordance with each 
member’s interest in TRANSCO equity owned by the Authority. 
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 
 

(Continued) 

 
Note 2 – Summary of Significant Accounting Policies (cont.) 
 
(j) Restricted Investment in VT Transco, LLC (cont.). 
 
All TRANSCO membership units owned directly by the Authority that were purchased with funds financed 
by a financial lender are recorded as a restricted investment.  

 
As the debt obligation related to those membership units are paid for and have yet to be released from 
pledge under the loan agreement, those units are recorded as a Restricted Investment-Eligible for 
Release.  

 
All TRANSCO membership units, owned by the Authority for the benefit of its members or those eligible 
to be a member have been recorded as a restricted investment. Below are the categories and definitions 
of those restricted investments: 

 
Restricted Investment – Assets purchased by the Authority as allowed by the “TRANSCO Operating 
Agreement”, the “TRANSCO Equity Agreement”, or the “Supplement to TRANSCO Equity agreement” that 
are pledged as collateral against the corresponding debt obligation.  
 
Restricted Investment – Eligible for release – Assets held for the benefit of certain of its members or non-
members and those membership units whereby the debt obligation related to those membership units 
at stated value, have been paid for and have yet to be released from pledge under the loan agreement, 
or transferred to certain of its members. The stated value of paid units has been recorded as restricted 
equity – eligible for release, until such time the pledge related to those units is released from the bank 
and the required consents and approval by TRANSCO occurs.  

 
(k) Investment in Hometown Connections, Inc. 
 
In accordance with GASB Statement No. 72, the Authority considers its unrestricted investment in 
Hometown Connections, Inc. (HCI) as level 3 inputs and is reported at cost, which is management 
estimate of fair market value as no quotable market is available. 

 
The Authority holds an equal ownership interest in HCI, a non-profit entity that was created with five 
other joint-action agencies to provide greater value to public power utilities by offering a variety of 
consulting and technology services, as well as advanced metering programs.  By combining resources 
through this organization, HCI will help public power utilities of all sizes (including the VPPSA members) 
obtain the products and services they need to keep their electric systems robust and to preserve the 
benefits of community-owned, not-for-profit service. 

 
(l) Taxes 

 
The Authority is a governmental entity and as such is exempt from income taxes under Internal Revenue 
Code Section 115. Although it is also generally exempt from municipal property taxes, the Authority pays 
an amount in lieu of taxes to the Town of Waterbury, Vermont for the property where the Authority’s 
office is located, the City of Burlington, Vermont for the McNeil Generating Facility located in Burlington, 
Vermont, and the Town of Swanton for the P10 Facility located in Swanton, Vermont. 
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 4 – Capital Assets (cont.) 
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 
 

(Continued) 

 
Note 4 – Capital Assets (cont.) 
 

 
 

 
 
 
Total depreciation expense for the years ending December 31, 2024 and 2023 are $1,718,494 and 
$1,714,308, respectively.  
 
Note 5 – Due from Members 

  
During the normal course of operations, the Authority occasionally incurs costs that may or may not be 
recovered from the Authority’s members in the same period.  As of December 31, 2024, the Authority 
recorded the following amounts due from Members: 

 
McNeil Advances $ 800,537 
RES Project $ 207,822 
AMI Project           $   58,612 
Total Amounts Due from Members $1,066,971 

 
Note 6 – Restricted Bond Investments 
 

The following investments are held within the Series A, and Series B bond fund accounts which are 
allowed investments by the applicable General Bond Resolution. The Authority’s classes of securities, as 
noted below, are categorized as Level 1 inputs in accordance with GASB Statement No. 72, as of 
December 31, 2023. The cost, gross unrealized gains, gross unrealized losses, and fair market values of 
fixed maturity restricted short term and long-term investments as of December 31, 2024 are as follows:  
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 6 – Restricted Bond Investments (Cont.) 

Cost 
Unrealized Gains 

(Losses) 
Fair Market Value 

US Treasury & Bond Notes $    1,715,610 $   4,448  $  1,720,058    
US Treasury & Bond Notes $    98,035 $   254  $  98,289 

Total $ 1,813,645 $   4,702 $  1,818,347 

Cost and estimated fair value of restricted fixed maturity securities on December 31, 2024 by 
contractual maturity, are as follows: 

Maturity Cost Fair Market Value 
 2025  $ 1,813,645 $    1,818,347 

  Totals:   $ 1,813,645 $    1,818,347 

The actual maturities may differ from contractual maturities because certain borrowers have the right to 
call or prepay obligations with or without call or prepayment penalties.  

Note 7 – Restricted Investment in VT Transco, LLC Membership Units 

In accordance with GASB Statement No. 72, the Authority considers all its investments in VT Transco, LLC 
(TRANSCO) membership units as level 3 inputs and is reported at cost, which is management’s estimate 
of fair market value as no quotable market is available. 

In June 2006, Vermont Electric Power Company, (“VELCO”) created VT Transco, LLC (“TRANSCO”), a limited 
liability company whose primary activity is the operation of the State of Vermont’s electric transmission 
infrastructure. VELCO acts as manager of TRANSCO. Effective July 31, 2006, an operating agreement (as 
further amended and restated), between TRANSCO and its member systems was executed which outlined 
the affairs of the relationship between the member systems.  

Whereas prior to July 31, 2006 VELCO offered stock directly to the distribution utilities in Vermont to meet 
its equity needs, all future equity needs are funded by the offer of membership units in TRANSCO. The initial 
value of the Class A and Class B membership units per the TRANSCO operating agreement is $10.00 per 
unit and does not reflect market value. As of December 31, 2020, and 2019, the Class A units pay a return 
of 11.5% and Class B units a pay 13.3% return. 

As an alternative to members or non-members purchasing the TRANSCO membership units themselves, 
a municipal or cooperative that is a member, or eligible to be a member, of the Vermont Public Power 
Supply Authority (“Authority”), has the option to assign its subscription right for the purchase of 
membership units to the Authority, as allowed by the TRANSCO Operating Agreement.   
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Vermont Public Power Supply Authority 
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December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 7 – Restricted Investment in VT Transco, LLC Membership Units (Cont.) 

In 2007, the municipal members and the Authority executed a “TRANSCO Equity Agreement” (“TRANSCO 
Equity Agreement”). The agreement was entered into by twelve of the Authority’s members and the 
Authority. These members determined it may at times, be mutually advantageous and to their benefit, 
for the Authority to purchase those member units offered by TRANSCO to the member system. In August 
2009, the agreement was amended.  

The TRANSCO Equity agreement does not eliminate the member and/or eligible member’s rights to 
purchase equity in TRANSCO directly; it simply provides the option to allow the Authority to purchase the 
units for the benefit of the member and/or eligible member and defined the terms should the member 
and/or eligible member find it advantageous to do so. 

It further provides that upon each equity offer, each member and/or eligible member shall provide to 
the Authority, within a reasonable time, its intent and to what extent it would want the Authority to 
acquire the membership units for the benefit of the member and/or eligible member. The TRANSCO 
Equity Agreement requires the Authority to arrange for any necessary financing and/or Regulatory 
approvals required for its acquisition of TRANSCO equity. 

The Authority is not required to participate in future TRANSCO equity issues or acquire additional 
membership units for the benefit of its members or non-members.    

Members 

During the period from 2007 - 2024, certain of the Authority's members utilized the benefit of the 
TRANSCO Equity Agreement and assigned their respective subscription rights for the purchase of 
TRANSCO membership units to the Authority.  As of December 31, 2024, the Authority owns a total of 
3,492,042 membership units with a total value of $34,920,420 for the benefit of those certain members 
(excludes specific facility member units described below). The membership units and their related 
distribution income are pledged as security under a pledge and security agreement against the related 
debt obligations. 

To facilitate the purchases of TRANSCO membership units, the Authority has entered into several 
financing arrangements over the 2007 – 2024, time period. In 2011, the Authority filed with the Vt. Public 
Utilities Commission and subsequently received approval to enter into long-term financing related to the 
consolidation of the existing notes previously obtained to facilitate the purchases of TRANSCO 
membership units for the benefit of certain Authority members. On June 30, 2011, the Authority entered 
into a loan arrangement with a local financial institution for an amount of $16,677,516 for a period of 
ten years, at a fixed interest rate of 6.03%.  On March 5, 2015 the financing institution amended the note 
to reflect a reduction in the interest rate to 5.34%, with all other terms remaining the same. On December 
20, 2017 the note was refinanced with the same lender for a term of ten (10) years with a fixed interest 
rate of 4.06%. 

In 2014, the Authority filed with the Vt. Public Utilities Commission and subsequently received approval 
to enter into long-term financing related to purchases of Transco membership units for the benefit of 
certain Authority members. On December 23, 2014, the Authority entered into a loan arrangement with 
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(Continued) 

Note 7 – Restricted Investment in VT Transco, LLC Membership Units (cont.) 

a local financial institution for an amount of $4,586,768.67 for a period of seven years, at a fixed interest 
rate of 4.28%. This note was refinanced with the same lender on October 17, 2017 for a term of ten (10) 
years with a fixed interest rate of 3.52%. 

In 2016, the Authority filed with the Vt. Public Utilities Commission and subsequently received approval 
to enter into long-term financing related to purchases of Transco membership units for the benefit of 
certain Authority members. On October 30, 2016, the Authority entered into a long-term loan 
arrangement with a local financial institution for an amount of $2,100,000 for period of ten (10) years at 
a fixed interest rate of 2.82%. 

In 2017, the Authority filed with the Vt. Public Utilities Commission and subsequently received approval 
to enter into two long-term financings related to purchases of Transco membership units for the benefit 
of certain Authority members and the Authority directly.  

On October 17, 2017, the Authority entered into a long-term loan arrangement with a local financial 
institution for an amount of $1,591,450 for period of ten (10) years at a fixed interest rate of 3.52% and 
on December 28, 2017, the Authority entered into a long-term loan arrangement with a local financial 
institution for an amount of $1,973,220 for period of ten (10) years at a fixed interest rate of 3.89%. 

In 2018, the Authority filed with the Vt. Public Utilities Commission and subsequently received approval 
to enter into long-term financings related to purchases of Transco membership units for the benefit of 
certain Authority members and the Authority directly.  

On December 20, 2018, the Authority entered into long-term loan arrangements with a local financial 
institution for an amount of $1,172,140 and $75,580 for period of ten (10) years at a fixed interest rate 
of 4.35%. 

On July 1, 2019, Legislative changes to the language within Title 30 V.S.A. §108, went into effect – those 
changes eliminated the need for the Authority to obtain approval from the Public Utilities Commission 
for long-term financing.  On November 25, 2019, the Authority entered into a long-term loan 
arrangement with a local financial institution for an amount of $429,770 for a period of ten (10) yeas at 
fixed interest rate of 2.75%, for the purpose of facilitating the purchase of member units for the benefit 
of certain Authority members. 

On December 29, 2020, the Authority entered into a long-term loan arrangement with a local financial 
institution for an amount of $668,850 for a period of ten (10) years at a fixed interest rate of 2.75% for 
the purpose of facilitating the purchase of member units for the benefit of certain Authority members. 

On December 22, 2021, the Authority entered into a long-term loan arrangement with a local financial 
institution for an amount of $1,624,700 for a period of ten (10) years at a fixed interest rate of 2.80% for 
the purpose of facilitating the purchase of member units for the benefit of certain Authority members. 

On December 18, 2023, the Authority entered into a long-term loan arrangement with a local financial 
institution for an amount of $1,209,340 for a period of fifteen (15) years at a variable interest rate of  
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Note 7 – Restricted Investment in VT Transco, LLC Membership Units (cont.) 

6.75% for the purpose of facilitating the purchase of member units for the benefit of certain Authority 
members. 

During 2024 and 2023 the Authority earned total distribution income from the units held for the benefit 
of its members of $4,231,508 and $4,080,244 respectively. 

The 2024 distribution income earned of $4,231,508 for the units held for the benefit of its members paid 
down: principal on membership units previously acquired and financed in the amount of $2,415,205, 
interest expense on the Authority’s debt of $408,911 an additional $2,174 of reimbursed financing costs 
previously paid, thus leaving a net credit to its member’s power costs recorded as distribution (net 
settlement) expense in the amount of $1,405,218. 

The 2023 distribution income earned of $4,080,244 for the units held for the benefit of its members paid 
down: principal on membership units previously acquired and financed in the amount of $2,382,520, 
interest expense on the Authority’s debt of $429,329 an additional $2,372 of reimbursed financing costs 
previously paid, thus leaving a net credit to its member’s power costs recorded as distribution (net 
settlement) expense in the amount of $1,262,476. 

AUTHORITY – Direct Purchase 

In 2017, the Transco Operating Agreement was amended with language that provides the Authority the 
ability under certain circumstances to purchase member units in Vt. Transco, LLC directly for the benefit 
of the Authority (and subsequently the Authority’s members).   

The Authority has made the following direct purchases of member units in VT Transco, LLC: 

YEAR # of Member Units Value 
2019 2,460 $    24,600 
2018 7,558 $    75,580 
2017 98,617 $  986,170 
2021 366 $       3,660 
Total 109,001 $1,090,010 

The Authority’s total ownership on December 31, 2024 and December 31, 2023 was valued at 
$1,090,010, and the Authority earned distributions of $136,338 and $136,338 respectively.   

In 2024 the distribution paid interest expense of $11,984, principal payments of $ 92,112, fees of $76, 
and the remaining $32,166 was used by the Authority to reduce operating costs to its members. 

In 2023 the distribution paid interest expense of $15,299, principal payments of $ 92,112, fees of $79, 
and the remaining $28,849 was used by the Authority to reduce operating costs to its members. 
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Note 7 – Restricted Investment in VT Transco, LLC Membership Units (cont.) 

The Authority’s 2019, 2017 and 2021 purchases are unrestricted investments; whereas the 2018 and the 
2023 purchases are restricted due to the outstanding debt related to those purchases. 

Note 8 – Investment in Hometown Connections, Inc. 

In accordance with GASB Statement No. 72, the Authority considers its investments in Hometown 
Connections as level 3 inputs and is reported at cost, which is management’s estimate of fair market value 
as no quotable market is available. 

As stated in Note 2 (k), the Authority holds an equal ownership in Hometown Connections, Inc. (HCI), with 
five (5) other partners - American Municipal Power, Inc., Missouri Public Utility Alliance, Northern 
California Power Agency, Alabama Municipal Electric Authority and Great Lakes Utilities. HCI is a not-for-
profit entity that was established in May 2018 by five of the current members, with Great Lakes Utilities 
joining in 2019.   

The Authority invested $265,000 for its equity ownership in the company.  Each member has one (1) 
Director on the HCI Board of Directors and each member has equal voting authority. 

Note 9 – Deferred Inflows and Deferred Outflows 

The Authority’s deferred inflows of resources and deferred outflows of resources consist of both grant 
revenue received and not yet utilized, and grant expenses not yet reimbursed. 

Note 10 – Operating Line of Credit 

The Authority maintains a credit facility to meet the Authority’s operating needs. 

The facility allows for a maximum principal amount of $7,500,000 to be used for operating needs and/or 
the issuance of letters of credit. The facility was renewed on October 24, 2024 with a maturity date of 
June 30, 2025.  

Interest is payable monthly up to the date of maturity on said advances in accordance with the loan 
agreement. The interest rate accrues at a rate equal to prime rate minus seventy-five basis points. 

As of December 31, 2024, there was an advance in the amount of $300,000 against the facility and as of 
December 31, 2023, there was an advance in the amount of $500,000 against the facility. 

The operating line of credit is collateralized by the Authority’s accounts, revenues, receipts, and Power 
sales agreements not pledged as collateral against any other indebtedness. 
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Note 11 – Project Lines of Credit/Short-Term Notes Payable 

As of December 31, 2024, and 2023, there were no outstanding lines of credit for the funding of 
construction projects and there were no outstanding short-term notes. 

Note 12 – Bonds Payable 

Outstanding revenue bonds payable consist of the following on December 31, 2024 and 2023: 

On December 31, 2024 and 2023, total interest expense on the Project #10 Series A Revenue Bonds was 
$381,400 and $445,775 and Project #10 Series B Revenue Bonds interest expense was $18,406 and $21,409. 

The Project #10 Series A & Series B Revenue Bonds outstanding obligation are secured by a pledge and 
security interest of all the project revenues and income generated under the twelve participants Project #10 
Power Sales Agreements.  

December 31, Payments and December 31, Current 
2023 Increases reductions 2024 Portion 

SWANTON PEAKER PROJ #10: 
Revenue Bonds –2017 Series A maturing July 1, 2011 
through 2029 – Interest ranges from 3% to 5.00% 8,960,000 1,320,000 6,260,000 

Current portion of bonds payable - - 1,380,000 

TOTAL PROJECT 10 - SERIES A 8,960,000                    - 1,320,000 6,260,000       1,380,000 

SWANTON PEAKER PROJ #10: 
Revenue Bonds – 2017 Series B maturing July 1, 2011 
through 2029 515,000 - 80,000 355,000 

Current portion of bonds payable - - - 80,000 

TOTAL PROJECT 10 - SERIES B  515,000 - 80,000 355,000          80,000 

Total outstanding bonds payable $ 9,475,000 - 1,400,000 6,615,000     1,460,000 

December 31, Payments and December 31, Current 
2022 Increases reductions 2023 Portion 

SWANTON PEAKER PROJ #10: 
Revenue Bonds –2017 Series A maturing July 1, 2011 
through 2029 – Interest ranges from 3% to 5.00% 10,215,000 1,255,000 7,640,000 

Current portion of bonds payable - - 1,320,000 

TOTAL PROJECT 10 - SERIES A 10,215,000                    - 1,255,000 7,640,000       1,320,000 

SWANTON PEAKER PROJ #10: 
Revenue Bonds – 2017 Series B maturing July 1, 2011 
through 2029 590,000 - 75,000 435,000 

Current portion of bonds payable - - - 80,000 

TOTAL PROJECT 10 - SERIES B  590,000 - 75,000 435,000          80,000 

Total outstanding bonds payable $ 10,805,000 - 1,330,000 8,075,000     1,400,000 
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Note 12 – Bonds Payable (cont.) 

The associated funds and income generated by such funds are held under the various bond resolution 
accounts. The Authority has agreed to collect such rates from participants as  

necessary to meet operating expenses of the project and debt service obligations of principal and 
interest, regardless of the in-service date.   

In 2017 the Authority advance refunded the 2009 Series A and Series B Bonds by issuing the 2017 Series 
A and Series B Refunding bonds. On December 31, 2017, the 2009 Series A and Series B bonds are 
considered defeased. 

The future annual maturities of principal and interest on bonds payable consists of the following as of 
December 31, 2024: 

The Authority’s management believes it is in compliance with all bond covenants related to the Project 
#10 Bond Resolution as of December 31, 2024 and 2023.  

Note 13 – Amounts Due to Members from Restricted Assets 

Citizens Utilities 

On December 26, 2000, the Authority received $688,626 on behalf of three members pursuant to a 
settlement agreement with Citizens Communication Company. As the settlement remained unresolved, 
the members elected to have the Authority retain the funds in the event the amount would have to be 
refunded to Citizens Communication Company.  

The amount was placed in an interest-bearing account. Upon settlement in November 2002, two of the 
members involved were paid their settlement allocations; however, one chose to leave the funds with 
the Authority.  

The remaining proceeds have been recorded as a liability in Amounts Due to Members – payable from 
restricted assets. The outstanding balance of $29,449 remained on December 31, 2024 and 2023.  

A summary of amounts due members - payable from restricted cash and cash equivalents as of December 
31, 2024 and 2023 are as follows: 
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Note 13 – Amounts Due to Members from Restricted Assets (cont.) 

2024 2023 
Citizens Utilities settlement $    29,449 $         29,449        
Orleans Maintenance $    45,519 $       83,519 
PGET settlement funds due Orleans $  165,609 $       165,609 
Orleans accumulated interest $    57,872 $         42,001 
McNeil-Accrued Liabilities   ($  25,687)      ($     28,966)      
HG Project  $         12      $           12       

$  272,774                $       291,624           

Note 14 – Long-Term Debt 

Long-term debt related to the Authority’s borrowings are identified in the following charts, with 
corresponding balances as of December 31: 

2024 2023 
Note payable of $11,310,404 to Community Bank dated December 20, 2017 with a maturity date of December 
20, 2027.  Interest payable at a fixed rate of 4.06%. Interest and principal are to be paid quarterly beginning 
March 15, 2018. 
Note is collateralized by a security pledge agreement of 828,172 of Class A and 1,054,034 of Class B VT 
TRANSCO, LLC membership units acquired for the benefit of members and the assignment of rights to all 
distribution income from ownership of investment. 

3,393,121 4,524,162 

Note payable of $3,956,088 to TD Bank, N.A. dated October 17, 2017 with a maturity date of October 17, 2027 
at a fixed interest rate of 3.52%.  Principal is to be paid quarterly beginning January 17, 2018 with quarterly 
principal payments of $98,902. Interest is to be paid monthly, beginning November, 17 2017. 
Note is collateralized by a security pledge agreement of 213,818 of Class A and 272,136 of Class B VT TRANSCO, 
LLC membership units acquired in 2014 for the benefit of certain VPPSA members and the assignment of rights 
to all distribution income from ownership of the investment.   
Note is collateralized by a security pledge agreement of 85,373 of Class A and 108,656 of Class B VT TRANSCO, 
LLC membership units acquired in 2016 for the benefit of certain VPPSA members and the assignment of rights 
to all distribution income from ownership of the investment.   

1,186,827 1,582,436 

Note payable of $2,100,000 to TD Bank, N.A. dated October 3, 2016 with a maturity date of September 3, 2026 
at a fixed interest rate of 2.82%.  Principal is to be paid quarterly beginning January 4, 2017 with quarterly 
principal payments of $52,500. Interest is to be paid monthly, beginning November 4, 2016. 
Note is collateralized by a security pledge agreement of 85,373 of Class A and 108,656 of Class B VT TRANSCO, 
LLC membership units acquired in 2016 for the benefit of certain VPPSA members and the assignment of rights 
to all distribution income from ownership of the investment.   

260,290 470,290 
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Note 14 – Long-Term Debt (Cont.) 
 

 
 
 

 2024 2023 
 

Note payable of $1,591,450 to TD Bank, N.A. dated October 17, 2017 with a maturity date of October 17, 2027 
at a fixed interest rate of 3.52%.  Principal is to be paid quarterly beginning January 17, 2018 with quarterly 
principal payments of $39,786. Interest is to be paid monthly, beginning November 17, 2017. 
Note is collateralized by a security pledge agreement of 86,452 of Class A and 110,030 of Class B VT TRANSCO, 
LLC membership units acquired in 2017 for the benefit of VPPSA and certain VPPSA members and the assignment 
of rights to all distribution income from ownership of the investment 

477,435 636,580 

Note payable of $1,973,220 to Community National Bank dated December 28, 2017 with a maturity date of 
December 28, 2027 at a fixed interest rate of 3.89%.  Principal and interest are to be paid quarterly beginning 
March 1, 2018 with quarterly principal payments of $49,331.  
Note is collateralized by a security pledge agreement of 86,822 of Class A and 110,500 of Class B VT TRANSCO, 
LLC membership units acquired in 2017 for the benefit of certain VPPSA members and the assignment of rights 
to all distribution income from ownership of the investment.   

591,966 789,288 

Note payable of $1,172,140 to TD Bank, N.A. dated December 20, 2018 with a maturity date of December 20, 
2028 at a fixed interest rate of 4.35%.  Principal and interest are to be paid quarterly beginning February 10, 
2019 with quarterly principal payments of $29,303.50.  
Note is collateralized by a security pledge agreement of 51,573 of Class A and 65,641 of Class B VT TRANSCO, LLC 
membership units acquired in 2018 for the benefit of certain VPPSA members and the assignment of rights to all 
distribution income from ownership of the investment.   

468,856 586,070 

Note payable of $75,580 to TD Bank, N.A. dated December 20, 2018 with a maturity date of December 20, 2028 
at a fixed interest rate of 4.35%.  Principal and interest are to be paid quarterly beginning February 10, 2019 with 
quarterly principal payments of $3,581.42.  
Note is collateralized by a security pledge agreement of 3,326 of Class A and 4,232 of Class B VT TRANSCO, LLC 
membership units acquired in 2018 for the benefit of all VPPSA members and the assignment of rights to all 
distribution income from ownership of the investment.   

30,262 37,790 

Note payable of $429,770 to KeyBank, N.A. dated November 25, 2019 with a maturity date of November 25, 
2029 at a fixed interest rate of 2.75%.  Principal and interest are to be paid quarterly beginning February 1, 
2020 with quarterly principal payments of $3,581.42.  
Note is collateralized by a security pledge agreement of 18,911 of Class A and 24,066 of Class B VT TRANSCO, LLC 
membership units acquired in 2019 for the benefit of certain VPPSA members and the assignment of rights to all 
distribution income from ownership of the investment.   

218,466 261,444 

Note payable of $130,000 to Community National Bank, N.A. dated October 15, 2019 with a maturity date of 
October 15, 2029 at a fixed interest rate of 2.85%. Principal and interest are due quarterly beginning March 1, 
2020 with quarterly principal payments in the amount of $3,333.33. 
This note is unsecured.  

63,333 76,667 

Note payable of $668,850 to Community Bank, N.A. dated December 29, 2020 with a maturity date of December 
29, 2030 at a fixed interest rate of 2.75%.  Principal and interest are to be paid quarterly beginning March 15, 
2021 with quarterly principal payments of $16,721.  
Note is collateralized by a security pledge agreement of 29,429 of Class A and 37,456 of Class B VT TRANSCO, 
LLC membership units acquired in 2020 for the benefit of certain VPPSA members and the assignment of rights 
to all distribution income from ownership of the investment.   

401,314 468,195 
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Note 14 – Long-Term Debt (Cont.) 

The future annual maturities of principal and estimated interest on long-term debt consist of the 
following as of December 31, 2024: 

On December 31, 2024 and 2023, total year-to-date interest expense on the above borrowings was $599,485 
and $635,129. 

2024 2023 
Note payable of $1,624,700 to Community National Bank, dated December 22, 2021 with a maturity date of 
December 22, 2031 at a fixed interest rate of 2.80%.  Principal and interest are to be paid quarterly beginning 
March 15, 2022. 
Note is collateralized by a security pledge agreement of 71,485 of Class A and 90,985 of Class B VT TRANSCO, LLC 
membership units acquired in 2021 for the benefit of certain VPPSA members and the assignment of rights to all 
distribution income from ownership of the investment.   

1,183,755 1,334,978 

Note payable of $4,000,000 to Community Bank, N.A. dated January 23, 2023 with a maturity date of January 
15, 2030 at a fixed interest rate of 5.28%.  Principal and interest are to be paid quarterly beginning December 
15, 2032 with quarterly principal payments of $100,000.  
Note is collateralized by a security pledge agreement of personal property & fixtures, equipment, proceeds from 
the AMI project and member agreements for AMI project.   

3,200,000 3,600,000 

Note payable of $1,209,340 to Bank of Burlington, dated December 18, 2023 with a maturity date of January 
20, 2039 at a variable interest rate of WSJ Prime less 1.75%.  Principal and interest are to be paid quarterly 
beginning April 20, 2024. 
Note is collateralized by a security pledge agreement of 53,210 of Class A and 67,724 of Class B VT TRANSCO, LLC 
membership units acquired in 2023 for the benefit of certain VPPSA members and the assignment of rights to all 
distribution income from ownership of the investment.   

1,180,994 1,209,340 

Less: current portion due on outstanding long-term debt as of December 31, payable (2,947,639) (2,921,046) 
$   9,708,980 $  12,656,194 
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Note 14 – Long-Term Debt (cont.) 

Each individual long-term debt obligation above related to TRANSCO activities is collateralized by a security 
and pledge agreement and rights to the distribution income received related to the allocated units acquired 
by such borrowing. As of December 31, 2024 and 2023, no membership units being held have been released 
as pledged security. 

The future payment of the Authority’s debt service costs related to the acquisition of the TRANSCO 
membership units is contingent on the financial stability of TRANSCO and the continuance of an adequate 
rate of return or distribution income in excess of the Authority’s required debt service costs. VT Transco, LLC 
management can change its distribution rate in accordance with procedures in the TRANSCO Operating 
Agreement.  

Any significant fluctuations in future cash flows of distribution income received from VT Transco, LLC could 
affect the Authority’s ability to pay the debt service requirements on the outstanding obligations related to 
the investment.   

Management believes the future rate of return will continue to remain in excess of its debt obligations. 
Further, should the rate of return become inadequate to cover the Authority’s debt service costs, it is 
management’s intent to collect that deficiency from those certain members in accordance with the amount 
of Transco equity the Authority has acquired for the benefit of those members and non-members. The 
collection of debt service costs related to this obligation directly from its member and non-members is 
contingent upon the financial stability of such members and non-members. The member and non-members 
revenue stream is governed by its allowable regulatory rates and customary payments and any inability to 
provide sufficient cash flows and provide reliable and credit rating capacities for borrowing could adversely 
affect the Authority.  

The Authority believes it is in compliance with all debt covenants related to the above loan agreements on 
December 31, 2024 and 2023. 

Note 15 – Pension Plan 

The Authority’s pension plan was amended January 1, 2007, restating it as a profit-sharing plan, known as 
Vermont Public Power Supply Authority Retirement Plan. Employees are eligible immediately, are considered 
100% vested, and the minimum employer non-elective contribution equals 5% of employee’s gross wages 
provided the employee has met 1000 hours of service during the year. The employer’s 5% contribution is 
subject to Board approval.  In addition, the employer will make an additional matching contribution of up to 
3%, provided the employee provides evidence of a 3% contribution to a qualified retirement vehicle. 

The plan is administered by a third-party administrator. Employer contributions to this plan for the years 
ended December 31, 2024 and 2023 were $148,531 and $140,314, respectively, amounting to approximately 
8% of covered payroll. 
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Note 16 – Compensated Employee Absences/Employee Cafeteria Plan 

Effective January 1, 2015, employees are eligible to accrue upon date of hire, paid vacation leave which is 
credited monthly. Full-time employees accrue vacation leave at a rate of 80 hours in year one and then an 
additional 8 hours for each year of service thereafter.  

Part-time employees accrue prorated vacation leave based upon the employee’s employment status. For 
those employees who previously earned more vacation hours under the prior vacation accrual methodology 
or who were granted more hours at the time of hire, the employee shall continue to maintain that level of 
accrual until such time the new methodology exceeds the prior accrual method that was granted based on 
years of service using the following schedule: 

0   < 5 years 2 weeks vacation per year 
5   < 10 years 3 weeks vacation per year 
10 < 20 years  4 weeks vacation per year 

20 years and over 5 weeks vacation per year 

Employees may not carry over more than 30 days accrued vacation leave into the next calendar year. Upon 
termination, voluntary leave, or retirement, employees are entitled to be compensated for all unused 
vacation leave up to the maximum amount allowed to accrue.  

Employees are also entitled to paid sick leave. Sick leave accrues as of the date of hire at a rate of one day 
per month for full-time employees and prorated for part-time employees based on the employee’s 
employment status. The maximum sick day accrual carried into the future year shall not exceed 45 days and 
upon termination of the employee all accrued sick time is surrendered.  

On December 31, 2024 and 2023, the Authority’s liability of accrued vacation under the current compensated 
absences policy is $142,517 and $137,581 and accrued sick leave under the previous compensated absences 
policy is $0 and $8,399 respectively. Accrued vacation is recorded as “other long-term liabilities and accrued 
sick leave is recorded as “other current liabilities”.  

On January 8, 2015, the Authority adopted a Cafeteria Plan with an effective date of February 1, 2015. The 
plan provides employees with the ability to capture tax savings by participating in the plan; specifically, 
payroll deduction for deposits to a health savings account, health flexible spending account and/or a 
dependent care flexible spending account.  

As of December 31, 2024, and 2023, there was an accrued liability related to employee’s health flexible 
spending accounts in the amount of $2,017 and $2,820, respectively. 

Note 17 – Commitments, Contingencies, Uncertainties 

On December 31, 2023, the Authority has no outstanding contractual commitments. 

Insurance 
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Note 17 – Commitments, Contingencies, Uncertainties (Cont.) 

The Authority is exposed to various risks of loss related to torts; theft of, damage to and destruction of 
assets; errors and omissions; injuries to employees; environmental contamination and natural disasters. 

The Authority maintains commercial insurance coverage purchased in the name of the Authority covering 
each of those risks of loss, except for a portion of health insurance coverage related to retired employees, 

whereby the Authority fully reimburses those retirees for health-related deductibles and/or co–pays. 
Management believes such coverage is sufficient to preclude any significant uninsured losses to the 
Authority. 

In 2024 and 2023, the Authority contributed $500 to the H.S.A. account of each employee who elected 
family coverage, and $250 to those employees who elected single coverage as participants in the 
Authority’s High-Deductible Health Plan (“HDHP”).  

Insurance settlements have not exceeded insurance coverage for any of the past three fiscal years, nor 
have claims exceeded available insurance coverage for health claims for any of the past three fiscal years. 

Collateral Commitments 

In the normal course of business, the Authority may from time to time enter into ISDA agreements with 
its power supply counterparties. The terms of the ISDA agreements, including threshold limits, are 
specific to each of the counterparties. If at any time the threshold limits (both for the buyer and/or seller) 
are exceeded, the buyer or seller (depending on the threshold that was exceeded) may require the other 
party to post  

collateral. The collateral protects the requesting party in the event the contract is not honored. As the 
market prices decline, the Authority’s exposure typically increases and as the market prices increase, the 
Authority’s exposure typically decreases. Due to the nature of the organization and the thresholds that 
are generally established, it is not common practice for the Authority to request or require collateral as 
security on the power supply contracts.  

During both 2024 and 2023, the Authority did not request any counterparty to post collateral, nor did 
any counterparty request the Authority to post collateral. 

Environmental Risks 

The Swanton Peaker Project (Project 10) has multiple permits from the State of Vermont and other 
Regulatory agencies, with various reporting requirements associated with those permits.   The licensing 
and operation of Project 10 are dependent upon compliance with all permits such as its air permit, storm 
water runoff permit, and wetland construction permit.  The reporting requirements of these permits 
require installation of various monitoring devices that help minimize the environmental risk of the 
project. 
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Note 17 – Commitments, Contingencies, Uncertainties (cont.) 

Authority Project Assets 

As previously stated in Note #4, the Authority owns 100% of the Swanton Peaker Project #10 and 19% 
Joint ownership in the McNeil Generating Facility. As these assets are owned by the Authority, it is the 
Authority’s responsibility to continuously monitor the assets to determine the value that they provide.   

Rules and regulations within the industry and environmental changes have an impact on the viability of 
any project and the ultimate benefit that is gained from those project assets. Presently, the Authority 
believes the current project assets continue to provide value to the Authority and its project participants. 

Note 18 – Power Supply Settlement Commitments 

The Authority has a Master Supply Agreement with its member systems and an Agreement for Support 
Services with its non-member systems, for the settlement of their power supply resources and/or power 
supply arrangements that settle through the Authority’s ISO-NE participant account. When combined, 
the optimized dispatch results in benefits from savings which accrue to each participant.  

The Authority acts as a billing agent for seven (7) of the twenty participants with regard to their payments 
to power suppliers and/or transmission providers.  

The following tables summarize all power supply resources available to meet the members and the non-
member’s total load obligations for those entities that participate in the settlement process through the 
ISO-NE and the Authority.   

The tables include resources that may be owned directly by a member or non-member utility; however, 
the revenues from the ISO-NE flow through the Authority’s settlement process. In addition, VPPSA makes 
bilateral purchases on behalf of its members and/or non-members and these transactions are also 
included in the list.  

The Members' total kWH resource entitlements are shown as a percentage of the Member's portfolio of 
resources available to meet the member’s load obligations.  For the years ending December 31, 2024 and 
2023 are shown in the following table: 
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Note 18 – Power Supply Settlement Commitments (cont.) 

The Non-Member total kWH resource entitlements are shown as a percentage of the Non-Members’ 
portfolio of resources available to meet their load obligations. For the years ending December 31, 2024 
and 2023, they are shown in the following table: 

MEMBERS 2024 kWh % 2023 kWh %
Billings Road Solar 2,378,188        0.63% 2,164,835 0.56%
Bone Hill Solar 1,936,581        0.51% 1,752,113 0.45%
Brookfield 65,583,934      17.25% 65,383,946       16.86%
Chester Solar 6,214,383        1.63% 5,831,826 1.50%
Fitchburg Landfill 31,902,133      8.39% 30,236,579       7.80%
HQ 11,495,328      3.02% 11,463,920       2.96%
Hydro 67,589,892      17.78% 75,295,952       19.42%
Kruger Hydro 21,563,831      5.67% 34,682,776       8.94%
Lawrence Brook Solar 2,920,615        0.77% 2,778,514 0.72%
Market Purchases 35,596,699      9.36% 42,457,698       10.95%
McNeil 31,527,006      8.29% 29,567,840       7.62%
NYPA 26,905,241      7.08% 26,333,687       6.79%
Project 10 1,059,970        0.28% 827,239           0.21%
Ryegate 10,400,449      2.74% 11,036,228       2.85%
Seabrook 3,347,027        0.88% 3,289,012 0.85%
Standard Offer 8,014,830        2.11% 7,160,404 1.85%
Stetson Wind Farm 50,800,706      13.36% 37,154,288       9.58%
Stonybrook 904,492          0.24% 365,599           0.09%
Total 380,141,304 100.00% 387,782,456  100.00%
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Note 18 – Power Supply Settlement Commitments (cont.) 

A summary of the total Member and Non-Members' total kWH resource entitlements are shown as a 
percentage of the total resource entitlements that are included in the settlement process through the 
ISO-NE and the Authority.  

Note 19 – Concentration of Risks 

The J. C. McNeil Generating Station Project #2 contributed approximately 10.0% for 2024 and 10.2% for 
2023 to annual gross revenues for the Authority.  

The Swanton Peaker Project #10 contributed approximately 6.4% for 2024 and 6.5% for 2023 to annual 
gross revenues for the Authority. 

Power Supply sources contribute significantly to the ability of the Authority to operate under its current 
business model. Should supply interruptions, price changes, contract terminations, shut down in 
operations of the units occur, the Authority could experience adverse or beneficial operating results and 
these results could be material.   

NON-MEMBERS 2024 kWh % 2023 kWh %
Coventry Clean Energy Corp 49,432,977      39.02% 51,755,873       40.81%
Fox Island Diesel 14,487            0.01% 2,010 0.00%
Fox Island Wind 7,641,228        6.03% 5,709,029 4.50%
HQ 24,033,024      18.97% 23,967,360       18.90%
Market Purchases 23,399,900      18.47% 23,326,300       18.39%
NYPA 10,662,093      8.42% 10,467,063       8.25%
Project 10 102,788          0.08% 80,219             0.06%
Ryegate 2,143,365        1.69% 2,270,505 1.79%
Seabrook 663,236          0.52% 651,740           0.51%
Sheffield Wind 7,025,817        5.55% 6,044,296 4.77%
Stonyvale Farm 45,892            0.04% 240,353           0.19%
Wrightsville Hydro 1,532,164        1.21% 2,296,036 1.81%
Total 126,696,970    100.00% 126,810,785     100.00%

TOTAL 2024 kWh % 2023 kWh %
Members 380,141,304 75.00% 387,782,456 75.42%
Non-Members 126,696,970    25.00% 126,810,785     24.66%

Total 506,838,274 100% 514,593,240 100%DRAFT
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Vermont Public Power Supply Authority 
Notes to Financial Statements 

December 31, 2024 and 2023 

Vermont Public Power Supply Authority 

(Continued) 

Note 19 – Concentration of Risk (cont.) 

Members provide the Authority with outlets for supply and transmission revenues, as well as cash flows 
for debt service repayments of the Authority. Any material changes to volumes, or supply, or any cash 
flow irregularity of the members could have an impact on the Authority’s ability to discharge its future 
financial obligations and access to current and future financing. 

The Authority regularly contracts with various diverse professional and electric utility contractors. 
Adverse changes in the availability or quality of these sources could have an impact on the business 
operations of the Authority. 

DRAFT
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Vermont Public Power Supply Authority

Combining Schedule of Assets, Liabilities, & Net Position

December 31, 2024

Supplementary Schedule 1

2024
Swanton McNeil Highgate

Project #10 Project #2 Project #3 VPPSA Total
ASSETS
Capital Assets (Net): $ 9,811,227  1,736,599  550,258  12,098,084 

Current:
Cash & Cash Equivalents 4,588,081  972,547  12  3,691,614  9,252,254  
Accounts Receivable 214,900  773,157  7,676,339  8,664,396  
Other Current Assets 345,244  1,213,524  - 1,258,843 2,817,611  

Total Current Assets 5,148,225  2,959,228  12  12,626,796 20,734,261  

Long-Term:
Investments 1,823,048  35,185,420 37,008,468  
Other Long-Term Assets 125,758  800,537  683,625  1,609,920  

Total Long-Term Assets 1,948,806  800,537  - 35,869,045 38,618,388  
Deferred Outflow of Resources -  -  -  

TOTAL ASSETS & DEFERRED OUTFLOWS OF 
RESOURCES $ 16,908,258  5,496,364  12  49,046,099 71,450,733  

LIABILITIES:
Current:

Accounts Payable $ 72,752  459,402  4,070,011  4,602,165  
Short-Term Debt 300,000  300,000  
Bonds & LTD (current) 1,460,000  2,947,638  4,407,638  
Other 182,727  25,679  12  860,114  1,068,532  

Total Current Liabilities 1,715,479  485,081  12  8,177,763  10,378,335  

Long-Term:
Bonds (net of amortizations) -  
Long-Term Debt 6,615,000  -  -  9,708,951  16,323,951  
Other 260,824  260,824  

Total Long-Term Liabilities 6,615,000  -  -  9,969,775  16,584,775  
Deferred Inflow of Resources -  27,227  27,227  

TOTAL LONG-TERM LIABILITIES & INFLOWS OF 
RESOURCES 8,330,479  485,081  12  18,174,765 26,990,337  

Net Position 8,577,779  5,011,283  30,871,334 44,460,396  

TOTAL LIABILITIES AND NET POSITION $ 16,908,258  5,496,364  12  49,046,099 71,450,733  

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority
Combining Schedule of Assets, Liabilities, & Net Position

December 31, 2023

Supplementary Schedule 2

2023
Swanton McNeil Highgate

Project #10 Project #2 Project #3 VPPSA Total
ASSETS
Capital Assets (Net): $ 10,794,113    391,830  13,033,333 

Current:
Cash & Cash Equivalents 4,466,427          614,223 12 5,224,803  10,305,465 
Accounts Receivable 271,361             772,915 7,776,609             8,820,885 
Other Current Assets 371,888             1,496,862 - 1,365,592 3,234,342 

Total Current Assets 5,109,676          2,884,000 12 14,367,004           22,360,692 

Long-Term:
Investments 1,811,478          35,185,420           36,996,898 
Other Long-Term Assets 127,273             512,005 639,278 

Total Long-Term Assets 1,938,751          512,005 - 35,185,420 37,636,176 
Deferred Outflow of Resources -  30,267  30,267

TOTAL ASSETS & DEFERRED OUTFLOWS OF 
RESOURCES $ 17,842,540        5,243,395 12 49,974,522           73,060,468 

LIABILITIES:
Current:

Accounts Payable $ 116,345             282,588 3,090,284             3,489,217 
Short-Term Debt 500,000 500,000 
Bonds & LTD (current) 1,400,000          2,921,046             4,321,046 
Other 217,178             28,966 12 1,616,540             1,862,696 

Total Current Liabilities 1,733,523          311,554 12 8,127,870             10,172,959 

Long-Term:
Bonds (net of amortizations) - 
Long-Term Debt 8,075,000          - - 12,656,194           20,731,194 
Other 137,581 137,581 

Total Long-Term Liabilities 8,075,000          - - 12,793,775           20,868,775 
Deferred Inflow of Resources - 35,601 35,601 

TOTAL LONG-TERM LIABILITIES & INFLOWS OF 
RESOURCES 9,808,523          311,554 12 20,957,246           31,077,335 

Net Position 8,034,017          4,931,841 29,017,275           41,983,133 

TOTAL LIABILITIES AND NET POSITION $ 17,842,540        5,243,395 12 49,974,520           73,060,468 

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority

Combining Schedule of Revenues and Expenses

December 31, 2024

Supplementary Schedule 3

2024
Swanton McNeil Highgate

Project #10 Project #2 Project #3 VPPSA Total

OPERATING REVENUE:

Electric sales for resale $ -                        -                      -                  37,549,491          37,549,491      

McNeil project revenue -                        5,333,722       -                  -                           5,333,722        

Highgate project revenue -                        -                      -                  -                           -                       

Swanton (P10) project revenue 3,428,999         -                      -                  -                           3,428,999        

Internal Project Revenues -                        -                      -                  3,128,583            3,128,583        

Renewable Energy Certificates -                        -                      -                  3,411,939            3,411,939        

Other Service revenue -                        -                      -                  386,337               386,337           

Total operating revenue 3,428,999         5,333,722       -                  44,476,350          53,239,071      

OPERATING EXPENSES:

Power production expenses 736,529            3,915,076       -                  -                           4,651,605        

Transmission expenses 42,901              4,538              -                  13,268,376          13,315,815      

Purchased power 7,940                9,328              -                  26,542,010          26,559,278      

Regional Market expense 42,410              -                      -                  -                           42,410             

Administrative & General expenses 581,207            557,912          -                  3,414,690            4,553,809        

Outside services 68,779              59,119            -                  1,768,588            1,896,486        

Payments in lieu of taxes 44,642              324,900          -                  18,501                 388,043           

Amortization -                        -                      -                  424                      424                  

Depreciation 1,260,621         416,081          -                  41,792                 1,718,494        

Total operating expenses 2,785,029         5,286,954       -                  45,054,381          53,126,364      

Operating income 643,970            46,768            -                  (578,031)              112,707           

NONOPERATING REVENUE (EXPENSES):

Distribution income - VT Transco, LLC. -                        -                  4,367,847            4,367,847        

Net Settlement expense - VT Transco, LLC. -                        -                  (1,405,219)           (1,405,219)       

Net interest income (expense) swaps -                    -              -                       -                       

Interest expense (399,807)           -                      -                  (630,196)          (1,030,003)       

Amortization of LTD discount, premium and issuance exp -                        -                  -                       

Amortization of loss on reacquired debt -                        -                  -                       

Interest earned on deposits/investments 286,212        32,674        -              90,484             409,370           

Net Proceeds related to Insurance Claim -                        -                  -                       

Gain/(Loss) on Disposition of Plant Assets -                        -                  -                           -                       

Net Realized Gain/(Loss) on Investments (14,492)             -                  (14,492)            

Misc. Non-operating revenue (expense) -                        -                  9,175                   9,175               

Total Non-Operating Revenue (Expenses) (128,087)           32,674            -                  2,432,091            2,336,678        

CHANGE IN NET POSITION 515,883            79,442            -                  1,854,060            2,449,385        

-                       

Other Comprehensive Income - Interest Swaps -                        -                  -                           -                       

Other Comprehensive Income - Unrealized Gains/Losses 27,879              -                  -                           27,879             

Appropriated Earnings - Transco Member Return -                        -                  -                       

Unappropriated Earnings Distributed -                        -                  -                       

NET POSITION, beginning of year 8,034,017         4,931,841       0                 29,017,275          41,983,133      

NET POSITION, end of year $ 8,577,779         5,011,283       0                 30,871,335          44,460,397      

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority

Combining Schedule of Revenues and Expenses

December 31, 2023

Supplementary Schedule 4

2023
Swanton McNeil Highgate

Project #10 Project #2 Project #3 VPPSA Total
OPERATING REVENUE:

Electric sales for resale $ - - - 35,530,642           35,530,642 
McNeil project revenue - 5,200,630 - - 5,200,630 
Highgate project revenue - - - - - 
Swanton (P10) project revenue 3,333,300          - - - 3,333,300 
Internal Project Revenues - - - 2,977,637             2,977,637 
Renewable Energy Certificates - - - 3,524,491             3,524,491 
Other Service revenue - - - 415,311 415,311 

Total operating revenue 3,333,300          5,200,630       - 42,448,081 50,982,011 

OPERATING EXPENSES:
Power production expenses                          675,569       3,919,374 - -  4,594,943
Transmission expenses 41,623 3,984              - 12,785,134 12,830,741 
Purchased power 4,972 8,656              - 25,430,339 25,443,967 
Regional Market expense 5,580 - - - 5,580 
Administrative & General expenses 545,581             345,256          - 3,929,601 4,820,438 
Outside services 47,063 39,434            - 356,833 443,330 
Payments in lieu of taxes 34,825 324,900          - 16,561 376,286 
Amortization - - - 424                       424 
Depreciation 1,228,187          440,389          - 45,732 1,714,308 

Total operating expenses 2,583,400                                5,081,993 - 42,564,624  50,230,017

Operating income 749,900                          118,637 - (116,543) 751,995 

NONOPERATING REVENUE (EXPENSES):
Distribution income - VT Transco, LLC. - - 4,216,582             4,216,582 
Net Settlement expense - VT Transco, LLC. - - (1,261,603) (1,261,603)       
Net interest income (expense) swaps - - - - 
Interest expense (467,184) - - (636,195) (1,103,379)       
Amortization of LTD discount, premium and issuance exp - - - 
Amortization of loss on reacquired debt - - - 
Interest earned on deposits/investments 227,993             28,875            - 91,869 348,738 
Net Proceeds related to Insurance Claim - - - 
Gain/(Loss) on Disposition of Plant Assets - - - - 
Net Realized Gain/(Loss) on Investments - - - 
Misc. Non-operating revenue (expense) - - 18,572 18,572 

Total Non-Operating Revenue (Expenses) (239,191) 28,875            - 2,429,225 2,218,909 

CHANGE IN NET POSITION 510,709             147,512          - 2,312,682 2,970,904 
- 

Other Comprehensive Income - Interest Swaps - - - - 
Other Comprehensive Income - Unrealized Gains/Losses 58,961 - - 58,961 
Appropriated Earnings - Transco Member Return - - - 
Unappropriated Earnings Distributed - - - 

NET POSITION, beginning of year                   7,464,347 4,784,329       0 26,704,593           38,953,268 

NET POSITION, end of year $ 8,034,017          4,931,841       0 29,017,275           41,983,133 

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority

Restricted Assests Schedule- Cash - Project 10

December 31, 2024 and 2023 Supplementary Schedule 5

Debt Service Debt Service Debt Service Reserve and Revenue Reserve 
Interest Principal Reserve Fund Contingency Funds Fund Total

Balance at December 31, 2022 301,231         804,546         1,862,814         171,383         24,570           2,978,534         6,143,078 

Add:
Interest Income 7,718             37,708           29,994              8,868             10 134,978            219,277 
Receipts of revenue - - - - 3,202,435      - 3,202,435 
Transfers 461,713         1,370,833      - 124,431 1,250,000      850,000            4,056,977 
Realized Gain on Investment - - 13,980              - - 71,383              85,363 
Unrealized Gain on investment - - 58,961              - - - 58,961 

Deduct:
Operating expenditures - - - - (1,452,943)     - (1,452,943) 
Debt service payments (477,150)        (1,330,000)     - - (1,923,794)     - (3,730,944) 
Capital Improvements - - - - (163,271)        - (163,271) 
Transfers - - - - (750,000)        (1,250,000)       (2,000,000) 
Realized Loss on Investment - - (33,254)            (84,913)          - - (118,167) 
Unrealized Loss on investment (22,863)          - - - - - (22,863) 

Balance at December 31, 2023 270,650         883,087         1,932,495         219,770         187,007         2,784,895         6,277,904 

Add:
Interest Income 8,167             44,437           73,800              16,513           10 144,722            287,649 
Receipts of revenue - - - - 3,428,999      - 3,428,999 
Transfers 394,048         1,435,000      - 191,591 - 150,000 2,170,639 
Realized Gain on Investment - - - - - - - 
Unrealized Gain on investment - - 38,894              - - - 38,894 

Deduct:
Operating expenditures - - - - (1,501,063)     - (1,501,063) 
Debt service payments (434,356)        (1,400,000)     - - (1,920,500)     - (3,754,856) 
Capital Improvements - - - - (272,406)        - (272,406) 
Transfers - - (100,138)          - (150,000) - (250,138) 
Realized Loss on Investment - - (14,492)            - - - (14,492) 
Unrealized Loss on investment - - - - - - - 

Balance at December 31, 2024 238,509         962,524         1,930,559         427,874         (227,953)        3,079,617          6,411,130

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority

Investment in VT TRANSCO, LLC

Summary of Units Held By Year

December 31, 2024 and 2023

% of % of 

Supplementary Schedule 6 

% of 
Total A Units Total A Units Total B Units Total B Units Total  Units Total TOTAL VALUE

Balance at December 31, 2022 1,498,012         1,873,096        3,371,108      33,711,080$          

Purchases 53,210 3.55% 67,724              3.62% 120,934          3.59% 1,209,340              
Sales - 0.00% - 0.00% - 0.00% - 
Total 53,210 3.55% 67,724              3.62% 120,934          3.59% 1,209,340$            

Balance at December 31, 2023 1,551,222         1,940,820        3,492,042      34,920,420$          

Purchases - 0.00% - 0.00% - 0.00% - 
- 0.00% - 0.00% - 0.00% - 
- 0.00% - 0.00% - 0.00% -$  

Sales
Total

Balance at December 31, 2024 1,551,222         1,940,820        3,492,042      34,920,420$          

See Independent Auditors Report on Supplementary Information.
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Vermont Public Power Supply Authority

Investment in VT TRANSCO, LLC

Allocation by VPPSA and Members

December 31, 2024 and 2023

ALLOCATION OF UNITS FOR THE BENEFIT OF MEMBERS AND NON-MEMBERS Supplementary Schedule 7

% of % of % of 
Total A Units Total A Units Total B Units Total B Units Total Units Total TOTAL VALUE

Members:
Barton 82,362 5.7382% 104,824            5.7382% 187,186           5.7382% 1,871,860$             
Enosburg 128,052              8.9215% 162,978            8.9216% 291,030           8.9215% 2,910,300 
Hardwick 194,421              13.5454% 247,446            13.5455% 441,867           13.5454% 4,418,670 
Hyde Park 26,335 1.8348% 33,516              1.8347% 59,851             1.8347% 598,510 
Jacksonville 25,752 1.7942% 32,776              1.7942% 58,528             1.7942% 585,280 
Johnson 74,259 5.1737% 94,514              5.1738% 168,773           5.1737% 1,687,730 
Ludlow 116,348              8.1060% 148,078            8.1059% 264,426           8.1060% 2,644,260 
Lyndonville 366,505              25.5346% 466,464            25.5347% 832,969           25.5347% 8,329,690 
Morrisville 105,072              7.3204% 133,732            7.3206% 238,804           7.3205% 2,388,040 
Northfield 74,473 5.1886% 94,782              5.1885% 169,255           5.1885% 1,692,550 
Orleans 51,903 3.6161% 66,056              3.6160% 117,959           3.6160% 1,179,590 
Swanton 243,053              16.9337% 309,340            16.9336% 552,393           16.9336% 5,523,930 

Total Members 1,488,535           103.71% 1,894,506         103.71% 3,383,041        103.71% 33,830,410$           

VPPSA 47,961 61,040 109,001          1,090,010 

Balance at December 31, 2023 1,536,496          1,955,546        3,492,042       34,920,420$           

% of % of % of 
Total A Units Total A Units Total B Units Total B Units Total Units Total TOTAL VALUE

Members:
Barton 82,362 5.7382% 104,824            5.7382% 187,186           5.7382% 1,871,860$             
Enosburg 128,052              8.9215% 162,978            8.9216% 291,030           8.9215% 2,910,300 
Hardwick 194,421              13.5454% 247,446            13.5455% 441,867           13.5454% 4,418,670 
Hyde Park 26,335 1.8348% 33,516              1.8347% 59,851             1.8347% 598,510 
Jacksonville 25,752 1.7942% 32,776              1.7942% 58,528             1.7942% 585,280 
Johnson 74,259 5.1737% 94,514              5.1738% 168,773           5.1737% 1,687,730 
Ludlow 116,348              8.1060% 148,078            8.1059% 264,426           8.1060% 2,644,260 
Lyndonville 366,505              25.5346% 466,464            25.5347% 832,969           25.5347% 8,329,690 
Morrisville 105,072              7.3204% 133,732            7.3206% 238,804           7.3205% 2,388,040 
Northfield 74,473 5.1886% 94,782              5.1885% 169,255           5.1885% 1,692,550 
Orleans 51,903 3.6161% 66,056              3.6160% 117,959           3.6160% 1,179,590 
Swanton 243,053              16.9337% 309,340            16.9336% 552,393           16.9336% 5,523,930 

Total Members 1,488,535           103.71% 1,894,506         103.71% 3,383,041        103.71% 33,830,410$           

VPPSA 47,961 61,040 109,001          1,090,010 

Balance at December 31, 2024 1,536,496          1,955,546        3,492,042       34,920,420$           

See Independent Auditors Report on Supplementary Information.
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #7 – GM Salary Adjustment 

The Board completed the GM’s annual review at its April meeting.  However, no action 
was taken with regard to any associated salary adjustment. 

In approving the 2025 budget in December 2024 the Board also discussed salary 
adjustments related to the compensation study VPPSA had undertaken in 2024, but 
deferred action on the GM position until the annual review process was complete. 

This agenda item is intended for approval of any adjustment the Board determines is 
appropriate. 

Proposed Motion 

I move that the General Manager annual salary be increased by ______ effective with next 
pay period. 
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #8 – June Board Meeting Cancellation 

The next Board meeting is scheduled for June 4th. 

I will be out of the country for the 10-days prior to the meeting and unable to prepare the 
Board packet. 

Normally this would fall to Grace to complete in my absence, but Grace had major surgery 
at the end of April and will likely remain out on medical leave at the time of the meeting. 

In addition, staff is planning the annual Board retreat for mid-July which will mean two 
Board meetings during July. 

As a result of these situations staff recommends that the Board consider cancelling the 
June regular meeting.  The GM will work with the Chair to schedule a special meeting if 
required. 

Proposed Motion 

I move that the Board cancel its regular meeting for the month of June 2025. 
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #9 – Rate Case Schedule 

In response to Board concerns about VPPSA’s prioritization and movement of rate cases, 
staff has spent significant time putting together a plan for future rate case resource 
commitments.  This includes evaluating available internal resources, consultants, and 
other regulatory deadlines. 

The attached presentation describes staff’s proposal for order, timing, and type of rate 
case in the context of other commitments.  Staff will walk the Board through this proposal 
at the meeting and invites a discussion of any concerns or questions. 

Beyond the effort to shepherd members through this rate case cycle, the situation has also 
highlighted a significant need for better planning of revenue requirements.  To plan for 
future rate cases, and help members not get into the cash crunches several are 
experiencing a more robust revenue forecasting process is necessary.  Staff is beginning 
discussion with the DPS about whether some basic assumptions and financial policies 
could be agreed to that would streamline future rate discussions, but any progress there 
will be dependent on member commitment/willingness to engage in better defined cost 
of service forecasts.  That discussion will surface with members as rate cases are 
completed. 
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Type Member
Estimated %  

Increase
Begin Prep 

Date File date
Effective

 Date Financial Power

225 RC Hardwick 10.5% 3/2/2025 4/16/2025 6/1/2025 SF HD

218d RC Swanton 3.0% 4/22/2025 5/12/2025 7/1/2025 SF SF

225 RC Ludlow 20.0% 4/1/2025 5/16/2025 7/1/2025 SF HD

225 RC Lyndon 10.0% 4/1/2025 5/16/2025 7/1/2025 UFS UFS

225 RC Barton 8.0% 5/1/2025 6/15/2025 7/31/2025 SF HD

218d RC Orleans 3.0% 6/25/2025 7/15/2025 9/1/2025 SF SF

225 RC Northfield 20.4% 5/2/2025 6/16/2025 8/1/2025 KB MW

218d Enosburg 3.0% 6/7/2025 6/27/2025 8/14/2025 AS AS

225 RC Jacksonville 12.2% 6/2/2025 7/17/2025 9/1/2025 UFS UFS

IRP Northfield NA 5/9/2025 7/23/2025 NA AS HD

225 RC Johnson 9.4% 7/1/2025 8/15/2025 10/1/2025 KB MW

IRP Ludlow NA 6/9/2025 8/23/2025 NA AS HD

IRP Swanton NA 7/20/2025 10/3/2025 NA AS HD

IRP*** Orleans NA 8/20/2025 11/3/2025 NA AS HD

225 RC Swanton 4.9% 9/1/2025 10/16/2025 12/1/2025 UFS UFS

225 RC Orleans 1.8% 1/30/2026 3/16/2026 5/1/2026 SF UFS

IRP Jacksonville NA 11/3/2025 1/17/2026 NA AS HD

225 RC Enosburg 0.6% 12/30/2025 2/13/2026 4/1/2026 SF HD

IRP Barton NA 12/21/2025 3/6/2026 NA AS HD

225 RC Morrisville TBD 1/30/2026 3/16/2026 5/1/2026 SF HD

IRP Morrisville NA 9/6/2026 11/20/2026 NA AS HD
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #10 – AMI Update 

AMI will be a standing item on the agenda for the next 2-3 years as the project proceeds. 

Status of various items are: 

DCU Deployment 

Swanton’s DCU’s have been commissioned and test meters have been attached.  Some 
interference problems occurred at the Canadian border so directional antennas have 
been added.  Work continues on one DCU.  

Enosburg DCU have been delivered and are being installed 

Orleans DCU’s have been delivered 

Ludlow’s DCU’s have been delivered and are roughly half installed. 

Northfield’s order is underway and training of GMP contract crews has begun. 

Meters 

Swanton’s meters have been received 

Enosburg and Ludlow meter orders are submitted. 

Integrations 

CIS 

Cogsdale (Swanton) work remains on track. 
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Munis (Northfield) has assigned a new project managers and initial 
conversations to get them ramped up have begun. 

El Dorado (Orleans, Jacksonville, Barton, Johnson) is beginning.  Net 
metering upgrades have been put on hold in order to move forward with 
Orleans’ AMI integration. 

NISC (Enosburg) is beginning as part of the CIS deployment.  Initial 
discussions have begun. 

Ludlow has signed the NISC contract for their MDMS and NISC is beginning 
to work Ludlow into their schedule.  There is an open question as to 
whether Ludlow will use mPower or NISC to track meter changeouts. 

mPower 

The GIS integration requirements are being built into the CIS vendor 
discussions to try to streamline efforts. 

mPower has been authorized to move forward on the meter changeout 
development for Swanton.  A concern about pricing remains, but Swanton 
will be used as a test case to better understand scope and effort levels. 

Water Meters 

Water meter MTU’s were put on hold temporarily due to a question about the available 
lead length from Aclara.  Swanton and Enosburg just confirmed that they can work with 
Aclara’s available product so their MTU orders have now been placed. 

AclaraOne 

The AclaraOne software has been stood up for Swanton and been tested as far as 
possible prior to the CIS integration.  Further testing will be needed once the CIS 
integration is complete. 

Super User testing for VPPSA (the VPPSA overlay functions) are awaiting testing pending 
the second member being completed. 

Public Outreach 

Focus is turning to deployment outreach activities for Swanton.  Staff is working directly 
with Swanton to tailor public outreach to their needs.  Swanton rejected use of VPPSA bill 
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stuffers due to concerns that it would be redundant with previous outreach, so focus is 
now on tailoring door hangers to meet Swanton’s needs. 

Focus will be turning to ensuring broad public outreach has occurred in Enosburg, 
Orleans, Northfield, and Ludlow in preparation for meter deployment. 
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #11 – Consolidated Communications 

Per the Board directive at the April meeting I reached out to both PUC Chair McNamara 
and DPS Commissioner Johnson to express concern with member interactions with 
Consolidated Communications and to request a meeting with them. 

Chair McNamara has not responded to the outreach, which is not surprising given the 
potential for the issue to come before the PUC as a contested case. 

Commissioner Johnson responded by letting me know that he had asked his Telecom 
Department Manager, Hunter Thompson, to contact Consolidated and find out what the 
issue was.  I followed up with Mr. Thompson the following week to ascertain how his 
conversation with Consolidated went, but he informed me that he needed more 
information before taking action. 

In response staff has set up a Teams meeting between Mr. Thompson and the most vocal 
VPPSA members for next Tuesday (May 6th) so he can hear the issues directly.  This agenda 
item will provide a further update from that meeting. 
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March 2025 
Power Supply Update

Agenda #12



Power Supply Update

1.

2.

Natural Gas & Electricity Price Updates

3.

Near-term Pricing

CDA Variances
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1. Natural Gas Price and Storage Trends (EIA data)
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3. March 2025 Variances

• BTM Gen
• Solar (including standard offer) generated above budget
• Morrisville 2 was 93% above budget
• Barton and Sanders 26% above budget
• Vail & Great Falls 35% less than budget

• RECs
• McNeil had no REC revenue
• Fitchburg and Ryegate had less revenue than budget

• Resources
• Resource energy credit rates were down; therefore credits were 

mostly down even if a resource generated more than budget
• McNeil capacity charges were less than budget
• NYPA capacity charges were higher than budget

• Load
• Load LMPs were slightly less than budget
• Most loads were over budget or just at budget except Johnson
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #13 – Solar/Batter Projects 

This agenda item is intended to brief the Board on existing status of several VPPSA 
projects that are reaching completion: 

Northfield Battery – has its CPG and Interconnection Agreement.  VPPSA is finalizing the 
ESSA between itself and Lightshift, and will be executing a back-to-back agreement with 
Northfield. 

Orleans Solar – has its CPG.  Interconnection Agreement is near final but not executed. 
PPA has been entered between VPPSA and Kearsarge.  Agreement between VPPSA and 
both Barton and Orleans are underway.  The last 1MW of the project is reserved for 
VPPSA’s ACRE grant (community solar) which will eventually require agreements between 
VPPSA and each member. 

Orleans Battery – Has its CPG.  Interconnection Agreement is done but not executed. 
VPPSA is working on the ESSA with Kearsarge and will have back-to-back agreements with 
Barton and Orleans afterward. 

Stonehouse Solar – The PPA between VPPSA and MHG Solar has been executed and the 
agreement between VPPSA and Ludlow has been approved.  Signatures are in process. 
Project will be proceeding to get a CPG and Interconnection Agreement with Ludlow. 

Other projects under discussion: 

- Morrisville battery (moving to new vendor)
- Ludlow battery (Okemo)
- Lyndon battery
- Johnson battery (just beginning)
- Enosburg battery (just beginning)
- Swanton solar (>5MW)
- Hardwick battery (just beginning)
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MEMORANDUM 

To: VPPSA Board of Directors 
From: John Abbott, Regulatory Specialist 
Date: April 30, 2025 
Subject: Agenda Item #14 - Regulatory Affairs Update 

1. Notice of PUC Workshop #1 Videoconference:
Grid Resiliency Investigation has been issued in Case 25-0339-PET: “Petition of
the Vermont Department of Public Service to open an investigation into the
resiliency of Vermont’s electric grid”.

- The Vermont Public Utility Commission will convene Workshop #1 in this
proceeding on Thursday, May 15, 2025, beginning at 1:00 P.M.

- Memo was released on April 23, 2025 and can be found here along with
agenda:  http://epuc.vermont.gov/?q=downloadfile/759350/203332

2. Act 142 response to PUC questions was filed on behalf of VPPSA members on
April 8th, 2025. There have been no follow-up requests for information. 

"Commission directs the Vermont electric and gas distribution utilities to 
provide information re: existing programs focused on reducing or stabilizing 
energy costs for low and moderate income households.”  

3. GRID Infrastructure Resilience Grant:
“DPS allocation will provide $7.9M in funding for utilities, aimed at reducing
critical outages.”

GRID grant applications have been successfully submitted on behalf of VPPSA
members. Regulatory Specialist will remain in communication re: additional
information requests and review & approval by DPS and DOE.
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #15 – PUC Grid Resiliency Case 

This agenda item is intended to allow a deeper discussion of the Grid Resiliency Case the 
PUC has opened. 

Given the breadth of scope and topics staff believes some Board members may desire to 
be involved.  Also given the number of working groups being established it is likely that 
member support will be necessary to provide appropriate coverage. 

This discussion is intended to explore VPPSA’s initial posture in the Case. 

Agenda #15



VERMONT 

112 State Street TTY/TDD (VT: 800-253-0191) 
4th Floor FAX: 802-828-3351 

Montpelier, VT 05620-2701 E-mail: puc.clerk@vermont.gov
TEL: 802-828-2358 Internet: www.puc.vermont.gov

State of Vermont 
Public Utility Commission 

MEMORANDUM 

To: Parties in PUC Case No. 25-0339-PET, Department of Public Service request for 
investigation of resilience of VT's electric grid 

From: Holly R. Anderson, Clerk of the Commission 

Re: Notice of May 15, 2025, Workshop 

Date: April 23, 2025 

______________________________________________________________________________ 

The Vermont Public Utility Commission will convene Workshop #1 in this proceeding 
on Thursday, May 15, 2025, beginning at 1:00 P.M. The date and agenda for this first 
workshop was issued in the April 18, 2025 Scheduling Conference Order. The agenda can also 
be found attached to this notice. 

The workshop will be held via Go To Meeting videoconference.  The workshop 
will be recorded by a court reporter and will be open to the public.  

Participants and members of the public may access the workshop online at 
https://meet.goto.com/917072245, or call in by telephone using the following 
information:  phone number: +1 (646) 749-3129; access code: 917-072-245.  Participants 
may wish to download the GoToMeeting software application in advance of the hearing 
at https://meet.goto.com/install.  Guidance on how to join the meeting and system 
requirements may be found at https://www.gotomeeting.com/online-meeting-support. 

Pursuant to 30 V.S.A. §§20 and 21, the VT Department of Public Service will be 
responsible for court reporter costs incurred by the Commission as a result of this 
workshop.  Invoices for these costs will be mailed to the attorney(s) of record or the 
official representative(s) for the VT Department of Public Service. 
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Workshop #1 Agenda 

1:00 pm Introductions (led by Commission) 

1:10 pm Overview of the Proceeding: Rationale, Broad Goals (led by Department) 

o How we got here: reliability and resilience challenges, impacts on utilities and 

customers 

o Benefits of a resilient grid and evolution of reliability considerations 

o Structure of proceeding 

o Anticipated outcomes 

o Role of LBNL/University of Texas in providing technical assistance 

1:30 pm Survey of Current Resilience Efforts and Emerging Best Practices (led by 

Department/LBNL) 

o LBNL to describe current state and results of utility resilience 

planning/valuation/measurement efforts in other states, and emerging best 

practices and procedures in other states 

o Describe where Vermont fits in this landscape, based on LBNL research and 

observations 

o Comment/Question Period : Opportunity for participants to share any thoughts on 

their own resilience planning/valuation/measurement, highlight opportunities and 

challenges, and ask questions. 

2:45 pm Scope and Process for the Proceeding (led by Department) 

o Scope: Proposed Working Group Topics and Overview of Relevant Subtopics 

 The Department proposes three working groups 

1. Planning Group 

• Objective: Identify Vermont-specific planning enhancements 

2. Valuation Group 

• Objective: Adapt or develop Vermont-specific valuation 

methodologies and tools 

3. Measurement Group 
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• Objective: Identify Vermont-specific approach to measure 

resilience efforts 

 Discussion on scope: participants share initial thoughts 

o Process for the Proceeding Moving Forward 

 Working Group Meetings 

• Each working group to meet three times over the summer 

 End of September status report and/or recommendations 

 Scheduling 

• Department to coordinate with participants and file proposed 

schedule 

• Notice of each working group’s first meeting will be issued by the 

Commission. 

• After first meetings, Department will coordinate with working 

groups to set their own agendas and meeting schedules 

 Discussion on process: participants share initial thoughts 

3:45 pm Next Steps (led by Department) 

o Department to send out working group scheduling poll immediately following 

first workshop and coordinate proposed schedule for first meetings. The 

Department will file a proposed schedule with the Commission for the first 

meetings by May 23. 

4:00 pm Workshop Concludes (led by Commission) 
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PUC Case No. 25-0339-PET - SERVICE LIST 

Parties: 

Lougee Adam 
Addison Couty Regional Planning commission 
14 Seminary Street  
Middlebury, VT  05753 
alougee@acrpc.org 
 

(for Addison County 
Regional Planning 
Commission) 

Erik Bailey 
Village of Johnson Water & Light Department 
PO Box 603  
Johnson, VT  05656 
ebailey@townofjohnson.com 
 

(for Village of Johnson 
Water & Light 
Department) 

Charlie Baker 
Chittenden County Regional Planning Commission 
110 West Canal Street, Suite 202  
Winooski, VT  05404-2109 
cbaker@ccrpcvt.org 
 

(for Chittenden County 
Regional Planning 
Commission) 

Sarah Braese 
Town of Hardwick Electric Department 
PO Box 516  
123 N. Main Street  
Hardwick, VT  05843 
sbraese@hardwickelectric.com 
 

(for Town of Hardwick 
Electric Department) 

Malachi T. Brennan 
SRH Law PLLC 
91 College Street  
PO Box 545  
Burlington, VT  05401 
mbrennan@srhlaw.com 
 

(for Green Mountain 
Power Corporation) 

Lawrence Christopher Campany 
Windham Regional Commission 
139 Main Street Suite 505  
Brattleboro, VT  05301 
ccampany@windhamregional.org 
 

(for Windham Regional 
Commission) 

Benjamin Civiletti 
Department of Public Service 
112 State Street  
Montpelier, VT  05620 
benjamin.civiletti@vermont.gov 

(for Vermont 
Department of Public 
Service) 
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Andrea Cohen 
Vermont Electric Cooperative, Inc. 
42 Wescom Road  
Johnson, VT  05656 
acohen@vermontelectric.coop 
 

(for Vermont Electric 
Cooperative Inc.) 

William Colvin 
Bennington County Regional Commission 
210 South Street, Suite 6  
Bennington, VT  05201 
bcolvin@bcrcvt.org 
 

(for Bennington County 
Regional Commission) 

William Coster 
Vermont Agency of Natural Resources 
1 National Life Drive  
Davis 2  
Montpelier, VT  05620 
billy.coster@vermont.gov 
 

(for Vermont Agency of 
Natural Resources) 

Jeffrey Cram 
GF Power LLC 
1000 River Street  
Essex Junction, VT  05452 
jeffrey.cram@globalfoundries.com 
 

(for GF Power LLC) 

Crystal Currier 
Vermont Public Power Supply Authority 
PO Box 126  
5195 Waterbury-Stowe Rd  
Waterbury Center, VT  05677 
ccurrier@vppsa.com 
 

(for Barton Village Inc. 
Electric Department) 

Catherine Dimitruk 
Northwest Regional Planning Commission 
75 Fairfield Street  
Saint Albans, VT  05478 
CDimitruk@nrpcvt.com 
 

(for Northwest Regional 
Planning Commission) 

Sierra Dubie 
Town of Hardwick Electric Department 
PO Box 516  
Hardwick, VT  05843 
sdubie@hardwickelectric.com 
 

(for Town of Hardwick 
Electric Department) 

William F. Ellis (for City of Burlington 
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McNeil, Leddy & Sheahan 
271 South Union Street  
Burlington, VT  05401 
wellis@mcneilvt.com 
 

Electric Department) 

Elijah D Emerson, Esq. 
Primmer Piper Eggleston & Cramer PC 
P.O. Box 349  
Littleton, NH  03561 
eemerson@primmer.com 
 

(for Village of Enosburg 
Falls Water & Light 
Department Inc.)  (for 
Town of Northfield 
Electric Department)  
(for Town of Hardwick 
Electric Department)  
(for Village of Johnson 
Water & Light 
Department) 

Marla Emery 
Village of Johnson Water & Light Department 
P.O. Box 603  
Johnson, VT  05656 
memery@townofjohnson.com 
 

(for Village of Johnson 
Water & Light 
Department) 

Beth Essary 
Town of Hardwick Electric Department 
PO Box 516  
Hardwick, VT  05843 
bessary@hardwickelectric.com 
 

(for Town of Hardwick 
Electric Department) 

Brian Evans-Mongeon 
Village of Hyde Park Electric Department 
P.O. Box 400  
Hyde Park, VT  05655 
gm@villageofhydepark.com 
 

(for Village of Hyde 
Park Electric 
Department) 

Steven R Farman 
Vermont Public Power Supply Authority 
5195 Waterbury-Stowe rd  
Waterbury Center, VT  05766 
sfarman@vppsa.com 
 

(for Vermont Public 
Power Supply Authority) 

Karen Field 
Town of Hardwick Electric Department 
PO Box 516  
Hardwick, VT  05843 
kfield@hardwickelectric.com 
 

(for Town of Hardwick 
Electric Department) 

James Gibbons (for City of Burlington 
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City of Burlington Electric Department 
585 Pine Street  
Burlington, VT  05401 
jgibbons@burlingtonelectric.com 
 

Electric Department) 

Peter G Gregory 
Two Rivers-Ottauquechee Regional Commission 
128 King Farm Road  
Woodstock, VT  05091 
pgregory@trorc.org 
 

(for Two Rivers-
Ottauquechee Regional 
Commission) 

Grace Grundhauser 
Green Mountain Power Corporation 
163 Acorn Lane  
Colchester, VT  05446 
grace.grundhauser@greenmountainpower.com 
 

(for Green Mountain 
Power Corporation) 

Geoffrey Hand, Esq. 
SRH Law PLLC 
91 College Street  
PO Box 545  
Burlington, VT  05402 
ghand@srhlaw.com 
 

(for Green Mountain 
Power Corporation) 

Scott Johnstone 
Village of Morrisville Water & Light Department 
857 Elmore Street  
Morrisville, VT  05661 
sjohnstone@mwlvt.com 
 

(for Village of 
Morrisville Water & 
Light Department) 

Michael Lazorchak 
Town of Stowe Electric Department 
PO Box 190  
Stowe, VT  05672 
mlazorchak@stoweelectric.com 
 

(for Town of Stowe 
Electric Department) 

Henry Mauck 
112 State Street  
Montpelier, VT  05620 
henry.mauck@vermont.gov 
 

(for Vermont 
Department of Public 
Service) 

Christian Meyer 
Central Vermont Regional Planning Commission 
29 Main Street, Suite 4  
Montpelier, VT  05602 
meyer@cvregion.com 

(for Central Vermont 
Regional Planning 
Commission) 
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Abbey Miller 
Village of Enosburg Falls Water & Light Department 
42 Village Drive  
Enosburg Falls, VT  05450 
amiller@enosburg.net 
 

(for Village of Enosburg 
Falls Water & Light 
Department Inc.) 

Liz Miller 
Green Mountain Power 
163 Acorn Lane  
Colchester, VT  05446 
Liz.Miller@greenmountainpower.com 
 

(for Green Mountain 
Power Corporation) 

John Morley 
Village of Orleans Electric Department 
Municipal Building  
One Memorial Square  
Orleans, VT  05860 
jmorley@villageoforleansvt.org 
 

(for Barton Village Inc. 
Electric Department) 

John Morley 
Village of Orleans Electric Department 
Municipal Building  
One Memorial Square  
Orleans, VT  05860 
jmorley@villageoforleansvt.org 
 

(for Village of Orleans 
Electric Department) 

Devon Neary 
Rutland Regional Planning Commission 
PO Box 430  
Rutland, VT  05702 
devon@rutlandrpc.org 
 

(for Rutland Regional 
Planning Commission) 

Ken Nolan 
Vermont Public Power Supply Authority 
P.O. Box 126  
Waterbury Center, VT  05677 
knolan@vppsa.com 
 

(for Vermont Public 
Power Supply Authority) 

Lynn Paradis 
Village of Swanton 
Village of Swanton 120 First St.  
Swanton, VT  05488 
lparadis@swanton.net 
 

(for Swanton Village, 
Inc. Electric Department) 

Thomas Petraska (for Village of Ludlow 
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Village of Ludlow Electric Light Department 
9 Pond Street  
Ludlow, VT  05149 
tpetraska@ludlowelectric.com 
 

Electric Light 
Department) 

Louis Porter 
Washington Electric Cooperative 
PO Box 8  
East Montpelier, VT  05651 
louis.porter@wec.coop 
 

(for Washington Electric 
Cooperative Inc.) 

Jackie Pratt 
Town of Stowe Electric Department 
PO Box 190  
Stowe, VT  05672 
jpratt@stoweelectric.com 
 

(for Town of Stowe 
Electric Department) 

Jason Rasmussen 
Mount Ascutney Regional Commission 
Ascutney Professional Building  
PO Box 320  
Ascutney, VT  05030 
jrasmussen@marcvt.org 
 

(for Mount Ascutney 
Regional Commission) 

Emily Roscoe 
Efficiency Vermont 
eroscoe@veic.org 
 

(for Efficiency Vermont 
- Vermont Energy 
Investment Corporation) 

Jeffrey Schulz 
Town of Northfield Electric Department 
51 South Main Street  
Northfield, VT  05663 
jschulz@northfield.vt.us 
 

(for Town of Northfield 
Electric Department) 

Thea Schwartz 
Vermont Electric Cooperative, Inc. 
42 Wescom Road  
Johnson, VT  05656 
tschwartz@vermontelectric.coop 
 

(for Vermont Electric 
Cooperative Inc.) 

S Mark Sciarrotta 
Vermont Electric Power Company, Inc. 
366 Pinnacle Ridge Road  
Rutland, VT  05701 
msciarrotta@velco.com 
 

(for Vermont Transco 
LLC) 
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S Mark Sciarrotta 
Vermont Electric Power Company, Inc. 
366 Pinnacle Ridge Road  
Rutland, VT  05701 
msciarrotta@velco.com 
 

(for Vermont Electric 
Power Company, Inc.) 

William (Bill) Sheets 
Swanton Village, Inc. Electric Department 
120 First Street  
Swanton, VT  05488 
wsheets@swanton.net 
 

(for Swanton Village, 
Inc. Electric Department) 

Ronald A. Shems, Esq. 
Tarrant, Gillies & Shems, LLP 
P.O. Box 1440  
Montpelier, VT  05601-1440 
ron@tarrantgillies.com 
 

(for Washington Electric 
Cooperative Inc.) 

David Snedeker 
Northeastern Vermont Development Association 
36 Eastern Avenue  
P.O. Box 630  
Saint Johnsbury, VT  05819-0630 
dsnedeker@nvda.net 
 

(for Northeastern 
Vermont Development 
Association) 

Darren Springer 
City of Burlington Electric Department 
585 Pine Street  
Burlington, VT  05401 
dspringer@burlingtonelectric.com 
 

(for City of Burlington 
Electric Department) 

Emily Stebbins-Wheelock 
City of Burlington Electric Department 
585 Pine Street  
Burlington, VT  05401 
estebbins-wheelock@burlingtonelectric.com 
 

(for City of Burlington 
Electric Department) 

Rebecca Towne 
Vermont Electric Cooperative, Inc. 
42 Wescom Road  
Johnson, VT  05656 
rtowne@vermontelectric.coop 
 
 
 
 

(for Vermont Electric 
Cooperative Inc.) 
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Joseph Vandette, Jr. 
Washington Electric Cooperative 
P.O. Box 8  
East Montpelier, VT  05651 
jj.vandette@wec.coop 
 

(for Washington Electric 
Cooperative Inc.) 

Tasha Wallis 
Lamoille County Planning Commission 
PO Box 1637  
Morrisville, VT  05661 
tasha@lcpcvt.org 
 

(for Lamoille County 
Planning Commission) 

James Weber 
Village of Jacksonville Electric Company 
manager@jacksonvilleelectric.net 
 

(for Village of 
Jacksonville Electric 
Company) 

Erica Welton 
Town of Lyndon Electric Department 
PO BOX 119  
Lyndonville, VT  05851 
ewelton@lyndonelectric.com 
 

(for Town of Lyndon 
Electric Department) 

David C. Westman 
Efficiency Vermont - Vermont Energy Investment Corporation 
20 Winooski Falls Way  
5th Floor  
Winooski, VT  05404 
dwestman@veic.org 
 

(for Efficiency Vermont 
- Vermont Energy 
Investment Corporation) 
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Memorandum 

To: VPPSA Board of Directors 
From: Ken Nolan, General Manager 
Date: May 2, 2025 
Subject: Agenda Item #19 – Executive Session 

There are several items to discuss in Executive Session: 

McNeil 

Discussions have continued with GMP and BED and staff will bring the Board up to date 
on status. 

Staff will also provide an update on a REC Sale issue related to the plant that has 
contractual implications. 

Global Foundries Contract 

The contract discussions with Global Foundries are now 85%-90% complete with a few 
items remaining open.  Discussions have reached the point where staff will be able to 
share a draft of the agreement with the Board and discuss the open items in detail.  Staff 
will plan to review the document at the Board meeting. 
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