
Exhibit to Agenda Item #2
SMUD’s Financial Results for the year 2025.

Board Finance & Audit Committee and Special SMUD Board of Directors Meeting
Tuesday, March 17, 2026, scheduled to begin at 6:00 p.m.
Auditorium, SMUD Headquarters Building
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$362
Million

“Net Income”
Net position YTD

• To be invested in 
capital expenditures

• To paydown debt

$20 million other net revenues not included in the highlights above

$1,840 
Million

Customer Revenues
$20 million or 1.1% higher customer revenues than budgeted
• Customer revenues are above target primarily due to commercial customer revenues higher than planned.

$531 
Million

Commodity
$58 million or 9.8% lower commodity expenditures than budgeted
• Commodity costs were under target due to milder weather leading to favorable power market conditions and  lower 

fuel prices reducing fuel costs. 

$1,067 
Million

Other Operating Expenses
$62 million or 5.5% lower other operating expenditures than budgeted
• Transmission and distribution expenses $43 million lower due to reduced transmission fee costs and lower 

vegetation maintenance costs
• Customer service information expenses $12 million lower due to lower participation and delays in various customer 

programs 
• Public good expenses $2 million higher due to higher participation in energy efficiency programs and low-income 

building electrification programs. 

$140
Million

Other Non-Operating Revenues
$82 million or 142.1% higher other non-operating revenues than budgeted
• Other non-operating revenues are higher than planned primarily due to a payment received under the Inflation 

Reduction Act (IRA) direct pay program for Solano 4.
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$637
Million

Operating Activities
•  $2,201 million Receipts from customers, commodity sales & other
• ($1,564) million Payments for commodities, employee costs & other vendors

($536) 
Million

Capital & Noncapital Financing Activities
• ($555) million Capital expenditures
• ($116) million Principal & Interest payments on debt net of bond proceeds 

from refunding
• $94 million Receipts from IRS – Direct Pay and Investment Tax credit 

($16) 
Million

Investing Activities
•  $961 million Sales and maturities of securities (to be liquidated for cash flow 

needs)
• ($1,022) million Purchases of securities for investment yield

$85
Million

Net increase 
in cash flows



Other 2025 Financial Highlights
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• $200 million new money 
bonds, saving $78  million 
NPV (Net Present Value) or  
$6 million per year

• Launched the first Green 
Commercial Paper issued by 
any U.S. municipal electric 
utility

• Expanded Letter of Credit / 
Commercial Paper program to 
support short-term cash needs

• Approximately $210 million 
net pension liability, 93.0% 
funded

• Approximately $48 million 
net Other Post-Employment 
Benefits (OPEB) liability, 90% 
funded

• Solano 4 direct pay benefit: 
$91.8 million

• Rancho Seco annual spent 
fuel settlement: $5 million

• Sacramento Municipal Utility 
District Financing Authority 
(SFA) Bond Defeasance: 
$13.8 million per year 
savings
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