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APPLICATION OF LIBERTY UTILITIES (CALPECO ELECTRIC) LLC (U 933 E) TO ISSUE 

EVIDENCE OF LONG-TERM INDEBTEDNESS OF UP TO $500,000,000 THROUGH AN 

INTERCOMPANY PROMISSORY NOTE, AND TO ENCUMBER UTILITY PROPERTY IN 

CONNECTION THEREWITH 

REQUEST FOR EXPEDITED SCHEDULE 

 

I. 

SUMMARY OF REQUESTED AUTHORIZATIONS 

Pursuant to Sections 817, 818 and 851 of the California Public Utilities Code and Rule 3.5 of the 

of the California Public Utilities Commission (“Commission”) Rules of Practice and Procedure 

(“Rules”), Liberty Utilities (CalPeco Electric), LLC (U 933 E) (“Liberty” or “Applicant”) respectfully 

requests that the Commission grant Liberty authorization to do the following: 

(i) Issue evidence of long-term indebtedness for an aggregate principal amount not to exceed 

$500 million through intercompany promissory notes or other evidence of indebtedness, 

for the purposes of rebalancing Liberty’s capital structure to 52.50 percent equity and 

47.50 percent debt, refinancing Liberty’s short-term debt incurred through intercompany 

borrowings, and funding the construction, completion, extension, or improvement of its 

facilities. 
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(ii) Encumber utility property in connection with the intercompany promissory notes or other 

evidence of indebtedness; 

(iii) Provide that authorization be effective upon payment of the fee prescribed in section 

1904(b) of the Public Utilities Code; and 

(iv) Grant such further, additional and other relief as the Commission may deem to be 

necessary or proper. 

In light of current market conditions, Liberty’s need to rebalance its capitalization, Liberty’s 

capital improvement plans as presented in its current General Rate Case proceeding, and financial 

pressures related to wildfire related claims exceeding insurance coverage limits, Liberty respectfully 

requests that its Application be acted upon as expeditiously as possible.  Further, Liberty requests that 

the Commission’s decision issued in this proceeding state explicitly that the financing authority granted 

herein has no expiration date or through a date no earlier than December 31, 2027, consistent with the 

Commission’s established practice as reflected in D. 00-12-054 and D. 07-02-014. 

II. 

BACKGROUND AND BASIS FOR LIBERTY’S REQUEST 

A. Corporate Background and Service Territory 

Liberty is a limited liability company organized and existing under the laws of the state of 

California with its principal place of business at 933 Eloise Avenue, South Lake Tahoe, California 

96150.  Liberty is a wholly-owned subsidiary of Liberty Utilities Co. (“LUCo”).  Liberty currently 

serves approximately 50,000 residential and commercial/industrial customers in California in portions of 

seven counties around the Lake Tahoe area. The service territory is geographically compact and 

generally encompasses the western portions of the Lake Tahoe Basin (almost 80% of Liberty’s 

customers are in the Lake Tahoe Basin), extending north to Portola and south to Markleeville.  

Liberty’s service territory differs greatly from the three major electric utilities’ territories in 

California, as 94% of its service territory is situated in high fire risk areas.  The terrain in Liberty’s 

service territory is mountainous and heavily forested, with elevations ranging from 9,050 feet in Squaw 

Valley to just under 5,000 feet at Portola. Most of Liberty’s customers are located at elevations higher 
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than 6,000 feet.  Liberty is winter-peaking with peak loads occurring at night, typically during the 

holiday season, as its electric load within the service territory reflects the economic activities in the Lake 

Tahoe area. While Liberty has few industrial customers, it has large seasonal and highly variable loads 

associated with ski resorts and hotel operations. Approximately half of the electricity Liberty delivers is 

to residential customers, and approximately 60 percent of its residential accounts are second vacation 

homes or rentals.    

On November 17, 2020, a wildfire now known as the Mountain View Fire occurred in Liberty’s 

service territory.  The cause of the fire remains under investigation, and CAL FIRE has not yet released 

its final report. There are currently 22 lawsuits that name certain Liberty and/or its affiliates as 

defendants in connection with the Mountain View Fire, as well as a non-litigation claim brought by the 

U.S. Department of Agriculture seeking reimbursement for alleged fire suppression costs and a notice 

from the U.S. Bureau of Land Management seeking damages for the alleged burning of public lands 

without authorization. Fifteen of the lawsuits are brought by groups of individual plaintiffs alleging 

causes of action including negligence, inverse condemnation, nuisance, trespass, and violations of Cal. 

Pub. Util. Code 2106 and Cal. Health and Safety Code 13007.  Liberty has been vigorously defending 

these actions and holds wildfire liability insurance that is expected to apply up to applicable policy 

limits. However, the costs associated with the litigation and defense of the foregoing matters has placed 

significant financial pressure on Liberty’s operations and has increased Liberty’s need for access to 

additional capital to help fund needed capital improvements of its facilities. 

B. Property 

A general description of Liberty’s property and its field of operation, the original cost of its 

property and equipment, by class, and the cost thereof to Liberty and the depreciation and amortization 

reserves applicable to such property and equipment are contained in Liberty’s consolidated financial 

statements. 

C. Financial Information 

Financial Statements in accordance with Rule 2.3, including Liberty’s latest available 

consolidated financial statements as of and for the six and twelve months ended June 30, 2024 and 
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December 31, 2023, respectively that include regulatory account activity and notes concerning Liberty's 

current capitalization, are attached hereto as Exhibit A and incorporated herein by reference.  

As of December 31, 2023, Liberty’s common equity ratio was approximately 93.5%. Liberty 

does not have any preferred stock; the capital structure consists only of common equity and long-term 

debt. 

Liberty is in compliance with all applicable affiliate transaction rules with regard to its 

relationships with affiliates and subsidiaries, including but not limited to those enumerated in D.97-12-

088 (as modified by D.98-08-035, D.98-12-075, D.99-09002, and D.02-02-046), D.06-12-029, and 

D.10-10-017. 

III. 

CATEGORIZATION AND SCHEDULE 

Pursuant to Commission Rule 7.1, this Application is a rate setting proceeding, even though it 

does not set rates, because it does not clearly fit in any other category.  Liberty does not believe 

evidentiary hearings are necessary in this proceeding because it does not anticipate any issues arising 

from this Application as Liberty’s purposes for issuing the debt covered by this Application are among 

the approved purposes listed in Section 817 of the California Public Utilities Code.  Liberty does not 

request authority to issue debt to fund specific future capital projects or other purposes listed in Section 

817, which might require a determination of reasonableness or necessity for the acquisition, construction 

or maintenance of utility property.  

Liberty is not in danger of becoming over-leveraged as a result of this new debt.  The 

authorization requested herein does not presuppose the reasonableness of the cost of this debt or the 

resultant capital structure for calculation of Liberty’s rates.  The Commission sets the cost of capital and 

capital structure for Liberty in its General Rate Case (“GRC”) proceedings. Any debt issued pursuant to 

the authorization sought in this Application will be consistent with the capital structure and debt cost 

reflected in Liberty’s current GRC filed in September 2024 (assigned A.24.09.010). 

As Applications for financing authority have historically been treated on an ex parte basis, 

Liberty respectfully requests that the Commission find that no hearing is necessary, so that the grant of 
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the authorizations sought herein at the earliest possible date will permit Liberty to proceed with its 

proposed financings in an expeditious manner. Such expeditious treatment will, in turn, allow Liberty to 

pursue its utility objectives in a more timely and cost-effective manner to the benefit of ratepayers. 

Accordingly, Liberty proposes the following schedule: 

EVENT DATE 

Filing of Application  October 4, 2024 

Daily Calendar Notice October 7, 2024 

Deadline for Protest November 5, 2024 

Deadline for Reply to Protest November 15, 2024 

Proposed Decision February 2025 (Within 90 days of 

 Submission) 

Final Decision April 2025 (Within 60 days of Proposed  

                                                                                 Decision) 

If no protests or responses are filed within 30 days of notices of the Application appearing on the 

Daily Calendar, Liberty requests that the reply period be eliminated.  In the event that the Application is 

not contested and the Proposed Decision grants the authorizations requested, Liberty requests that the 

Commission reduce the period for public review and comment on the Proposed Decision pursuant to 

Commissions Rules of Practice and Procedure, Rule 14.6(c)(2).  

IV. 

PURPOSES FOR DEBT ISSUANCE/USE OF PROCEEDS 

Liberty proposes to use the proceeds authorized pursuant to this Application for the purposes set 

forth in the subsections (b), (f) and (g) of Section 817 of the California Public Utilities Code.  Liberty 

will use the proceeds that it receives from the debt issuances for (1) the construction, completion, 

extension, or improvement of its facilities; (2) rebalancing Liberty’s capital structure to 52.50 percent 

equity and 47.50 percent debt as authorized in D. 23-04-045, and (3) refinancing short-term debt 

incurred through intercompany borrowings by entering into an intercompany promissory note(s) with 

LUCo.  The proceeds from the debt issuances are reasonably required for the purposes outlined above, 
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and, as discussed in the following section, the terms of the financing are the most cost-effective and 

expeditious way to secure the funds which are not chargeable to operating expenses or income.  

As of December 31, 2023, Liberty had $392,461,000 of short-term debt incurred through intercompany 

borrowings, which it intends to refinance by entering into long-term intercompany promissory notes. As 

of December 31, 2023, Liberty’s equity ratio is approximately 93.5% based on its capital structure of 

common equity and long-term debt. Liberty developed a four-year projection of cash requirements 

during the calendar years 2024 through 2027, which is reflected in the pro forma financial statements 

included in Attachment B.  

V.  

PROPOSED LONG-TERM DEBT FINANCING 

Pursuant to this Application, Liberty requests authority to issue evidence of long-term debt in the 

aggregate principal amount not to exceed $500,000,000 through the issuance of secured, intercompany 

promissory notes or other evidence of indebtedness with terms between five (5) to thirty (30) years 

based on the applicable U.S. Treasury rate effective at the time of the note’s issuance.  A credit spread 

will also be included at the time of issuance based on quotations from LUCo’s banks reflective of 

current market conditions and spreads for an external debt issuance.  Liberty explored potential 

financing opportunities through third-party lenders, but the terms offered by LUCo were more attractive 

than those alternatives.  A copy of the form of secured promissory note to be utilized will be provided at 

a later date when it becomes available as Exhibit D. 

Although Liberty is not required to borrow from LUCo, Liberty’s financing arrangement with 

LUCo provides important benefits.  Liberty has less access to the capital markets than LUCo, while 

LUCo is a larger holding company and its securities are issued in transactions of sufficient size to ensure 

financing obtains the most favorable market rate possible.  LUCo can respond quickly to and take 

advantage of changes in the debt market as an established issuer through the United States 144A market. 

Through its arrangement with LUCo and based on LUCo’s credit ratings, Liberty is better equipped to 

attract capital for necessary investment and achieve flexibility and savings.  Thus, Liberty’s arrangement 
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with LUCo, through more favorable financing terms, helps lower the cost of utility services to Liberty's 

customers. 

Additionally, in order to obtain the most favorable terms for the proposed financing, Liberty will 

be required to provide a security interest and continuing lien on its assets and properties.  Liberty 

maintains that the proposed encumbrances on its property are necessary to facilitate access to the 

financing terms as detailed above which were more favorable than those offered by external lenders who 

would impose comparable securitization requirements.  Accordingly, pursuant to Section 851 of the 

Public Utilities Code, Liberty respectfully requests authority to encumber utility property in connection 

with the proposed financing and find that such encumbrances are reasonable and in the public interest.  

VI. 

FINANCING RULE 

Pursuant to D.12-06-015 issued on June 7, 2012, the Commission adopted a new financing rule 

(the “New Financing Rule”) to replace the Competitive Bidding Rule previously adopted under D. 

38614, as amended in D. 49941, D. 75556, and D. 81908 and Commission Resolutions No. F-591 and 

No. F-616. Among the changes, the New Financing Rule allows utilities to choose whether to issue debt 

via competitive or negotiated bid, as long as the basis for the method is chosen to achieve the lowest cost 

of capital; requires utilities with $25 million or more of operating revenues to make every effort to 

encourage, assist, and recruit Women-, Minority-, Disabled Veteran-Owned Business Enterprises 

(“WMDVBE”) in being appointed as lead underwriter, book runner or co-manager of debt offerings; 

eliminates the notification and form of communication requirement for the solicitation of bids; has new 

requirements for the use of debt enhancement features; and provides additional exemptions applicable to 

use of the New Financing Rule. As required by D.12-06-015, Liberty will provide the periodic reports 

pursuant to G.O. 24-C to the Commission staff. 

Supplier Diversity Program. In compliance with Sections 8281-8286 of the California Public 

Utilities Code and the Commission’s General Order 156, Liberty maintains a supplier diversity program 

(“SDP”) that encourages women-, minority-, disabled veteran-, lesbian-, gay-, bisexual- and 

transgender-owned enterprises (“WMDVLGBTE”) to supply Liberty with needed products and services. 
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In Liberty’s most recent Annual Report on the Utilization of WMDVLGBTE, Liberty reported that 

24.03% of its 2023 annual procurement expenditures were awarded to WMDVLGBTE. Liberty 

continues to educate its employees about SDP and participates in outreach events for WMDVLGBTE.  

Additional information about Liberty’s SDP is provided in testimony submitted with Liberty’s 2025 

GRC Application filed on September 20, 2024. 

Liberty shall use its best efforts to encourage the participation of diverse suppliers in any 

transaction conducted under the requested authorization in this Application. In addition, where diverse 

suppliers are unavailable or unqualified to perform the subject services, Liberty will use its best efforts 

to encourage the secondary use of diverse suppliers by its elected suppliers, within the spirit of its SDP. 

Liberty will continue its commitment to use its best efforts to encourage the participation of diverse 

suppliers on any future financings. 

VII. 

COMMUNICATIONS CONCERNING APPLICATION 

Correspondence or communications with regard to this application should be addressed and 

delivered to: 
Daniel W. Marsh 
Senior Manager, Rates & Regulatory Affairs 
Liberty Utilities (CalPeco Electric) LLC 
701 National Avenue 
Tahoe Vista, CA 96148 
Telephone: (530)721-2435 
E-mail: dan.marsh@libertyutilities.com 
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With Courtesy Copies to: 
Victor T. Fu 
Prospera Law, LLP 
1901 Avenue of the Stars, Suite 480 
Los Angeles, California 90067  
Telephone (424) 239-1890,  
Email: vfu@properalaw.com 

 
Sharon Yang 
Senior Director of Legal Services 
Liberty Utilities (West Region) 
P.O. Box 7002  
9750 Washburn Road, Downey, California 90241-7002  
Telephone (562) 299-5120 
Email: Shaon.Yang@libertyutilities.com 

VIII. 

EXHIBITS 

Exhibit A Consolidated Financial Statements 

Exhibit B  Projected Cash Requirements 

Exhibit C Liberty Utilities (CalPeco Electric) LLC, Articles of Organization 

Exhibit D Form of Secured Promissory Note - To be provided at a later date. 

IX. 

REQUESTED AUTHORIZATIONS 

Liberty respectfully requests that the Commission proceed expeditiously in the approval of this 

Application because the public interest does not require a hearing on the transactions for which authority 

is sought hereby, because no useful purpose would be served by such a hearing, and because the delay 

involved in a hearing would be adverse to the interest of both Liberty and its customers. 

WHEREFORE, Liberty prays that this Commission issue its Order granting Liberty 

authorization to do the following: 

(i) Issue long-term debt in the aggregate principal amount not to exceed $500 million 
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through the issuance of promissory notes or other evidence of indebtedness, in one or 

more financings, for the purposes of rebalancing Liberty’s capital structure to 52.50 

percent equity and 47.50 percent debt, refinancing Liberty’s short-term debt incurred 

through intercompany borrowings, and funding the construction, completion, extension, 

or improvement of its facilities. 

(ii) Pledge or otherwise encumber utility property in order to secure Liberty’s obligations 

under the promissory notes or other evidence of indebtedness 

(iii) Provide that authorization be effective upon payment of the fee prescribed in section 

1904(b) of the Public Utilities Code; and 

(iv) Grant such further, additional and other relief as the Commission may deem to be 

necessary or proper. 

 

Dated:  October 4, 2024 Respectfully submitted, 
 

LIBERTY UTILITIES (CALPECO 
ELECTRIC), LLC 
 
 
 
    /s/ Greg Sorensen 

Greg Sorensen 
West Region President, Liberty Utilities 
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VERIFICATION 

 

I, Greg Sorensen, am West Region President of Liberty Utilities and am authorized to make this 

verification on its behalf.  The statements in the foregoing document are true to my own knowledge, 

except to the matters which are therein stated on information and belief, and as to those matters, I 

believe them to be true. 

I declare under penalty of perjury under the laws of the State of California that the foregoing is 

true and correct. 

Executed on October 4, 2024, in Downey, California. 

 
  /s/  Greg Sorensen 
   Greg Sorensen 

West Region President, Liberty Utilities 
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of  
Algonquin Power & Utilities Corp. 
 
Opinion 

We have audited the financial statements of Liberty Utilities (CalPeco Electric) LLC [the “Company”], which 
comprise the consolidated balance sheet as at December 31, 2023, and the consolidated statement of 
comprehensive income, consolidated statement of changes in member’s interest, and consolidated 
statement of cash flows for the year then ended, and notes to the consolidated financial statements, 
including a summary of material accounting policy information. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as at December 31, 2023, and its financial performance and its cash flows for the 
year ended in accordance with United States generally accepted accounting principles. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the financial statements section of our report. We are independent of the Company in accordance with the 
ethical requirements that are relevant to our audit of the consolidated financial statements in Canada, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with United States generally accepted accounting principles, and for such internal control as 
management determines is necessary to enable the preparation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with Canadian generally accepted auditing standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these financial statements. 
 
 
  



 
 
 
 
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as 
a going concern. 

 Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

 

 
Toronto, Canada       Chartered Professional Accountants 
April 29, 2024                   Licensed Public Accountants 
 
 







































































 

 

  

Exhibit B 

Projected Cash Requirements 



Liberty Utilities (CalPeco Electric) LLC. Consolidated Forecast 2024-2028 2024 2025 2026 2027

Income Statement
Gross Revenue 150,024,952             226,207,294             242,568,051         254,448,051           
Energy Costs (30,370,961)              (44,171,900)              (44,171,900)         (44,171,900)            

Net Revenue 119,653,990             182,035,394             198,396,151         210,276,151           
Operating Expenses (55,718,536)              (103,831,912)            (113,378,064)        (118,304,852)          

EBITDA 63,935,454               78,203,482               85,018,087           91,971,299             
Depreciation (14,582,134)              (27,132,633)              (30,113,536)         (32,864,186)            
Interest Expense (including forecasted intercompany) (26,873,539)              (27,156,243)              (29,410,315)         (30,119,469)            

Net Earnings 23,803,740               23,914,606               25,494,235           28,987,644             

Cash Flows
Net Earnings 23,803,740               23,914,606               25,494,235           28,987,644             
Deprecation & Amortization 14,582,134               27,132,633               30,113,536           32,864,186             
Other Non-cash items (1,323,958)                -                           -                       -                         
Change in Net Reg assets (86,282,000)              -                           -                       -                         

Cash From Operating Activities (49,220,084)              51,047,239               55,607,771           61,851,830             

External Debt Repayments -                           (24,947,000)              -                       -                         
New Debt Issuances 360,000,000             65,000,000           70,000,000             
Equity Contributions from Parent 30,000,000               50,000,000           55,000,000             
Dividends -                           (14,348,764)              (15,296,541)         (17,392,586)            

Cash From Financing Activities -                           350,704,236             99,703,459           107,607,414           

CapEx (51,981,000)              (90,000,658)              (91,280,004)         (80,403,596)            

(Increase)/Decrease in Intercompany Borrowings (101,201,084)            311,750,817             64,031,226           89,055,648             



Balance Sheet 2024 2025 2026 2027
ASSETS
Utility plants
Utility plants, net              646,642,866              709,510,892          770,677,359            818,216,769 

Goodwill 10,381,000               10,381,000               10,381,000           10,381,000             
Regulatory assets - non-current 238,050,000             238,050,000             238,050,000         238,050,000           
Other non current assets 6,060,000                 6,060,000                 6,060,000             6,060,000               

Current assets
Cash and cash equivalents 1,466,000                 1,466,000                 1,466,000             1,466,000               
Accounts receivable 25,577,000               25,577,000               25,577,000           25,577,000             
Regulatory assets - current 16,807,000               16,807,000               16,807,000           16,807,000             
Prepaid expenses 14,911,000               14,911,000               14,911,000           14,911,000             
Due from Related Parties 110,132,000             110,132,000             110,132,000         110,132,000           
Other current assets/Supplies and Consumable inventory & income tax 
receivable 13,127,000               13,127,000               13,127,000           13,127,000             

Total Assets           1,083,153,866           1,146,021,892       1,207,188,359         1,254,727,769 

LIABILITIES AND EQUITY
Shareholder's equity

Common shares 135,780,000             165,780,000             215,780,000         270,780,000           
Retained earnings 255,478,740             265,044,582             275,242,276         286,837,334           
Accumulated other comprehensive loss 154,000                    154,000                    154,000                154,000                  

Total shareholder's equity              391,412,740              404,925,504          473,885,677            545,897,638 

Long-term debt 24,947,000               360,000,000             425,000,000         495,000,000           
Regulatory liabilities 33,384,000               33,384,000               33,384,000           33,384,000             
Pension and other post-employment benefits 1,027,000                 1,027,000                 1,027,000             1,027,000               
Advances in aid of construction 21,808,000               21,808,000               21,808,000           21,808,000             
Asset retirement obligation 811,000                    811,000                    811,000                811,000                  

Current liabilities
Accounts Payable and Accrued Liabilities 28,240,000               28,240,000               28,240,000           28,240,000             
Regulatory liabilities 5,718,000                 5,718,000                 5,718,000             5,718,000               
Other deferred credits (28,122,000)              (28,122,000)              (28,122,000)         (28,122,000)            
Other liabilities 49,000                      49,000                      49,000                 49,000                    
Due to related parties 603,794,084             292,043,267             228,012,041         138,956,393           

Total Liabilities and Equity           1,083,153,866           1,146,021,892       1,207,188,359         1,254,727,769 



SUMMARY 2024 2025 2026 2027
Long-term Debt 24,947,000               360,000,000             425,000,000         495,000,000           
Equity 391,412,740             430,978,582             491,176,276         557,771,334           
Less: Goodwill (10,381,000)              (10,381,000)              (10,381,000)         (10,381,000)            
Adjusted Equity 381,031,740             420,597,582             480,795,276         547,390,334           
Adjusted Capital 405,978,740             780,597,582             905,795,276         1,042,390,334        
Debt % 47.5%
Equity % 52.5%
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Liberty Utilities (CalPeco Electric), LLC Articles of Organization 








