
INTERMOUNTAIN POWER AGENCY 
BOARD OF DIRECTORS MEETING 

JULY 15, 2024 
 

MINUTES 
 

A meeting of the Intermountain Power Agency (IPA) Board of Directors was held on 
July 15, 2024, at the Intermountain Power Agency Office located at 10653 S. River Front 
Parkway, South Jordan, Suite 120, Utah, 84095 as well as via Zoom virtual meeting. The 
following participated: 
 
BOARD MEMBERS PRESENT 
  
Nick Tatton 
Eric Larsen  
Allen Johnson  
Mark Montgomery - Virtual 
Bruce Rigby 
Jason Norlen 
 
BOARD MEMBERS NOT PRESENT 
 
Joel Eves 
 
OTHERS IN ATTENDANCE 
 
Cameron Cowan     IPA  
Blaine Haacke   IPA 
Linford Jensen   IPA  
Vance Huntley  IPA  
Cody Combe   IPA  
Michelle Miller  IPA 
Brian Freeman   IPA 
Jessica DeAlba  IPA - Virtual  
Caitlyn Cottrell  IPA - Virtual 
Lisa Harris   IPA - Virtual 
Sean Lewis   Ephraim - Virtual 
Eric Bawden   Holland & Hart 
Mark Buchi   Holland & Hart – Virtual 
Scott Hughes   Hurricane - Virtual 
Steve Liechty   Hyrum - Virtual 
John Ward   John Ward Inc - Virtual   
Lori Morrish   LADWP - Virtual 
Greg Huynh   LADWP - Virtual 
Kevin Peng   LADWP 
Rob Hughes   Parsons, Behle & Latimer  
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INTRODUCTIONS AND ANNOUNCEMENTS 
 
The meeting commenced at 1:00 p.m. conducted by Chair, Nick Tatton. Mr. Tatton 
welcomed everyone to the meeting and introduced all who were attending and declared a 
quorum was present. 
 
IPA BOARD CHAIR ITEMS  
 
Mr. Tatton reminded the Board their pictures will be taken at the August meeting. 
 
BOARD COMMITTEE REPORTS 
 
Mr. Larsen said the IPSC Board meeting will be held on Thursday, July 17, 2024, and the 
compensation committee has nothing to report. 
 
Mr. Larsen said his assignment on the Project Entity Oversight Committee is now 
complete.  
 
Mr. Johnson said the Audit Committee signed the engagement letter with Deloitte for 
IPA’s Annual Audit.   
 
Mr. Tatton asked Mr. Jensen about the 2024 IPA Annual Audit. Mr. Jensen said the 
Deloitte Auditors will be in IPA’s office mid to late August to begin the IPA Annual 
Audit with the issue date being September 28, 2024. 
 
CONSIDERATION AND APPROVAL OF THE MAY 20, 2024, BOARD OF 
DIRECTORS MEETING MINUTES  
 
Mr. Tatton asked for a motion to approve the May 20, 2024, Board of Directors meeting 
minutes.  
 

Mr. Rigby made a motion to approve the May 20, 2024, Board of Directors 
meeting minutes. Mr. Johnson seconded the motion. A vote by all Board 
members participating in the meeting was taken and the vote was unanimous 
in the affirmative. 

 
OPERATING AGENT AND PROJECT MANAGER REPORT AND Q&A 
 
Mr. Tatton asked the Board if they had any questions for Mr. Huynh, Operating Agent, 
and Ms. Morrish, Project Manager.   
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Mr. Huynh gave a recap of items the Operating Agent has been working on including the 
transition of the Renewal Project as well as the FY25-26 Budget approval.  
 
Ms. Morrish shared with the Board the live stream feed of the work going on at the 
Renewal Project.   
 
Mr. Peng said the transition of the Renewal Project is right around the corner and within 
the July 1, 2025, timeframe. Mr. Peng said preparation is beginning for the Renewal 
Project to be in-service including drafting a resolution. 
 
Mr. Tatton thanked Mr. Huynh, Ms. Morrish and Mr. Peng. 
 
IPA MANAGEMENT REPORTS 
 
GENERAL MANAGER REPORT 
 
Mr. Cowan introduced Mr. Brian Freeman as the new IPA Senior Auditor and asked him 
to introduce himself. Mr. Freeman introduced himself to the Board. Mr. Cowan said IPA 
is glad to have Brian as an employee. 
 
Mr. Cowan said there will be an IPP site visit on Wednesday, July 17, 2024, with the new 
General Manager of LADWP, Janisse Quinones, as well as additional LADWP and IPA 
staff.  
 
Mr. Cowan gave the Board an update on the Utah Legislation Special Session which was 
held on June 19, 2024. The Decommissioning Asset Disposition Authority now has the 
role to study and give recommendations on the feasibility of an ammended air permit. 
The composition of that authority has not been released publicly yet. IPA will wait to see 
who the seven members of the Committee are. The Committee has posted a public 
meeting notice for their first meeting which will be held tomorrow, July 16, 2024, at 4:00 
p.m. It’s an online only meeting. The notice states that the Committee will be discussing 
the scope of an RFP. 
 
Mr. Cowan shared with the Board an article from the Millard County Chronical titled 
County, IPA Finalize Tax Settlement. Mr. Cowan gave a recap to the Board of the 
contents of the article. 
 
Mr. Tatton thanked Mr. Cowan for his report. 
 
ASSISTANT GENERAL MANAGER REPORT 
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Mr. Haacke said the update regarding the IPP Renewed Project was given at the 
Subcommittee meetings on July 8, 2024. There is no additional update.  Mr. Haacke 
talked about attending the different meetings with the vendors, ACES, and 
subcontractors. There continues to be a large focus on safety at the construction site with 
the workers working on the Project.    
 
Mr. Haacke said things are continuing to go well at the Project site. 
 
Mr. Tatton thanked Mr. Haacke for his report. 
  
ACCOUNTING MANAGER REPORT 
 
Mr. Jensen directed the Board to the draft Financial Report for the period ending April 
30, 2024, and compared the balances for April 2024 with those for April 2023.  
 
Mr. Jensen reviewed the IPA A&G and Ongoing Finance Budget for fiscal year ending 
April 30, 2024. He reported that the electric plant in service is $504.6 million more than 
in the previous period due to construction work in progress (CWIP) on the Renewal 
Project. The cash and cash equivalents are $40.4 million more due to the issuance of the 
2023 Series A&B Bonds. The credit to participants through March 2024 is just over 
$38.7 million. Fuel expenses are $18.9 million less than in the previous period. 
Maintenance and operation costs are $9.1 million more. Fuel Inventories are $7.7 million 
more than in the previous period. The Long-term bonds payable is currently $1,794 
million. The Long-term Drawdown Bonds as well as the Subordinated Notes balances are 
currently zero. The payments in aid of construction are $308.7 million due to SCPPA 
making payments. The average cost of power is 61.7 mills/kWh. 
 
Mr. Jensen explained to the Board how the IPA Investments interest and earnings are 
financially reported on IPA’s Statements of Revenues and Expenses. Mr. Jensen 
reviewed the items in accordance with U.S. GAAP not billable to participants under the 
power sales contracts as well as the amounts billed to participants under the bond 
resolution and the power sales contracts.  
 
Mr. Jensen asked the Board for additional questions. There were none. 
 
Mr. Tatton thanked Mr. Jensen for his report. 
 
Report attached below. 
 
TREASURY MANAGER REPORT 
 
Mr. Huntley directed the Board to the Investment Report as of June 30, 2024. The total 
book value of the portfolio was $89.8 million. The portfolio performance fiscal year to 
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date is 4.555%. The portfolio structure includes 38% Corporate Notes, 41% US 
Treasury/Agency, none in Commercial Paper, and 21% Money Market/Cash. 35% of the 
investment portfolio matures in less than three months, with 24% in three to six months, 
25% in six months to one year, 16% in one to three years, and none in three to five years. 
The weighted average life of the portfolio is 220 days.  
 
Mr. Huntley directed the Board to the Construction Fund Investment Report as of June 
30, 2024. The total book value of the portfolio was $973.7 million. The portfolio 
performance fiscal year to date is 5.029%. The portfolio structure includes 70% US 
Treasury/Agency, 17% Corporate Notes, 0% Commercial Paper, and 13% Money 
Market/Cash.  39% of the investment portfolio matures in less than three months, with 
17% in three to six months, 26% in six months to one year, 15% in one to three years, 2% 
in three to five years, and 1% in beyond five years. The weighted average life of the 
portfolio is 250 days.  
 
Mr. Huntley reviewed the Investment Portfolio – Construction Fund Investments by Fund 
as of June 30, 2024, including the Tax- Exempt Construction Fund; Taxable Construction 
Fund; Debt Service Fund; Debt Service Reserve Fund; Decommissioning Fund; 
Hydrogen Construction Fund; Hydrogen Reserve Fund; and the STS Construction Fund. 
 
Mr. Tatton asked Ms. Morrish about the additional Tranches of SCPPA financing. Ms. 
Morrish said currently there are four Tranches scheduled. 
 
Mr. Tatton asked Mr. Huntley if the plan is still to do the 3rd Tranche of financing in the 
4th quarter of 2024. Mr. Huntley said yes and gave the Board an overview of the plan of 
upcoming finance. Mr. Huntley gave the Board a market overview of the current 
movement of rates. 
 
Mr. Huntley asked the Board for questions. There were none.  
 
Mr. Tatton thanked Mr. Huntley for his report. 
 
Report attached below. 
 
AUDIT MANAGER REPORT 
 
Mr. Combe directed the Board to the Audit Manager’s Report as of July 15, 2024, and 
reported there was no audit report issued since the last board meeting. 
 
Mr. Combe reported that there were two audits in the reporting stage including the IPSC 
Contracts and Disbursements – November 2017-June 2021; and the Segregation of 
Duties Review IPA Office and Bank Access. 
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There are currently three audits in the field work stage including the Operating Agent 
Billings (LADWP) – fiscal year ending June 30, 2019, and fiscal year ending June 30, 
2020, and fiscal year ending June 30, 2021; and the Quarterly Investment Reviews; and 
the Annual Financial Statement Audit (Deloitte).   
 
Finally, there are currently two audits in the planning stage including the Project Manager 
Costs Audit – June 2016-June 2023; and the Renewal Project Contractor Compliance 
Audit. 
 
Mr. Combe said the IPP Audit Committee is meeting next week. 
 
Mr. Tatton asked about finalizing the coal pile.  Mr. Huynh and Mr. Jensen explained the 
process to deal with the coal reserves at the conclusion of the project.  
 
Mr. Combe asked the Board for questions. There were none. 
 
Mr. Tatton thanked Mr. Combe for his report. 
 
Report attached below. 
 
OTHER BUSINESS 
 
There was none.   
 
ADJOURN 
 
Mr. Tatton thanked everyone for their comments.  
 
Mr. Tatton asked for a motion to adjourn. 
 

Mr. Larsen made a motion to adjourn. Mr. Johnson seconded the motion. A 
vote by all Board members participating in the meeting was taken and the 
vote was unanimous in the affirmative. The meeting was adjourned at 1:53 
p.m. 

 
TIME AND PLACE OF NEXT SCHEDULED MEETING 
  
Tuesday, August 6, 2024, 12:30 p.m., (MDT) at the Black Rock Mountain Resort located 
at 909 West Peace Tree Trail, Heber City, Utah 84032. 
 
Minutes taken by Michelle Miller.  
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