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San Francisco Public Utilities Commission
Water

HETCH HETCHY 
RESERVOIR 

Delivering high quality water 
every day

Power

MOCCASIN POWERHOUSE 
GENERATOR

Generating clean energy for vital 
City services

Wastewater

OCEANSIDE TREATMENT 
PLANT 

Protecting public health and the 
environment
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San Francisco Public Utilities Commission
Water

Retail and Wholesale 
Drinking Water

2.7M Population Served

$726M FY24 
Operating Revenues

$3.0B Capital Program

Aa2 / AA- Credit Rating

$5.3B Outstanding Debt

Power

Hydroelectric, Solar, and 
Other Energy

Primarily City Municipal 
Customers

$214M FY24 
Operating Revenues

$2.1B Capital Program

AA / AA- Credit Rating

$431M Outstanding Debt

Wastewater

Combined Sewage / 
Stormwater Collection & 

Treatment

805,000 SF Population

$395M FY24 
Operating Revenues

$5.9B Capital Program

Aa2 / AA Credit Rating

$5.4B Outstanding Debt
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Operations over Seven Counties
(Yosemite National Park – Golden Gate National Recreation Area)
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Water Enterprise Overview
• The SFPUC’s Water Enterprise provides water to over 2.7 million customers, including 

retail customers in and around San Francisco and Wholesale Customers in three other 
San Francisco Bay Area counties (San Mateo, Alameda and Santa Clara)

• Water Enterprise consists of water treatment and transmission facilities located outside 
of San Francisco (the “Regional Water System”) and water treatment and distribution 
facilities located inside San Francisco (the “In City Distribution System”)

Service Area and Locations of 
Wholesale Customers
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Power Enterprise Overview

• Hydroelectric power generated by the SFPUC’s power facilities produce electricity that is 100% free of greenhouse gases.
• The SFPUC’s power facilities consist of three hydroelectric powerhouses: Moccasin, Kirkwood, and Holm, as well as several 

small renewable facilities in San Francisco
• The electricity generated at the three powerhouses is transmitted through a system of high-voltage power transmission lines 

from the Sierra Nevada mountains across the Central Valley to PG&E’s transmission system
• Power Enterprise also manages and operates CleanPowerSF, which purchases renewable power supplies and is San 

Francisco’s Community Choice Aggregator

Kirkwood Powerhouse and Penstock

Holm Powerhouse Generators

Moccasin Dam
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Wastewater Enterprise Overview
49 Square Miles in SF

3 Treatment Facilities 
1,000+ Miles of Pipes
40 Billion Gallons Treated/Year
~942,000 Daytime Population
~804,000 Nighttime Population

Oceanside Treatment Plant

North Point Wet Weather Facility

Southeast Treatment Plant
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SFPUC Bond Issuance by Calendar Year
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Water Wastewater Power Total

Total Par since 2001 $9.756 billion $4.963 billion $308.6 million $15.03 billion
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SFPUC Official Statements

9



SFPUC Green Bond Reports
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Investor Relations
BondLink Investor Relations Website Debt Management and Disclosure Reports EMMA MSRB
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Other Disclosure Practices
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Debt Management Policies

• Debt Management Policy and Procedures

• Debt Service Coverage Policy

• Fund Balance Reserve Policy

• Capital Financing Policy

• City and County of San Francisco Debt Policy

Disclosure Practices Working Group Committee

• Pursuant to the Disclosure Policies, the SFPUC developed a Disclosure Practices Working Group that meets at 

least semiannually to better and more effectively administer the SFPUC’s continuing disclosure requirements.

Disclosure Counsel

• The SFPUC works closely with disclosure counsel Orrick, Herrington & Sutcliffe LLP, to review and prepare all 

disclosure documents.



Importance of Dialogue
Kick Off: Disclosure Practices Training for Enterprise Staff

Color Coded Draft Review

Meetings with Enterprise Staff

Meetings with Subject Matter Experts

Due Diligence Questions and Meeting

Commission Disclosure Practices Training

Disclosure Working Group
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Teamwork and Additional Information

Capital Finance Team
Edward Kwong, Capital Finance Analyst, ekwong@sfwater.org

Dan Fuchs, Capital Finance Analyst, dfuchs@sfwater.org

Eric Kwak, Debt Analyst, ekwak@sfwater.org

Earl Dunivan, Debt Analyst, edunivan@sfwater.org

Gisele de Araujo, San Francisco Fellow, gdearaujo@sfwater.org

Nikolai J. Sklaroff

Capital Finance Director

nsklaroff@sfwater.org

Debt Reports Website

Financial Reports Website

Custom EMMA Website
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San Bernardino 
County 

Disclosure 
AdventureApril 8, 2025

Amanda Trussell
Principal Administrative Analyst

SBCounty.gov 15



S a n  B e r n a r d i n o  C o u n t y  

• A strong credit that reflects the Board of 
Supervisor’s longstanding fiscal prudent approach
• S&P - AA+ ratings 

• Strong management
• Strong budgetary performance
• Very Strong budget flexibility

• Largest County in the contiguous United States by 
area (20,160 square miles) 

• Infrequent issuer
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County 
Portfolio

• General Fund
• Certificates of Participation (COP)
• 2019 Arrowhead Refunding

• Principal Issued $259.7 
million

• Principal Outstanding (June 
2024) $131.6 million 

• Final Maturity 10/1/2027 
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County 
Portfolio 
2007 Courthouse Project 
Bonds – Seismic Retrofit

• Direct Placement
• Backed by a surcharge 

on civil filings
• Principal Issued - 

$18.4 million
• Principal Outstanding 

(June 2024) - $9.9 
million 

• Final Maturity 
6/30/2037
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Other County 
Agencies

Flood Control District
• 2008 Judgment Obligations Bonds

• Variable Rate Bonds
• Principal Issued $37.3 million
• Principal Outstanding (June 2024) - $37.3 million 
• Called the bonds on September 3, 2024. 

Other outstanding debt includes Special Districts, San Bernardino 
County Fire Protection District, Successor Agency/RDA Bonds
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Disc losure

• Written Policies and Procedures

• Post Issuance Compliance Monitoring
• Annual calendar that details compliance 

deadlines

• Utilize DACbond to file disclosure and monitor 
for SEC events

• Disclosure Team
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Disclosure Management
LOS ANGELES COUNTY METROPOLITAN 

TRANSPORTATION AUTHORITY
April 8, 2025
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Overview
DISCLOSURE MANAGEMENT

 LACMTA’s service area 
covers 1,433 square miles 
across 88 cities

 Unique among U.S. 
transportation agencies
– As a self-help county, 

serves as planner and 
coordinator, designer, 
builder, and operator for 
Los Angeles County’s 
transportation network

 2nd largest system in the 
country

 Primary funding source is 
voter-approved sales taxes, 
providing 2% in perpetuity
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DISCLOSURE MANAGEMENT

Debt Profile
 Majority of debt issued is pledged by Sales Tax
 In addition to long-term bonds, Metro utilizes short-term borrowing programs if warranted

Bonds Outstanding as of April 1, 2025 by Lien

Lien Outstanding 
Principal

Credit Ratings

Moody’s S&P Fitch Kroll
Proposition A
Senior $677,235,000 Aa1 AAA NR AAA

(Series 2018-A Only)

Proposition C 
Senior $1,522,025,000 Aa1 AAA AA+ NR

Measure R
Senior $1,284,910,000 Aa1 AAA NR NR

Measure R 
Junior Subordinate $1,280,750,000 NR AA AA NR

General Revenue $32,850,000 Aa2 AA+ NR NR

Total Bonds $4,797,770,000
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DISCLOSURE MANAGEMENT

Disclosure Practices

Semi-frequent issuer 

Dedicated Disclosure Counsel

Disclosure Working Group

Investor Relations



California | Connecticut | District Of Columbia | Michigan | New Jersey | New York | North Carolina | Oregon

www.Hawkins.com

Agency Approaches to
Disclosure Management
Questions for Discussion

Sean Tierney, Moderator
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Does your organization have written disclosure policies?

26



What process does your organization use to update offering 
documents at the beginning of a transaction?

27



Disruption of federal revenues is one of the recent hot topics 
in disclosure.

Have you addressed this in recent new issue disclosure

Have you considered a voluntary disclosure?
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How does your organization handle advising public officials 
on public statements relating to financial condition, 
especially during the time with you are in the market with a 
new deal?

29



Does your organization provide disclosure training to staff, 
board and executive management?
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Does your organization provide information for investors on 
your websites or on EMMA only or both?
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Have you hired or considered hiring a disclosure consultant 
to assist with continuing disclosure (such as DAC)?
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Do your organizations have any time periods during the year 
that you avoid being in the market with a bond deal?
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Have any of you experienced a disclosure issue that came up 
between pricing and closing?
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How are your organizations dealing with ensuring 
compliance with Events 15 and 16 related to financial 
obligations?

How do you determine materiality?
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Has your organization issued any bonds as green or social 
bonds?

Have you discerned any changes in the market in this area?

36



QUESTIONS?
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