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SALES TO MEMBERS
(in gigawatt hours)

7,686

  2021             2022            2023           2024              2025

8,511

9,810
10,845

Members had significant load growth in 2024 and 2025. In general, fluctuations in gigawatt hour 
sales to Members are caused by weather conditions, oil and gas production and agriculture activity. In 
addition to traditional load growth, incremental sales were made to mega-consumers and South Plains 
Electric Cooperative's ERCOT load. 

Average rate to Members fluctuates with changes in operating costs, margin requirements and 
commodity costs. The increases in 2021 and 2022 were due to natural gas prices, amortization of 
Winter Storm Uri costs and increases in plant maintenance expense. The 2023, 2024 and 2025 rates 
reflect a return to lower natural gas prices.

AVERAGE SYSTEM SERVICE RATE TO MEMBERS
(in dollars per megawatt hours)

  2021             2022            2023           2024              2025

$72.88 $74.11

$51.03

$41.95
$45.35

11,756
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K E Y  D A T A

CONDENSED CONSOLIDATED
INCOME STATEMENT DATA
Operating Revenues  $  604,332,465  $ 520,996,3 3 1
Operating Expenses   558,947,972   478,571,243
Operating Margins, Before Fixed Charges    45,384,493    42,425,088
Fixed Charges Before AFUDC   27,280,515    27,905,971
AFUDC on Borrowed Funds (1,048,606)  (412,750 )
Nonoperating Margins   9,705,053    13,649,901
Net Margins   28,857,637    28,581,768
Total Assets   1,377,138,068    1,366,174,653
Long-Term Debt   542,718,549    550,532,798
Members’ Equity   491,180,496    481,122,859
GSEC Properties - EBITDA $ 523,619  $ 527,029

FINANCIAL RATIOS  
Total Equity/Total Assets (%) 35.67   35.22
Days Cash on Hand 200   268
Debt Service Coverage (DSC) Ratio  1.69  1 .74
Debt/Funds Available for Debt Service  5.48  5.30

Equity/Capitalization (%) 45.90   45.29

OPERATING STATISTICS   
Average Sales Price/MWh $  45.35   $ 41.95   
Energy Sales to Members (MWh) - SPP   6,531,579    6,705,226   
Energy Sales to Members (MWh) - ERCOT 5,224,845 4,140,098
Energy Sales to Members (MWh) - Total 1 1 ,756,424 10,845,324

Member Peak Demand (MW) - SPP*    1,450    1,494   
Member Peak Demand (MW) - ERCOT*   399 403
Member Peak Demand (MW) - Total*  1,849   1,897

Gas Purchased (MMBtu)   55,812,155    51,631,708

* Peak demands do not include sales to mega-consumers.

2025 2024
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P R E S I D E N T ’ S  A N D     C H A I R M A N ’ S  L E T T E R

Between mega-consumers, rapidly changing 
market rules and technological shifts, utilities 
across the country are altering plans to meet the 
current moment. Fortunately for Golden Spread, the 
vision and good planning of the Board of Directors 
allow our focus to remain clear: Be a trusted 
cooperative partner, delivering cost-effective, 
competitive and reliable generation, while making 
disciplined decisions that protect our Members and 
prepare for what comes next.

        STEADY PLANNING
        FOR AN UNCERTAIN FUTURE
In a time when the pace of change shows no sign 
of slowing, Golden Spread steadily focused on its 
planning expertise. The Board made decisions to 
create near-term stability and preserve flexibility 
for the years ahead. By engaging earlier in the 
planning process and preparing well in advance of 
future resource needs, we are positioned to respond 
thoughtfully to new developments in the industry.

NAVIGATING MEGACONSUMERS 
WITH GUARDRAILS

Mega-consumers, which we're defining as non-
traditional loads over 30 MW, continue to reshape 
the electric landscape. This year, we refined our 
approach to managing mega-consumers’ electricity 
needs. Currently, we tie incremental purchases 
to these loads to isolate them from the rest of the 
membership's needs, and have chosen not to commit 
new generation for mega-consumers. We have re-
evaluated our approach and are offering an option

to build new resources under the right conditions, 
which include substantial upfront investment 
from mega-consumers. This effort reflects careful 
research, financial due diligence and a clear 
commitment to protecting existing Members. 
Growth opportunities are being evaluated through 
a strategic framework that balances f lexibility 
with responsibility, ensuring that stability for all 
Members remains the top priority.

GOVERNANCE AND COMMUNICATION 
AS STRATEGIC INFRASTRUCTURE

As decisions grow more complex, strong governance 
and clear communication become essential. In 2025, 
we invested additional time and effort in Board 
education and in-depth conversations around the 
issues facing the industry. This breaks complex 
issues into manageable discussions to make sure 
everyone understands the decisions made and the 
reasons behind them. We’re seeing the approach 
build better alignment and confidence, which 
allows the Board to move forward together on 
issues that shape our future.

RELIABILITY AND 
OPERATIONAL READINESS

When looking ahead, reliability remains a key 
focus for Golden Spread. We continue to strengthen 
operational readiness through ongoing performance
improvements and maintenance initiatives. These
efforts create a resilient platform capable of
supporting tomorrow’s growth and change.

PLANNING AHEAD 
FOR WORKFORCE DEVELOPMENT

Preparing for the future also means preparing 
our people. With approximately a quarter of our 
sta f f  approac h i ng ret i rement age,  Golden
Spread is  bei ng i ntent iona l about h i r i ng,
leadership development, succession planning
and knowledge transfer. Through initiatives 
like Lead the Way, we are building the next
generation of leaders who will carry forward our 
cooperative values while navigating the complex 
environment of our industry.
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P R E S I D E N T ’ S  A N D     C H A I R M A N ’ S  L E T T E R

STAYING INVOLVED 
WHERE DECISIONS ARE BEING MADE

The policy and regulatory landscape continues to 
evolve, with decisions increasingly developed in 
legislative and regulatory forums. Golden Spread 
remains actively engaged in these conversations, 
advocating for policies that support reliability and 
affordability for our Members. Staying informed and 
involved is key to making sure Golden Spread’s voice 
is heard as rules and markets continue to change.

ADVOCATING FOR FAIR COST 
RESPONSIBILITY IN TRANSMISSION   
EXPANSION

One of the policy decisions we’re working to shape 
involves transmission expansion. Transmission 
investment is growing rapidly, and with it comes 
significant cost implications. We are advocating for 
a cost-responsibility approach that is both fair and 
sustainable — one in which those who benefit from 
new transmission infrastructure, including mega-
consumers, are the ones who bear its costs. This 
principle is essential to protecting Members from 
unnecessary financial burden while supporting the 
infrastructure needed for a reliable grid.

TRUSTED COOPERATIVE PARTNERSHIP

Underpinning all this work is the trust we share with 
our Members. Through transparent follow-through 
and frequent engagement, Golden Spread continues 
to show up as a true cooperative partner. We listen, 
and we make decisions together with Members. That 
trust is our greatest strength, and it guides every step 
as we prepare for the future together.

Looking ahead, we don’t pretend to have every answer. 
We will, however, remain confident in prioritizing 
service to our friends and neighbors through the 
cooperative model. The pace of change is unlikely to 
slow down in coming years, yet we are proud to be 
the steady current for our Members. We will move 
ahead with a measured approach that balances 
affordability, flexibility and reliability to continue 
serving our Members well into the future. 

Kari Hollandsworth
President and 

Chief Executive Officer

Kelly Lankford
Board Chairman

and President

Variations in operating revenues are due to the volume of kilowatt-hour sales, Member rates and Board-
approved margins.

  2021               2022             2023              2024              2025

OPERATING REVENUES
(in millions of dollars)

$730.7 $749.5

$561.5
$521.0

$604.3
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D I R E C T I N G  A  S T R A T E G I C  P A T H  F O R W A R D

In October 2025, Golden Spread Electric Cooperative held its annual off-site 
Strategic Planning Event to bring leadership and the Board of Directors 
together to discuss priorities and direction for the year ahead and beyond.

The yearly planning session serves as a critical checkpoint for confirming 
strategic alignment with the Board and reinforcing Golden Spread’s long-
term vision, mission and values. Guided by our core values of integrity, 
cooperation and respect, discussions focused on navigating industry risk 
and delivering competitive, reliable and cost-effective power.

Golden Spread’s strategic plan is organized around four focus areas: 
generation and planning; finance and rate; transmission; and value-
added services. Together, these areas support our vision of being a 
trusted, innovative and flexible energy partner.

During the planning event, leadership and the Board reviewed progress on 
key initiatives and examined emerging challenges in the electric industry. 
A significant portion of the discussion centered on generation planning, 
including updated methodologies for future site selection. The 2025 
approach reflects changes in market conditions, transmission dynamics 
and regulatory frameworks, with increased emphasis on natural gas 
availability and differentiated considerations for the Southwest Power 
Pool (SPP) and Electric Reliability Council of Texas.

The Board also engaged in forward-looking discussions related to resource 
adequacy. Scenarios included: 

• The potential purchase of a new generation resource to support 
projected reserve margin requirements in SPP. Modeling evaluated a 
range of market conditions, fuel price scenarios and portfolio hedge 
levels to assess cost and risk tradeoffs and inform future 
resource decisions.

• Another key topic was the proposed battery energy storage 
pilot project. The initiative would deploy a 10-megawatt battery system 
at an existing Golden Spread generation site to build operational 
experience, evaluate economic value streams and support fuel 
diversification. Discussions addressed technology options, cost 
considerations, regulatory timing and next steps required for
Board approval.

Across all focus areas, the strategic planning event reinforced Golden 
Spread’s steady and measured approach to decision-making. By 
balancing long-term resource development with financial flexibility and 
emerging technologies, Golden Spread remains positioned to respond to 
changing market, regulatory and load conditions and to sustain value for                             
its Members. 

4

CEO Kari Hollandsworth addresses the 
Golden Spread Board and staff during 
the 2025 strategic planning session.

KEY STRATEGIC INITIATIVES

•Resource planning and 
generation portfolio 
evaluation

•Battery storage and 
distributed energy pilots

•Financial planning and 
mega-consumer strategy
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During the 2025 strategic planning session, Board Members and staff toured the Virginia-Georgia Transformer Plant in Rincon, Georgia, and participated 
in high-level discussions for Golden Spread's future generation and operations.
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Electric demand across the Golden Spread service territory 
continues to grow. Mega-consumers, such as data centers and 
other large electric users, are increasingly drawn to the region 
because of its abundant renewable resources, available land and 
strong electric infrastructure. These projects represent both 
opportunity and responsibility for our Member Cooperatives.

Golden Spread defines a mega-consumer as an electricity user 
with a load of 30 MW or greater. Over the past several years, 
interest from these large customers has accelerated significantly. 
By the end of 2025, projects energized across the system totaled 
approximately 450 MW of mega-consumer load.

Last year brought several major developments. New projected 
load emerged in Deaf Smith County, representing approximately 
200 MW of potential demand. In addition, agreements were 
executed in April 2025 for an Armstrong County project, which 
is expected to begin energizing in 2026 and could reach up to 
600 MW of load.

Interest in these projects continues to expand across the 
cooperative network. At the end of 2025, most Golden Spread 
Members have been approached regarding at least one data 
center project, demonstrating the growing attention the region 
is receiving from large energy users.

A COOPERATIVE APPROACH 
TO MANAGING GROWTH

As mega-consumer opportunities expand, Golden Spread 
remains focused on maintaining a balanced approach that 
supports Member interests while protecting the cooperative 
system as a whole.

Three principles continue to guide this work:

• Golden Spread will serve mega-consumers.

• Golden Spread will continue serving its Members as their 
full-requirements power supplier.

• Mega-consumer projects will be negotiated under the Board-
approved deal structures currently in place.

        BUILDING THE FRAMEWORK 
        FOR FUTURE PROJECTS

Much of the work during 2025 focused on preparing Golden 
Spread for long-term growth while ensuring that new projects 
do not create unintended costs for existing Members.

P R E P A R I N G  F O R  T H E  N E X T 
G E N E R A T I O N  O F  L O A D  G R O W T H

6
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The Board made several key decisions related to 
rate design, capacity and energy structures that 
position Golden Spread to serve substantial load 
growth in the years ahead. These decisions are 
designed to allow the cooperative to support mega-
consumer demand over the next decade, while 
protecting Members who choose not to participate 
in these projects.

To support this effort, Golden Spread is developing 
three tailored rate offerings for mega-consumers:

• A new Large Load Rate product

• A Demand Response Rider

• A  m o d i f i e d  D e d i c a t e d  S e r v i c e  R i d e r
(DSR) structure

The cooperative also established a policy that if 
Golden Spread builds new generation resources 
to serve these projects, a significant financial 
contribution will be required from the project 

developers. This approach helps fund generation 
assets upfront and reduces the risk of long-term 
rate impacts to other Members.

        PREPARING FOR THE FUTURE

While mega-consumer demand can f luctuate 
significantly over time, Golden Spread continues 
to prepare for the opportunities these projects 
present. Over the past year, we focused on 
developing new and modified rate structures, 
evaluating workforce needs and preparing for 
potential regulatory filings that may be required as 
projects move forward.

As interest in the region continues to grow, Golden 
Spread remains committed to managing these 
opportunities responsibly. By maintaining clear 
policies, protecting Member interests and planning 
carefully for future demand, Golden Spread is 
positioning Members to benefit from the next 
generation of economic growth in the region.

Golden Spread owns and 
operates a fleet consisting 
primarily of natural gas-
fired generators to meet our 
Members' energy needs.

  2021              2022            2023              2024              2025

$1,184

INVESTMENT TO UTILITY PLANT IN SERVICE
(in millions of dollars)

$1,214 $1,232 $1,246 $1,285
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In 2024, Golden Spread Electric Cooperative 
outlined plans to enhance flexibility at Antelope 
Elk Energy Center (AEEC) by making Elk Unit 3 
grid switchable between the Electric Reliability 
Council of Texas (ERCOT) and the Southwest Power 
Pool (SPP). On April 11, 2025, that strategic initiative 
reached a major milestone with the successful 
completion of the Elk Unit 3 grid-switching project.

The upgrades now allow Elk Unit 3 to operate in 
both ERCOT and SPP, strengthening Golden Spread’s 
ability to respond to changing system conditions and 
evolving Member demand. With this achievement, 
every registered generating unit at AEEC is capable 
of operating in either market, giving Golden Spread 
full grid-switching functionality across the facility.

Completion of the project added approximately     
200 MW of accredited capacity in SPP and enhanced 
Golden Spread’s ability to optimize its generation 
portfolio across both regions. This additional 
capacity strengthens risk management strategies 
and supports reliable generation for our 16 
Member Cooperatives.

The expanded grid-switching functionality also 
supports compliance with performance-based 
accreditation requirements in SPP. As Member 
load growth accelerates and regulatory standards 

evolve, access to dispatchable, fast-start generation 
resources plays a critical role in maintaining system 
reliability and meeting accreditation obligations.

The Elk Unit 3 project required coordination across 
multiple departments, including engineering, 
regulatory, commercial operations and plant staff. 
From equipment modifications to interconnection 
work and system integration, the effort reflects 
di l igent planning, technical expertise and 
collaboration throughout the organization.

Special recognition is due to the AEEC Plant 
Operations team. Plant staff maintained operational 
excellence and successfully coordinated the 
outages required to complete the upgrades. Their 
focus and professionalism allowed project work to 
advance while meeting performance expectations 
in both ERCOT and SPP.

With Elk Unit 3 now fully grid switchable, Golden 
Spread has completed a key component of its 
long-term resource strategy. Achieving full grid-
switching capability at AEEC strengthens the ability 
to align generation resources with Member needs 
and reinforces Golden Spread's mission to deliver 
cost-effective, competitive and reliable power while 
supporting a secure energy future for generations 
to come.

F U L L  M A R K E T  F L E X I B I L I T Y  A C H I E V E D 
A T  A N T E L O P E  E L K  E N E R G Y  C E N T E R

Antelope Elk Energy Center in Abernathy, Texas
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Golden Spread continues to invest in reliable, 
flexible generation to meet the growing needs of 
its Members. One of the most significant projects 
underway is the construction of Elk Unit 4 at 
Antelope Elk Energy Center near Abernathy, Texas.

When completed, Elk Unit 4 will provide an 
additional 200 MW of dispatchable generation, 
which will strengthen Golden Spread’s ability to 
serve Member load growth and meet increasing 
reliability requirements in the region. Southwest 
Power Pool (SPP) rules require Golden Spread to 
maintain sufficient generating capacity to serve our 
Members in SPP, and Elk Unit 4 represents a cost-
effective solution to meet those capacity obligations 
while maintaining operational flexibility.

Like Elk Units 1, 2 and 3, the new unit will be 
configured as a fast-start peaking unit, allowing 
it to start rapidly in response to changing market 
conditions. This capability means the unit can quickly 
supply power when demand increases and can be 
taken offline when it is not needed, helping Golden 
Spread efficiently manage its generation portfolio.

Additionally, Elk Unit 4 will be grid-switchable, 
allowing it to operate in either SPP or the Electric 
Reliability Council of Texas. This f lexibility 
enhances the value of the asset by enabling Golden 
Spread to serve load across both markets as 
conditions require.

The gas turbine designated for the unit had been 
in storage and was sent for refurbishment and 
modernization during the third quarter of 2025. 
Construction of the new facility began in the fourth 
quarter of 2025.

The Elk Unit 4 project is a company-wide effort, 
involving teams across engineering, operations, 
finance and regulatory functions to ensure 
successful execution. Golden Spread expects the 
unit to be completed and operational in the summer 
of 2027.

Through careful planning and strategic investment 
in resources like Elk Unit 4, Golden Spread continues 
to position its generation fleet to deliver reliable, 
cost-effective power for Members while adapting to 
the evolving demands of the electric grid.

E X P A N D I N G  R E L I A B L E  G E N E R A T I O N 
A T  A N T E L O P E  E L K  E N E R G Y  C E N T E R
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A  M E A S U R E D  A P P R O A C H 
T O  A R T I F I C I A L  I N T E L L I G E N C E

10

In late 2024, the Golden Spread Board of Directors 
approved a generative AI policy designed to protect 
our data, systems and employees. As generative AI 
tools became widely accessible, many employees 
were curious about their potential but unsure how 
to apply them safely or effectively in the workplace.

Then in 2025, Golden Spread took a measured, 
cooperative-driven approach to the adoption of 
generative artificial intelligence (AI), focusing on 
responsible use, employee education and protection 
of Member and organizational interests.

The init iative was led by Golden Spread’s 
Information Technology (IT) department in close 
partnership with our legal counsel and several 
Member Cooperatives. This collaborative approach 
aligned the resulting policy with cooperative 
values while remaining practical for day-to-day 
use by employees.

Throughout 2025, the IT department delivered 
a series of trainings, workshops and hands-on 
demonstrations to build staff understanding 
and confidence. Training sessions focused                                 
on foundat iona l concepts,  rea l-world use 
cases and clear guidelines for responsible use. 
Employees learned where generative AI could 
meaningfully support their work, such as drafting 
documents or improving analytical efficiency, 
with a focus on reinforcing safeguards to protect 
sensitive information.

Training continues to be delivered across Golden 
Spread’s internal teams through a combination 
of in-person sessions, virtual demonstrations 
and guided practice. The policy and supporting 
materials are also shared broadly across the 
organization and with Member Cooperatives to 
encourage consistency and shared understanding.

The initiative supports Golden Spread’s long-
term goals by enhancing operational efficiency, 
encouraging innovation, reducing administrative 
burden and improving the speed and accuracy 
of internal decision-making. Golden Spread has 
used AI-adjacent technologies for years, such as 
machine learning for load forecasting. However, 
generative AI introduced new considerations due 
to its rapid and widespread adoption.

Through training and clear guidance, employees 
gained a better understanding that generative AI is 
not intended to replace their roles. Instead, it serves 
as a tool to streamline routine tasks, allowing 
greater focus on higher-value work that directly 
benefits Member-Consumers.

Looking ahead, Golden Spread's approach to AI 
remains intentionally measured by continuing to 
embrace innovation without moving faster than its 
risk tolerance. This means adopting tools in ways 
that align with cooperative principles and Member 
value and reinforcing the concept that technology 
is meant to enhance employee effectiveness.
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Golden Spread reaffirmed its commitment to 
strong financial stewardship in 2025 by approving 
its long-range financial strategy focused on 
maintaining strong credit metrics, managing 
rising capital requirements and stabilizing 
Member equity contributions over the next decade.

The Board-approved targets include sustaining 
equity at 30% to 35% of total capitalization, 
maintaining a minimum Debt Service Coverage 
ratio of 1.5 and holding liquidity equal to at least 
90 days of operating expenses. Together, these 
benchmarks provide the framework for Golden 
Spread’s disciplined financial management. 

Looking ahead, Golden Spread anticipates 
significant capital expansion, including major 

maintenance projects, new generation resources 
and pilot battery-energy storage initiatives. Over 
the planning period, capital needs are projected to 
exceed $540 million.

Golden Spread also approved a financial strategy 
that increases annual Member margins between 
$25 million and $35 million through 2029. This 
measured adjustment helps offset future capital 
requirements and supports long-term rate stability.

Golden Spread will refine its assumptions as 
mega-consumer developments, generat ion 
strategies and market conditions evolve to deliver 
cost-effective, competitive and reliable power for 
generations to come.

F I N A N C I A L  P O L I C Y  U P D A T E S 
R E I N F O R C E  L O N G  R A N G E  S T R E N G T H

Golden Spread's Board of Directors 
increased the payment of patronage
capital in 2026.

MOODY'S S&P FITCH

AAA AAA AAA PRIME
AA1 AA+ AA+
AA2 AA AA HIGH GRADE
AA3 AA AA
A1 A+ A+
A2 A A UPPER MEDIUM GRADE
A3 A A

Highlighted cells indicate Golden Spread's credit rating at year-end 2025.     WOLFSTREET.com

PATRONAGE AND CONTRIBUTED
CAPITAL DISTRIBUTIONS

(in millions of dollars) 
$19.4$18.8$18.6

$13.7$13.7

2022     2023      2024        2025         2026
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Golden Spread Electric Cooperative launched 
Lead the Way in 2025 as a strategic investment 
in leadership continuity and professiona l 
development. Grounded in Golden Spread’s 
operating principles and aligned with its mission 
to deliver cost-effective, competitive and reliable 
power, t he program streng t hens interna l 
leadership capacity and positions Golden Spread 
for long-term success.

Planning began in 2024 with a clear objective: 
cultivate leaders equipped to navigate a rapidly 
evolving electric industry. The first sessions took 
place in March 2025, and the inaugural year 
concluded in January 2026. Interest has been strong, 
with a three-year waiting list already established.

        DESIGNED FOR A CHANGING INDUSTRY

Golden Spread leaders developed the curriculum 
and served as faculty members for Lead the 
Way, which provides practical leadership tools 
tailored to the electric cooperative environment. 
The program emphasizes strategic thinking, 
communication, accountability and informed 
decision-making. These capabilities are essential 
in an industry experiencing regulatory shifts, 

technologica l advancement and continued 
load growth.

The inaugural cohort represented diverse 
departments across the organization. Sessions 
held in Amarillo provided a structured setting for 
collaboration and professional growth.

        STRENGTHENING THE 
        COOPERATIVE MODEL

Golden Spread is making intentional investments 
in its staff, and Lead the Way supports Golden 
Spread’s commitment to hiring and developing the 
best. As the industry faces workforce shortages and 
a significant number of approaching retirements, 
developing talent internally expands the pool of 
qualified leaders while reinforcing institutional 
knowledge and retention.

Intentional investment in people strengthens 
organizational resilience, just as long-term 
planning safeguards reliable generation and 
transmission resources. The inaugural year of 
Lead the Way ref lects an organized approach 
to leadership development that emphasizes the 
cooperative model and supports a secure energy 
future for generations to come.

INAUGURAL YEAR OF ‘LEAD THE WAY’

D E V E L O P I N G  T H E  N E X T  G E N E R A T I O N 
O F  G O L D E N  S P R E A D  L E A D E R S

1212
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G O L D E N  S P R E A D  P U R S U E S  S T A T E  F U N D I N G 
T O  S T R E N G T H E N  P O W E R  R E L I A B I L I T Y

13

Golden Spread has applied for funding 
through the Texas Energy Fund (TxEF) 
to help strengthen electric reliability 
and support future power needs for 
our Member Cooperatives.

The TxEF is a state program managed 
by the Texas Comptroller. It provides 
grants and financing to encourage 
new power generat ion, improve 
e x i s t i ng fac i l it ies  a nd s upp or t 
resources that can deliver electricity 
when it is needed most. The program 
focuses on dependable, on-demand 
energy sources, including natural 
gas generation.

Golden Spread submitted applications 
through two TxEF programs. The 
Completion Bonus Grant Program 
supports new power generation within 
the Electric Reliability Council of Texas 
(ERCOT). The Outside ERCOT Grant 
Program helps improve existing power 
resources in areas beyond the ERCOT 
territory, including the Southwest 
Power Pool (SPP). Since Golden Spread 
operates in both markets, these 
programs are a good fit.

If awarded, the funding would help 
Golden Spread move forward with 
projects that improve reliability during 
peak demand. It would also help reduce 
costs for Member Cooperatives by 
adding outside funding to support 
these efforts.

Through planning and the use of 
available resources, Golden Spread 
continues to support the Members and 
the communities they serve.

Shown here, Rita Blanca Electric Cooperative replaces a transformer in the 
Spurlock/Flyer Substation. Rita Blanca was a recipient of federal funding through 
the U.S. Department of Energy's Grid Resilience and Innovation Partnerships 
program to construct approximately 55 miles of new transmission near Dalhart, 
Texas. This is one of many examples of Golden Spread Members working to 
secure grant funding that strengthens infrastructure in the region.
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Golden Spread continued a multi-year effort 
to modernize board governance practices by 
strengthening oversight and supporting a high-
functioning board through structured assessment 
and policy alignment.

The initiative encompasses updates to governing 
documents, a comprehensive review of board and 
committee processes, policy standardization and a 
formal board performance and culture assessment. 
This work reflects Golden Spread’s commitment to 
strong governance as the foundation for long-term 
reliability and accountability, as well as strategic 
decision-making.

This effort brought together the Golden Spread 
Board of Directors, staff and several subject matter 
experts. Golden Spread also engaged the National 
Rural Electric Cooperative Association (NRECA) to 
provide third-party facilitation and benchmarking 
aligned with cooperative best practices.

Work began in 2024 with a baseline review of 
governing documents to confirm legal compliance 
and document integrity. This initial phase also 
included a governance review of the Golden Spread 
political action committee (PAC), which resulted 
in formalizing the PAC as a Board committee and 
adopting a charter and PAC policy consistent with 
federal and state requirements.

Building on that foundation, the modernization 
effort expanded significantly throughout 2025. The 
Board conducted a broad review of governance 
processes, including board meeting practices, 
agenda development, meeting materials and the 
accuracy of minutes. Committee structures and 
charters were evaluated for clarity, composition 
and alignment with organizational strategy, 
and new charters were developed where none 
previously existed.

As part of this work, the Board participated in two 
surveys facilitated by NRECA, each followed by

S T R E N G T H E N I N G  T H E  F O U N D A T I O N 
O F  G O V E R N A N C E

14

A STEADY PATH TO GOVERNANCE

2024
•Governance modernization initiative launched
•Baseline review of Articles and Bylaws completed
•Bylaws refined for clarity and consistency
•Golden Spread PAC formalized as a 

Board committee

•PAC charter and policy adopted

2025
•Third-party governance facilitated by NRECA 
•Board effectiveness and culture surveys conducted
•Facilitated Board workshops conducted
•Review of Board meetings, agendas and materials
•Committee structures and charters evaluated
•Five-phase governance review framework approved

2026 and Beyond
•Policy standardization underway
•Board and financial policies reviewed for 

alignment and compliance
•Committee charter development continues
•Governance review cycles embedded into 

ongoing Board processes
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an in-person workshop. The board performance 
assessment evaluated effectiveness, preparedness, 
strategic oversight, meeting quality and role 
clarity to identify strengths and opportunities for 
improvement. A complementary board culture and 
dynamics assessment examined communication 
patterns, trust, collaboration and behavioral 
norms to support a cohesive, high-functioning 
governance culture.

In the fourth quarter of 2025, the Board approved 
a five-phase review framework to guide ongoing 
committee evaluation, charter development 
and policy alignment. In 2026, Golden Spread 
is implementing full policy standardization, 
including the review of board and financial policies 
for clarity, consistency, relevance and compliance 
with industry standards. Ongoing review cycles 

are being embedded into governance, finance and 
compliance processes.

This phased approach supports Golden Spread’s 
long-term goals by reinforcing strategic alignment 
and accountabi l ity, improving operational 
efficiency and compliance and strengthening 
board effectiveness. Delegation of authority 
and standardized governance documents have 
been clarified to reduce ambiguity, support audit 
readiness and promote consistent decision-making.

Together, these efforts establish a sustainable 
gove r n a nc e  mo de l  b u i lt  on  c ont i nuou s 
improvement, positioning the Board to respond 
effectively to evolving market condit ions, 
regulatory requirements and emerging risks 
while maintaining a clear focus on Member value.

Golden Spread hosts elected officials at Board of Directors meetings on a regular 
basis. Here, Kari Hollandsworth meets with Texas State Representative Wes Verdell, 
who represents portions of the Southwest Texas Electric Cooperative service area.
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Electric demand in Texas is evolving rapidly. Data 
centers and other mega-consumers are seeking 
locations with abundant renewable resources 
and competitive power costs. While these projects 
bring economic opportunities to the region, they 
also introduce new challenges for grid reliability.

Golden Spread Electric Cooperative has taken an 
active role in helping the Electric Reliability Council 
of Texas (ERCOT) develop solutions to address these 
changes. During the past year, Golden Spread 
sponsored two ERCOT rule changes that improve 
the voluntary framework for managing large 
flexible loads during grid emergencies.

These rule changes create clarity in ERCOT’s 
Voluntary Early Curtailment and Registration of 
Large Loads, which allows large electricity users 
to voluntarily register with ERCOT and agree to 
reduce their power consumption when directed 
during emergency conditions. By curtailing 
demand earlier in an emergency event, these loads 
can help stabilize grid conditions and reduce the 
need for broader outages affecting other customers.

The framework also provides clearer operational 
procedures for ERCOT, Transmission Operators 
and market participants. Importantly, it ensures 
that extremely large loads are managed in a way 
that does not create disproportionate reliability 
obligations for Members and other smaller electric 
systems serving rural areas.

Golden Spread sponsored both the protocol revision 
and the accompanying operating guide updates 
to ensure the new program fits within ERCOT’s 
market rules and emergency operations.

These rule changes were approved by the ERCOT 
Technical Advisory Committee and the Public 
Utility Commission of Texas on July 31, 2025. 
Implementation is expected in summer 2026, ahead 
of the winter 2026–2027 planning season.

Golden Spread’s leadership in this effort reflects 
a continued commitment to protecting reliability 
for Members while helping the industry adapt to a 
rapidly changing energy landscape.

R E S P O N S I B LY  A D V O C A T I N G
F O R  M E M B E R S  I N  E R C O T
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CURRENT RESOURCE OPERATION

2025 POWER SUPPLY RESOURCES ENERGY SOURCES USED TO MEET 
2025 MEMBER REQUIREMENTS

ERCOT and SPP PPAs

3%

Quick-Start and
Simple-Cycle
Natural Gas

49%

Combined-Cycle
Natural Gas

35%

Wind PPAs

13%

Energy sources reflect the net impact of market conditions. Charts refer to sales made under the System Service 
Rate (SSR), which rely on all of Golden Spread’s resources, including its power plants. PPAs are power purchase 
agreements. Golden Spread does not retain the environmental attributes associated with wind.

Natural Gas 
Resources

54%

ERCOT and SPP 
Markets

34%

Wind 
PPAs

10%

Non-Wind PPAs

2%
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The energy industry continues to operate in an 
environment defined by policy shifts, regulatory 
reconsideration and heightened focus on system 
resiliency. For Golden Spread Electric Cooperative, 
active engagement in legislative and regulatory 
matters remains essential to protecting our 
Members’ interests and preserving the flexibility 
required to deliver reliable, competitive power.

Throughout 2025, Golden Spread strengthened its 
presence in regional policy discussions, closely 
monitored evolving federal environmental 
regulations, and supported Members through 
emerging compliance requirements. These efforts 
ref lect Golden Spread’s seasoned approach to 
navigating industry risk while maintaining long-
term strategic stability.

ELEVATING WEST TEXAS 
IN POLICY DISCUSSIONS

Golden Spread staff attended Legislative Day 
activities, where preparation and participation 
w e r e  w e l l-r e c e iv e d  b y  l aw m a ke r s  a n d 
stakeholders. Engagement at the Texas State 
Capitol reinforced Golden Spread’s reputation 
as a knowledgeable resource on generation, 
transmission and wholesale market operations 
across both the Electric Reliability Council of Texas 
and the Southwest Power Pool.

Building on that momentum, Golden Spread 
sponsored a panel discussion at the West Texas 
Legislative Summit at Angelo State University in 
July 2025. The one-day summit convened federal 
and state lawmakers, military leadership, business 
representatives and community stakeholders to 
address regional and national priorities.

With attendance exceeding 500 participants, 
the event highlighted West Texas’ growing 
importance as a strategic hub for energy 
production, agriculture, national defense and 
emerging technologies. Discussions emphasized 
rural infrastructure investment, grid resiliency, 
artificial intelligence, cybersecurity and cross-
sector collaboration.

Golden Spread representatives participated in the 
summit alongside several Members. Participation 
in forums like the West Texas Legislative Summit 
brings the cooperative voice into conversations 
that guide state and federal policy. 

FEDERAL ENVIRONMENTAL POLICY   
DEVELOPMENTS

While regional engagement strengthens the 
cooperative voice, federal regulatory developments 
influence long-term planning. In 2025, the U.S. 
Environmental Protection Agency initiated a broad 
shift in environmental policy, announcing actions 
to reconsider and revise air regulations affecting 
electric generation.

These actions primarily have an impact on air 
permitting, emissions standards and compliance 
planning for natural gas-f ired generation 
resources. Many of these regulatory rulings 
remain subject to formal rulemaking and potential 
litigation. Final requirements are expected to 
evolve over several years.

For generation-owning cooperatives, the central 
considerat ions remain around permitt ing 
certainty and the ability to construct and operate 
dispatchable natural gas resources necessary

P O W E R I N G  T H R O U G H  P O L I C Y  C H A N G E
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to maintain reliability. As renewable generation 
expands and our Member Cooperatives’ load 
patterns evolve, access to f lexible, dependable 
generation remains critical to system stability.

Golden Spread carefully evaluates these developments
to maintain adaptable long-term resource 
planning in a shifting regulatory environment.

STRENGTHENING WILDFIRE    
PREPAREDNESS AND COMPLIANCE

At the state level, wildfire mitigation planning has 
emerged as an increasingly important regulatory 
focus. Golden Spread’s regulatory team remained 
actively engaged throughout implementation of 
Texas House Bill 145 and associated rulemakings 
before the Public Utility Commission of Texas.

During the 2024–2025 rulemaking process, Golden 
Spread successfully addressed Member concerns 
related to wildfire mitigation plan requirements. 
Continued engagement in 2025 and 2026 centers 
on development of pro forma wildfire mitigation 
plan templates and maintaining compliance 
expectations that are practical and workable for 
cooperative utilities.

To further support our Members, Golden Spread 
plans to retain a wildfire utility consultant to assist 
with mitigation planning, compliance support 
and best-practice development. These efforts are 
designed to protect cooperative interests while 
improving preparedness and reducing operational 
risk across Member territories.

A SEASONED APPROACH TO 
INDUSTRY CHANGE

The pace of legislative and regulatory change 
requires steady engagement and long-term 
experience. From participating in Legislative 
Day and sponsoring regional policy summits to 
monitoring federal rulemakings and supporting 
wildfire mitigation compliance, Golden Spread 
remains focused on protecting our Members’ 
interests and maintaining operational flexibility.

By engaging early, advocating thoughtfully and 
planning strategically, Golden Spread continues 
to navigate industry risk while delivering cost-
effective, competitive and reliable power to secure 
a stable energy future for Members and the 
communities they serve.

P O W E R I N G  T H R O U G H  P O L I C Y  C H A N G E

EXECUTIVE TEAM (from left): John Eichelmann, Vice President, Member Services and Power Delivery; James Guy, General 
Counsel, Chief Legal and Compliance Officer; Matt Lowe, Chief Financial and Risk Officer; Kari Hollandsworth, President and 
Chief Executive Officer; Matt Moore, Vice President, Commercial and Asset Operations
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Golden Spread hosted the 74th Annual Meeting 
of the Association of Rural Electric Generating 
Cooperatives (AREGC) June 15–18, 2025, in San 
Antonio. Electric generation cooperatives from 
across the country attended the meeting to 
exchange ideas and discuss emerging industry 
challenges.

AREGC is a voluntary organization of generation 
cooperatives created to provide a forum for 
sharing experience and insight related to the 
design, engineering, construction, permitting, 
operation and maintenance of electric generation 
resources. Golden Spread is an active member of 
the association and volunteered to host the 2025 
annual meeting as part of its commitment to 
collaboration and industry engagement.

Participants attended meetings and presentations 
foc u sed on i ndu s t r y t rend s,  reg u l ator y 
developments and operational best practices. 
The conference also featured a vendor exhibit 

hall, networking opportunities, an organized 
golf event and a banquet that provided additional 
opportunities for relationship-building.

Meeting planning spanned nearly two years and 
was led by Golden Spread’s Power Supply and 
Member Services departments. Staff worked 
closely with AREGC leadership to coordinate 
logistics and develop a program that supported 
meaningful dialogue among cooperatives and 
industry partners.

By hosting the annual meeting, Golden Spread 
strengthened relationships with peer cooperatives, 
vendors and partners while gaining valuable 
insight into shared challenges facing electric 
generation cooperatives. Participation in AREGC 
continues to support Golden Spread’s commitment 
to collaboration, knowledge sharing and active 
engagement within the electric cooperative 
industry.

G O L D E N  S P R E A D  H O S T S 
N A T I O N A L  I N D U S T R Y  M E E T I N G

Golden Spread staff built new relationships and strengthened connections with other rural electric cooperatives as they hosted this 
successful conference.
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A  S T E A D Y  C U R R E N T 
S H A P E S  T O M O R R O W ’ S  L E A D E R S
Each year, Golden Spread sponsors two students 
selected by their local electric cooperatives to 
participate in the Government-in-Action Youth 
Tour, a national leadership program sponsored 
by the National Rural Electric Cooperative 
Association.

In 2025, t he Golden Spread Yout h Tour 
sponsorship was awarded to Hadleigh Scott, a 
student at New Home High School in the Lyntegar 
Electric Cooperative territory, and Sabrina 
Nyman, a student at Perryton High School in the 
North Plains Electric Cooperative territory.

Each summer, nearly 1,500 high school students 
from 44 states travel to Washington, D.C., as part 
of the Youth Tour experience. In 2025, students 
selected by their local cooperatives visited 
historic landmarks, met with elected officials 
and learned how the cooperative business 
model serves members and communities. 
Participants also gained insight into the role 
electric cooperatives play in advocating for rural 
America at the federal level.

Golden Spread and its Member Cooperatives 
remain committed to investing in the next 
generation. Programs such as the Government-
in-Action Youth Tour reflect the cooperative 
principles of education, involvement and concern 
for community, and help students develop 
leadership skills and a deeper understanding of 
civic responsibility.

America at the federal level.

Golden Spread and its Member Cooperatives 
remain committed to investing in the next 
generation. Programs such as the Government-
in-Action Youth Tour reflect the cooperative 
principles of education, involvement and concern 
for community, and help students develop 
leadership skills and a deeper understanding of 
civic responsibility.

GOVERNMENTINACTION YOUTH TOUR 
DEVELOPS FUTURE LEADERS

SABRINA NYMAN
North Plains 

Electric Cooperative

HADLEIGH SCOTT
Lyntegar

Electric Cooperative

21
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The Mark W. Schwirtz Employee Memorial 
Scholarship was established in 2021 by the Golden 
Spread Board of Directors to honor the service of the 
late Mark Schwirtz, former Golden Spread President 
and CEO. This year, the scholarship was awarded 
to Brianna Baucom, daughter of Big Country Electric 
Cooperative employee Latrice Baucom and her 
husband, Shea; and Kagen Logan, son of Big Country 
Electric Cooperative Board Member, Zachary Logan 
and his wife, Kristi.

The Board approved an initial contribution of $10,000, 
and CoBank matched the donation. Golden Spread 
Members’ Boards and numerous individuals also 
contributed to the scholarship fund.

Eligible applicants must be an employee or Director 
of Golden Spread or one of its Members or have a 
parent or guardian who is an employee or Director of 
Golden Spread or one of its Members. Applications 

are due on March 1 of each year and awarded for the 
following school year.

Each student receives a $1,000 scholarship to further 
their college education. Ten students have received the 
scholarship since the first ones were awarded in 2021.

MARK W. SCHWIRTZ EMPLOYEE MEMORIAL SCHOLARSHIP

DIRECTORS' MEMORIAL SCHOLARSHIP

22

The Directors’ Memorial Scholarship, established 
in 1991, honors former Directors of Golden 
Spread who were dedicated to the development 
and advancement of rural electrification.

The scholarships are designated for graduating 
high school students attending a college, 
university or technical/trade school in Colorado, 
Kansas, New Mexico, Oklahoma or Texas in the 
following fall semester. The student must be a 
Member-Consumer of one of the 16 rural electric 
cooperatives which Golden Spread serves.

Student recipients receive a total of $2,000, 
providing $500 for each of the four semesters of 
a student’s first two years. 

Individual contributions are welcomed and add to 
the endowment for the scholarship fund.

For more information about Golden Spread’s 
scholarships or to apply, visit www.gsec.coop.

Alaina Baldridge
South Plains

 Electric Cooperative

Abbye Turner
South Plains

 Electric Cooperative

Jaxon Meadows
North Plains

 Electric Cooperative

Carter Cline
Concho Valley

 Electric Cooperative

Brynlie Cleavinger
Deaf Smith

 Electric Cooperative

Zyliah Strickland
TCEC

Jimena Morales
Lyntegar

 Electric Cooperative

Brayson Beck
Lyntegar

 Electric Cooperative
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Brianna Baucom
Big Country

 Electric Cooperative

Kagen Logan
Big Country

 Electric Cooperative
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Golden Spread’s Com mu n it y Involvement 
Committee (CIC) translated cooperative values into 
meaningful action in 2025, expanding employee 
engagement and supporting communities across 
our service territory.

Guided by the theme “Doers Get More Done,” the 
committee emphasized broader participation in 
Golden Spread’s Volunteer Time Program and 
directed financial and in-kind support to causes 
with immediate local impact. 

Throughout 2025, the committee coordinated a range 
of giving and volunteer efforts. Employees gathered 
canned goods and raised funds to support the 
Advocacy and Resource Center at Amarillo College, 
helping address food insecurity among students. 
The CIC also donated $8,000 to local volunteer fire 
departments to strengthen emergency response 
capabilities in rural communities.

Employee-led fundraising further reflected Golden 
Spread’s commitment to community. Employees 
raised more than $3,000 to assist two linemen 
injured while working in harsh conditions within 
Member service territories. In addition, the 
CIC organized Zae’s Hope School Supply Drive, 
delivering a vehicle full of supplies to support 
children whose parents are incarcerated or 
recently released.

Beyond direct service and giving, the committee 
shared the CIC model with Members. Representatives
presented at an all-staff meeting hosted by 
Lighthouse Electric Cooperative to highlight the 
collective impact of employee involvement. CIC 
members also presented at the Member Forum, 
offering practical insight into establishing and 
sustaining similar community-focused programs.

The CIC’s work reflects the seventh cooperative 
principle – Concern for Community– by raising 
awareness of nonprofit organizations, creating 
volunteer opportunities and providing support that 
advances local initiatives. The Board of Directors’ 
decision to increase the committee’s budget in 2026 
indicates its confidence in the program’s impact 
and direction.

The CIC remains focused on expanding participation
and strengthening communities through hands-on 
service and thoughtful, cooperative-driven giving.

A  S T E A DY  C O M M I TM E N T  TO  C O M M U N I T Y  I M PAC T
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Golden Spread employees volunteer for 
various nonprofits throughout the service 
area. This work is one of the ways staff 
honor the seventh cooperative principle, 
Concern for Community.
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I N  G R A T I T U D E

Golden Spread Electric Cooperative honors the dedicated leaders and employees whose years of service 
have strengthened our cooperative and the Members we serve. Their commitment, integrity and steady 
leadership have helped position Golden Spread and our Member Cooperatives for long-term success.

        LARRY SHIELDS

Larry Shields retired from Golden 
Spread Electric Cooperative on 
January 23, 2025, concluding more 
than 38 years in the electric industry, 
including 16 years of service to 
Golden Spread.

Mr. Shields began his tenure at Golden 
Spread in the Billing Department 
and moved to Member Services, 

where he was a trusted resource to Members and 
colleagues alike. His knowledge, professionalism 
and commitment to cooperative service played an 
important role in supporting Member needs. In 
preparation for his retirement, he worked closely 
with his team to help ensure a smooth transition 
within the department.

Golden Spread extends its gratitude to Mr. 
Shields for his years of dedication and service to                
our Members.

        DAVID DYE

David Dye retired from 
Golden Spread Electric 
Co op e r at ive  a f te r 
more than 41 years in 
the electric industry, 
ser ving at Golden 
Spread for the last four 
years of his career.

Throughout his career, 
Mr. Dye served as a system operator, substation 
electrician and heavy equipment operator. At 
Golden Spread, he was part of the pioneering 
team that helped establish GSEC Operations, 
contributing to the strong operational foundation 
that supports our Members today. His experience, 
technical expertise and steady presence were 
valued assets to the organization.

Golden Spread thanks Mr. Dye for sharing                      
his knowledge and expertise for the benefit of              
our Members.

S T A F F  R E T I R E M E N T S
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         AUBREY NEFF

Aubrey Neff of Dalhart, Texas, 
served as the President and CEO 
of Rita Blanca Electric Cooperative 
and Board Member of Golden 
Spread from 1998 to 2008. He will be 
remembered as a steady presence 
in his community and a strong 
supporter of the cooperative spirit 
that defines our region.

While a member of the Golden Spread Board of 
Directors, Mr. Neff served as the Board's Opportunity 

Plan Representative, as well as lending his 
expertise through the Policy Review committee, 
the Performance/Salary Review committee and the 
Competitive Strategy committee.

Throughout his life, Mr. Neff remained committed 
to the core values of hard work, service and looking 
out for his neighbors. He was widely recognized for 
his practical approach, reliability and willingness 
to step in where needed. Golden Spread is grateful 
for Mr. Neff's business acumen, sound judgment 
and generosity as he served the cooperative.

I N  R E M E M B R A N C E
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B O A R D  R E C O G N I T I O N

        SYNDA SMITH

Synda Smith began her career with Coleman County Electric 
Cooperative where she served faithfully for 26 years. She retired 
December 31, 2024. She was appointed General Manager on 
August 25, 2020, and served in that role until her retirement. 
During her tenure as General Manager, she also served as a Golden 
Spread Director, providing thoughtful leadership and a strong 
commitment to cooperative principles.

Prior to her appointment as General Manager, Ms. Smith served 
Coleman County Electric Cooperative for 22 years, including nine 
years as Office Manager. Throughout her career, she remained 
dedicated to serving its Board, employees and Members-Consumers, 
helping to guide the cooperative through a dynamic period in the 
electric industry with steady leadership and operational focus.

Golden Spread expresses sincere appreciation for Ms. Smith’s 
decades of service and her steadfast commitment to the 
cooperative mission.

        RANDY MAHANNAH

Randy Mahannah served North Plains Electric Cooperative for 29 
years as General Manager, guiding the cooperative with steady 
leadership and a clear strategic vision.

He also served as a Golden Spread Director for 24 years, offering 
valuable insight and guidance in support of the cooperative’s 
long-term strategy. Mr. Mahannah contributed to Golden Spread 
through service on the Executive Committee, the Legislative 
Committee, the Search Committee and the Services Committee. 
He also served as Chairman of the Risk Management, Asset 
Operations and Finance Committee.

His thoughtful approach to governance, deep knowledge of the 
electric industry and balanced leadership style earned the respect 
of fellow Board Members and cooperative leaders. He was widely 
recognized for his integrity and commitment to sound decision-
making that strengthened the partnership between North Plains 
and Golden Spread.

Golden Spread honors Mr. Mahannah for his leadership, service 
and dedication to the cooperative network.
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In January 2025, Golden Spread began a phased office renovation project 
focused on maximizing the value of its real estate assets and enhancing 
the employee work environment.

The project supports full occupancy of GSEC Properties, allowing Golden 
Spread to secure a long-term, full-floor anchor tenant. Achieving this 
milestone required significant internal realignment, including the strategic 
relocation of approximately one-third of the staff, the employee breakroom, 
five conference rooms and multiple file rooms to other floors. These moves 
were carefully planned to maintain continuity of daily operations.

Targeted for completion in Summer 2026, the move and remodel reflect 
Golden Spread’s goals related to operational efficiency, cost stewardship 
and employee experience. Updated workspaces, modernized file 
storage practices and improved shared spaces are designed to advance 
collaboration, communication and productivity across teams.

This phased approach positions Golden Spread for long-term success 
by creating a more flexible and future-ready workplace. Full building 
occupancy strengthens tenant relationships and financial sustainability, 
and the redesigned office environment supports productivity, safety, 
employee well-being and Golden Spread’s evolving business needs.

O P T I M I Z I N G  T H E  W O R K P L A C E

26



2727

BAILEY COUNTY ELECTRIC COOPERATIVE
Keith Hicks • David Marricle

BIG COUNTRY ELECTRIC COOPERATIVE
Danny Helms • Mark McClain

COLEMAN COUNTY ELECTRIC COOPERATIVE
Brent McMillan •  C.H. Campbell 

CONCHO VALLEY ELECTRIC COOPERATIVE
Jeff Copeland • Kelly Lankford

DEAF SMITH ELECTRIC COOPERATIVE
Vick Christian • Tim Burkhalter

GREENBELT ELECTRIC COOPERATIVE
Michael Souder • Randy White

LAMB COUNTY ELECTRIC COOPERATIVE 
Kevin Humphreys • Blake Moore 

LIGHTHOUSE ELECTRIC COOPERATIVE
Mark Hegi • Albert Daniel

LYNTEGAR ELECTRIC COOPERATIVE
Ben Franklin • Greg Henley

NORTH PLAINS ELECTRIC COOPERATIVE
David Sell, CPA • Mike Wolfe

RITA BLANCA ELECTRIC COOPERATIVE
Shad McDaniel, PE • Grace Subealdea

SOUTH PLAINS ELECTRIC COOPERATIVE
Benny Nixon • Dale Ancell

SOUTHWEST TEXAS ELECTRIC COOPERATIVE
Pat Jackson • Buff Whitten

SWISHER ELECTRIC COOPERATIVE
Dwain Strange • Cory Morton

TAYLOR ELECTRIC COOPERATIVE
Cecil Davis • Ryan Bartlett

TCEC
Shawn Martinez • Zac Perkins

G O L D E N  S P R E A D  O F F I C E R S
KARI HOLLANDSWORTH –

President and Chief Executive Officer
JAMES GUY – 

Assistant Secretary, 
Chief Legal and Compliance Officer

MATT LOWE –
Assistant Treasurer, 
Chief Financial and Risk Officer

B O A R D  O F  D I R E C T O R S
KELLY LANKFORD – Chairman and President of the Board 

ZAC PERKINS – Vice Chairman and Vice President of the Board

MARK MCCLAIN – Secretary/Treasurer

27
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G O L D E N  S P R E A D  B O  A R D  O F  D I R E C T O R S

Top Row: Mark McClain, Keith Hicks, Mike Wolfe, Benny Nixon, Kelly Lankford, Mark Hegi, Tim Burkhalter, Jeff Copeland, Randy White, 
Dwain Strange, Michael Souder
Middle Row: Vick Christian, Shad McDaniel, Danny Helms, Cecil Davis, Cory Morton, Dale Ancell, Ryan Bartlett, Albert Daniel, 
Shawn Martinez, Blake Moore, Kevin Humphreys28
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G O L D E N  S P R E A D  B O  A R D  O F  D I R E C T O R S

Front Row: Zac Perkins, Pat Jackson, C.H. Campbell, Buff Whitten, David Marricle, Ben Franklin, Grace Subealdea, 
Brent McMillan, David Sell
Not Pictured: Greg Henley

29
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Cash and cash equivalents fluctuate based on the cash liquidity 
needed to fund capital expenditures, operations and rate 
stabilization. Golden Spread targets cash balances of at least 
90 days of operating expenses at all times.

CASH LIQUIDITY
(in millions of dollars) 

2021     2022       2023          2024          2025

$181.4

$208.1

$316.4
$312.4

$279.6

Golden Spread maintains a solid equity/total capitalization 
ratio to minimize coverage requirements to our Members.

EQUITY/CAPITALIZATION

46%45%44%43%42%

2021     2022       2023          2024          2025

DSC ratios remained strong despite the increased debt associated 
with Winter Storm Uri. Golden Spread maintains a strong DSC 
ratio to ensure adequate coverage of our debt obligations.

1.75

1.60 1.63
1.74 1.69

DEBT SERVICE COVERAGE 
(DSC) RATIO

2021     2022       2023          2024          2025
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Management’s Discussion and Analysis provides 
an overview of the consolidated financial condition 
and results of operations of Golden Spread Electric 
Cooperative, Inc. (Golden Spread) and its wholly owned 
operating subsidiaries as of December 31, 2025, and 
2024, and for the 12 months ended December 31, 2025, 
and 2024. On December 31, 2025, and 2024, the operating 
subsidiaries included Golden Spread Panhandle Wind 
Ranch, LLC (GSPWR) and GSEC Properties, LLC (GSEC 
Properties). GSPWR owns wind generation assets, and 
GSEC Properties owns a seven-story office building in 
which Golden Spread’s headquarters are located. 

The matters discussed in Management’s Discussion and 
Analysis contain forward-looking statements that are 
based on estimates, forecasts and assumptions involving 
risks and uncertainties that could cause actual results 
or outcomes to differ from those expressed in these 
statements. Any forward-looking statements are based on 
information as of the date of this report.

OVERVIEW

Golden Spread

Golden Spread, headquartered in Amarillo, Texas, is a 
tax-exempt, consumer-owned public utility organized 
in 1984 to provide low-cost, reliable electric service for 
our rural distribution cooperative Members (“Member 
Cooperatives” or “Members”), located in the Electric 
Reliability Council of Texas (ERCOT) and the Southwest 
Power Pool (SPP) regions. Our 16 Member Cooperatives 
supply power to 301,914 services in place, representing 
270,264 Member-Consumers (i.e., retail electric customers 
served by Golden Spread’s Member Cooperatives) located 
in the Panhandle, South Plains and Edwards Plateau 
regions of Texas, the Panhandle of Oklahoma, and small 
portions of Southwest Kansas, Southeast Colorado and 
Northeast New Mexico. Five of our Member Cooperatives 
operate solely in SPP, four operate solely in ERCOT, and 
seven operate in both regions. As not-for-profit rural 
electric distribution cooperatives owned and managed 
by their Member-Consumers, Golden Spread’s Member 
Cooperatives are not subject to retail electric rate 
regulation by state regulatory agencies, and retail electric 
rates are not regulated under federal law.

Golden Spread owns and operates a fleet of gas generation 
facilities to serve the loads of its Member Cooperatives. 
These resources provide quick-start energy to complement 
the abundance of wind energy in the Golden Spread 
territory. Golden Spread also owns a wind generation 
facility and has power purchase agreements with two

other wind energy providers. When the wind is blowing, 
the use of energy from wind resources offers a lower-cost 
alternative to gas generation.

Golden Spread is committed to maintaining prudent 
financial metrics to support a strong balance sheet and 
is also committed to providing sufficient cash flows to 
support operations, capital expenditures and distribution 
to its Member Cooperatives. We continue to target the 
following financial objectives: 

• Maintain equity as a percentage of the total
  capitalization of 30-35%; 

• Maintain Debt Service Coverage (DSC) ratio of not 
  less than 1.5; and

• Maintain cash working capital equal to 90 days 
  of cash operating expenses (including interest) 
  for operat i ng l iq u id it y supplemented w it h 
  credit lines to provide the liquidity needed for 
  other purposes, such as capital expenditures and 
  collateral for credit markets.

Golden Spread strives to maintain our power supply plan 
to deliver competitive energy solutions for our Member 
Cooperatives. We continually evaluate how best to utilize 
existing plant capacity and be flexible in adding resources 
(e.g., owned and contracted) to our power supply portfolio, 
while achieving our targeted financial objectives and 
optimizing the rate charged to our Member Cooperatives. 

We earn revenue and generate cash from operations by 
providing wholesale electric service. Our business is 
affected primarily by:

• Weather, particularly precipitation timing and 
amounts, affecting irrigation loads;

• Fuel prices;

• Geographic location in an area with an abundant 
supply of high-capacity wind energy;

• Prices of energy in the markets;

• Farm, oil, and gas commodity prices – the primary
i n d u s t r i e s  i n  o u r  M e m b e r  C o o p e r a t i v e s ' 
service territories;

• General macro-economic conditions (viz. geopolitical 
events, pandemics);

• Interest rates; 

• Golden Spread’s securities’ credit ratings; and 

• Market and regulatory matters.

M A N A G E M E N T ' S  D I S C U S S I O N  A N D  A N A LY S I S
O F  F I N A N C I A L  C O N D I T I O N  A N D  R E S U LT S  O F  O P E R AT I O N S
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Regulation 

To protect and maximize the effectiveness of our power 
supply strategy, including the value of the physical assets 
and long-term agreements we have secured, Golden 
Spread must actively participate and advocate in regional 
markets and federal and state regulatory proceedings that 
affect our operations. We actively monitor and participate 
in regulatory proceedings of power, transmission and 
natural gas suppliers because costs of generation and 
transmission suppliers ultimately affect costs passed on to 
our Members. 

Within the SPP, Golden Spread’s rates for power sales and 
the rates it pays for purchases of wholesale power and 
interstate transmission services, which are later passed 
on to its Member Cooperatives through Golden Spread’s 
wholesale rates, are regulated by the Federal Energy 
Regulatory Commission (FERC). Golden Spread is an 
active participant in FERC proceedings and subsequent 
appellate reviews involving terms and conditions for the 
procurement of transmission services from SPP, as well 
as the rules governing the operation of the SPP Integrated 
Marketplace, under which Golden Spread buys and sells 
services to serve its Members’ loads. Included in these 
proceedings are cases that specifically affect transmission 
rates within the zones of the SPP from which we take 
service, as well as proceedings that can generally affect 
the market design, cost allocation, rules related to SPP 
governance or other terms and conditions of service.

Within the ERCOT region, Golden Spread’s rates for 
wholesale power sales to Members are not subject to FERC 
jurisdiction. Rather, the rates it pays for purchases of 
wholesale power and transmission services are affected 
by regulations adopted by the Public Utility Commission 
of Texas (PUCT) and ERCOT. ERCOT and SPP market 
rules substantially affect the operations and financial 
performance of Golden Spread’s generation f leet and 
power supply strategy. Also, other federal and state 
initiatives, such as those advanced by the Environmental 
Protection Agency (EPA) and the Texas Commission 
on Environmental Quality, affect Golden Spread’s 
generation fleet. 

Golden Spread’s rate schedules for full requirements sales 
to its Members are formula rates that allow recovery of 
all Golden Spread’s costs plus a margin and include the 
ability to modify margin contribution levels with the 
Board’s approval. Golden Spread periodically submits 
amendments to one or more of those rate schedules to 
FERC for its SPP-based Members to provide specific 
services to Members through riders or other contract 
amendments or to modify or clarify recovery of costs in 
rates. Comparable amendments are made to ERCOT-based 
Member rate schedules but are not required to be, and are 
not, filed with the PUCT. 

On October 15, 2025, Golden Spread made a filing with 
FERC, amending its Wholesale Power Contracts (WPCs) 
to (1) provide a periodic update to delivery points of 
Golden Spread’s SPP based members and (2) provide an 
amendment to Exhibit C of the WPCs related to Power 
Purchase Contracts and Resource Commitments of more 
than 10 years in duration to clarify the effective date of one 
of Golden Spread’s long-term Power Purchase Agreements. 
On November 19, 2025, the application was accepted for 
filing by FERC with an effective date of December 15, 2025.  

Golden Spread must also maintain authorization under 
Section 204 of the Federal Power Act to issue debt. 
Currently, Golden Spread is authorized to (1) Issue short-
term debt in an aggregate amount not to exceed $600.0 
million, (2) Issue long-term debt in an aggregate amount not 
to exceed $2.0 billion, and (3) Continue to issue or assume 
notes in connection with the special facilities transactions 
under Rider A of its wholesale rate. On May 1, 2025, Golden 
Spread filed an application with FERC to extend its current 
authorization. On July 11, 2025, the filing was accepted by 
FERC, and Golden Spread’s authorization to issue debt has 
been reauthorized through July 31, 2027.

Golden Spread has also intervened in PUCT cases that may 
affect Golden Spread or its Members’ interests. 

In May 2023, the EPA issued its proposal to amend its New 
Source Rule (for new, modified and reconstructed plants). 
Golden Spread submitted comments to EPA’s proposal 
and is also working with its national association, the 
National Rural Electric Cooperative Association (NRECA), 
on advocacy. Golden Spread’s comments requested that 
EPA reconsider its proposed ceiling for new “low load” 
natural gas-fired combustions and the impacts associated 
with the use of clean hydrogen in geographic areas with 
limited water resources. EPA issued its final New Source 
Rule in April 2024. Following the rule’s finalization, 
multiple states and industry groups challenged its legality. 
In July 2024, the U.S. Court of Appeals for the District of 
Columbia Circuit denied motions to stay the rule, allowing 
it to remain in effect during ongoing litigation. In October 
2024, the Supreme Court declined to halt the EPA’s rule 
while litigation continued, permitting the regulation to 
remain in place during the legal proceedings. In January 
2025, the Trump administration requested that the 
Supreme Court pause cases related to environmental 
regulations, including those concerning the EPA’s 
authority. In June 2025, the EPA issued a proposed rule to 
repeal the Greenhouse Gas Emissions Standards for Fossil 
Fuel-Fired Electric Generating Units. Golden Spread is 
currently working with NRECA to develop comments on 
the proposed rule recommending implementation of the 
repeal rule.
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Rates

AVERAGE RATE TO MEMBERS ($/MWH)

Golden Spread utilizes market purchases to reduce 
Members’ rates when market prices are less than its 
incremental production cost. In 2025, 34% of the energy 
needed to serve Members’ loads was purchased from 
these markets, compared to 38% in 2024. Natural gas 
prices, which are a significant component of Golden 
Spread’s production costs, averaged $0.98 per MMBtu 
in 2025, compared to $0.22 per MMBtu in 2024.

RESULTS OF OPERATIONS
Sales

Sales are summarized in the following table:

SUMMARY OF SALES AND REVENUE

For the year ended December 31, 2025, the average 
rate to Members increased as compared to the same 
time period in 2024. The higher rates in 2025 reflect an 
increase in fuel and purchased power costs. Fuel and 
purchased power energy costs to Members averaged 
$16.68 per MWh for  2025, compared to $14.46 per MWh 

for 2024. Natural gas commodity costs affect the average 
fuel and purchased power energy costs.

Member megawatt-hour energy sales for 2025 were 
higher as compared to 2024. Member sales can be 
impacted by the variability in the oil and gas industry 
and fluctuations in weather, which affect irrigation 
sales. ERCOT member sales include traditional sales and 
sales made under the Dedicated Service Rate Schedule 
to loads including the South Plains Electric Cooperative 
load, as well as mega-consumers. 

Golden Spread’s WPCs require all nonmember margins 
and all major maintenance market revenue to be 
deferred as a regulatory liability. This attribute allows 
these revenues to be applied to future rate periods at 
the discretion of Golden Spread’s Board of Directors. 
This feature resulted in $37.9 million of revenue being 
deferred as a regulatory liability in 2025.

Net Margins

Margins include the annual Board-approved Equity 
Stabilization Charge (ESC), which establishes the 
amount of margin to be included in rates each year, 
nonmember sales and other sources of margins. The 
Board-approved ESC increased in 2024 in anticipation 
of building a new generation resource by 2027. In 2025, 
the Board-approved ESC remained unchanged. Other 
sources of margin include interest earned on cash 
balances and patronage income. Net margins for 2025 
were $28.9 million, compared to $28.6 million for 2024. 
Golden Spread’s formula rate allows for the recovery of 
all costs, plus an approved margin. 

Operating Expenses

Operating expenses are summarized in the table below:

The changes in Fuel and Purchased Power Energy and 
Transmission costs are directly related to the volume 
of sales, fuel costs, the volume of energy purchased 
under third-party power purchase agreements, and 
net settlements in the ERCOT and SPP markets. For 
Members’ loads, Golden Spread uses the lowest-cost 
resources available. 

$11.33

$29.21

$32.34

$43.61

$30.50

$23.00

$28.03

$14.46

$27.49

$16.68

$28.67

2021  2022 2023 2024 2025

$72.88 $74.11

$51.03

$41.95
$45.35

Operating Revenues ($ in 000s)
Member System Service Rate Sales (net of
Deferred Member Sales of $6,929 and $6,994) $ 533,155 $ 454, 963
Member Rider A Sales 18,499  18,720
Nonmember Sales (net of Deferred Nonmember
Sales $30,958 and $24,766) 17,391  13,633
Recognized Nonmember Sales 25,830  23,643
Other 9,458 10,037

Total Operating Revenues $ 604,333 $ 520,996

Megawatt-Hour Sales (MWh in 000s)
SPP Member Sales 6,532  6,705
ERCOT Member Sales 5,225 4,140

Total Member Sales* 11,757  10,845
Non-member Sales (includes energy and
ancillary services sales) 1,073 968

Total MWh Sales 12,830 11,813

Average Rate to Members ($/MWh) $ 45.35 $ 41.95
* Includes Designated Service Rate

Dollars in Thousands 

Fuel and Purchased Power Energy $ 255,261 $ 187,850
Transmission 115,541  103,867
Plant Operation and Maintenance 53,402  48,367
Administrative and General 34,570  34,097
Depreciation 49,769  53,660
Amortization of Deferred Charges 17,015  17,015
Taxes Other Than Income Taxes 5,766  5,781
Other 27,624 27,934

Total $ 558,948 $ 478,571

YTD ended December 31,
2025                     2024

YTD ended December 31,
2025                     2024
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Plant Operation and Maintenance (O&M) expenses vary 
from year to year based on a variety of factors ranging 
from the nature of operations, schedule of required 
planned maintenance and maintenance cost resulting 
from unplanned outages, along with other expenses 
necessary for plant operations.

Depreciation expense in 2025 is lower compared to 
2024 because of the retirement of Long-Term Service 
and Parts Agreement assets.

Liquidity and Capital Resources

As of December 31, 2025, Golden Spread had available 
cash and cash equivalents of approximately $279.6 
million. Golden Spread also had lines of credit totaling 
$410.0 million for liquidity purposes, such as the 
financing of current capital projects, inventory 
purchases and for other liquidity needs. As of 2025, a 
total of $62.1 million was borrowed under these credit 
lines, which includes $25.8 million reported in long-
term debt for the amount borrowed on the CFC secured 
line of credit for long-term capital projects. At December 
31, 2025, Golden Spread had $5.8 million in Restricted 
Cash held with a broker in a margin account. There are 
no restrictions, limitations or pledges of cash or any 
other assets other than as separately identified on the 
financial statements and in the footnotes. In June 2023, 
Golden Spread renewed a three-year $90.0 million 
line of credit with CoBank. In September 2024, Golden 
Spread renewed a four-year line of credit agreement 
with National Rural Utilities Cooperative Finance 
Corporation (CFC) for $80.0 million (previously $120.0 
million). In September 2024, Golden Spread acquired 
an additional five-year secured revolving line of credit 
agreement with CFC for $200.0 million. In June 2025, 
Golden Spread renewed an unsecured, committed line 
of credit for $40.0 million from Amarillo National Bank 
for a term of two years.

LINE OF CREDIT USAGE

 

CONTRACTUAL OBLIGATIONS AT 
DECEMBER 31, 2025

The following table details our fixed contractual 
obligations for 2026 through 2030. 

Recognizing the need for equity and liquidity for 
operations, balanced with the Board’s desire to make 
annual patronage and contributed capital refunds, the 
Board currently employs a patronage capital retirement 
policy of refunding annually a percentage of the prior 
year-end equity balance. In 2025, $18.8 million of 
patronage was authorized and paid. In 2026, the Board 
authorized a patronage payment of $19.4 million, which 
was paid in March 2026. 

The target ratios and objectives guide management and 
the Board of Directors in establishing annual budgets, 
setting rates (including the annual ESC to be included 
in rates) and determining the level of patronage and 
contributed capital retirements to our Members. Our 
financial policies are designed to maintain capital and 
liquidity sufficient to provide for the financing of any 
future capital expenditures with an appropriate mix 
of debt and equity while maintaining strong financial 
metrics. 

In October 2025, Standard & Poor’s Rating Services 
reaffirmed its A+ rating of Golden Spread. In September 
2025, Fitch Ratings reaffirmed its rating on our 2005 
Series senior secured debt of AA- with a stable outlook. 
In January 2026, Moody’s Investor Services reaffirmed 
its general corporate credit rating of A2 (unsecured) 
with a stable outlook.

_____________Payments Due_____________
		  _2026-2030 	 2026 	 2027-2028	  2029-2030
Dollars in Thousands 	

Principal Payment on Long-Term Debt	 $	 194,484	 $ 	43,239	 $	 73,366	 $	 77,879
Interest Payments on Long-Term Debt		  99,463		  23,007		  41,379		  35,077
Purchased Power Obligation (1)-Energy		 433,621		  41,812		  195,776		  196,033
Firm Gas Transportation		  64,797		  13,853		  25,472		  25,472
Service Maintenance Agreement		  5,543		  2,217		  3,326		  –
Wind Ranch Lease-Minimum Rent		  4,482		  847		  1,694		  1,941
Operating Leases	 	 1,492	 	 407	 	 708	 	 377

Total	 $	 803,882	 $	125,382	 $	 341,721	 $	336,779

(1) Based on estimated energy delivered and forecasted pricing.

YTD ended December 31,
2025                     2024

Amount Borrowed on Lines of Credit (in Millions) 	$ 	 36.3	 $	 30.7

Average Interest Rate 		  6.12% 		  7.03%
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5YEAR SUMMARY OF CONDENSED FINANCIAL DATA 
AND STATISTICAL INFORMATION

2025 2024 2023 2022     2021

CONDENSED CONSOLIDATED INCOME
STATEMENT DATA (000)

Operating Revenues $  604,332 $ 520,996 $ 561,493 $ 749,460 $ 730, 7 1 7
Operating Expenses     

Fuel, Purchased Power and Transmission $  370,802 $ 291,7 1 6 $ 344, 1 1 5 $ 525,722 $ 530,856
Plant Operations and Maintenance 53,402       48,367 47,688    55,6 51     50,055 
Administrative and General 34,570      34,097 32,888   36,10 4   32,062
Depreciation and Amortization 49,769      53,661 53,599    49,560    48,631
Amortization of Deferred Charges 1 7 , 015   1 7 , 015 1 7,007   1 7,040   3,945   
Taxes Other Than Income Taxes 5,766   5,7 8 1   5,985   6,265     6,944  
Other Operating Expenses  27,624 27,934 25,803 17,523 1 4 , 4 1 7

  Total Operating Expenses $  558,948 $ 478, 5 7 1 $ 527,085 $ 707,866 $ 686,909
Operating Margins - Before Fixed Charges $ 45,384 $ 42,425 $ 34,408 $ 41 , 594 $ 43,807
Fixed Charges  26,232 27,493 27,283 27,1 5 5 27,425
Operating Margins - After Fixed Charges $ 1 9 ,1 5 2 $ 14,932 $ 7,125 $ 14,439  $ 16,383
Nonoperating Margins 9,705 13 ,650 1 1 ,230 3,0 41   (697)
Net Margins   $ 28,857 $  28,582 $ 18,355 $ 17,480 $ 15,686

   
CONDENSED CONSOLIDATED 

BALANCE SHEET DATA (000)

Utility Plant, net  $ 833, 1 7 1   $ 798,889 $ 8 1 1 ,645 $ 826,482 $ 833,030 
Other Property and Investments 22,876     22,15 8 22, 1 1 8   22,089   22, 314
Cash, Cash Equivalents and Short-Term       

  Investment Securities 279,558   312 ,400 316,416   208,065   1 8 1 ,380
  Restricted Cash  5,807   64   3,204   14 , 19 6  -

Other Current Assets  1 9 4 ,085   17 2 ,634 1 54,230   1 3 2 ,445   1 1 6 ,289
Regulatory and Other Assets 4 1 ,6 41 60,030 70,086 85,7 1 3 103,487

   Total Assets  $ 1 , 37 7,138 $ 1,366, 1 7 5 $ 1 , 3 7 7,699 $ 1,288,990 $ 1,256,500
   
   Total Members’ Equity $ 49 1 ,180 $ 481, 1 2 3 $ 47 1 , 1 4 1 $ 466,486 $ 462,705

Long-Term Debt, excluding current maturities $ 499,479  $ 504,938 $ 528,803 $ 566,9 1 3 $ 603, 1 1 7
Current Liabilities 2 1 4 ,072    2 1 7,680 22 1 ,139   173 ,692   139,266
Deferred Credits   1 7 2 ,407 162,434 156,616 8 1 ,899 5 1 ,41 2
  Total Liabilities $ 885,958 $ 885,052 $ 906,558 $ 822,504 $ 793,795

    Total Members’ Equity and Liabilities $ 1 , 37 7,138 $ 1,366, 1 7 5 $ 1 , 37 7,699 $ 1,288,990 $ 1,256,500

OTHER FINANCIAL AND STATISTICAL DATA     
Energy Sales   

Energy Sales to Members (MWh) 1 1 ,756,424     10,845,324 9,809,847   8, 5 1 1 ,206    7,686, 2 7 1
Energy Sales to Nonmembers (MWh) (1)  1,073,386 967,9 1 2 1 ,240,601 1 , 1 7 5 , 976 622,598

    Total Energy Sales (MWh) 12,829,810 1 1 ,813,236 1 1 ,050,448 9,687, 1 8 1  8,308,869
  
Member Peak Demand (MW) 1,849     1 ,897 1,840   1,689 1,654
Member System Load Factor (%)  55.99    54.88 54.36   56.64   53.01
Energy Generated (MWh) (2) 6,14 5 , 319      5,724,364 4,335,368   3, 2 12 ,420   1 ,729,652

Energy Purchased (MWh) (2)  6,730,035       6,073, 1 3 5 6, 7 2 1 ,262    6,503,263

Average Rate to Members ($/MWh) $  45. 35 $ 41 .95 $ 51.03 $ 74. 1 1 $ 72.88
Average Natural Gas Commodity Price ($/MMBtu) $ 0.98 $ 0.22 $ 1.80 $ 5.70 $ 4.49
Financial Ratios    

Equity/Capitalization (%) 46  45  44  43  42
Debt Service Coverage (DSC) Ratio 1 .69   1 .74  1 .63 1 .60 1 .75
Debt/Funds Available for Debt Service 5.48  5.30  6.08  6.64  7.08
Days Cash on Hand 200  268  244  1 1 5   10 4

(1) Includes energy and ancillary services sales

(2) Includes ancillary services for Member load  

   6,599,163
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E N E R G Y  A N D  F I N A N C I A L  C H A R T S

AVERAGE NATURAL GAS 
COMMODITY PRICE

($/MMBtu)

Natural gas prices have a direct ef fect on   
Members’ rates.

AVERAGE SYSTEM SERVICE RATE
 TO MEMBERS

($/MWh)

Average rate to Members increased in 2022 due to natural gas 
prices and increases in transmission rates. Average rate to Members 
decreased in 2023 and 2024 due to lower natural gas prices. 

$1.80

$5.70

$4.49

$0.22

$0.98

2021  2022 2023 2024 2025

$11.33

$29.21

$32.34

$43.61

$30.50

$23.00

$28.03

$14.46

$27.49

$16.68

$28.67

$72.88 $74.11

$51.03

$41.95
$45.35

2021    2022     2023 2024 2025 2021    2022     2023 2024 2025

SALES BY RATE TYPE
(In gigawatt hours)

Golden Spread offers two types of service to Members:

• Sales made under the System Service Rate (SSR), which rely on all of Golden Spread’s resources, including its power plants.
• Incremental sales are made under the Dedicated Service Rate (DSR), which uses specific assigned resources that match the load commitment. 

  The majority of DSR sales are to mega-consumers and to South Plains Electric Cooperative for load that was previously served by Brazos 
  Electric Cooperative.  

In addition, Golden Spread sells into the ERCOT and SPP markets, accounting for nonmember sales.

2021    2022     2023 2024 2025

8,309

SSR GWh Sold     
DSR GWh Sold 
Nonmember GWh Sold

9,687
11,050

11,813
12,829

7,680

8,378
8,762

9,147
9,068

1,047 1,698
2,688

1,176 1,241 968 1,073

6 133
623



65

SYSTEM SERVICE RATE 
CLASSIFICATION

The composition of Member-Consumers by rate 
classification remains stable from year to year.

COINCIDENT DEMAND
(Megawatts)

Peak loads are affected by weather conditions, commodity prices and 
general load growth in the Members’ service territories.

2025

SUMMER

WINTER

2021    2022     2023 2024 2025
500

1000

1500

2000

USAGE BY SYSTEM SERVICE RATE CLASSIFICATION
Weather conditions affect the mix of energy sales by classification – particularly the level of irrigation sales, which has 
ranged from 24% to 30% of total sales in the last few years.

Commercial 
and Industrial

20.4%
Irrigation

27.6%

Residential

52.0%

Commercial 
and Industrial

54.3%

Irrigation

24.9%

Residential

20.8%

Commercial 
and Industrial

54.3%

Irrigation

26.6%Commercial 
and Industrial

50.9%

Irrigation

28.9%

Residential

19.1%
Residential

20.2%

2023 2024 2025

955
1,083 1,153 1,107

1,216

1,654 1,689
1,840 1,897 1,849



66

(DOLLARS IN THOUSANDS)

M E M B E R  C O O P E R A T I V E S ’  I N F O R M A T I O N

2025 SUMMARY BAILEY BIG COLEMAN CONCHO DEAF GREENBELT
COUNTY COUNTRY COUNTY VALLEY SMITH

Number of Employees . . . . . . . . . . . . . . .  44   63   37   64   50  35   
Total Services in Place . . . . . . . . . . . . . . .  9.083   13,628  9,138   21,272   15,338  7,058       
Miles of Distribution Line . . . . . . . . . . . .  2,787   5,387   3,822   4,463   4,578  2,640   
Miles of Transmission Line . . . . . . . . . .  174   75*   46*  36*   128  45*
Peak Demand (kW - NCP)  . .  . . . . . . . . .  77,157   101,970   52,463   109,907   191,206  40,636      
Sales (MWh) . . . . . . . . . . . . . . . . . . . . . . . . .  314,61 1   362,521   240,341   604,326   724,167  217,183   
Net Utility Plant . . . . . . . . . . . . . . . . . . . . . . $ 27,046 $ 103,479 $ 23,947 $ 1 19,973 $ 47,499  $ 47,699   
Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 103,012 $ 143,213 $ 42,056 $ 190,567 $ 135,270 $ 73,106   
Margins Plus Equities . . . . . . . . . . . . . . . $ 52,461 $ 76,554 $ 29,417 $ 66,933 $ 1 17,241 $ 35,232      
Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 28,042 $ 41,578 $ 17,068 $ 48,682 $ 48,671 $ 21,622      
Cost of Purchased Power . . . . . . . . . . . . $ 16,269 $ 19,015 $ 9,916 $ 28,416 $ 33,460 $ 1 1 ,748     
Interest on Long-Term Debt . . . . . . . . . . $ 1,557 $ 1,986 $ 443 $ 4,103 $ 147 $ 1,505     
Net Margins . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,403 $ 3,182 $ 1,715 $ 2,105 $ 5,896 $ 1,614     
DSC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     2.78 2.31    3.00 1.68   11.79  1.85  
Equity Ratio (%) . . . . . . . . . . . . . . . . . . . . . .  56.00%  53.45%  69.95%  35.12%  87.00%  48.19%

LAMB LIGHTHOUSE LYNTEGAR NORTH RITA SOUTH  
COUNTY   PLAINS BLANCA PLAINS

Number of Employees . . . . . . . . . . . . . . . 40   45    113  58    36        158
Total Services in Place . . . . . . . . . . . . . . .   11,659   9,547    26,042  7,814    9,949        90,994
Miles of Distribution Line . . . . . . . . . . . .  3,260   3,595    6,824   3,615    3,532      10,342
Miles of Transmission Line . . . . . . . . . .  39   94    122   278    56   123* 
Peak Demand (kW - NCP)  . .  . . . . . . . . . 84,300   595,297    236,134   118,1 14    208,075      386,789
Sales (MWh) . . . . . . . . . . . . . . . . . . . . . . . . .   344,889   220,953   981,1 18   377,256    1,030,197         1,860,930 
Net Utility Plant . . . . . . . . . . . . . . . . . . . . . . $ 44,730 $ 66,011 $ 210,036 $  83,548 $ 100,036 $ 385,624  
Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 90,01 1 $ 110,455 $ 330,254 $  133,822  $ 168,913       $ 556,362  
Margins Plus Equities . . . . . . . . . . . . . . . $ 58,356 $ 1,349  $ 169,964 $  68,220 $ 140,267      $ 245,239   
Revenues  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 28,547 $ 27,292 $ 89,053 $  34,258  $ 63,175 $ 177,578
Cost of Purchased Power . . . . . . . . . . . . $ 16,695 $ 29,660 $ 46,8 1 1 $  20,115 $ 45,317 $  1 1 1 ,587  
Interest on Long-Term Debt . . . . . . . . . . $ 1,091 $ 1,689 $ 6,120 $  1,846  $  392  $  9,489
Net Margins . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,684 $ 595  $ 16,068 $ 3,617 $  13,068      $  14,045
DSC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   3.08  1.55  2.98  2.20   10.22     1.66
Equity Ratio (%) . . . . . . . . . . . . . . . . . . . . . .  64.82%  53.94%   51.46%  51.00%    83.04%  44.08%

SOUTHWEST SWISHER TAYLOR TCEC TOTAL
TEXAS  

Number of Employees . . . . . . . . . . . . . . .  51   39    87   95    1,015         
Total Services in Place  . . . . . . . . . . . . . .   15,804   9,828    21,912   22,848    301,914           
Miles of Distribution Line . . . . . . . . . . . .  5,507   3,714   5,215   4,938    74,219      
Miles of Transmission Line . . . . . . . . . .  1   145   34*   1   1,397
Peak Demand (kW - NCP)  . .  . . . . . . . . .  45,365   45,356    184,737   1 51 ,1 1 5    2,628,621  
Sales (MWh) . . . . . . . . . . . . . . . . . . . . . . . . .  313,803   136,243   558,158   886,976    9, 17 3 ,672                    
Net Utility Plant . . . . . . . . . . . . . . . . . . . . . . $ 71,256  $  42,994 $ 194,816 $ 258,424    1 ,827, 1 1 8      
Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 101,221  $ 76,157 $ 249,134 $ 341,363   2,844,916   
Margins Plus Equities . . . . . . . . . . . . . . . $ 66,350  $ 45,979 $  100,053 $ 127,512     1,401,127        
Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 28,742  $ 16,798 $  72,082 $  100,089      843,277
Cost of Purchased Power . . . . . . . . . . . . $ 16,056  $  8,201 $ 33,655 $ 55,773      502,694         
Interest on Long-Term Debt . . . . . . . . . . $ 756  $ 882 $  5,454 $  9,013    46,473         
Net Margins . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,630  $  1,158 $  8,308 $  9,050    94,138           
DSC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.10 1.12 2.00 1.66    3.56        
Equity Ratio (%) . . . . . . . . . . . . . . . . . . . . . .  65.54%  60.37%   40.00%  37.00%   56.31%

*GOLDEN SPREAD TRANSMISSION LINES
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Midland

GOLDEN SPREAD ELECTRIC COOPERATIVE, INC.
OWNED POWER GENERATION FACILITIES

GSPWR Golden Spread Panhandle 
Wind Ranch (Units 1-34)

AEEC Antelope Elk Energy Center
Antelope Station  (Units 1-18) 
Elk Station (Units 1-3)

MUSTANG STATION
Combined Cycle (Units 1-3)
Simple Cycle (Units 4-6)

MISSION
Delivering COST EFFECTIVE, 
COMPETITIVE and RELIABLE 
POWER to provide a secure energy 
future for generations to come by:

• Creating opportunities
• Cultivating cooperation
• Navigating industry risk

VISION
TRUSTED, INNOVATIVE and 
FLEXIBLE, we deliver competitive 
energy solutions

VALUES
INTEGRITY: Do the right thing for 
the right reason

COOPERATION/SERVICE:
Collective service that is greater 
than individual efforts

RESPECT: The Golden Rule



P.O. Box 9898   •   Amarillo, TX  79105   •   806.379.7766   •   www.gsec.coop

To see a digital version of this annual report, including financial information, scan 
this QR code with your phone's camera or visit www.gsec.coop/annual-reports.




