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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain 
Officers; Compensatory Arrangements of Certain Officers.

As previously disclosed in our Current Report on Form 8-K, dated June 6, 2025, on June 16, 2025, Clifton Karnei, started as 
our Interim Chief Financial Officer while we searched for a Senior Vice President and Chief Financial Officer.

On August 28, 2025, Bryan Davis, age 44, accepted the position of Senior Vice President and Chief Financial Officer to 
succeed Mr. Karnei effective September 15, 2025.  Since 2023, Mr. Davis has been the Area Vice President, Operating 
Company Finance for Xcel Energy.  Prior to this, Mr. Davis served as Director, Utility Accounting for Xcel Energy.  Mr. Davis 
has Bachelor of Science and Master of Accountancy degrees from Brigham Young University and is a Certified Public 
Accountant. 

Mr. Karnei is expected to remain available for thirty days after Mr. Davis’ first day of employment to assist in a smooth 
transition.

We compensate our Senior Vice President and Chief Financial Officer and other executive officers through use of a total 
rewards package that includes base salary and benefits. Mr. Davis will receive the same non-qualified executive deferred 
compensation, 401(k) plan, health and welfare benefit plans and sick time as all other executive officers hired on or after 
May 1, 2021. In addition to these benefits, Mr. Davis, as an executive officer, will receive a company vehicle for both business 
and personal use and will accrue vacation at the rate of six weeks per year. Mr. Davis will be provided 80 hours of vacation 
when he starts. Mr. Davis’s base salary will be $625,000 per year and he will receive a one-time sign-on bonus of $50,000.

There are no arrangements or understandings between Mr. Davis and any other persons, pursuant to which he was appointed as 
the chief financial officer. There are no current or proposed transactions between us and Mr. Davis or his immediate family 
members that would require disclosure under Item 404(a) of Regulation S-K promulgated by the SEC.

On August 28, 2025, we received notification from our member, Panhandle Rural Electric Membership Association, that Phillip 
Zochol, the director representing them on our Board of Directors, was resigning from his position as a director on our Board of 
Directors. To our knowledge, this is not due to any disagreement that Mr. Zochol has with us.

Item 7.01 Regulation FD Disclosure.

On September 2, 2025, we issued a press statement announcing Bryan Davis as our next Senior Vice President and Chief 
Financial Officer.  A copy of the press statement is attached to this report as Exhibit 99.1.

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of 
Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section.  In 
addition, the information contained in this Item 7.01 and Exhibit 99.1 shall not be incorporated by reference into any of our 
filings with the Securities and Exchange Commission or any other document except as shall be expressly set forth by specific 
reference in such filing or document.

Item 9.01 Financial Statements and Exhibits.

(d)   Exhibits 

Exhibit 
Number

Description

99.1 Press Statement dated September 2, 2025



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized.

TRI-STATE GENERATION AND TRANSMISSION
ASSOCIATION, INC.

Date: September 2, 2025 By: /s/ Duane Highley
Duane Highley
Chief Executive Officer
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