BEFORE THE
WASHINGTON UTILITIES AND TRANSPORTATION COMMISSION

In the Matter of the Joint Application of

PUGET SOUND ENERGY,
ALBERTA INVESTMENT
MANAGEMENT CORPORATION,
BRITISH COLUMBIA INVESTMENT
MANAGEMENT CORPORATION,
OMERS ADMINISTRATION
CORPORATION, and PGGM
VERMOGENSBEHEER B.V.

For an Order Authorizing Proposed
Sales of Indirect Interests in Puget
Sound Energy

Docket U-180680

MULTIPARTY SETTLEMENT
STIPULATION AND AGREEMENT

MULTIPARTY SETTLEMENT STIPULATION AND AGREEMENT

I. INTRODUCTION

1. This Multiparty Settlement Stipulation and Agreement (“Settlement Stipulation™),

dated January 15, 2019, is entered into by and among the following parties in this case: (i) Puget

Sound Energy (“PSE”), (ii) Alberta Investment Management Corporation (“AIMCo”),

(ii1) British Columbia Investment Management Corporation (“BCIMC”), (iv) OMERS

Administration Corporation (“OMERS”), (v) PGGM Vermogensbeheer B.V. (“PGGM”); (vi) the

Commission’s regulatory staff (“Commission Staff”),! (vii) the Public Counsel Unit of the

Washington State Attorney General’s Office (“Public Counsel”), (viii) the Alliance of Western

Energy Consumers (“AWEC”), (ix) The Energy Project, and (x) NW Energy Coalition

In formal proceedings, such as this, the Commission’s regulatory staff participates like any other party, while

the Commissioners make the decision. To assure fairness, the Commissioners, the presiding administrative law
judge, and the Commissioners’ policy and accounting advisors do not discuss the merits of this proceeding with
the regulatory staff, or any other party, without giving notice and opportunity for all parties to participate.

See RCW 34.05.455.
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(“NWEC”). These parties are hereinafter collectively referred to as “Settling Parties” and
individually as a “Settling Party.” Additionally, PSE, AIMCo, BCIMC, OMERS, and PGGM are
hereinafter collectively referred to as the “Joint Applicants” and individually as a “Joint
Applicant.”

2. This Settlement Stipulation is a “full multiparty settlement,” as that term is
defined in WAC 480-07-730(3)(a), because this Settlement Stipulation is entered into by some,
but not all, parties to resolve all disputed issues among the Settling Parties.

3. This Settlement Stipulation is subject to review and disposition by the
Washington Utilities and Transportation Commission (““Commission”). Section III of the
Settlement Stipulation is effective on the date of the Commission order approving it (unless the
Commission establishes a different effective date). The remainder of the Settlement Stipulation
is effective as of January 15, 2019.

I1. BACKGROUND AND NATURE OF THE DOCKET

4. On September 5, 2018, the Joint Applicants filed with the Commission a joint
application (the “Joint Application”) for the proposed sale of a 43.99 percent indirect ownership
interest in PSE currently held by Macquarie Infrastructure Partners Inc. and Padua MG Holdings
LLC, a Macquarie entity (collectively “Macquarie”).

5. Puget Holdings LLC (“Puget Holdings”) indirectly holds 100 percent of the
ownership interest in PSE. Macquarie intends to sell all of its 43.99 percent interest in Puget
Holdings to four different buyers (i.e., AIMCo, BCIMC, OMERS, and PGGM). The sale, as
proposed, would be apportioned as follows: (i) a 6.01 percent membership interest in Puget
Holdings to existing member AIMCo, which will increase its membership interest in Puget

Holdings to 13.60 percent; (ii) a 4.01 percent membership interest in Puget Holdings to existing
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member BCIMC, which will increase its membership interest in Puget Holdings to
20.87 percent; (iii) a 23.94 percent membership interest to new member OMERS; and,
(iv) a 10.02 percent membership interest to new member PGGM.

6. On September 21, 2018, the Commission issued a Notice of Opportunity to File
Written Comments by October 24, 2018, and Notice of Recessed Open Meeting scheduled for
November 5, 2018.

7. On October 24, 2018, Public Counsel, AWEC, The Energy Project, and the
Washington and Northern Idaho District Council of Laborers (“WNIDCL”) filed a joint petition
requesting that the Commission initiate an adjudicative proceeding to review the proposed
transactions described in the Joint Application (the “Joint Petition”). The Joint Petition also
requested that the Commission review the Joint Application under the “net benefit” standard.

8. After hearing further public comments at a recessed open meeting on
November 5, 2018, and discussion at its regularly scheduled open meeting on November 8, 2018,
the Commission issued Order 01, Granting and Denying Petition for Adjudication, in Part, on
November 9, 2018 (“Order 017). Order 01 granted the petitioners’ request to commence an
adjudication but clarified that the Commission will evaluate the Joint Application under the
public interest standard set out in WAC 480-143-170, not the “net benefit” standard requested in
the Joint Petition.

0. The Commission convened a prehearing conference in this docket at Olympia,
Washington on November 16, 2018, before Administrative Law Judges Rayne Pearson and
Andrew J. O’Connell. At the prehearing conference, the Commission granted the petitions to
intervene by AWEC, WNIDCL, the Federal Executive Agencies (“FEA”), the International

Brotherhood of Electrical Workers Local 77 (“IBEW”), NWEC, The Energy Project, and the
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United Association Local 32 of Journeymen and Apprentices of the Plumbing and Pipefitting
Industry of the U.S. and Canada (“UA Local 32”). The interventions of WNIDCL, IBEW, and
UA Local 32 were limited by the Commission “to matters specifically addressing the safety and
reliability of service to customers where its members are actually involved in the provision of
such service.”

10.  Inaccordance with the procedural schedule adopted at the prehearing conference
(Order 03), all parties to the proceeding attended the scheduled settlement conference held in
Seattle, Washington, on December 18, 2018. Based on these discussions and related
correspondence, the Settling Parties have reached an agreement on the proposed commitments
attached as Appendix A to this Settlement Stipulation (the “Commitments”) that provide a basis
upon which the Settling Parties recommend Commission approval of the proposed transactions
described in the Joint Application.

III. AGREEMENT

11.  Appendix A to this Settlement Stipulation contains the Commitments that the
Joint Applicants agree to make upon consummation of the proposed transactions described in the
Joint Application. By virtue of executing this Settlement Stipulation, the Joint Applicants agree
to the Commitments set forth in Appendix A.

12. The Settling Parties agree that, with the Commitments set forth in Appendix A,
each of the proposed transactions described in the Joint Application meet the public interest

standard under RCW 80.01.040(3) and WAC 480-143-170, as required by Order O1.

2 Order 03 99 17, 23.
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RCW 80.01.040(3) directs the Commission to “[r]egulate in the public interest,” and WAC 480-
143-170 reiterates that requirement:
Application in the Public Interest — If, upon the examination of any
application and accompanying exhibits, or upon a hearing concerning the
same, the commission finds the proposed transaction is not consistent with
the public interest, it shall deny the application.
As described in the Commitments and in the supporting testimony to follow, the evidence
demonstrates that each of the proposed transactions described in the Joint Application is in the
public interest and should be approved by the Commission.

13. The effective date of the Commitments set forth in Appendix A to this Settlement
Stipulation shall be the date of the closing of the proposed transactions described in the Joint
Application.

14. The Settling Parties therefore agree to support this Settlement Stipulation as a
settlement of all issues in this proceeding and to recommend approval of the proposed
transactions described in the Joint Application in this proceeding subject to the agreed-upon
Commitments. The Settling Parties understand that this Settlement Stipulation is not binding on

the Commission in ruling on the Joint Application.

IV.  GENERAL PROVISIONS
A. Entire Agreement

15. This Settlement Stipulation is the product of negotiations and compromise
amongst the Settling Parties and constitutes the entire agreement of the Settling Parties.
Accordingly, the Settling Parties recommend that the Commission adopt and approve the
Settlement Stipulation in its entirety as a full resolution of contested issues in this docket. This
Settlement Stipulation will not be construed against any Settling Party on the basis that it was the

drafter of any or all portions of this Settlement Stipulation. This Settlement Stipulation
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supersedes any and all prior oral and written understandings and agreements on such matters that
previously existed or occurred in this proceeding, and no such prior understanding or agreement
or related representations will be relied upon by the Settling Parties to interpret this Settlement
Stipulation or for any other reason.

B. Confidentiality of Negotiations

16. The Settling Parties agree that this Settlement Stipulation represents a
compromise in the Settling Parties’ positions. As such, conduct, statements and documents
disclosed during the negotiation of this Settlement Stipulation are not admissible in this or any
other proceeding and will remain confidential. Notwithstanding the foregoing, the Settlement
Stipulation itself and its terms do not fall within the scope of this confidentiality provision, and
each Settling Party is free to publicly disclose the basis for its own support of the Settlement
Stipulation so long as such disclosure does not disclose conduct, statements or documents
disclosed by other parties as part of the settlement negotiations.

C. Positions Not Conceded

17. The Settling Parties enter into this Settlement Stipulation to avoid further expense,
uncertainty, inconvenience and delay. In reaching this Settlement Stipulation, the Settling Parties
agree that no Settling Party concedes any particular argument advanced by that Settling Party or
accedes to any particular argument made by any other Settling Party. Nothing in this Settlement
Stipulation (or any testimony, presentation or briefing supporting this Settlement Stipulation)
shall be asserted or deemed to mean that a Settling Party agreed with or adopted another Settling

Party’s legal or factual assertions in this proceeding. The limitations in this paragraph 17 will not
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apply to any proceeding to enforce the terms of this Settlement Stipulation or any Commission
order adopting this Settlement Stipulation in full.

D. Manner of Execution

18. This Settlement Stipulation is executed when all Settling Parties sign the
Settlement Stipulation. A designated and authorized representative may sign the Settlement
Stipulation on a Settling Party’s behalf. The Settling Parties may execute this Settlement
Stipulation in counterparts. If the Settlement Stipulation is executed in counterparts, all
counterparts shall constitute one agreement. A Settlement Stipulation signed in counterpart and
sent by facsimile or emailed as an Adobe Acrobat (*.pdf) file is as effective as an original
document. A faxed or emailed signature page containing the signature of a Settling Party is
acceptable as an original signature page signed by that Settling Party. Each Settling Party shall
indicate the date of its signature on the signature page. The date of execution of the Settlement
Stipulation will be January 15, 2019.

E. Approval Process and Support of Settlement Stipulation

19. Each Settling Party agrees to support in this proceeding the terms and conditions
of this Settlement Stipulation as a full and final resolution of all contested issues between them in
the above-captioned docket. Each Settling Party agrees to support the Settlement Stipulation
during the course of any proceedings and procedures the Commission determines are appropriate
for consideration of the Settlement Stipulation.

F. Commission Approval with Conditions

20.  In the event the Commission approves this Settlement Stipulation, but with
conditions not proposed in this Settlement Stipulation, the provisions of WAC 480-07-750(2)(b)
will apply, and each Settling Party may accept or reject each such condition. If all Settling
Parties timely notify the Commission that they accept the conditions, the terms in this Settlement
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Stipulation and the Commission’s conditions will resolve the issues identified in the Settlement
Stipulation, and the Commission’s order conditionally approving the Settlement Stipulation will
then become final by operation of law with respect to those issues without further action from the
Commission. If a Settling Party rejects any condition of the Commission, this Settlement
Stipulation is deemed rejected and void and the Settling Parties will jointly and promptly request
the Commission convene a prehearing conference to address procedural matters, including a
procedural schedule for resolution of the case at the earliest possible date.

G. Commission Rejection

21.  Inthe event the Commission rejects this Settlement Stipulation, the provisions of
WAC 480-07-750(2)(c) will apply. In that event, the Settling Parties agree to jointly and
promptly request the Commission convene a prehearing conference to address procedural

matters, including a procedural schedule for resolution of the case at the earliest possible date.

[Remainder of Page Intentionally Left Blank. Signature Pages to Follow]
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Dated: January 15, 2019.

Respectfully submitted,

PUGET SOUND ENERGY SIDLEY AUSTIN LLP
By _ /s/ Steven R. Secrist By _/s/ Stan Berman
Steven R. Secrist, WSBA #17305 Stan Berman, WSBA #29898
General Counsel Sidley Austin LLP
Puget Sound Energy 701 Fifth Ave., Suite 4200
355 110th Ave NE Seattle, Washington 98104
Bellevue, Washington 98004 Phone: (206) 262-7681
Phone: (425) 462-3178 Email: sberman@sidley.com
Email: steve.secrist@pse.com
Senior Vice President, General Attorneys for Alberta Investment
Counsel, Chief Ethics & Management Corporation
Compliance Officer for Puget
Sound Energy
DAVIS WRIGHT TREMAINE LLP MCDOWELL RACKNER GIBSON PC
By __/s/ Scott W. MacCormack By _/s/ Shoshana Baird
Scott W. MacCormack, Lisa Rackner, WSBA #39969
WSBA #23858 Shoshana Baird, OSB #170790
Davis Wright Tremaine LLP McDowell Rackner Gibson PC
1201 Third Avenue, Suite 2200 419 11™ Ave, Suite 400
Seattle, Washington 98101-3045 Portland, Oregon 97205
Phone: (206) 757-8263 Phone: (503) 595-3925
Email: scottmaccormack@dwt.com Email: lisa@mrg-law.com

shoshana@mrg-law.com

Attorneys for British Columbia Attorneys for OMERS Administration
Investment Management Corporation
Corporation
Signature Page to Multiparty Settlement Stipulation Page 1 of 3
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DAVIS WRIGHT TREMAINE LLP

By _ /s/ Steven F. Greenwald
Craig Gannett, WSBA #9269
Davis Wright Tremaine LLP
1201 Third Avenue, Suite 2200
Seattle, Washington 98101-3045
Phone: (206) 757-8048
Email: craiggannett@dwt.com

Steven F. Greenwald, CSBN 66023
Davis Wright Tremaine LLP

505 Montgomery Street, Suite 800
San Francisco, California 94111
Phone: (415) 276-6528

Email: stevegreenwald@dwt.com

Attorneys for PGGM
Vermogensbeheer B.V.

ROBERT W. FERGUSON
Attorney General

By _ /s/ Lisa W. Gafken
Lisa W. Gafken, WSBA #31549
Assistant Attorney General
Nina Suetake, WSBA #53574
Assistant Attorney General
Office of the Attorney General
Public Counsel Unit
800 5th Avenue, Suite 2000
Seattle, WA 98104-3188
Phone: (206) 464-6595
Email: Lisaw4(@atg.wa.gov

NinaS@atg.wa.gov

Attorneys for Public Counsel
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ROBERT W. FERGUSON
Attorney General

By _ /s/ Jennifer Cameron-Rulkowski

Jennifer Cameron-Rulkowski,
WSBA No. 33734
Assistant Attorney General
Harry Fukano, WSBA No. 52458
Assistant Attorney General
Office of the Attorney General
Utilities and Transportation
Division
P.O. Box 40128
Olympia, WA 98504-0128
Phone: (360) 664-1186
Email: jennifer.cameron-
rulkowski(@utc.wa.gov
harry.fukano@utc.wa.gov

Attorneys for Commission Staff

DAVISON VAN CLEVE, P.C.

By _/s/ Tyler C. Pepple

Tyler C. Pepple, WSBA #50475
Davison Van Cleve, P.C.

1750 SW Harbor Way, Suite 450
Portland, OR 97201

Phone: (503) 241-7242

Email: tcp@dvclaw.com

Attorneys for the Alliance of Western

Energy Consumers
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SIMON J. FFITCH NW ENERGY COALITION

Attorney at Law

By _ /s/ Simon J. ffitch By _/s/ Wendy Gerlitz
Simon J. ffitch, WSBA#25977 Wendy Gerlitz
321 High School Rd NE, Ste. D3 NW Energy Coalition
Box 383 811 - 1st Avenue, Suite 305
Bainbridge Island, WA 98110-2648 Seattle, WA 98104
Phone: (206) 669-8197 Phone: (206) 621-0094
Email: simon@ffitchlaw.com Email: wendy@nwenergy.org

Attorney for The Energy Project

Signature Page to Multiparty Settlement Stipulation Page 3 of 3
Docket U-180680



Appendix A to the
Multiparty Settlement

Stipulation and Agreement
Docket U-180680



COMMITMENTS OF THE JOINT APPLICANTS IN
SUPPORT OF THE PROPOSED TRANSACTIONS

A. Definitions

Certain terms used below were originally developed in reference to a specific underlying
proceeding with different underlying transactions and parties. For the sake of clarity and for ease
of reference, these terms are defined below, and are periodically clarified in these Commitments
where noted.

“2008 Acquisition Order” means In the Matter of the Joint Application of Puget Holdings LLC
and Puget Sound Energy, Inc., For an Order Authorizing Proposed Transaction, Docket U-072375,
Order 08, Approving and Adopting Settlement Stipulation; Authorizing Transaction Subject to
Conditions (Dec. 30, 2008).

“2008 Transaction” means the transaction proposed in Docket U-072375, and which established
the current PSE ownership structure.

“Commission” means the Washington Ultilities and Transportation Commission.

“Commission Staff” means the Staff of the Washington Utilities and Transportation Commission.

“CRAG” means the Conservation Resource Advisory Group formed by PSE in pursuant to
Section D of Exhibit F to the Stipulation Agreement in Dockets UE-011570 & UG-011571.

“EBITDA” means earnings before interest, taxes, depreciation, and amortization.

“LNG Order” means In the Matter of the Petition of Puget Sound Energy, Inc. for (i) Approval of
a Special Contract for Liquefied Natural Gas Fuel Service with Totem Ocean Trailer Express, Inc.
and (i) a Declaratory Order Approving the Methodology for Allocating Costs Between Regulated
and Non-regulated Liquefied Natural Gas Services, Docket UG-151663, Order 10 at 8, Final Order
Approving and Adopting Settlement Stipulation; Reopening Record and Amending Order 08 in
Docket U-072375 (Nov. 1, 2016).

“NEEC” means the Northwest Energy Efficiency Council.

“Owner of Puget Holdings” means a member of Puget Holdings LLC.

“Parties” means the signatories to the Multiparty Settlement Stipulation in Docket U-180680,
including PSE, Alberta Investment Management Corporation, British Columbia Investment
Management Corporation, OMERS Administration Corporation, PGGM Vermogensbeheer B.V.,
Commission Staff, the Public Counsel Unit of the Washington State Attorney General’s Office,
the Alliance of Western Energy Consumers, The Energy Project, and NW Energy Coalition.

“Proposed Transactions” mean the proposed transactions seeking Commission approval in
Docket U-180680.

“PSE” means Puget Sound Energy, Inc.
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“PSE Independent Director” means a member of the Board of Directors of PSE who (i) shall not
be a member of Puget Holdings or an affiliate of any member of Puget Holdings (including by
way of being a member, stockholder, director, manager, partner, officer or employee of any such
member), (ii) shall not be an officer or employee of PSE, (iii) shall be a resident of the state of
Washington, and (iv) if and to the extent required with respect to any specific director, shall meet
such other qualifications as may be required by any applicable regulatory authority for an
independent director or manager.

“Public Counsel” means the Public Counsel Unit of the Washington State Attorney General’s
Office.

“Puget Energy” means Puget Energy, Inc.
“Puget Equico” means Puget Equico LLC.

“Puget Holdings” means Puget Holdings LLC.

“Puget Holdings Independent Managers” means a member of the Board of Managers of Puget
Holdings who (i) shall not be a member or an affiliate of any member of Puget Holdings (including
by way of being a member, stockholder, director, manager, partner, officer or employee of any
such member of Puget Holdings), (ii) shall not be an officer or employee of PSE, (iii) shall be a
resident of the state of Washington, and (iv) if and to the extent required with respect to an specific
manager of Puget Holdings, shall meet such other qualifications as may be required by any
applicable regulatory authority for an independent manager or director.

“Puget Intermediate” means Puget Intermediate Holdings Inc.

“Puget LNG” means Puget LNG, LLC.
B. Governance and Operations Commitments

1. Puget Holdings and PSE commit that (i) the board of directors of PSE will include at least
three directors who are residents of the region, one of whom shall be the chief executive
officer of PSE, and (ii) the board of directors of Puget Energy will include at least two
directors who are residents of the region, one of whom shall be the chief executive officer
of PSE. The term “region” as it applies to this Commitment 1 means Washington State.

2. Puget Holdings and PSE commit that PSE will honor its labor contracts.

3. PSE and Puget Holdings will maintain staffing and presence in the communities in which
PSE operates at levels sufficient to maintain the provision of safe and reliable service and
cost-effective operations.

4. PSE and Puget Holdings commit that PSE and Puget Energy corporate headquarters will
remain in PSE’s service territory.
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C. Regulatory Commitments

5. Transaction Costs: PSE and Puget Holdings agree that there will be no recovery of any
transaction costs associated with the Proposed Transactions, as well as, any legal and
financial advisory fees associated with the Proposed Transactions in rates and no recovery
of the acquisition premium in rates. The scope of transaction costs in this Commitment 5
includes any compensation of senior executives related to the Proposed Transactions.

6. PSE will (i) maintain separate books and records; (ii) agree to prohibitions against loans or
pledges of utility assets to Puget Energy or Puget Holdings, or any of their subsidiaries or
affiliates, without Commission approval; and (iii) generally hold PSE customers harmless
from any business and financial risk exposures associated with Puget Energy, Puget
Holdings and its other affiliates.

7. Puget Holdings and PSE will not advocate for a higher cost of debt or equity capital as
compared to what PSE’s cost of debt or equity capital would have been absent the change
in ownership at Puget Holdings.

For future ratemaking purposes, Commitments 6(iii), 7, and 8(a) are clarified as follows:

(a) Determination of PSE’s debt and equity costs will be no higher than such costs
would have been assuming PSE’s credit ratings by S&P and Moody’s in effect on
the day before the Proposed Transactions closed and applying those credit ratings
to then-current debt and equity markets, unless PSE proves that alower creditrating
is caused by circumstances or developments not the result of financial risks or other
characteristics of the Proposed Transactions.

(b) Determination of the allowed return on equity in future general rate cases will
include selection and use of one or more proxy group(s) of companies engaged in
businesses substantially similar to PSE, without any limitation related to PSE’s
ownership structure.

8. In furtherance of Commitment 6:

(a) Puget Holdings and PSE commit that PSE’s customers will be held harmless from
the liabilities of any non-regulated activity of PSE or Puget Holdings. In any
proceeding before the Commission involving rates of PSE, the fair rate of return for
PSE will be determined without regard to any adverse consequences that are
demonstrated to be attributable to the non-regulated activities. Any new non-
regulated subsidiary will be established as a subsidiary of either Puget Holdings,
Puget Intermediate, or Puget Energy rather than as a subsidiary of PSE. Measures
providing for separate financial and accounting treatment will be established for
each non-regulated activity.

(b) Puget Holdings and PSE will notify the Commission subsequent to Puget Holdings’
board approval and as soon as practicable following any public announcement of:
(1) any acquisition of a regulated or unregulated business representing 5 percent or
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more of the capitalization of Puget Holdings; or (2) the change in effective control
or acquisition of any material part of PSE by any other firm, whether by merger,
combination, transfer of stock or assets.

(c) Neither PSE nor Puget Holdings will assert in any future proceedings that the
Commission is without jurisdiction over any transaction that results in a change of
control of PSE.

Asregards Commitments 8(b), 8(c) and 13(c), within 14 days following the notice required
by Commitment 8(b), PSE and Puget Holdings will seek Commission approval of any sale
or transfer of: (1) any part of PSE that will give a new or existing member of Puget
Holdings effective control of PSE, either in terms of ownership shares, or in terms of voting
power under the then-applicable Puget Holdings LLC Agreement, or; (2) any material part
of PSE. The term “material part of PSE” means any sale or transfer of stock representing
ten percent or more of the equity ownership of Puget Holdings or PSE. In the Matter of the
Joint Application of Puget Holdings LLC and Puget Sound Energy, Inc. for an Order
Authorizing Proposed Transaction, Docket U-072375, Order 08 at 9 86 (Dec. 30, 2008).
No sale or transfer subject to Commitment 8(b) may close prior to approval by the
Commission.

9. PSE shall file notice with the Commission at least thirty (30) days prior to the closing of
any transfer or sale of any membership interest in Puget Holdings. Such notice shall
identify (i) the entity selling or transferring such membership interest, (ii) the entity
purchasing or accepting assignment of such membership interest, and (iii) the membership
interest to be sold or transferred. Such notice shall be only for informational purposes if
such sale or transfer is less than ten percent of the membership interests in Puget Holdings.
Such notice will not be required for an internal corporate reorganization of an existing
member of Puget Holdings.

10.  Puget Holdings and PSE will make reasonable commitments, consistent with recent
Commission merger orders, to provide access to PSE’s books and records; access to
financial information and filings; audit rights with respect to the documents supporting any
costs that may be allocable to PSE; and access to PSE’s board minutes, audit reports, and
information provided to credit rating agencies pertaining to PSE.

11. In furtherance of Commitment 10:

(a) PSE and Puget Holdings will maintain the necessary books and records so as to
provide an audit trail for all corporate, affiliate, or subsidiary transactions with PSE,
or that result in costs that may be allocable to PSE.

(b) Puget Holdings and PSE commit that PSE will provide Commission Staff and
Public Counsel access to books and records (including those of Puget Holdings,
including reports produced by Puget Holdings for its members to the extent those
reports are pertinent to PSE, or any affiliate or subsidiary companies) required to
be accessed to verify or examine transactions with PSE, or that result in costs that
may be allocable to PSE. The Proposed Transactions will not result in reduced
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access to the necessary books and records that relate to transactions with PSE, or
that result in costs that may be allocable to PSE, and the Proposed Transactions and
resulting corporate structure will not be used by PSE as a basis to oppose requests
for such books and records made by the Commission or by Commission Staff or
Public Counsel.

(c) Puget Holdings and PSE commit that nothing in the Proposed Transactions will
limit or affect the Commission’s rights with respect to inspection of accounts,
books, papers and documents of PSE pursuant to RCW 80.04.070 or
RCW 80.16.030. Puget Holdings commits that nothing in the Proposed
Transactions will limit or affect the Commission’s rights with respect to inspection
of accounts, books, papers and documents of Puget Holdings pursuant to
RCW 80.16.030; provided, that such right to inspection shall be limited to those
accounts, books, papers and documents of Puget Holdings that pertain to
transactions affecting PSE’s regulated utility operations.

(d) Puget Holdings and PSE will provide the Commission with access to written
information provided by and to credit rating agencies that pertains to PSE. Puget
Holdings and each of its members will also provide the Commission with access to
written information provided by and to credit rating agencies that pertains to Puget
Holdings’ subsidiaries to the extent such information may potentially affect PSE.

12.  Affiliate Transactions, Cross-Subsidization: PSE agrees (i)to file cost allocation
methodologies used to allocate Puget Energy or Puget Holdings related costs to PSE; (ii) to
propose methods and standards for treatment of affiliate transactions; and (iii) that there
will be no cross-subsidization by PSE customers of unregulated activities. The cost-
allocation methodology filed pursuant to this Commitment 12 will be a generic
methodology that does not require Commission approval prior to its being proposed for
specific application in a general rate case or other proceeding affecting rates.

13. In furtherance of Commitment 12:

(a) If and when any subsidiary of PSE becomes a subsidiary of Puget Holdings, Puget
Intermediate, or Puget Energy, PSE will so advise the Commission within
thirty (30) days and will submit to the Commission a written document setting forth
PSE’s proposed corporate and affiliate cost allocation methodologies.

(b) PSE will notify the Commission of any change in corporate structure that affects
PSE’s corporate and affiliate cost allocation methodologies. PSE will propose
revisions to such cost allocation methodologies to accommodate such changes. PSE
will not argue that compliance with this provision constitutes approval by the
Commission of a particular methodology for corporate and affiliate cost allocation.

(©) PSE and Puget Holdings will comply with all applicable provisions of
Title 80 RCW, including those pertaining to transfers of property under
Chapter 80.12 RCW, affiliated interests under Chapter 80.16 RCW, and securities
and the assumption of obligations and liabilities under Chapter 80.08 RCW.
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14.

15.

16.

17.

18.

19.

(d) With respect to the ratemaking treatment of affiliate transactions, PSE and Puget
Holdings will comply with the Commission’s then-existing practice; provided,
however, that nothing in this Commitment 13(d) limits PSE from also proposing a
different ratemaking treatment for the Commission’s consideration or limit the
positions any other party may take with respect to ratemaking treatment.

(e) PSE will bear the burden of proof in any general rate case that any corporate and
affiliate cost allocation methodology it proposes is reasonable for ratemaking
purposes. Neither PSE nor Puget Holdings will contest the Commission’s authority
to disallow, for retail ratemaking purposes in a general rate case, unsupported,
unreasonable, or misallocated costs from non-regulated or affiliate businesses to
PSE’s regulated utility operations.

PSE, and Puget Holdings acknowledge that all existing orders issued by the Commission
with respect to PSE or its predecessors, Puget Sound Power & Light Company and
Washington Natural Gas Company, will remain in effect, and are not modified or otherwise
affected by the Proposed Transactions or any order of the Commission approving the
Proposed Transactions. Notwithstanding the immediately preceding sentence, the
Commission’s Order Accepting Stipulation and Approving Corporate Reorganization to
Create a Holding Company, With Conditions, dated August 15, 2000, in Docket No. UE-
991779 is acknowledged to be superseded and replaced in its entirety by the
2008 Acquisition Order.

PSE and Puget Holdings commit to continue the Service Quality measures currently in
place for PSE or as may be modified in any future proceeding. PSE and Puget Holdings
commit that PSE will not seek to abolish its Service Quality program, but that such program
may be modified, if warranted. PSE will serve any request to change a service quality
measure on Commission Staff and Public Counsel.

PSE will continue to meet all the applicable FERC reporting requirements with respect to
annual reports (FERC Form 1) and quarterly reports (FERC Form 3) after closing of the
Proposed Transactions.

PSE will continue to actively participate in national and regional forums regarding
transmission issues, pricing policies, siting requirements, and interconnection and
integration policies.

PSE will (i) continue to offer customers the investment cost recovery incentive authorized
by RCW 82.16.120 each year for as long as the law is in effect and (ii) dedicate resources
to market and promote net metering. Such a commitment, however, is contingent on the
continuation of implementing tariffs supporting such net metering programs on file with
the Commission.

Nothing in these Commitments shall be interpreted as a waiver of Puget Holdings’ or PSE’s
rights to request confidential treatment for information that is the subject of any of these
Commitments.
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20.

21.

22.

23.

24.

PSE and Puget Holdings understand that the Commission has authority to enforce these
Commitments in accordance with their terms. If there is a technical violation of the terms
of these Commitments, then the offending party may, at the discretion of the Commission,
have a period of thirty (30) calendar days to cure such technical violation. The scope of
this Commitment 20 includes the authority of the Commission to compel from Puget
Holdings and Puget Energy the attendance of witnesses pertinent to matters affecting PSE.
Puget Holdings waives its right to interpose any legal objection it might otherwise have to
the Commission’s jurisdiction to require the appearance of any such witnesses.

Puget Holdings and PSE acknowledge that these Commitments are being made by Puget
Holdings and PSE and are binding only upon them (and their affiliates) where noted. Puget
Holdings and PSE are not requesting in this proceeding a determination of the prudence,
just and reasonable character, rate or ratemaking treatment, or public interest of the
investments, expenditures or actions referenced in these Commitments, and the Parties in
appropriate proceedings may take such positions regarding the prudence, just and
reasonable character, rate or ratemaking treatment, or public interest of the investments,
expenditures or actions as they deem appropriate. The Commitments made by Puget
Holdings and PSE also are binding, upon their successors in interest.

PSE shall file a notice with the Commission and serve such notice on the parties to
Docket U-180680, within ninety (90) days of the effective date of any change in any of
(1) the Alberta Investment Management Corporation Act, S.A. 2007, c. A-26.5; (ii) the
Public Sector Pension Plans Act, S.B.C. 1999, c. 44; (iii) the Canada Pension Plan
Investment Board Act, S.C. 1997, c. 40; (iv) the Ontario Municipal Employees Retirement
System Act, S.0. 2006, c.2; and (v)those restrictions that prohibit a pension plan
administrator from investing directly or indirectly in the securities of a corporation to which
are attached more than thirty percent (30%) of the votes that may be cast to elect the
directors of that corporation, or any amendment or replacement of that rule set out in
section 11 of Schedule III of the Pension Benefits Standards Regulations, 1985 (SOR/87-
19), as incorporated by reference in (a) subsection 72(2) of the Employment Pension Plans
Regulation under the Employment Pension Plans Act (Alberta), (b) section 68(2) of the
Pension Benefits Standards Regulation under the Pension Benefits Standards Act (British
Columbia), and (c) section 79 of regulation 909 under the Pension Benefits Act (Ontario).

PSE shall file a notice with the Commission and serve such notice on the parties to
Docket U-180860, within thirty (30) days of any (i) change to the voting requirements in
either the PSE Bylaws or Puget Holdings LLC Agreement or (ii) creation of an enforceable
voting agreement among two or more members of Puget Holdings.

Ring-Fencing and Financial Commitments

At least one director of PSE will be a PSE Independent Director who is not a member,
stockholder, director (except as such PSE Independent Director), officer, or employee of
Puget Holdings or its affiliates. The organizational documents for PSE will not permit PSE,
without the unanimous consent of all its directors including the Independent Director, to
consent to the institution of bankruptcy proceedings or the inclusion of PSE in bankruptcy
proceedings. The Chief Executive Officer of PSE will be a member of the board of PSE.
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25.

26.

27.

28.

29.

The Puget Holdings governance will be on terms substantively the same as presented in
the Second Amended and Restated Limited Liability Company Agreement of Puget
Holdings LLC, dated as of May 28, 2009, as amended on October 30, 2017, a copy of
which is attached as Exhibit A to these Commitments, including a Puget Holdings
Independent Manager on terms substantively the same as presented in Exhibit A to these
Commitments. The Puget Energy, Puget Intermediate, and Puget Equico governance
agreements will also include an independent director or manager, as applicable, on terms
substantively the same as presented in the Amended and Restated Bylaws of Puget Sound
Energy, Inc., dated as of October 30, 2014, a copy of which is attached as Exhibit B to
these Commitments. The Puget Holdings, Puget Intermediate, Puget Equico, and Puget
Energy governance agreements will be modified, as necessary, to require, in addition to
supermajority member approval, supermajority Board approval, including the affirmative
vote of the Independent Manager, of matters identified in Exhibit A to these Commitments.

PSE will maintain separate debt and preferred stock, if any. PSE will maintain its own
corporate and debt credit rating, as well as ratings for long-term debt and preferred stock.

Puget Holdings and PSE commit that each of Puget Energy and PSE will continue to be
rated by both Standard & Poor’s Ratings Group and Moody’s Investors Service, Inc.

All of the common stock of Puget Energy shall be owned by Puget Equico, a Washington
limited liability company. Puget Equico shall be a wholly-owned subsidiary of Puget
Intermediate. Puget Equico shall be a bankruptcy-remote special purpose entity, and shall
not have debt.

Puget Energy may not declare or make a Puget Energy distribution, unless on the date of
such Puget Energy distribution, the ratio of consolidated EBITDA to consolidated interest
expense for the most recently ended four fiscal quarter period prior to such date is equal or
greater than 2.00 to 1.00.

PSE and Puget Holdings commit that PSE will have a common equity ratio of not less than
44 percent, except to the extent a lower equity ratio is established for ratemaking purposes
by the Commission. Puget Holdings represents that Puget Holdings is not prohibited from
issuing new equity to third parties. PSE and Puget Holdings will not amend the
LLC Agreement or other transaction documents to prohibit Puget Holdings from issuing
new equity to third parties (including public markets). The transaction documents also
permit PSE to issue certain hybrid securities to third parties (including public markets) and
Puget Holdings. If Puget Holdings makes a new equity issuance for the purpose of
(1) contributing the proceeds thereof (through its relevant subsidiaries) to Puget Energy or
PSE, or (ii) applying the proceeds therecof toward the purchase from PSE of hybrid
securities that are permitted to be issued under the transaction documents, the proceeds of
any such new equity issuances by Puget Holdings shall be used for such purpose. PSE and
Puget Holdings will provide an annual certificate of an officer of Puget Holdings certifying
that neither Puget Holdings nor PSE is prohibited from undertaking the transactions
described above.
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30.  PSE shall not be permitted to declare or make any PSE distribution unless, on the date of
such PSE distribution, the PSE common equity ratio after giving effect to such PSE
distribution is not less than 44%, except to the extent a lower equity ratio is established for
ratemaking purposes by the Commission.

31. PSE shall not declare or make any distribution, unless, on the date of such distribution,
either:

(a) The ratio of PSE EBITDA to PSE interest expense for the most recently ended four
fiscal quarter period prior to such date is equal or greater than 3.00 to 1.00; or

(b) PSE’s corporate credit/issuer rating is at least BBB- (or its then equivalent) with
S&P and Baa3 (or its then equivalent) with Moody’s.

However, if PSE satisfies part (a) above but its corporate credit/issuer rating is downgraded
to a level below BBB- (or its then equivalent) with Standard & Poor’s Ratings Group or
Baa3 (or itsthen equivalent) with Moody’s Investors Service, Inc., then PSE shall provide
notice to the Commission of such downgrade within two business days of PSE’s receipt of
notice of such downgrade. Following such downgrade, distributions by PSE to Puget
Energy shall be limited to an amount sufficient (i) to service debt at Puget Energy, and
(11) to satisty financial covenants in the credit facilities of Puget Energy, and distributions
by Puget Energy to Puget Equico shall cease. If PSE seeks to make any distribution to
Puget Energy greater than such amount and Puget Energy seeks to make any distribution to
Puget Equico whatsoever, PSE and Puget Energy shall within forty-five calendar days of
such downgrade (or earlier if PSE anticipates that such a downgrade may be forthcoming)
file a petition with the Commission to show cause why (i) PSE should be permitted to make
any distribution to Puget Energy in excess of such amount and (ii) Puget Energy should be
permitted to make any distribution to Puget Equico. It is the expectation of the Parties that
the Commission within sixty (60) days after PSE’s and Puget Energy’s filing of such
petition will issue an order granting or denying such petition. In considering such petition,
due consideration shall be given to the financial performance and credit rating of PSE and
to whether PSE has, and is expected to achieve, financial metrics that fall within the ranges
used by Standard & Poor’s Ratings Group and Moody’s Investors Service, Inc. for
investment grade-rated utility companies and any changes in such ranges since the date of
closing of the 2008 Transaction; provided that nothing in this Commitment 31 shall
prohibit the parties from advancing any arguments regarding factors the Commission
should consider. If PSE’s corporate credit/issuer rating is subsequently upgraded to BBB-
(or its then equivalent) or above with Standard & Poor’s Ratings Group or Baa3 (or its
then equivalent) or above with Moody’s Investors Service, Inc., then PSE shall provide
notice to the Commission of such upgrade within two business days of PSE’s receipt of
notice of such upgrade, and neither PSE nor Puget Energy shall be subject to any dividend
restriction pursuant to this Commitment 31 as of the date PSE provides such notice to the
Commission.

Commitments 28, 30, and 31, which limit upward dividends or distributions from PSE to
Puget Energy and from Puget Energy to Puget Equico, are clarified as follows:
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(b)

(c)

(d)

If the ratio of PSE EBITDA to PSE interest expense is equal to or greater than
3.0 and PSE’s corporate credit/issuer rating with S&P and Moody’s (or their then
equivalents) is investment grade, distributions from PSE to Puget Energy are not
limited so long as PSE’s equity ratio is equal to or greater than 44 percent
[Commitment 30] and distributions from Puget Energy to Puget Equico are not
limited so long as consolidated PSE/Puget Energy EBITDA to consolidated
PSE/Puget Energy interest expense 1is equal to or greater than 2.0.
[Commitment 28]

If the ratio of PSE EBITDA to PSE interest expense is less than 3.0, but PSE’s
corporate credit/issuer rating with S&P and Moody’s (or their then equivalents) is
investment grade, distributions from PSE to Puget Energy are not limited so long
as PSE’s equity ratio is equal to or greater than 44 percent [Commitment 30] and
distributions from Puget Energy to Puget Equico are not limited so long as
consolidated PSE/Puget Energy EBITDA to consolidated PSE/Puget Energy
interest expense is equal to or greater than 2.0. [Commitment 28]

If the ratio of PSE EBITDA to PSE interest expense is equal to or greater than 3.0,
but PSE’s corporate credit/issuer rating with either S&P or Moody’s (or their then
equivalents) is not investment grade, distributions from PSE to Puget Energy are
limited as specified in Commitments 30 and 31, unless allowed by specific
Commission approval. No distributions are allowed from Puget Energy to Puget
Equico.

If the ratio of PSE EBITDA to PSE interest expense is less than 3.0 and PSE’s
corporate credit/issuer rating with either S&P or Moody’s (or their then
equivalents) is not investment grade, no distributions are allowed from PSE to Puget
Energy and no distributions are allowed from Puget Energy to Puget Equico.

32. PSE will maintain its pension funding policy in accordance with sound actuarial practice.

33. PSE will to the extent practical, comply with the rules applicable to a registrant under
NYSE rules. Please see Exhibit C to these Commitments for an analysis of PSE’s present
reporting and governance obligations under NYSE Corporate Governance Standards. Such
analysis identifies the applicable NYSE rule, describes the current requirement, describes
the post-closing requirement, and sets forth PSE’s post-closing commitment with respect
to each requirement in the event a current requirement is not a continuing obligation. Such
analysis also details the requirements of the NYSE with respect to the following:

(a) annual report availability,
(b) interim financial statements,
() independent directors,
(d) director executive sessions,
(e) communication with non-management directors,
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® nominating and governance committee matters,
(2) compensation committee matters,

(h) the audit committee and committee membership,
(1) the internal audit function,

() corporate governance guidelines,

(k) disclosure of corporate governance guidelines,
Q) code of business conduct and ethics, and

(m)  officer certification.

Puget Energy and PSE will each comply with applicable NYSE rules and the requirements
of the Sarbanes-Oxley Act as specified in Exhibit D to these Commitments. Unless the
Commission approves otherwise, Puget Energy and PSE will comply with any new NYSE
rules, or rules not covered in Exhibit D to these Commitments. The independent managers
or directors on the PSE, Puget Energy, and Puget Holdings boards will be members of the
nominating/governance, compensation, and audit committees and their affirmative vote
will be required on all matters subject to vote.

34.  Puget Holdings and PSE commit that Puget Energy and PSE will continue to make the
same SEC financial reporting requirements after closing of the Proposed Transactions with
respect to the following:

(a) Section 13(a) disclosure requirements,
(b) Section 15(d) disclosure requirements, and
(@) indenture covenants disclosure requirements.

35. PSE and Puget Holdings commit to the following commitments with respect to the
Sarbanes-Oxley Act for both PSE and Puget Energy:

(a) Section 201 guidance on the use of outside auditors,

(b) Section 202 pre-approval requirements with respect to the engagement and
compensation of auditors,

(c) Section 203 requirements with respect to audit partner rotation,

(d) Section 204 guidance with respect to the requirements of auditor reports to audit
committees,

(e) Section 206 guidance with respect to auditor conflicts of interest,
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36.

37.

38.

6] Section 301 requirements with respect to audit committee requirements,

(2) Section 302 requirements with respect to corporate responsibility for financial
reports,

(h) Section 303 provisions prohibiting officers and directors, and persons acting under
the direction of an officer or director, from taking any action to coerce, manipulate,
mislead, or fraudulently influence the auditor,

(1) Section 401 requirements with respect to the form and content of periodic and
annual reports,

) Section 402 provisions prohibiting providing personal loans to directors and
executive officers,

(k) Section 403 requirements with respect to disclosures of certain transactions
involving management and shareholders,

D Section 404 requirements with respect to management assessment of internal
controls,

(m)  Section 406 requirements with respect to the code of ethics for senior financial

officers,

(n) Section 407 requirements with respect to disclosure of audit committee financial
expert,

(0) Section 409 requirements with respect to real time disclosure to the public on

material changes regarding financial condition or operations, and

(p) Section 906 requirements with respect to corporate responsibility for financial
statements.

Within ninety (90) days of closing of all of the Proposed Transactions, Puget Holdings and
PSE will file a non-consolidation opinion with the Commission which concludes that the
ring fencing provisions are sufficient that a bankruptcy court would not order the
substantive consolidation of the assets and liabilities of PSE with those of Puget Energy or
its affiliates or subsidiaries.

Puget Holdings acknowledges PSE’s need for significant amounts of capital to invest in its
energy supply and delivery infrastructure and commits that meeting these capital
requirements will be considered a high priority by the Boards of Puget Holdings and PSE.

For a period of five (5) years following the date of a final order in Docket U-180860, PSE
shall file with the Commission, no later than March 31 of each year, the total amount of
debt held at each of Puget Energy and PSE, including the material terms of any new
issuance(s) as of December 31 of the previous calendar year. Such material terms include:
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39.

40.

41.

42.

43.

44,

45.

(1) the financing party; (2) the amount; (3) the interest rate; (4) the maturity date; and
(5) the uses of the monies raised in each debt issuance.

Community and Low-Income Commitments

Puget Holdings and PSE commit that PSE and Puget Sound Energy Foundation will
maintain its existing level of corporate contributions and community support in the State
of Washington through December 31, 2022, as set forth in Exhibit E to these
Commitments.

PSE and Puget Holdings commit to maintain existing low-income programs or as such
programs may be modified in any future proceeding. In addition, PSE and Puget Holdings
commit to increase the budgeted funding of low-income energy efficiency programs in
future years at a level commensurate with increases in funding for energy efficiency
programs for other residential customers through the CRAG process.

PSE and Puget Holdings commit to continue to work with low-income agencies to address
issues of low-income customers.

PSE shall continue bill assistance benefits for qualifying low-income customers under the
HELP program, based upon the funding components and methodologies generally
described in the 2016-2017 PSE HELP Annual Report and any other applicable orders.
This Commitment 42 does not preclude parties from requesting or the Commission from
approving increases to HELP funding in future proceedings based upon modified or
additional components or methodologies.

PSE agrees to continue to fund low-income weatherization programs that the low-income
agencies inform PSE they can feasibly achieve with an annual base funding level of no less
than $4.43 million for low-income weatherization programs through December 31, 2022,
which amount includes the following:

(a) continued annual contributions of $400,000 from shareholder funds for the Low-
Income Weatherization Program; and

(b) continued annual contributions of $500,000 to the Low-Income Weatherization
Program for so long as decoupling adopted in Dockets UE-121697 and UG-121705
continues.

PSE shall contribute financial and staff resources to assist in conducting a low-income
needs assessment study, which study is intended to provide better understanding of the
needs related to energy affordability of low-income households in PSE’s service territory,
including data related to energy efficiency/weatherization needs and opportunities.

PSE shall maintain a project cost allowance of thirty percent (30%) for
Administrative/Indirect Rate associated with the delivery of the Low-Income
Weatherization Program. The appropriateness of the project cost allowance of thirty
percent (30%) will be evaluated regularly through the low-income weatherization advisory
committee.
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46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

Puget Holdings shall make a one-time contribution from shareholder funds in the amount
of $2 million to the Low-Income Weatherization Program to be disbursed over a five-year
period.

PSE shall take reasonable steps to include equitable participation of low-income
households in renewable energy programs available to residential customers.

PSE shall continue to consult with the low-income advisory committee in the deployment
of the Get-to-Zero initiative.

Environmental Commitments

Puget Holdings acknowledges PSE’s obligations under Washington’s Renewable Portfolio
Standard and commits to support PSE with additional expertise and capital as necessary to
enable PSE to fulfill those obligations.

Puget Holdings commits to work with PSE to acquire all renewable energy resources
required by law and such other renewable energy resources as may from time to time be
deemed advisable in accordance with its biennial integrated resource planning process.

Puget Holdings commits to and supports PSE’s goal to reduce greenhouse gas emissions
by 50 percent of PSE’s 2016 greenhouse gas footprint by 2040.

PSE will continue to produce an annual Greenhouse Gas Inventory Report, including an
inventory of total emissions from each of the sources listed in Table 6-1 and 9-1 of PSE’s
2017 Greenhouse Gas Inventory Report, and make such Greenhouse Gas Inventory Report
available to its customers and stakeholders.

Energy Efficiency Commitments

PSE shall continue to support market transformation through participating in the Northwest
Energy Efficiency Alliance (NEEA) at funding levels approved by the Board of Directors
of NEEA, including funding and participation in all “optional” programs.

PSE shall accelerate its business case review of an on-bill repayment program for customer
investments in energy efficiency and will work collaboratively with the CRAG to
determine if such a program is cost-effective and serves the best interests of PSE customers.

PSE shall work with NEEC and the CRAG to adaptively manage and modify PSE’s “Pay
for Performance” pilot to attract more participants with the goal of having a successful
whole-building pilot that significantly reduces energy use intensity by 40 percent in at least
five (5) large commercial or industrial buildings (over 50,000 sq ft).

Colstrip Commitments

At closure of Colstrip Units 1 and 2, PSE shall offset all additional unrecovered plant
balances for Colstrip Units 1 and 2 with monetized production tax credits (“PTCs”). PSE
assumes the risk that it is unable to monetize the PTCs to offset additional unrecovered
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plant balances for Colstrip Units 1 and 2; provided, however that if Colstrip Units 1 and 2
close prior to the monetization of sufficient PTCs to offset additional unrecovered plant
balances for Colstrip Units 1 and 2, PSE shall hold remaining unrecovered plant balances
of Colstrip Units 1 and 2 in a regulatory asset in rate base until the earlier to occur of (i)
the recovery of all plant balances for Colstrip Units 1 and 2 through monetized PTC offsets
or (ii) December 31, 2029.

57.  PSE shall place PTCs as they are monetized in a second, more flexible account not
established pursuant to Chapter 80.84 RCW. PSE shall use the monetized PTCs in the
second account in accordance with the following priority for use: (i) to fund community
transition planning funds of $5 million, as identified in paragraph 118 of the Settlementin
Dockets UE-170033 & UG-170034; (ii) to recover unrecovered plant balances for Colstrip
Units 1 through 4; and (iii) to fund and recover prudently incurred decommissioning and
remediation costs for Colstrip Units 1 through 4. The account shall be consistent with the
discussion of the account set forth in the Prefiled Rebuttal Testimony of Ms. Katherine J.
Barnard, Exh. KJB-17T in Dockets UE-170033 & UG-170034.

58.  PSE shall engage in a process with stakeholders to develop a community transition plan,
including a funding mechanism, to address the transitioning of PSE’s interest in the
community of Colstrip, Montana. PSE shall contribute the following amounts to the
community transition plan: (i) $5 million of shareholder dollars and (ii) $5 million of
monetized PTCs. PSE shall place the $5 million of shareholder dollars in an escrow account
(the “Escrow Account”) by the end of calendar year 2018. PSE shall place $5 million of
monetized PTCs, when available, from the account established pursuant to paragraph 117
of the Settlement in Dockets UE-170033 & UG-170034 in the Escrow Account. All such
funds shall remain in the Escrow Account until such time that there is a community
transition plan, including a funding mechanism, in place.

59.  Beginning in 2018, on or before December 1 of each year, PSE shall provide the
Commission an annual report containing the following:

(1) the most recent estimate of the actual retirement date for Colstrip Units 1 and 2 and
Colstrip Units 3 and/or4;

(i1) in the event of an estimated retirement date earlier than July 1, 2022, for Colstrip
Units 1 and 2, and upon the determination by PSE of an estimated retirement date
for Colstrip Units 3 and/or 4, a discussion and evaluation of consequences to
customers arising from those estimated retirement dates;

(ii1))  decommissioning and remediation expenditures associated with Colstrip units since
the time of the last report and updated estimates of future costs;

(iv)  an evaluation of the sufficiency of the retirement account established pursuant to
Chapter 80.84 RCW to fund and recover decommissioning and remediation
activities for Colstrip Units 1 and 2;
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60.

61.

62.

63.

64.

(v) an evaluation of the sufficiency of existing depreciation rates for Colstrip Units 3
and 4 to cover decommissioning and remediation costs for those units; and

(vi)  for years in which PSE issues an Integrated Resource Plan, updated replacement
power costs.

LNG Commitments

Puget Energy shall not operate or own any business other than PSE and Puget LNG. Puget
LNG shall be a special purpose entity formed by Puget Energy solely for the purposes of
owning, developing, and financing, as a tenant-in common with PSE, an LNG facility at the
Port of Tacoma (the “Tacoma LNG Facility™).

PSE and Puget Holdings commit that the current and any future capital expenditure credit
facilities will by their terms limit the use of such funds only for financing capital
expenditures of PSE and Puget LNG. Quarterly officer certificates under each of the credit
facilities of Puget Energy and PSE will be made available to the Commission and other
interested parties, upon request and subject to the protective order in Docket No. U-072375.

PSE’s customers will be held harmless from the liabilities and financial losses of any non-
regulated activity of the Tacoma LNG Facility, including any non-regulated activity of
Puget LNG. Puget Energy guarantees and will hold PSE’s customers harmless from all
liabilities and financial losses of Puget LNG resulting from:

(1) any non-regulated activity of the Tacoma LNG Facility, including the sale or
assignment of the assets of Puget LNG to a third party; and

(i1) circumstances in which Puget LNG or any successor to Puget LNG (a) becomes
insolvent or is unable to pay its debts when due, (b) files a petition in bankruptcy,
reorganization or similar proceedings (and if filed against, such petition is not
removed within 90 days), (c) discontinues its business, or (d) a receiver is appointed
or there is an assignment for the benefit of creditors of Puget LNG.

PSE will notify the Commission of any potential sale or transfer of all or substantially all
of the assets of the Tacoma LNG Facility or the potential sale or transfer of Puget LNG’s
non-regulated operations. PSE must give this notice as soon as practicable.

Miscellaneous Commitments

Puget Holdings and PSE understand and agree that the Commission has authority to
enforce these Commitments in accordance with the terms of these Commitments. In
support of this purpose, Puget Holdings will file with the Commission prior to closing the
Proposed Transactions an affidavit affirming that it will submit to the jurisdiction of
Washington courts for enforcement by the Commission of orders adopting these
Commitments and subsequent orders affecting PSE. PSE will file a report with the
Commission regarding any failure to comply with any of these Commitments. The report
will, at a minimum, identify the commitment, provide a description of the failure, and
provide a description of the corrective action taken. The report is due to the Commission
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within five business days once the failure has been identified and must be served on
Commission Staff and Public Counsel.

65.  Each Owner of Puget Holdings is supportive of these Commitments. Prior to closing of the
Proposed Transaction, each Owner of Puget Holdings will file an affidavit with the
Commission affirming that it is supportive of these Commitments.
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Amended and Restated Bylaws of Puget Sound Energy, Inc., dated as of October 30, 2014



AMENDED AND RESTATED BYLAWS
OF
PUGET SOUND ENERGY, INC.

ARTICLE 1
Definitions

As used in these Bylaws, the following terms have the following meanings:

“Act” means the Washington Business Corporation Act, Title 23B of the Revised Code
of Washington.

“Affiliate” means:

(a) with respect to any Person that is a Fund or holds Holdings Shares for a
Fund, any other Person or Fund or Subsidiary of a Fund (other than a Fund that is, or is proposed to
be, listed or quoted on an investment exchange with a purpose of effectively achieving an indirect
listing or quotation of Holdings Shares) that is advised by, or the business, operations or assets of
which are managed (whether solely or jointly with others) from time to time by, or whose parent is
managed by, the manager or adviser of the Fund (or a Person that, directly or indirectly through one
or more intermediaries, Controls, is Controlled by, or is under common Control with, that manager
or adviser); provided, however,

(1) the term “adviser” shall mean an entity that provides a Person with
advice in relation to the management of investments of that Person, which, in the case of
a Fund (other than in relation to actually making decisions to implement such advice), is
substantially the same as the services that would be provided by a manager of the Fund
and such adviser effectively forms part of the structure of the Fund, except that Padua
MG Holdings LLC and its Affiliates will not be treated as an adviser of a Fund solely as a
result of any services provided or agreed to be provided by Padua MG Holdings LLC or
any of its Affiliates to the Fund under an agreement pursuant to which those services are
to be provided solely in relation to an investment by the Fund in Holdings; and

(i)  the term “manager” with respect to any Fund shall mean any
general partner, trustee, responsible entity, nominee, manager, adviser or other entity
performing a similar function with respect to such Fund; and

(iii) no Person that is or holds Holdings Shares for a complying
superannuation fund for the purposes of the Australian Superannuation Industry
(Supervision) Act 1996 shall be deemed to be an Affiliate of any Person that is or holds
Shares for any other such Fund by reason of this definition.

(b) with respect to any Person that is not a Fund and does not hold Holdings
Shares for a Fund, any other Person that, directly or indirectly through one or more intermediaries,
Controls, is Controlled by, or is under common Control with, such Person.



() for purposes of these Bylaws, the Macquarie Entities shall be deemed to be
Affiliates and the entities comprising the Macquarie Group shall be deemed to be Affiliates.

“Allocated Free Percentage” means the Free Percentage contributed by a Holdings
Member to appoint a Holdings Jointly Appointed Manager.

“Alternate” has the meaning set forth in Article 111, Section 3(d).

“Articles of Incorporation” means the Company’s Articles of Incorporation and all
amendments as filed with the Washington Secretary of State.

“Bankruptcy Remote Independent Director” means a director who (a) is a resident of the
State of Washington; (b) is not a member, shareholder, director (except as a director of the
Company), manager, officer, or employee of Holdings or its Affiliates (including all direct and
indirect subsidiaries of Holdings); and (c) if and to the extent required, meets any such other
qualifications as may be required by any applicable regulatory authority for an independent
director of the Company.

“Board” means the Board of Directors of the Company, as described in Article III.

“Board Supermajority Approval” means the affirmative vote or written consent of the
Owner Directors representing at least eighty percent (80%) of the Holdings Shares plus the
affirmative vote or written consent of at least one (1) Independent Director; provided, however,
that if a Director is required to or does recuse himself from any vote or consent pursuant to
Article III, Section 15(a) or (c), Board Supermajority Approval shall require, in lieu of the
requisite supermajority percentage referred to above, the affirmative vote or written consent of
the Owner Directors representing at least eighty percent (80%) of the Holdings Shares that may
be voted by the Owner Directors that were not so required to and did not recuse themselves from
such vote or consent. For purposes of any such vote or written consent, the Bankruptcy Remote
Independent Director shall be considered an “Independent Director.”

“Board Supermajority Matter” means each action or matter, any consent to or approval of
which, pursuant to the provisions of these Bylaws, requires Board Supermajority Approval.

“Budget” means the budget of the Company as approved by the Board.

“Business Day” means any day other than a Saturday, a Sunday or a legal holiday
recognized or declared as such by the government of the United States of America or the State of
New York, on which banks are generally open for business in New York City.

“Business Plan” means the business plan of the Company as approved by the Board, the
first year of which is the Budget.

“Cash” means cash or Cash Equivalents.

“Cash Equivalents” means (a) securities issued or directly and fully guaranteed or insured
by the full faith and credit of the United States government, (b) certificates of deposits or bankers
acceptances with maturities of one (1) year or less from institutions with at least $1 billion in




capital and surplus and whose long-term debt is rated at least “A-1” by Moody’s or the
equivalent by Standard & Poor’s and in each case maturing within one (1) year; and
(c) investment funds investing at least ninety five percent (95%) of their assets in cash or assets
of the types described in clauses (a) through (b) above.

“Code” means the Internal Revenue Code of 1986.
“Company” means Puget Sound Energy, Inc., a Washington corporation.
“Company CEO” means the chief executive officer of the Company.

“Consent” means, with respect to any action or event, any approval, consent, ratification,
license, permit or other authorization required to be issued, granted, given, or otherwise made
available by or under the authority of any Person or Governmental Authority.

“Consumer Price Index” means the consumer price index for urban consumers for a
representative basket of goods and services as published by the Bureau of Labor Statistics of the
United States Department of Labor or any successor index thereto as appropriately adjusted.

“Control” means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a Person, whether through the ownership of
securities, by contract or otherwise, which, for the avoidance of doubt, shall include through a
Person’s capacity as general partner, trustee, responsible entity, nominee, manager or adviser or
otherwise.

“Director” means any member of the Board, as appointed by the Shareholder.
“Disposition” means a disposition, sale, assignment, transfer, exchange, pledge, or the

grant of a security interest or other Encumbrance; and “Dispose,” “Disposing” or “Disposition”
have correlative meanings.

“Distributable Cash” means, with respect to any fiscal quarter, all Cash balances of the
Company less an appropriate level of working capital, reserves and amounts necessary to meet
objectives as included in the Business Plan and Budget, including compliance with regulatory
requirements and covenants set forth in the Financing Documents.

“Effective Date” means February 6, 2009.

“Encumbrance” means any encumbrance of any kind (including any conditional sale or
other title retention agreement, or any lease in the nature thereof), mortgage, charge (whether
fixed or floating), lien, option, pledge, assignment, trust arrangement or other security interest of
any kind and any agreement, whether conditional or otherwise, to create any of the foregoing.

“FERC” means the Federal Energy Regulatory Commission.

“Financing Documents” means, collectively, (a) the “Financing Documents”, as defined
in the Puget Energy Credit Agreement, (b) the “Financing Documents”, as defined in the PSE
Credit Agreement and (c)the “Financing Documents” as defined in each of the Puget




Intermediate Loan Agreements, and, in each case, all documents, certificates, agreements and
other instruments relating thereto.

“Free Percentage” means any percentage of the Holdings Shares held by a Holdings
Member that have not been otherwise used or allocated to appoint a Holdings Manager.

“Fund” means any unit trust, investment trust, investment company, limited partnership,
general partnership or other collective investment scheme, pension fund, insurance company or
any body corporate or other entity, in each case, the business, operations or assets of which are
managed professionally for investment purposes.

“GAAP” means generally accepted accounting principles in the United States as in effect
from time to time.

“Governmental Authority” means any federal, state, county, city, local or foreign
governmental, administrative or regulatory authority, commission, committee, agency or body
(including any court, tribunal or arbitral body).

“Holdings” means Puget Holdings LLC, a Delaware limited liability company.
“Holdings Board” means the Board of Managers of Holdings.
“Holdings Jointly Appointed Manager” means a Holdings Manager who was appointed by

two or more Holdings Members by aggregating the Free Percentage owned by such Holdings
Members.

“Holdings Managers” means the managers of Holdings.

“Holdings Members” means the members of Holdings.

“Holdings Owner Manager” means a Holdings Manager who has been designated an
“Owner Manager”.

“Holdings Shares” the limited liability company interests in Holdings held by the Holdings
Members.

“Indemnified Person” means (a) any Person who is or was a Director, an Alternate or a
proxy for a Director, or an observer to the Board or an Officer and (b) any Person who is or was
serving at the request of the Company as an officer, manager, director, member, partner, agent,
fiduciary or trustee of another Person; provided that a Person shall not be an Indemnified Person
by reason of providing, on a fee-for-services basis, trustee, fiduciary, advisory or custodial
services.

“Independent Director” has the meaning set forth in Article I1I, Section 3(a)(ii).

“Interested Party” has the meaning set forth in Article III, Section 15(b).

“Jointly Appointed Director” has the meaning set forth in Article 111, Section 3(b).




“Macquarie Entities” means MIP Padua Holdings, GP, MIP II Washington Holdings,
L.P., MSAM as Trustee and manager of MFIT and Padua MG Holdings LLC and any of their
respective Affiliates that are Holdings Members.

“Macquarie Group” means Macquarie Capital Group Limited and its Affiliates including
Funds managed or advised by Macquarie Capital Group Limited and its Affiliates.

“Majority Approval” means the affirmative vote or written consent of the Owner
Directors representing more than fifty five percent (55%) of the Holdings Shares; provided,
however, that if a Director is required to or does recuse himself from any vote or consent
pursuant to Article III, Section 15(a) or (c), Majority Approval shall mean the affirmative vote or
written consent of the Owner Directors representing more than fifty five percent (55%) of the
Holdings Shares that may be voted by the Owner Directors that were not so required to and did
not recuse themselves from such vote or consent.

“Merger” means the merger pursuant to the Agreement and Plan of Merger by and among
Puget Intermediate, Puget Energy, Holdings, and the Company dated as of October 25, 2007.

“MFIT” means Macquarie FSS-Infrastructure Trust.
“MSAM” means Macquarie Specialised Asset Management Limited.

“Officer” means any Person designated as an officer of the Company pursuant to Article

“Owner Director” has the meaning set forth in Article 111, Section 3(a)(iii).

“Person” includes any individual, corporation, association, partnership (general or
limited), joint venture, trust, estate, limited liability company, joint stock company,
Governmental Authority or other entity or organization of any kind or nature.

“PSE Credit Agreement” means that certain Credit Agreement entered into as of
February 6, 2009, by and among the Company, Barclays Bank plc, as facility agent, and each
lender from time to time party thereto, and any amendments, restatements, supplements, or other
modifications thereto.

“Puget Energy” means Puget Energy, Inc., a Washington corporation.

“Puget Energy Credit Agreement” means that certain Credit Agreement entered into as of
May 16, 2008, by and among Merger Sub, Barclays Bank plc, as facility agent, and each lender
from time to time party thereto, and any amendments, restatements, supplements, or other
modifications thereto.

“Puget Intermediate” means Puget Intermediate Holdings Inc., a Washington corporation.

“Puget Intermediate [oan Agreements” means, collectively (a)that certain Senior
Secured Loan Agreement entered into as of February 5, 2009, between Puget Intermediate and
MIP Padua Holdings, GP, (b) that certain Senior Secured Loan Agreement entered into as of




February 5, 2009, between Puget Intermediate and MIP II Washington Holdings, L.P., (¢) that
certain Senior Secured Loan Agreement entered into as of February 5, 2009, between Puget
Intermediate and Trust Company Limited in its capacity as custodian and agent of MSAM in its
capacity as Trustee and manager of MFIT, (d) that certain Senior Secured Loan Agreement
entered into as of February 5, 2009, between Puget Intermediate and Padua MG Holdings LLC,
(e) that certain Senior Secured Loan Agreement entered into as of February 5, 2009, between
Puget Intermediate and CPP Investment Board (USRE II) Inc., (f) that certain Senior Secured
Loan Agreement entered into as of 5, 2009, between Puget Intermediate and 6860141 Canada
Inc. as Trustee for Padua Investment Trust, (g) that certain Senior Secured Loan Agreement
entered into as of February 5, 2009, between Puget Intermediate and PIP2PX (Pad) Ltd. and
(h) that certain Senior Secured Loan Agreement entered into as of February 5, 2009, between
Puget Intermediate and PIP2GV (Pad) Ltd. and, in each case, all documents, certificates,
agreements and other instruments relating thereto, including all such related new agreements
entered into following the Effective Date, and, in each case, any amendments, restatements,
supplements, or other modifications thereto.

“Puget Sound Energy Permitted Business” means the business conducted by the
Company, either directly or indirectly through its Subsidiaries, as of the Effective Date,
including the transmission, distribution, purchase and sale of electricity and gas, generation of
electricity, ownership and operation of electric generating facilities, gas production and storage
facilities, and electric and gas transmission and distribution facilities, and any and all related or
ancillary activities that now or hereafter may be necessary, incidental, proper, advisable or
convenient to accomplish its business.

“Share Certificate” has the meaning set forth in Article V, Section 2.

“Shareholder” has the meaning set forth in Article II, Section 1.

“Shareholder Approval Matters™ has the meaning set forth in Article II, Section 10.

“Shares” means shares of the Company’s Common Stock, par value of $0.01 per Share.

“Subsidiary” means, as to any Person, each other Person in which such Person owns or
Controls, directly or indirectly, capital stock or other equity interests representing more than fifty
percent (50%) of the outstanding capital stock or other equity interests of such other Person or
which is, at the time, owned or Controlled, directly or indirectly, by such Person and/or by one or
more of such Person’s Subsidiaries.

“Successor” means all Persons to whom all or any portion of the Shareholder’s Shares is
transferred either because of (a) the sale or gift by the Shareholder of all or any portion of its Shares
or (b) an assignment of a Shareholder’s Shares due to the Shareholder’s liquidation.

“Transfer” means, in relation to any legal or beneficial interest in any Shares, to: (a) sell,
assign, transfer or otherwise dispose of such interest; (b) create or permit to exist any
Encumbrance over such interest; (c) direct (by way of renunciation or otherwise) that another
Person should, or assign any right to, receive such interest; (d) enter into any agreement in
respect of the votes or any other rights attached to the Shares other than by way of proxy for a



particular Board meeting; or (e) agree, whether or not subject to any condition precedent or
subsequent, to do any of the foregoing.

“WUTC” means the Washington Ultilities and Transportation Commission.
“WUTC Order” has the meaning set forth in Article IX.

ARTICLE 11
Shareholder

Section 1. Shareholder. It is anticipated that the Company will have a single
shareholder, Puget Energy, Inc. (also referred to herein as the “Shareholder”). In the event there are
additional shareholders, these Bylaws shall be revised prior to admission to reflect such additional
shareholders.

Section 2. Agreement among Shareholders. These Bylaws are intended to be an
“Agreement Among Shareholders” pursuant to Section 23B.07.320 of the Act and the Shareholder
by adopting these Bylaws has taken such action as required by Section 23B.07.320 of the Act to
establish the terms of such agreement. Because the provisions of these Bylaws regarding (a) the
qualifications of the Directors, (b) the manner of election, removal and replacement of the Directors,
(c) the manner of voting by the Directors, including weighted voting rights and the use of Alternates
and proxies, and (d) the matters subject to a vote by the Directors, among the Directors, and by the
Shareholder may conflict with the literal language of the Act, the provisions of these Bylaws should
be viewed in a manner consistent with the intent of this agreement governing the exercise of
corporate powers, the management of the business and affairs of the Company, the relationship
between the Board and the Shareholder, and among the Directors.

Section 3. Annual Meeting. The annual meeting of the Shareholder shall be held on a
date and time to be determined by the Board each year starting in 2009. The failure to hold an
annual meeting at the time stated in these Bylaws does not affect the validity of any corporate
action.

Section 4. Special Meetings. Except as otherwise provided by law, special meetings of
the Shareholder shall be held whenever called by the Shareholder or any Owner Director who is
also a Holdings Owner Manager representing 15% or more of the Holdings Shares.

Section 5. Action by Written Consent. The Shareholder may take any action without a
meeting (including the annual meeting), by written consent, communicated by any means permitted
by the Act, describing the action taken or by implementing action (including but not limited to
execution of documents), effective as of the date of signature on behalf of the Shareholder or such
other date as is set forth therein. Action taken by consent of the Shareholder is effective when the
requisite consent has been executed by the Shareholder unless the consent specifies a later effective
date.

Section 6. Place of Meetings. Meetings of the Shareholder shall be held at the
Company’s principal place of business in Bellevue, Washington or such place within or without the
State of Washington as determined by the Board pursuant to proper notice.



Section 7. Notice. Notice of each shareholder meeting stating the date, time, and place
and, in case of a special meeting, the purpose(s) for which such meeting is called, shall be given by
the Company not less than ten (10) (unless a greater period of notice is required by law in a
particular case) nor more than sixty (60) days prior to the date of the meeting, to each shareholder of
record entitled to vote at such meeting unless required by law to send notice to all shareholders
(regardless of whether or not such shareholders are entitled to vote), which notice may be given in
any manner and by any means permitted under the Act.

Section 8. Waiver of Notice. The Shareholder may waive any notice required to be
given by these Bylaws, or the Articles of Incorporation of the Company, or any of the corporate
laws of the State of Washington, before or after the meeting that is the subject of such notice. A
valid waiver is created by any of the following three methods: (a) by transmission of a record in a
form permitted by the Act, (b) by attendance at the meeting, unless the Shareholder at the beginning
of the meeting objects to holding the meeting or transacting business at the meeting, or (c) by failure
to object at the time of presentation of a matter not within the purpose or purposes described in the
meeting notice.

Section 9. Proxies. The Shareholder, as the shareholder of record, may vote at any
meeting either in person or by proxy executed in any manner permitted under the Act. A proxy is
effective when received by the person authorized to tabulate votes for the Company, subject to the
requirements of the Act. The proxy is valid for the period provided in such proxy.

Section 10.  Shareholder Approval Matters. Without obtaining the approval of the
Shareholder, the Company shall not take, or agree to take, any of the following actions (each a
“Shareholder Approval Matter”):

(a) any alteration or amendment of the Articles of Incorporation, these Bylaws,
or any governing document of any Subsidiary of the Company;

(b) any variation, creation, increase, reorganization, consolidation, sub-division,
conversion, reduction, redemption, repurchase, redesignation or other alteration of the Shares or any
other equity securities of the Company or the variation, modification, abrogation or grant of any
rights attaching to any such Shares or equity securities (including the adoption of any option plan),
directly or in conjunction with any contract with any third party in relation to financing or
otherwise;

(©) the entry into or creation by the Company of any agreement, arrangement or
obligation requiring the creation, allotment, issue, Transfer, redemption or repayment of, or the
grant to a Person of the right (conditional or not) to require the creation, allotment, issue, Transfer,
redemption or repayment of, any Shares or any other equity securities (including, without limitation,
an option to acquire Shares or any other equity securities or any rights of pre-emption or conversion
with respect to any Share or equity securities);

(d) any change in (including cessation of) the business of a Puget Sound Energy
Permitted Business, other than any such changes contemplated in a duly approved Business Plan;

(e) the entry into of any contract or the taking of any action, which, in either
case, (i) is reasonably likely to constitute an event of default under the terms of any Financing



Document, or (ii) would cause the aggregate consolidated debt of Puget Energy and its Subsidiaries
to exceed 0.9x (rate base plus construction work in progress) at the end of any calendar year;

6] any Initial Public Offering or any direct or indirect merger, consolidation,
recapitalization or reorganization or similar transaction involving the Company or any of its
material Subsidiaries (other than those effected for internal reorganization purposes);

(2) any acquisition or Disposition of Shares or any other equity securities of the
Company or assets of the Company (including any equity securities in any of the Subsidiaries of the
Company), in each case, representing more than ten percent (10%) of the enterprise value of the
Company and its Subsidiaries, taken together, at the time of such acquisition or Disposition
(enterprise value will be calculated giving effect to any “control premium” to be paid in any such
acquisition or Disposition);

(h) making any election, claim, disclaimer, surrender or consent for tax purposes
that may have a material and adverse effect on the Shareholder;

1) approving the filling of any vacancy on the Board resulting from the failure
of the Board to reelect an incumbent Independent Director pursuant to Article III, Section 3 at the
end of his or her term or the resignation or incapacity of an Independent Director or Bankruptcy
Remote Independent Director;

1)) a change in the tax classification of the Company for U.S. federal income tax
purposes;

(k) dissolution of the Company;

)] to the fullest extent permitted by law, and to the extent not inconsistent with
applicable regulatory requirements, any of the following actions:

(1) commencement of a voluntary case under, or consent to the entry
of a decree or order for relief in an involuntary case under, any applicable bankruptcy,
insolvency, fraudulent conveyance, reorganization, moratorium, or other similar law in
effect as of the Effective Date or thereafter;

(i1) consent to the appointment of, or taking possession by, a receiver,
conservator, custodian, liquidator, assignee, trustee or sequestrator (or other similar
official), whether as to the Company or any substantial part of its properties;

(i)  the making of a general assignment for the benefit of creditors;

(iv)  the making or issuance of a statement in writing that the Company
is unable to pay its debts as they become due in the ordinary course of business;

(v) adoption of a resolution in furtherance of any of the foregoing; and

(vi)  commencement of a case or proceeding against the Company in a
court of competent jurisdiction seeking (A) a decree or an order for relief in respect of the



Company under any applicable bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium, or other similar law now or hereafter in effect, (B) the
appointment of a receiver, conservator, custodian, liquidator, assignee, trustee or
sequestrator (or other similar official) of the Company or of any substantial part of its
properties or (C) the ordering of the winding up or liquidation of the Company’s affairs,
and (in the case of this clause (vi)) allowing the continuance of such case or proceeding
to be unstayed and in effect for a period of sixty (60) days or more; or

(m)  be a party to any merger or consolidation or sell, transfer, assign, convey or
lease any substantial part of the assets of the Company, or directly or indirectly purchase or
otherwise acquire all or substantially all of the assets or any stock of any class of any corporation,
partnership, joint venture or any other entity.

In the event that any Shareholder Approval Matter is approved by the Shareholder the
Board shall cause the Company to take, and the Company shall cause its Subsidiaries to take, any
and all actions as are reasonably necessary to effect the action or decision so approved.

Section 11.  Waiver of Certain Duties; Other Business; No Recourse. (a) Subject to the
requirements of Article III, Section 15, the Shareholder and each member, limited or general partner
thereof, each member, limited or general partner of each such member, limited or general partner
and each of their Affiliates, officers, directors, shareholders, employees and agents (other than any
person who is a full time officer or employee of the Company or any of its Subsidiaries) may
engage in or possess an interest in any other business venture of any nature or description (including
any business venture that is the same or similar to that of the Company or any of its Subsidiaries),
on its own account, or in partnership with, or as an employee, officer, director or shareholder of any
other Person. The Shareholder and each member, limited or general partner thereof, each member,
limited or general partner of each such member, limited or general partner and each of their
Affiliates, officers, directors, shareholders, employees and agents may (other than any person who is
a full time officer or employee of the Company or any of its Subsidiaries) (i) engage in, and shall
have no duty to refrain from engaging in, separate businesses or activities from the Company or any
of its Subsidiaries, including businesses or activities that are the same or similar to, or compete
directly or indirectly with, those of the Company or any of its Subsidiaries and (ii) do business with
any potential or actual customer or supplier of the Company or any of its Subsidiaries.

(b) Subject to the requirements of Article III, Section 15 and except with respect
to any Puget Sound Energy Permitted Business in Washington State that is presented to the
Shareholder or a Director in its capacity as a Director of the Company, the Shareholder, and none of
the Directors (other than the Company CEO) nor any of their respective Affiliates shall have any
obligation to present any business opportunity to the Company or any of its subsidiaries, even if the
opportunity is one that the Company or any of its subsidiaries might reasonably be deemed to have
pursued or had the ability or desire to pursue if granted the opportunity to do so, and no such Person
shall be liable to the Company or any of its Subsidiaries or the Shareholder or any Director for
breach of any fiduciary or other duty, as a Shareholder or Director, by reason of the fact that such
Person pursues or acquires such business opportunity, directs such business opportunity to another
Person or fails to present such business opportunity, or information regarding such business
opportunity, to the Company or any of its Subsidiaries.
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(©) Notwithstanding anything that may be expressed or implied in these Bylaws,
and to the fullest extent permitted by law, each of the Company and the Shareholder covenants,
agrees and acknowledges that no Person other than the Company and the Shareholder and any
assignee of the Shareholder shall have any obligations hereunder. No recourse hereunder or under
any documents or instruments delivered in connection herewith or in connection with these Bylaws
shall be had against any former, current or future director, officer, trustee, employee, agent, limited
partner, manager, member, stockholder, Affiliate or assignee of the Shareholder or any former,
current or future director, officer, trustee, employee, agent, limited partner, manager, member,
stockholder, Affiliate or assignee of any of the foregoing, whether by the enforcement of any
assessment or by any legal or equitable proceeding, or by virtue of any statute, regulation or other
applicable law, it being expressly agreed and acknowledged that no personal liability whatsoever
shall attach to, be imposed on or otherwise be incurred by, any former, current or future director,
officer, trustee, employee, agent, limited partner, manager, member, stockholder, Affiliate or
assignee of the Shareholder any former, current or future director, officer, trustee, employee, agent,
limited partner, manager, member, stockholder, Affiliate or assignee of any of the foregoing, as
such, for any obligation of the Shareholder under these Bylaws or for any claim based on, in respect
of or by reason of such obligation or its creation.

ARTICLE II1
Board of Directors

Section 1. Powers of Directors. Except as specifically provided in Article I with
respect to certain matters reserved for the Shareholder or by applicable law, the corporate powers
shall be exercised by or under the authority of, and the business and affairs of the Company shall be
managed under the direction of, the Board, with voting rights for and among the Directors as set
forth in the Articles of Incorporation and these Bylaws pursuant to Sections 23B.08.010(3) and
23B.07.320 of the Act.

Section 2. Action by Consent. Any action required or permitted to be taken at a
meeting of the Board may be taken by unanimous written consent of those Directors required to
approve a matter pursuant to Sections 8 and 9 of this Article III. Action taken by unanimous
consent of those Directors entitled to vote on such matter is effective when the last relevant Director
provides consent, unless the consent specifies a later effective date.

Section 3. Board of Directors. The Board shall be comprised of individuals appointed
by the Shareholder in accordance with clause (a) below. Among its other duties, the Board shall
establish the policies, procedures, guidelines and delegations for the implementation of the Business
Plan and the management of the affairs of the Company. The following provisions apply to the
Board:

(a) The Board shall consist of up to thirteen (13) Directors, which shall include:
(1) the Company CEO;

(i1) at least one (1) Director who (A) shall not be a Holdings Member
or an affiliate of any Holdings Member (including by way of being a member,
stockholder, director, manager, partner, officer or employee of any such member), (B)

11



shall not be an officer or employee of the Company, (C) shall be a resident of the state of
Washington, and (D) if and to the extent required with respect to any specific Director,
shall meet such other qualifications as may be required by any applicable regulatory
authority for an independent director or manager (each, an “Independent Director”);

(iii))  a Bankruptcy Remote Independent Director; and

(iv)  up to another ten (10) Directors (each, an “Owner Director”), each
of whom is also an Owner Manager of the Holdings; provided, however, that in the event
(a) there are no more than two directors designated as an Independent Director and one
director designated as a Bankruptcy Remote Independent Director on the Board and (b)
one such Independent Director and the Bankruptcy Remote Independent Director tender
resignations from the Board to be effective within twelve (12) months of each other, the
Board may consist of up to fourteen (14) Directors for only such time until both
resignations have become effective.

(b) Each Owner Director who is also an Owner Director of the Holdings (other
than any Owner Director who is a Holdings Jointly Appointed Manager (such Director a “Jointly
Appointed Director™)) shall be entitled to cast a number of votes, in the aggregate, that is equal to
the total number of Holdings Shares held by the Holdings Member(s) appointing such Owner
Manager to the Holdings Board, without duplication. If a Holdings Member has appointed more
than one (1) Owner Manager to the Holdings Board, each Owner Director who is an Owner
Manager appointed to the Holdings Board by such Holdings Member shall be entitled to cast a
number of votes equal to the total number of Holdings Shares held by such Holdings Member (less
any Allocated Free Percentage of the Holdings Member used to appoint a Holdings Jointly
Appointed Manager) divided by the number of Owner Managers appointed by such Holdings
Member that are present at such meeting or consenting to such action. Each Director who is a
Jointly Appointed Director shall be able to cast a number of votes equal to the total number of
Holdings Shares represented by the Allocated Free Percentage of the Holdings Members appointing
such Jointly Appointed Director, unless a Holdings Member that appointed the Jointly Appointed
Manager to the Holdings Board also appointed one (1) or more Owner Managers to the Holdings
Board, in which case, (i) the Owner Director(s) appointed by such Holdings Member shall be
entitled to cast a number of votes equal to the number of Holdings Shares held by the Holdings
Member appointing such Owner Manager(s) to the Holdings Board (including, without duplication,
the Allocated Free Percentage of such Holdings Member) divided by the number of Owner
Manager(s) appointed to the Holdings Board by such Member that are present at such meeting or
consenting to such action and (ii) such Jointly Appointed Director shall be able to cast a number of
votes equal to (A) the number of Holdings Shares represented by the Allocated Free Percentage of
the Holdings Members appointing such Jointly Appointed Director less (B) the Allocated Free
Percentage of a Holdings Member appointing the Jointly Appointed Director that also has appointed
one or more Owner Director(s). The Independent Director(s) will not have the right to vote on any
matter for purposes of these Bylaws other than with respect to Board Supermajority Matters;
provided, however, that those matters set forth in Article II, Section 10(l) shall require the
unanimous affirmative vote or consent of the Board, including the Bankruptcy Remote Independent
Director.
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(©) William Ayer shall serve as chairman of the Board from the Effective Date
until the earlier of (i) his resignation or removal and (ii) the date that is one (1) year after the
Effective Date and the appointment and qualification of his successor. Each subsequent chairman
of the Board shall be an Independent Director, as appointed as the chairman by Board
Supermajority Approval. After the one-year anniversary of the Effective Date or in the event that,
at any time after the Effective Date, the chairman of the Board resigns or is removed from his
position as the chairman of the Board, if no other Person has then been appointed and qualified as
chairman of the Board in accordance with the provisions of this Article 3, Section 3(c) prior to or
upon such resignation, removal or anniversary date, then the Independent Director with the longest
time serving on the Board will become the acting chairman of the Board until a successor chairman
is elected and qualified pursuant to the provisions of this Article III, Section 3(c). No Officers shall
be appointed as Directors (except for the Company CEO), unless otherwise required by applicable
law or order of the WUTC.

(d) The Shareholder may appoint an alternate Director (the “Alternate”) for each
Owner Director, provided that the Shareholder gives prior written notification to the Company of
such appointment. Alternates shall not be permitted to attend Board meetings and shall not possess
rights other than as set forth herein. Notwithstanding the foregoing, in the absence of an Owner
Director, which shall be notified to the Company in writing by the Shareholder, such Owner
Director’s Alternate shall be deemed an Owner Director acting as proxy for the duration of such
Owner Director’s absence, and the Alternate shall be entitled to attend Board meetings and take all
actions permitted to be taken by the respective Owner Director for whom he or she is appointed as
an Alternate, including voting or consenting to any Board action.

(e) In the event that a Holdings Member has the right to appoint an observer to
the Holdings Board, such Holdings Member shall also have the right to appoint one (1) non-voting
and non-participating observer to the Board.

Section 4.  Election; Term of Office. The terms of the initial Directors expire at the first
shareholder meeting at which Directors are elected. The Directors shall be elected by the
Shareholder pursuant to Article III, Section 3(a). If, for any reason, the Directors shall not have
been elected at any annual meeting, they may be elected at a special shareholder meeting called for
that purpose in the manner provided by these Bylaws. Each Director shall continue to hold office
until his or her successor is elected and qualified.

Section 5. Meetings; Notice. All meetings of the Board will take place in Bellevue,
Washington or any other place in the United States of America as shall be designated by the Board
from time to time, unless held by telephone, videoconference or any other means pursuant to this
Article III, Section 5. If requested by any Director, the chairman of the Board shall be physically
present in the United States of America for a Board meeting. Regular meetings of the Board shall
be held quarterly, or at such times as may be determined from time to time by the Board. A special
meeting of the Board may be called at any time by the Company CEO or any Director. The
Directors shall use commercially reasonable efforts to agree upon mutually convenient dates for
regular and special meetings of the Board. Notice (which may be in writing or by any electronic,
oral or telephonic means, that conveys actual notice) must be given to all of the Directors at least
five (5) Business Days in advance of any meeting of the Board unless waived by all of the
Directors. A notice so given must include an agenda specifying items for decision, together with all
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reasonably available supporting materials or documents in respect of such matters. Any meeting of
the Board may be effectuated by means of a conference telephone or similar communications
equipment by means of which all persons participating in the meeting can hear each other during the
meeting. Participation by such means shall constitute presence in person at such meeting.

Section 6. Waiver of Notice. A Director may waive notice of a special meeting of the
Board either before or after the meeting, and such waiver shall be deemed to be the equivalent of
giving notice. The waiver must be delivered to the Company for inclusion in its corporate records
in any manner and by any means permitted under the Act. Attendance of a Director at a meeting
shall constitute waiver of notice of that meeting unless said Director attends for the express purpose
of objecting to the transaction of business because the meeting has not been lawfully called or
convened.

Section 7. Quorum of Directors. No action may be taken at a meeting of the Board
unless there is a quorum present consisting of at least four (4) Directors who are also Holdings
Managers appointed by Holdings Members holding at least seventy percent (70%) of the Holdings
Shares, including at least one (1) Director who is also a Holdings Manager appointed by each of the
three (3) Holdings Members having the largest percentage ownership of Holdings Shares
constituting such seventy percent (70%); provided, however, that if a quorum is not present at a
Board meeting duly noticed to the Directors, then upon a second written notice delivered at least ten
(10) Business Days before the meeting, the presence of any three (3) Owner Directors at a meeting
shall constitute a quorum. For purposes of this Article III, Section 7, any two or more Holdings
Members that are Affiliated with one another shall constitute one Holdings Member.

Section 8. Majority Approval Matters. All matters submitted to a vote of the Board
shall be taken by Majority Approval; provided that where the provisions of these Bylaws designate
any decision or action as a Board Supermajority Matter, such decision or action shall require Board
Supermajority Approval.

Section 9. Board Supermajority Approval Matters.  Without obtaining Board
Supermajority Approval, the Board and the Shareholder shall cause the Company not to, and the
Company shall not, and shall not permit any of its Subsidiaries to, take, or agree to take, any of the
following actions (each, a “Board Supermajority Matter”):

(a) any approval of a Budget or Business Plan, or any amendment or variation to
a previously approved Budget or Business Plan resulting or expected to result in a change of more
than 7.5% of earnings before income tax, depreciation and amortization (EBITDA) for any one (1)
Fiscal Year;

(b) the sale or acquisition of a material component of the consolidated assets of
the Company;

() the giving of a material guarantee outside of a Puget Sound Energy
Permitted Business;

(d) the granting of security over a material part of the Company’s assets when
taken as a whole with its Subsidiaries;
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(e) the entering into of:

(1) (A) material contracts or arrangements and (B) any contract or
arrangement that provides for expenditures or for the incurrence of liabilities, and
involves income greater than, in each case, the allocated provision for such contract or
arrangement contained in the Budget or Business Plan. For the purposes of this Article
I, Section 9(e)(i), “material” shall mean any contract involving expenditure, income or
the incurrence of liabilities in excess of $75 million (such amount to be increased or
decreased, as the case may be, annually by the percentage increase or decrease of the
Consumer Price Index over the same period) in any single calendar year that has not
previously been approved as part of a Budget or Business Plan; and

(il))  any contract for debt financing (other than any debt financing
agreed to as of, or prior to, the Effective Date) in excess of $75 million (such amount to
be increased or decreased, as the case may be, annually by the percentage increase or
decrease of the Consumer Price Index over the same period) that has not previously been
approved as part of a Budget or Business Plan.

® the initiation, or any subsequent settlement, of any material litigation,
arbitration or mediation proceedings;

(2) the appointment or termination of the Company CEO;
(h) the appointment of an Independent Director as the chairman of the Board;

(1) the delegation of authority of the Board to the Officers to act with respect to
any and all matters that the Board deems appropriate except as otherwise provided in Article IV;

1) the implementation of, or making of any change to, any material accounting
policy and risk management program, including, the derivatives programs, except as required by
applicable law or GAAP;

(k) the sale or other transfer of a material part of the Company or any of its
Subsidiaries to any Person, except for any sale or transfer of any material part of any Subsidiary to
the Company or to a wholly-owned Subsidiary of the Company;

D the acquisition or Disposition of any share capital, loan capital, other
securities or debentures in any Person or the entry into or termination of any partnership or joint
venture arrangement or material profit sharing arrangement with any Person (in each case, other
than as previously approved as part of a Budget or Business Plan), provided, that such acquisition,
Disposition or entry into or termination of arrangement would represent more than ten percent
(10%) of the consolidated revenues of the Company and its Subsidiaries;

(m) the entering into of any transaction or series of related transactions (whether
at one time or over a period of time) involving the incurrence of any capital expenditure, other than
any capital expenditure included in the then current Business Plan that involves a total outlay or
receipt of (i) more than $50 million in each transaction, or (i) $150 million in the aggregate, on an
annual basis;
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(n) the cessation of any activity to the extent such activity represents more than
ten percent (10%) of the consolidated revenues of the Company and its Subsidiaries;

(0) the establishment of any committees of the Board or changing the role or
authority of an existing committee of the Board;

(p) any change in (including cessation of) the business of the Company other
than any such changes contemplated in a duly approved Business Plan;

Q@ the entry into of any contract or the taking of any action, which, in either
case, (i) is reasonably likely to constitute an event of default under the terms of any Financing
Document, or (ii) would cause the aggregate consolidated debt of the Company and its Subsidiaries
to exceed 0.9x (rate base plus construction work in progress) at the end of any calendar year;

(r) any Initial Public Offering or any direct or indirect merger, consolidation,
recapitalization or reorganization or similar transaction involving the Company or any of its
material Subsidiaries (other than those effected for internal reorganization purposes);

(s) the determination of Distributable Cash at any point in time and the
declaration of distributions, including any distribution in kind pursuant to Article VIII, Section 3; or

) the entering into of any material amendments or waivers to the Financing
Documents to which the Company is a party.

For the purpose of a Board Supermajority Matter, and except as otherwise provided in
Article III, Section 9(e)(i), the term “material”, when used with respect to an item of payment,
receipt, expenditure or loss, shall mean a matter having, or reasonably expected to have, an effect in
an amount equal to or greater than $75 million on the balance sheet or $15 million on the
consolidated income statement of the Company, each of those amounts to be increased or decreased,
as the case may be, annually by the percentage increase or decrease of the Consumer Price Index
over the same period.

Section 10.  Resignation and Removal; Vacancies. A Director may be removed from the
Board by the Shareholder at any time, with or without cause; provided, that that the removal of the
Company CEO or an Independent Director or the Bankruptcy Remote Independent Director shall
not affect the requirement of these Bylaws that the Board include such Directors and the
Shareholder shall fill any vacancy on resignation or removal of such Directors. Upon the
resignation or removal of an Owner Manager from the Holdings Board, the Shareholder shall cause
such individual to also be removed from the Board. The Shareholder shall appoint to the Board seat
left open by such removed Owner Director, the Holdings Owner Manager who replaces the
Holdings Owner Manager who resigned or was removed on the Holdings Board.

Section 11.  Adjournment. Directors who represent Holdings Shares that constitute at
least fifty-five percent (55%) of the Holdings Shares represented at any meeting, even if less than a
quorum, may adjourn a meeting and continue it to a later time. Notice of the adjourned meeting or
of the business to be transacted thereat, other than by announcement, shall not be necessary. At any
adjourned meeting at which a quorum is present, any business may be transacted which could have
been transacted at the meeting as originally called.
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Section 12.  Compensation; Reimbursement of Expenses. Each Director who is not (a) an
employee of (i) the Shareholder, (ii) the Holdings Members, or (iii) an Affiliate of the Shareholder
or the Holdings Members, or (b) the Company CEQO, shall be paid annual compensation at a level
approved by the Board. Each Director shall be entitled to reimbursement by the Company of
reasonable out-of-pocket expenses incurred in performing his or her duties. Directors shall be
indemnified by the Company against all liabilities arising out of their service as a Director and be
entitled to advancement of expenses, in each case, to the fullest extent permitted by applicable law
and in accordance with Article VII.

Section 13.  Presumption of Assent. A Director who is present at a meeting of the Board
at which action on any corporate matter as to which the Director is entitled to vote pursuant to these
Bylaws is taken shall be presumed to have assented to the action taken unless:

(a) the Director objects at the beginning of the meeting, or promptly upon the
Director’s arrival, to holding it or transacting business at the meeting;

(b) the Director’s dissent or abstention from the action taken is entered in the
minutes of the meeting; or

(o) the Director shall file written dissent or abstention with the presiding Officer
of the meeting before its adjournment or to the Company within a reasonable time after
adjournment of the meeting.

The right of dissent or abstention is not available to a Director who votes in favor of
the action taken.

Section 14.  Committees. The Board, acting by resolution, may create one (1) or more
committees consisting of two (2) or more of the Directors (including Alternates who may replace
any absent or disqualified member at any meeting of the committee) with membership and
responsibilities of each such committee to be established by the Board in the committee charters
consistent with any applicable conditions and the commitments in the WUTC Order. No committee
shall have the power to bind the Board or the Company on any matter unless such power is
delegated to such committee by Board Supermajority Approval, but each such committee will be
entitled to make recommendations to the Board. To the extent provided in the authorizing
resolution or committee charter, each committee shall have and may exercise all the authority of the
Board, except no such committee shall have the authority to:

(a) authorize or approve a distribution except according to a general formula or
method prescribed by the Board;

(b) approve or propose to the Shareholder action which the Act requires to be
approved by Shareholder;

() approve a plan of merger not requiring shareholder approval; or

(d) approve any Board Supermajority Matter.
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Section 15. Conflicts of Interest; Affiliate Transactions. (a) If a Director determines that
he or she is interested or otherwise has an actual or perceived conflict of interest with respect to any
matter, such Director shall not be entitled to participate in discussions nor vote regarding such
matter. An Owner Director shall be deemed to have a conflict of interest in a matter also if the
Holdings Member that appointed such Director to the Holdings Board or its Affiliates would have a
conflict of interest with respect to such matter.

(b) Contracts or arrangements between the Company or its Subsidiaries, on the
one hand, and the Shareholder or an Affiliate of the Shareholder (an “Interested Party”), on the
other, shall, in addition to any required notice to or approval of any regulatory authority having
jurisdiction thereof, require approval of Owner Directors who are also Holdings Managers
representing at least seventy percent (70%) of the Holdings Shares held by Holdings Members who
are not Interested Parties, it being understood that, notwithstanding this Article III, Section 15,
Owner Directors who are also Holdings Managers appointed by an Interested Party shall be entitled
to participate in all discussions regarding such contracts or arrangement, but shall not be entitled to
vote regarding any such matter, provided that Owner Directors who are also Holdings Managers
and who were not appointed by the Interested Party or its Affiliates shall be entitled to go into one
or more executive sessions as necessary without the presence of the Owner Directors who are also
Holdings Managers appointed by the Interested Party or its Affiliates. The Company CEO will
provide to the Board an annual statement of all payments to, and agreements with, Interested Parties
and their Affiliates.

(©) If the Shareholder or any Affiliate of the Shareholder seeks to acquire any
physical assets used or proposed to be used for the generation, transmission or distribution of
electricity or for the transmission or distribution of natural gas or to enter into any contracts or
other arrangements that, under applicable FERC rules, result in the control of assets used or
proposed to be used for the generation, transmission or distribution of electricity or for the
transmission or distribution of natural gas, nothing in these Bylaws shall preclude the Company
or any of its Subsidiaries, or the Shareholder or any Affiliate of the Shareholder, from
intervening in any regulatory proceeding before any Governmental Authority with respect to the
acquisition of such assets or the entry into such contracts or other arrangements or to protest or
challenge such transactions before such Governmental Authority. If a Director has an interest in,
or has an Affiliate with an interest in, any decision of the Company or any of its Subsidiaries
with respect to any such intervention, protest or challenge, such Director shall recuse himself or
itself from any vote or consent of the Directors on such matter.

(d) For purposes of this Article III, Section 15 only, the definition of Affiliate
means, with respect to any of the Macquarie Entities, each of Macquarie Capital Group Limited
and each of its Subsidiaries and Funds (or similar vehicles) managed by such Subsidiaries, and,
with respect to Article III, Section 15(c) only, including any “affiliate” (as such term is defined
under applicable FERC rules) of any of the Macquarie Entities.
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ARTICLE 1V
Officers

Section 1. Officers. The Board may, from time to time by resolution, designate one (1)
or more persons to be Officers of the Company, with such titles and responsibilities as the Board
may assign to such persons in such resolution. Initially, the Company shall have a Chief Executive
Officer, a Chief Financial Officer and a Secretary. No Officer need be a Director or a resident of the
State of Washington. Officers so designated shall have such authority and perform such duties as
set forth below (in the event set forth below), unless and to the extent the Board, from time to time,
delegates to any such Officer by Board Supermajority Approval, such other authority and duties, in
which event such Officer shall have only such authority and duties so delegated to it by the Board.
The scope of any such delegation shall be specified in the Board action granting the delegation.
Any such delegation shall remain in effect until withdrawn and notice of such withdrawal shall be
given in writing to the Officer under that delegation and recorded in the minutes of the Company.
Any number of offices may be held by the same person. The salaries or other compensation, if any,
of the Officers and agents of the Company shall be fixed from time to time by the Board. Any
Officer may resign as such at any time. Such resignation shall be made in writing and shall take
effect at the time specified therein, or if no time be specified, at the time of its receipt by the Board.
Any Officer may be removed as such, either with or without cause, by the Board, in its sole
discretion. Any vacancy occurring in any office of the Company may be filled by the Board.

Section2.  Chief Executive Officer. The Company CEO shall be the chief executive
officer of the Company, shall be responsible for the general and active management of the business
of the Company and shall see that all orders and resolutions of the Board are carried into effect. The
Company CEO or any other Officer authorized by the Company CEO or the Board shall execute all
bonds, mortgages and other contracts, except: (a) where required or permitted by law or these
Bylaws to be otherwise signed and executed, (b) where signing and execution thereof shall be
expressly delegated by the Board to some other Officer or agent of the Company, and (c) as
otherwise permitted in this Article IV, Section 2. The Company CEO and any other Officer
authorized by the Company CEO or the Board shall each have the authority to make tax elections
and tax filings (other than as provided in Article II, Section 10). In the absence of the Company
CEO or in the event of the Company CEQO’s inability to act, the Chief Financial Officer, if any, shall
perform the duties of the Company CEO, and when so acting, shall have all the powers of and be
subject to all the restrictions upon the Company CEO. The Chief Financial Officer, if any, shall
perform such other duties and have such other powers as the Board may from time to time
prescribe.

Section 3. Secretary. The Secretary shall be responsible for filing legal documents and
maintaining records for the Company. The Secretary shall attend all meetings of the Board and
record all the proceedings of the meetings of the Company and of the Board in a book to be kept for
that purpose and shall perform like duties for the standing committees when required. The
Secretary shall give, or shall cause to be given, notice of all meetings of the shareholders, if any, and
special meetings of the Board, and shall perform such other duties as may be prescribed by the
Board or the Company CEO, under whose supervision the Secretary shall serve. The Assistant
Secretary, or if there be more than one, the Assistant Secretaries in the order determined by the
Board (or if there be no such determination, then in order of their election), shall, in the absence of
the Secretary or in the event of the Secretary’s inability to act, perform the duties and exercise the
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powers of the Secretary and shall perform such other duties and have such other powers as the
Board may from time to time prescribe.

Section4.  Chief Financial Officer. The Chief Financial Officer shall have the custody
of the Company funds and securities and shall keep full and accurate accounts of receipts and
disbursements in books belonging to the Company and shall deposit all moneys and other valuable
effects in the name and to the credit of the Company in such depositories as may be designated by
the Board. The Chief Financial Officer shall disburse the funds of the Company as may be ordered
by the Board, taking proper vouchers for such disbursements, and shall render to the Company CEO
and to the Board, at its regular meetings or when the Board so requires, an account of all of the
Chief Financial Officer’s transactions and of the financial condition of the Company. The Assistant
Chief Financial Officer, or if there shall be more than one, the Assistant Chief Financial Officers in
the order determined by the Board (or if there be no such determination, then in the order of their
election), shall, in the absence of the Chief Financial Officer or in the event of the Chief Financial
Officer’s inability to act, perform the duties and exercise the powers of the Chief Financial Officer
and shall perform such other duties and have such other powers as the Board may from time to time
prescribe.

Section 5. Officers as Agents. The Officers, to the extent of their powers set forth in
these Bylaws, as such power may be revised by the Board by resolution, or otherwise vested in
them by action of the Board, in each case in accordance with these Bylaws, are agents of the
Company for the purpose of the Company’s business and, subject to the other provisions of these
Bylaws, the actions of the Officers taken in accordance with such powers shall bind the Company.

ARTICLE V
Certificates of Shares and Their Transfer

Section 1. General. Each Share shall constitute a “security” within the meaning of, and
governed by, (a) Article 8 (including Sections 62.8-102(1)(d) and (m)) of the Revised Code of
Washington, and (b) Article 8 of the Uniform Commercial Code of any other applicable jurisdiction
that now or hereafter substantially includes the 1994 revisions to Article 8 thereof as adopted by the
American Law Institute and the National Conference of Commissioners on Uniform State Laws and
approved by the American Bar Association on February 14, 1995.

Section 2. Issuance; Certificates of Shares. No Shares shall be issued unless authorized
by the Board and Shareholder as provided in these Bylaws. Such authorization shall include the
maximum number of shares to be issued, the consideration to be received, and a statement that the
Board considers the consideration to be adequate. Shares may be in certificated or uncertificated
form, as determined by the Board. Any certificates for Shares (each a “Share Certificate”) of the
Company shall be in such form as is consistent with the provisions of the Act and shall include:

(a) the name of the Company and that the Company is organized under the laws of
the State of Washington;

(b) the name of the person to whom issued;

(c) the number and class of shares and the designation of the series, if any, which
such certificate represents; and
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(d) a conspicuous notation that these Bylaws constitute an agreement among
shareholders pursuant Section 23B.07.320(3) of the Act regarding (1) the qualifications of the
Directors; (2) the manner of election, removal and replacement of the Directors; (3) the manner of
voting by the Directors, including weighted voting rights and the use of proxies; and (4) the matters
subject to a vote by the Directors, among the Directors, and by the Shareholder.

Each Share Certificate shall be signed by original or facsimile signature of two
Officers, and the seal of the Company may be affixed thereto.

Section 3. Transfer of Stock. Upon a transfer of Shares in accordance with the
provisions of these Bylaws and applicable regulatory requirements of any or all Shares in the
Company represented by a Share Certificate, the transferee of such interests shall deliver such Share
Certificate to the Company for cancellation (duly endorsed by the transferor), and the Company
shall thereupon issue a new Share Certificate to such transferee for the number of Shares being
transferred and, if applicable, cause to be issued to such Shareholder a new Share Certificate for that
number of Shares that were represented by the cancelled Share Certificate and that are not being
transferred. Any Person’s acceptance of a Share Certificate shall constitute such Person’s
acceptance of its status of assignee or Shareholder, as the case may be and unless otherwise noted
by the Shareholder in the transfer books the consent and agreement to these Bylaws as an agreement
among shareholders pursuant to Section 23B.07.320 of the Act.

Section 4. Lost, Stolen or Destroyed Share Certificates. In the event that a Share
Certificate is lost, stolen or destroyed, the Company may issue a new Share Certificate as provided
in this Article V in place of such lost, stolen or destroyed Share Certificate, upon the receipt of an
affidavit of that fact by the Person claiming the Share Certificate to be lost, stolen or destroyed.
When authorizing such issue of a new Share Certificate, the Company may, in its discretion and as a
condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed
certificate, or his legal representative, to advertise to give the Company a bond in such sum as it
may direct as indemnity against any claim that may be made against the Company with respect to
the Share Certificate to have been lost, stolen or destroyed.

Section 5. Record Date and Transfer Books. For the purpose of determining
shareholders who are entitled to notice of or to vote at any meeting of shareholders or any
adjournment thereof, or entitled to receive payment of any dividend, or in order to make a
determination of shareholders for any other proper purpose, the Board may fix in advance a record
date for any such determination of shareholders, such date in any case to be not more than seventy
(70) days and, in case of a meeting of shareholders, not less than ten (10) days prior to the date on
which the particular action, requiring such determination of shareholders, is to be taken.

If no record date is fixed for such purposes, the date on which notice of the meeting is
communicated by any means permitted by the Act or the date on which the resolution of the
Board declaring such dividend is adopted, as the case may be, shall be the record date for such
determination of shareholders.

When a determination of shareholders entitled to vote at any meeting of shareholders
has been made as provided in this section, such determination shall apply to any adjournment
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thereof, unless the Board fixes a new record date, which it must do if the meeting is adjourned
more than one hundred twenty (120) days after the date is fixed for the original meeting.

Section 6. Voting Record. The officer or agent having charge of the stock transfer
books for shares of the Company shall make at least ten (10) days before each meeting of
shareholders a complete record of the shareholders entitled to vote at such meeting or any
adjournment thereof, arranged in alphabetical order, with the address, or, provided such shareholder
has consented to receipt of electronic notice pursuant to the Act, the electronic address of and the
number of shares held by each. Such record shall be produced and kept open at the time and place
of the meeting and shall be subject to the inspection of any shareholder during the whole time of the
meeting for the purposes thereof.

ARTICLE VI
Books and Records

Section 1. Books of Accounts, Minutes, and Share Register. At the expense of the
Company, the Board shall cause to be maintained records and accounts of all operations and
expenditures of the Company. At a minimum the Company shall keep at its principal place of
business the following records:

(a) a current list of the full name and last known business, residence or mailing
address of each shareholder, both past and present;

(b) a copy of the Articles of Incorporation and all amendments thereto;

(©) copies of the Company’s federal, state and local tax returns and reports, if
any, for the three most recent years;

(d) copies of the Company’s currently effective Bylaws and all amendments
thereto, copies of any writings required under the Act to be retained and copies of any financial
statements of the Company for the three most recent years;

(e) minutes of every meeting of the Board and of the Shareholder and any
consents obtained from the Board and the Shareholder for actions taken without a meeting;

® to the extent not contained in these Bylaws, a statement that describes the
amount of cash and a description and statement of the agreed value of other property or
consideration contributed to the Company by the Shareholder or that the Shareholder has agreed to
contribute in the future, along with the number of Shares of the Shareholder; and

(2) a copy of the Company’s annual report as delivered to the Secretary of State
of Washington.

Section 2. Copies of Resolutions. Any person dealing with the Company may rely

upon a copy of any of the records of the proceedings, resolutions, or votes of the Board or
Shareholder, when certified by an officer of the Company.

22



ARTICLE VII
Indemnification

Section 1. To the fullest extent permitted by applicable law but subject to the
limitations expressly provided in these Bylaws, all Indemnified Persons shall be indemnified and
held harmless by the Company from and against any and all losses, claims, damages, liabilities,
joint or several, expenses (including reasonable legal fees and expenses), judgments, fines,
penalties, interest, settlements or other amounts arising from any and all threatened, pending or
completed claims, demands, actions (including any action by any Director, or Officer, including a
derivative suit), suits or proceedings, whether civil, criminal, administrative or investigative, and
whether formal or informal and including appeals, in which any Indemnified Person may be
involved, or is threatened to be involved, as a party or otherwise, by reason of its status as an
Indemnified Person whether arising from acts or omissions to act occurring before or after the date
of these Bylaws; provided, however, that no such indemnity shall indemnify an Indemnified Person
from and on account of (a) acts or omissions of such Indemnified Person finally adjudged to be
intentional misconduct or a knowing violation of law by the Indemnified Person, (b) conduct of the
Indemnified Person adjudged to be in violation of Section 23B.08.310 of the Act, or (¢) any
transaction with respect to which it was finally adjudged that the Indemnified Person received a
benefit in money, property, or services to which such Indemnified Person was not legally entitled.
An Indemnified Person shall reimburse the Company for any expenses and losses (and shall repay
any expenses advanced to such Indemnified Person) if the conduct described in clauses (a), (b) or
(c) of the previous sentence has been determined by a court of competent jurisdiction in a final non-
appealable judgment.

Section 2. To the fullest extent permitted by applicable law, expenses (including
reasonable legal fees and expenses) incurred by an Indemnified Person in appearing at, participating
in or defending any indemnifiable claim, demand, action, suit or proceeding pursuant to Article VII,
Section 1 shall, from time to time, be advanced by the Company prior to a final and non-appealable
determination that the Indemnified Person is not entitled to be indemnified upon receipt by the
Company of an undertaking by or on behalf of the Indemnified Person to repay such amount if it
ultimately shall be determined that the Indemnified Person is not entitled to be indemnified pursuant
to this Article VIL

Section 3. The indemnification provided by this Article VII shall be in addition to any
other rights to which an Indemnified Person may be entitled under this or any other agreement,
pursuant to a vote of a majority of the disinterested Directors with respect to such matter, as a matter
of law, in equity or otherwise, both as to actions in the Indemnified Person’s capacity as an
Indemnified Person and as to actions in any other capacity, and shall continue as to an Indemnified
Person who has ceased to serve in such capacity.

Section 4. The Company shall purchase and maintain insurance with customary
coverage on behalf of Directors and Officers who are Indemnified Persons and such other Persons
as the Board shall determine, against any liability that may be asserted against, or expense that may
be incurred by, such Indemnified Person in connection with the Company’s activities or any such
Person’s activities on behalf of the Company, regardless of whether the Company would have the
power to indemnify such Indemnified Person against such liability under the provisions of these
Bylaws.
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Section 5. For purposes of this Article VII: (a) the Company shall be deemed to have
requested an Indemnified Person to serve as fiduciary of an employee benefit plan of the Company
whenever the performance by such Indemnified Person of its duties to the Company also imposes
duties on, or otherwise involves services by, such Indemnified Person to the plan or participants or
beneficiaries of the plan; (b) excise taxes assessed on an Indemnified Person with respect to an
employee benefit plan pursuant to applicable law shall constitute “fines” within the meaning of
Article VII; and (c) any action taken or omitted by an Indemnified Person with respect to any
employee benefit plan in the performance of such Indemnified Person’s duties for a purpose
reasonably believed by it to be in the best interest of the participants and beneficiaries of the plan
shall be deemed to be for a purpose that is in the best interests of the Company.

Section 6. Any indemnification pursuant to this Article VII shall be made only out of
the assets of the Company. In no event may an Indemnified Person subject the Shareholder to
personal liability by reason of the indemnification provisions set forth in these Bylaws.

Section 7. An Indemnified Person shall not be denied indemnification in whole or in
part under this Article VII because the Indemnified Person had an interest in the transaction with
respect to which the indemnification applies, provided that the transaction was otherwise permitted
by the terms of these Bylaws, and, if required, approved pursuant to Article III, Section 15.

Section 8. The provisions of this Article VII are for the benefit of the Indemnified
Persons and their heirs, successors, assigns, executors and administrators and shall not be deemed to
create any rights for the benefit of any other Persons.

Section 9. The Indemnified Persons shall, in the performance of his or her duties, be
fully protected in relying in good faith upon the records of the Company and on such information,
opinions, reports or statements presented to the Company by any of the Officers, Directors or
employees of the Company, or committees of the Board, or by any other Person (including legal
counsel, accountants, appraisers, management consultants, investment bankers and other consultants
and advisers selected by it) as to matters the Indemnified Persons reasonably believes are within
such other Person’s professional or expert competence.

Section 10.  No amendment, modification or repeal of this Article VII or any provision
hereof shall in any manner terminate, reduce or impair the right of any past, present or future
Indemnified Person to be indemnified by the Company, nor the obligations of the Company to
indemnify any such Indemnified Person under and in accordance with the provisions of this Article
VII as in effect immediately prior to such amendment, modification or repeal with respect to claims
arising from or relating to matters occurring, in whole or-in part, prior to such amendment,
modification or repeal, regardless of when such claims may arise or be asserted.

Section 11.  If a claim for indemnification (following the final disposition of the action,
suit or proceeding for which indemnification is being sought) or advancement of expenses under
this Article VII is not paid in full within thirty (30) days after a written claim therefor by any
Indemnified Person has been received by the Company, such Indemnified Person may file suit to
recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be
paid the expenses of prosecuting such claim, including reasonable attorneys’ fees.
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Section 12.  This Article VII shall not limit the right of the Company, to the extent and in
the manner permitted by applicable law, to indemnify and to advance expenses to, and purchase and
maintain insurance on behalf of Persons other than Indemnified Persons.

ARTICLE VIII
Distributions

Section 1. Distributions.  (a)  Except as otherwise provided in these Bylaws,
distributions shall be made to the Shareholder at such times and in such amounts as the Board
determines, in its discretion, subject to Article III, Section 9(s) and the provisions of
Section 23B.06.400 of the Act.

(b) The Company shall distribute to the Shareholder all Distributable Cash no
later than thirty (30) days after the end of each fiscal quarter, subject to the approval set forth in
Article I, Section 9(s).

(©) Any distributions pursuant to this Article VIII, Section 1 made in error or in
violation of Section 23B.06.400 of the Act, shall, upon demand by the Board, be returned to the
Company.

(d) Nothing in this Article VIIL, Section 1 shall, or shall be deemed or construed
to, govern or be applicable to any distributions of the assets of the Company made or to be made in
connection with the liquidation and termination of the Company.

Notwithstanding any other provision in the Agreement, the Company shall not be
required to make a distribution to the Shareholder if such distribution would violate the Act or
other applicable law, including any order of the WUTC.

Section 2. Withholding. The Company may withhold distributions or portions thereof
if it is required to do so by any applicable rule, regulation, or law, and the Shareholder hereby
authorizes the Company to withhold from or pay on behalf of or with respect to such Shareholder any
amount of federal, state, local or foreign taxes that the Board determines that the Company is required
to withhold or pay with respect to any amount distributable to such Shareholder pursuant to these
Bylaws. Any amounts withheld pursuant to this Article VIII, Section 2 will be treated as having been
distributed to the Shareholder.

Section 3. Distribution In Kind. If the Company makes a distribution in kind, for
purposes of this Article VIII, the value of all property distributed to the Shareholder shall be the fair
market value of such property on the date of distribution. Securities distributed in kind pursuant to
this Article VIII, Section 3 shall be subject to such conditions and restrictions as the Board determines
are required or advisable to ensure compliance with applicable laws.

ARTICLE IX
Washington Utilities and Transportation Commission

Notwithstanding anything in these Bylaws to the contrary, the Company shall conduct its
business, and shall be managed, and shall cause its Subsidiaries to conduct their respective
businesses and to be managed, in accordance with all the then applicable requirements of the
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laws of the State of Washington and the rules, regulations and orders of the WUTC, including,
without limitation, Order 08 “Approving and Adopting Settlement Stipulation; Authorizing
Transaction Subject to Conditions,” In the Matter of the Joint Application of Puget Holdings
LLC and Puget Sound Energy, Inc., Docket No. U-072375 (the “WUTC Order™).

ARTICLE X
Amendment of Bylaws

These Bylaws may be amended or repealed only by the Shareholder.

[Remainder of Page Intentionally Left Blank]
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EXHIBIT NO. __ (EMM-11)
DOCKET NO. U-072375

2007 MERGER PROCEEDING
WITNESS: ERIC M. MARKELL

BEFORE THE
WASHINGTON UTILITIES AND TRANSPORTATION COMMISSION

In the Matter of the Joint Application of
PUGET HOLDINGS LLC

And Docket No. U-072375
PUGET SOUND ENERGY, INC.

For an Order Authorizing Proposed Transaction

SIXTH EXHIBIT (NONCONFIDENTIAL) TO THE
PREFILED REBUTTAL TESTIMONY OF
ERIC M. MARKELL
ON BEHALF OF PUGET SOUND ENERGY, INC.

JULY 2, 2008
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Exhibit D

Applicable NYSE Rules and Requirements of the Sarbanes-Oxley Act



crjoTabed
(TT-WINT)  "ON uqIyx3

1NOYIIM SUOISSIS aAIINJaXa Ul

10N :10123.1p Bulpisald 193]8s 01 ainpadsoud
10 J0308.1p Bulpisaid ;a1 8InsojosIq

INOYIIM SUOISSaS aA1IN2aXa Ul AJejnbal
199U ISNW 1010841 1UsWabeurW-UON

Alre|nBal 188w 0} SNUIIUOI [[IM SI01J3IIP €0've0es
3Sd/ABIau7 196Nnd 1uswabeuew-uoN "palinbal 10N :SUOISSES 9AIINIBXT e :SUOISS3S 9ANNJaXT 3SAN
. M-0T
Ul S1019341p paleljieun cw_ mw _“me_ wh" 3Up Ut “Juswatels Axoud 10U 41 10 UBLINeS
1510} m.%ocow_ ._.¢>> P >w$m mmﬂ : Axoud ay3 ui sxdope 1 sauspuadapul
I9S1P 11!M 3Sd/ 3190nd JO pJepuels ay) pue juswsyels Axoud
"WINIIoSU0D aLenboeA ay) ‘paJinbal 10N :SpJepuels Jo aInsojosiq e 31 UI $1010341p Juapuadapul 8sOJISIP ISNIA «
YN Pael|Ieun S1 0ym 101031p (T) BUo "paiinbal J0N :spJepuels aduspuadapul e '$1039341 JO pseog 3y} Uo S1032al1p
pue (spsepuels aouspuadapul S,ISAN UO
. 1uspuadapul Jo Ajiolew e aney 1SNIA| )
paseq) $1012a.1p spuadapul (g) om] 1ses| palinbal TO'VEOES
Te apnjaul ||Im pieog s,3Sd/AB1auz 18bnd 10N :sJo10a.aiq Juspuadapul Jo ALiofelN ;51010911 JUspuadapu] 3SAN
"O3S 8yl YUm ‘sjusiusies
[e1oUBULY WILIBIUL 3PNJOUL [[IM YIIYm
‘D-0T WwJio4 uo suodal ApJarenb ajiy "asea|al
01 anunuod [|IM 3Sd/AB1suT 186nd ‘Ing sbuiures ue anssi 1snw Auedwlod ‘syuswaleIs
soseajo) sbuIIES [e1oURULY WILIBIUI 314 0 palinbal §| e
AlJanrenb anssi jou [1m 35d/ABJ1sug 1964 ‘paJinbal 10N :asesjay sbuluieq e :SJUBWIATEIS [eduRUId WHIBIU] | 20°€028 ISAN
"alsgam s, Auedwod ay) uo 1odal fenuue
3yl Jo Aljiqejrene ayy Buiprebal ases|al .
ssald e anssI |[IM 3Sd/ABJsu3 196nd Moda
Sk [enuue ay1 Bulpiebal asesjal ssaud e anss| o
"abueyo Jo a1} .
abJeyd Jo 9al) palsanbal
paisanbal aq ued 1odal ay) Jo Adod paey
© 721 SIEOIPUI PUE a)SGaM S, Aueduwiod aq ued 1odal ay) Jo Adod pJey e 1eyl ajealpu|
ay1 ybnoay} 4o uo ajgereAe 1odal yons "9}ISgaM
ayew 0} anunuod 1M 3Sd/AB1su3 18hnd paIINbal 10N -0 ;21 5839y Ssald » s.Auedwod ayr ybnoyy 1o uo siapjoyateys 01
73S 3]qe|iene 1odal yans axew AjSnosuelnwis e
3U1 YUM M-0T wio- uo uodal [enuue 'P3IND3IION :3-0T 40 AdoD Bunsanbay « :1snW Janssi ‘O3S Yiim 1odas [enuue
ue 3|14 0} 8nUNUOI [|IM 3Sd/ABIsu3 186Nnd "palinba1 JON :M-0T J0 Bunsod aHsqap « | 3|1 03 pasinbal §| ANTIGe[TeAY Hoday [enuly |  T0'€02§ ISAN
JuswIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d JuswaJlinbay Jo uondiiosag a|ny

SpJepuels 99URUIAA09) a)ea0d.a0D) abueydxg YI01S MI0A MAN

sjuawalinbay 81nsojasIQ pue 8durUIBA0S) BUISO|D-1S0d S, 3Sd pue s,ABusu3 18b6nd
01 Bunejay syuswiiwwo) pasodoad




¢rjozabed
(TT-WINT)  "ON uqIyx3

Buisoja-1s0d ays 01 wWIoyU0I 03 Aressadau
sabueyd Joj 1dadxa ‘Jarreyd Bunsixe ayl
Se awes ayl Ajjenuelsqns si eyl Jaueyo

USNLIM ® 3ARY [[IM 331WIWI0D 3y L

"SpJepuels 3S AN Jopun s103aal1p
1uspuadapul Jo Aja1nus pasodwod ag 10U

*191eYd USHIIM 9ARY 1SN o

'$1030341p
Juspuadapul Jo pasodwod saIWWLI0I
uolesuadwod e aney Isnw saluedwiod palsi e

[11M 31 “J8ABMOY ‘881IWWO0D UoKesuadwod G0'VEOES
e urelutew ||1m 3sd/AB1su3 18bng "pasinbal J0N :98)HWWO) uoljesuadwo) e :391Wio) uonesuadwo) 3SAN
"8IN3oNJ1S 39urUIBA0H
Buisojo-1sod ay1 01 wIoJU0I 03 A1eSsadau
sabueyd 1oy 1daoxa ‘Janreyd Bunsixe ayl
se awes ay} Aj[enueisgns si Jey Japeyod
USNLIM B 3ARY [[IM 8311ILILIOD 8y L "JalIeYD USNLIM B 3ARY 1SN «
‘Splepuels . q q
55N TBDUR $101001p Juapuadapul 4o $1019a41p apuadapul Jo pasodwod
A E_m_m%_/wmo A0S 53 10U 1A 11 “IOABMO 39109 d3ueulanob ajesodiod/Bunieuiwou
1340 ) P g10u [IIm 1 Y B aARY 1SNw saluedwod pasi] e )
da111WW02 adueuIaAob/Buireulwou ¥0'VEOES
' urejurew |1m 3sd/AB1su3 196nd ‘paiinbas JoN :esnIwwo) BuneulwoN e :391WW0Y) 3dUBRUISACSH/HBUITBUILION 3SAN
M-0T
"Pa1IBIL0I 3 AW S1030a41p Juapuadapul oU) U1 ‘Juawiatels Axoud ou 41 Jo JuauIels
Pa1oEY g 1931p Jusp pul Ax04d Ul 8]e21UNWIWOI 0] POYIBW 3S0JISI «
J1o/pue Juswaleuew-uou Yyaiym
Aqg sueaw e 3-0T W04 S} Ul 8sojasIp "pasinbai :51010311Q JUsWabeUeRN £0'VEOES
01 anunuod 1M 3Sd/ABIsug 196nd JON :POYIBIA UOIBIIUNWIWOD 8S0j9SId » | -UON /1030811 BUIPIS3ld YN UOREIIUNWWO) 3SAN
"UOISS3S Yoea Te 10)2al1p
Buipisaid ayy Bunoajss uo ainpadoid 8sojosIp
"M-0T wioS ‘pa193]8s 10193.1P I14193ds OU §| "M-0T 8yl
AUl Ul PasojasIp aq |]IM 1010341P Jey) Jo u1 ‘uawalels Axoud ou JI 1o Juswiarels Axoid
alWeU ayl pue SUOISSAS SAIINIAXA |[e JOAO Ul 8WRU 8S0[ISIP ISNW ‘SUOISSaS SAAIINIEXD
apisald 0} Uasoyd aq |[IMm 1019311p BUQ [[e Jano apisa.id 0] Uasoyd J0J03JIp BUO 4|
"UOISS3S SAIINIBX3 Yoea Jano apisald 0} "UOISS3S SAIINJAXA |Ied
3NUINUOI [[IM 10133.Ip Juswabeurw-uoN J1an0 apisaid 1snw 10193.1p JuswabeuBW-UON
"Juswabeuew ‘palinbal “Juswabeurw
JuswIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d JuswaJlinbay Jo uondiiosag a|ny

SpJepuels 99URUIAA09) a)ea0d.a0D) abueydxg YI01S MI0A MAN




cTjogabed
(TT-WINT)  "ON uqIyx3

981U UBU] 310W UO SAISS [[BYS 9a1ILW0)
31 JO Jaquwiaw ou ‘Ajeiauab :seamIIwod
upne Auedwod a1jgnd ajdinnw

1snw Auedwod ‘ssaniwwiod Jpne Auedwod
211gnd € UBY) 240W UO SIAISS JoquIdW B §| o

uo aoinJas Bulpaebal Aarjod Bunsixe ‘paiinbal 10N :uoneuIuiaeg L0'VEOES
SH urelurew 1M 3sd/ABisu3 196nd ‘SluBWBIINDYY JBqUIBIAl 310D JIPNY ANNGY JO JustITedwW] - saRIutio) 1PNy 3ISAN
"asnJadxa Juswabeurw
[e1oueULY 9ARY 1SNW Jaquidw UQ e
"9Jelall] AjJeIouBULY 37 ISNW JBQWIBW YdoeT
"SlaquiaW 9aYIILUILIOD slaqual
1Ipne s)i 1o} Ssjuswialdinbal b__..g_m__w ‘palinbal 10N € 0 LLNUIUILLE 9ABY ISNU S3RILULLOD UPNY » 10'VEOES
8y urelurew [1m 3sd/AB1sug 196nd :siuawalinbay JBqIBIAl 93RO HPNY o :SISqUIBI 990D HpNy 3SAN
"SIOSIApE
pUE [2SuN0J Juspuadapul ayesuadwiod pue
abebus 01 AlLioyIne ay) aAey (g) pue ‘sianew
Bunipne pue bunuNodJe 03 e sjurejduwod
10 SUJ32U0D 99A0|dWd JO UOISSIWNS
[enUSpPIFU0D 3] Se |[oM SE 'SIa1fewl bunipne
pue bununodde buipsebal sjurejdwod
. JaISIUIWPER/aAI82a] 0 Sainpado.d 1dope (2)
( B ;
T SR GM mm“_mmc%_m J011pne ay} JO 1YBISISA0 pue uoesuadwiod
se swm v_w -mw,cMohw ! om . _o>H 8___89._ ‘lusunutodde oy} o 8qisuodssl 8q (1)
se Mo_ ___mwmcogmm: mm_,,.m_cmm_mow mg _om AUl SSNILIWIOD 1Ipne 3y} Jey} SjusLueInbel TOEs
Hial : n! Ui spnjoul ASIXO-SaueqJes ay (SBuIyy 1810 buowe)
[[17 JSLELD GOIL/M "3IMONIIS 30UBUIINOD SapN[OUT UIIYM "I81BYD USTILIM B 3ARY ISNIA o
Buisojo-1sod ay1 01 wIoJU0I 03 A1eSSadau S :
sabueyd 1oy 1dadxa ‘Jarreyd Bunsixe ayl 1oV abueydx3 ayn
Se awes ay} Aj[enueisgns si Jeyy Jspeyd Japun €-0T o|ny Aq pajuswis|dwi Se) AS[XO
UBNLIM B 8ARY |[IM 831WIWOD 8y L -SaurqJeS JO TOES 10 SpIepuels aduapuadapul
. [euonIppe ay} buipnjoul "si0oalip LO'VEDES
s o s s
HISpUSCEPUI ,F 181 . P JIpne ue aAeY 1SNW saluedwiod palsi] e L
30 10U ||1M )1 “JSASMOY ‘9ORIWLIWOD ‘90'VE0ES
}ipne ue urejurew ||Im 3sd/ABJsu3 1e6nd ‘paJINbal JON :88NWWOD UPNY -99RIWWIOD Upny 3SAN
"31M9N.3s adueuIaN0B
JuswIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d JuswaJlinbay Jo uondiiosag 3Ny

SpJepuUR]S 90URUIBAO0S) a1ea0d.a0D) afueyoxg 001S YI0A MAN




¢rjopabed
(TT-WINT)  "ON uqIyx3

‘seako]dwsa pue $1801110 ‘S1010811p

‘seako]dwa pue $18011J0 ‘S10108J1P J0) SO
pue 10NpuU0) ssauisng 10 apoD & 1dope 1SN «

S11 10} S9IYI puUe 19NpuUO) Sssauisng 4o "pasinbal 10N 0T'VEOES
9p0D ® urelurew [|Im 3sd/AB1sug 186nd :S31UY13 pue 19Npuo) ssauisng Jo apo) S3IUIT pue 10Npuo0) Ssauisng JO apo) 3SAN
"81ISgaM S)1 U0 (S80I
Bunreuiwou pue uonesuadwod ‘sjqeatjdde Ji
pue ‘1ipne ay3 1ses| 1e Buipnjoul) s8anIWILWIOD
. "pasinbai 10N JueI0dwi 1SOW S1I JO Salieyd pue sauljapinb
SHSGaM SIUO S9eRILUUIOD :S1aLeyD sanIwwo) Jo Bunsod a1sgamm 90URUIBA0H a1el0dl100 BpNJoUl ISNIA o
juepIodwi 1SoW S JO Sianeyd pue ; : : :
sauljapInb aoueusanob a1elodiod pasinal "pasinbal 10N :sauljepIng SIaley) pue sauljaping 60'VEOES
3y apnjoul |Im 3Sd/ABasu3 186nd 30UBUIBA09) JO Bunsod alsgan 30UBUISA0S 318100100 JO 2InSoosIg 3SAN
*8JNJINJIS 80URUIBACH
mc_mo_o-amog 3U) 1031421 0} Alessadau se . "sauljapInb aoueusanob arelodiod ydope 1SN e )
pasiAal ‘sauljapinb soueulsnob ajeiodiod pasinbal 60'VE0ES
urelurew [j1m 3sd/AB1sug 196nd 10N :SauljapIng) adueUIBA0S) djelodio) SaUIaPIND 9JUBUIBA0S a1elodlo) 3SAN
uOILNg JPNE [EUAILI uoI19UNY JIPNE [BUIBIUL UIBIUIRW ISNIA o JOVEOSS
ue urejurew ||im 3sd/A618u3 196nd "paJinbai 10N UpNY [eulaiul 1PN/ [eUIaIU] — s8I0 1PNy 3ISAN
M-0T
WLI04 8y} Ul UOITRUIWISIBP YINs as0[asIp
111m 3Sd/AB1au3 196nd pue asnIwwo)
a1 uo anJas A|aAndays 01 Alljige
S.Jaguwisw yans Jredwi 10U ||Im 391AI8S
SnoauUB]|NWIS YaNs Jeyl UoIeUIWISIap
s.pJeog ay1 01 193lgns aq [|1m saluedwod
papea; Ajo1gnd Jo ssaniwiwiod Jipne
984U UBY] 2J0W UO 831AJ3S S, Jaquiaw "M-0T 9y} ‘luawiayers Axolud ou i
Aue pue ‘swi} awes sy} 1e seluedwod 10 ‘quawiarels Axoud ul uoleUILLISIP 3SO[ISIP
papea; Ajo1gnd Jo saaniwwiod Jipne pue pattedwi s1 A1jige Jayisym auiwIslap
JuswIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d JuswaJlinbay Jo uondiiosag a|ny

SpJepuels 99URUIAA09) a)ea0d.a0D) abueydxg YI01S MI0A MAN




¢rjogabed
(TT-WINT)  "ON uqIyx3

‘Auedwod pajsi|-3SAN ® aq [|Im

"Siuswalinbal
aoueuIanob arelodiod ISAN Yyum jueljdwod
sI Auedwod 1eyr ISAN 01 AH182 IS »

Jayl1au aauIs ‘IS AN 8yl 01 UOIedIJ11199 ZT'Vveoes
B 11WgNs 10U [[1IM 3Sd pue ABlsug 18bnd 'paJINbal JON :UOIEIILBD e -uones ey 19340 IASAN
"9)ISgaM U0

S1Y13 pue 19Npu0Y SsauIsng JO 8p0D 1S0d »

a11Sqam s, AUdwWO aU] U0 3p00 ‘s1anrem Aue asojasip Apdwold 1snin e
ay1 1sod [|1m pue pajueih siaAtem Aue saIyq 0T'VE0es
aso[asip Apdwoud Jjim 3Sd/ABIsuT 186nd ‘paiinbal 10N :2Ins0jasIq e pUE 10Npu0) ssauIsng JO ap02) JO ainsojasiq 3ISAN
JuswIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d JuswaJlinbay Jo uondiiosag a|ny

SpJepuels 99URUIAA09) a)ea0d.a0D) abueydxg YI01S MI0A MAN




¢rjo9abed
(TT-WINT)  "ON uqIyx3

‘suosiad gog uey ssa| Aq p4odal
JO pJay ale saje[al uonensibal syl yarym
0] SSB|9 423 JO S3111INJas ay} ‘Ieak [easly
yons Jo BuiuuiBag ays 1e I ‘aA1108)4
awedaq uoiesiBal syl Yyorym ui Jesk
[e9S1} BU1 Ueyl Jaylo ‘Jeak [edsiy Aue 03 se
papuadsns Ajeairewolne si (p)GT UonI8S
yons juensind spodai ajiy 01 AiINQ

‘Ajdde 01 anunuod Aew syuswalinbal
Bunuodai (p)gT uondes O3S

aU1 YUM pa|I} SJUBWIAIEIS Uoltensihal
0} Juensind panssi Sa1INJ3S 1Gap

‘sl Jey) — 10V abueyox3 ayy Jo (B)ZT uonoss

01 1uensind paiaisiBal s 1eyy A114nJas

© J0 103dsaJ ul pajl} 3q 01 patinbai are

se suodal O3S awes ay) 314 01 paiinbal si

S3111INJ3S 1gap Jayl0 UleLIad pue sajou JoIuds

‘spuoq afebiiow 1s114 SH JO 89ULNSSI By}

Y1IM UOI193UU09 Ul pajly Sey JSd 8dA1 ayp

JO Juawiarels uoneJlsifal e sajiy Teyl Janssi ue
10V a6ueyox3 8y} 40 (P)ST UOIIBS Japun e

*03S syl ylM pajly siuswiarels
uonensiBal 01 Juensind panssi alam
TeU) S3111IND3S 18P JaL10 pue $810U JOIUSS

BUIPUBISINO dABY 0} SNUNUOD |[IM 3Sd  » spuoq afefow 151y Bulpuelsino sey 3sd -« (p)ST8
35d :SJUBWAIINDaI 2INSO[OSIp (P)GT UONJAS NV sbueyox3
"suosiad QQT ueyy Jomay
AQ p1ay Ajuaaina s X201s pallajald e
'suostad 00g ueyl ssa| Aq
pIay SI %201s paJlayaid syl 41 pareullLId)
aq Aew uonensibal (B)zT uonodss M-8 WJI04 uo suodas Juaiund pue
10y abueyox3 ayl Jo -0zt ainy Jepun  « | O-0T wio4 uo spodal Apapenb “H-0T wio4
) 6 6 d uo 1odaJ [enuue ue Jo Buljiy pue uoneledaid
w.ﬂmwycowﬁ_u___%mmcwyﬂh_gww M"MM MM 3Y1 apnjaul Yyoiym ‘syuswiaiinbal bunodal
o_wum_w %CH_ cm.w&:w 3 nS %:c:wmo M uaLINd pue 31pouiad s, 03S au} yum
9_o<mwmcm%oxm_ a1 UF% (6)71 gozomm.oy aouel|dwod sainbai uone.asifal T Uuondas
wensind paiasiBal) 3o01s pasiagaid 354 o 10V abueyox3 ay) Jo (B)ET UONISS Japun e
"SJUBUSA0D [BNIJRIIUOD 3INjuapul 354 1oV abueyoxg
10 me| Ag os op 01 paJinbai Jabuol ay: Jo (B)zT uondas o1 juensind paJalsiBal
ousHil Mmsm '(>1-8 pue O-0T ‘>-0T mc:o”v_ "sjusWaIINbal 8Inso|asip (B)ET UONSS 001s palsayald Buipuelsino sey 3Sd o
U0 sH0d81 O3S 3] 01 3NURUOD [[IM &' 01193[gNs 3 10U 810J3J3U)) ||IM pUe 10V .
Jab1aWi 8y 01 Jonid SB0P 1 SB JUBIXS BUES | 5hueyIXT ay) JO ZT UOIIAS 0} Juensind o (Q)2T Uomes 0 cm:&:%«\mwmmmwmwwm_owsw
o 01 Jay a3 aut Jo (P)ST pue (e)et paiasibal san1INas Buipueisino Aue o MHEE.MO w:_amm SIno m% \SHE..C v_m@:H
U019 40 S}UBWA1INba1 BINSOJOSIP 8L} UM | gaey 10U [jim ABIBUT 196N ‘BUISO[0-1S0d  » IpUBISING sey ER (e)eTs
Ajdwoa 03 enunuod |jim 35d/ABI8u3 18bnd ABIauT 19bnd ‘SYUSWBIINDAT 3INSO[ISIP (B)ET UONIaS 10y 8bueydx3
JuBWIWWOo) BuIso|D-1s0d 1uawialinbay bBuiso|D-1s0d juswaJiinbay Jo uondiidsag a|Ny

syuswalinbay 84nsojasIg uolssIWWOD aburydx3 pue sa1llindes




¢Tjo L 9bed
(TT-WINT)  "ON uqIyx3

‘Aepo) 3Sd 01 a|qeardde

Siuswalinbal Buniodas ay) ueyl JusIayIp
Ajlenueisgns ag Jou pjnom suonebijqo
Bunuodai 935 $,35d ‘(jenoadde
Jlapjoypuog aJinbaJl pjnom yaiym
‘S3NUBPUI 3y JO JUSLPUSWIE IO 1gap 3y}
10 JusWwaJal ybnoiyl Jayiia) pareulwi|d
aJe suoisiAoid ainuapul 1gap ayl [1uN

10y abueydx3 ay Jo SUOIIaS Yans

Japun os op 0} padinbau 4abuo] ou s 35d

J1U8A8 ‘(M-8 pue O-0T "M-0T swiod ‘8'1) 10V

abueyox3 ay Jo (p)GT pue (B)ET suondss

Aq paiinbai syuiodal ay) 814 01 snuUO

01 3Sd aJinbal (sinuapul 1gap pareulpiogns

pue 31njuapul 310U JOIUSS ‘Salnjuspul
abebriow Buipnjour) ainuapul 1gap S,3Sd

"SJUaWaJINbal aINSO[oSIP SIUBUSA0D aiNjUapU]

SJUBUINOD
ainjuapuj

'S31111N23s 1gap paJalsifial anssi

0] aNUIUOD 10U S30P JSd H1 24NNy ay3 Ul
Ajdde Aja)1] pjnom 1nq ‘pauluisiap usaq
J0U sey uoisuadsns ajqissod Jo snyels

"M-8 pue O-0T ‘M-0T Swio4

JuswIwwo) Buiso|D-1s0d

1uawalinbay buiso|D-1s0d

JuswaJlinbay Jo uondiiosag

9|y

syuswalinbay a1nsojasIg uolssIWWOD aburydx3 pue sa1l1iNdes




¢rjogabed
(TT-WINT)  "ON uqIyx3

‘(sanjeuad pue sauly 0] Bunejal suoisinoid pue preog 1ybisienQ Bununoddy Auedwod alignd ay)
Buiysijgelse uoisinoid “a°1) papnjoxa a1am ‘3Sd Jo ABisu3 186nd 01 s|qealjdde Jou are ey Jo ‘suonebijqo Buniodal pue sdueuIaA0B 0} Bulre|al 10U SUOISIAOI |

‘(saronjod

|enoadde-aid ““a°1) ainsojosip Buipebal

Sjuswialinbal asoyl yum Ajdwod 1shw
‘spodal D3S say1y ABiau3 18bnd se Buol

PaJapISUO0D 10U SI 10PNy«

uoneloy
Jaulied / SIUBIUNODDY JO suonealiend

-(9)(9)T0-¢ 3INy "X-S "Dy

uolleloy
Jauped NpNY
:£0Z U093

$10198.1p JO pJeoq
[INJ 8Y1 ‘BUOU 1 IO ‘831IILIWIOD 1pNe

8yl Ag S821AI8S JIpne-uoU JO [eAoldde
pue saidijod jeacidde-aid 8s0josIq o

S9JINIBS PUB Soa4 JUeIUN0IIY
[ediound T Wal "Wiog Y-0T

$92IAJ8S Yyans sanoadde

-a1d pue $321AJ3S JO [enosdde

J1oJ sainpadoJd/saloijod sey (SisIxe

3911LLILLIOD OU JI ‘pJeoq ||ny 10)

99J11LUIWIOD JIpNe SS8|un Juspuadapul
PaJapISu0d 10U SI J0JIPNY «

uoneASIuILPY 98NIWW0D

Sjuswalinbay

os ssnamop (PSTS Jspun suonebygo | PV /SWELDOODY JOSUORROENO | - fenouddeaid
Bunuodali 01 103lgns 1o ZT§ Japun ' i :
Sa11IN2as paJalsifial Yiim Janssi Ue jou a1l
M-8 pue O-0T ‘M-0T SI 31 92UIS sluaWalInbal asay) Jo 1sow JIpne Ue J0J S3JIAISS JIpne-uou
swo4 uo suodal D3S Jo Bulji) panunuod 01103lgns aq 10U JjIMm ABJau3 186Nnd urenad swuogiad 11 J1 Juspuadspul sioupny
BuipaeBal snoge susWIWWO0D DS 39S (D)STS Jopun suoneBiqo Burodas PaJapISU0I 10U SI JIOYIPNY o 10 201981
"Siuswiainbal asay1 yum asoueljdwos | 01193lqgns si o (6)ZT§ Japun paialsibal S92IAISS 1PNy J0 2doas ay)
ul Jo1pne juspuadapul ue abebus | san1INIas sey 11 se Buoj 0s 354 01 Ajdde -UON / SIUBIUNOJ2Y JO suonealyend) | apIsINO Sa2IAIBS douapuadapuy|
0} aNURUOI [[IM 3Sd/ABJaug 186nd 01 aNURUOI []IM Sjuswaiinbai asay L :W)O)T0-¢ 9Ind "X-S bay :TOZ Uonoas | Joupny |1 aplL
Juawialinbay uoI29s
Jo uondiioseq Jelug pue A9IXO 9L A9IXO
JuBWIWWO) BuIso|D-1s0d 1uswalinbay Buiso|D-1s0d 3INy 3SAN / O3S a|gedijddy -saueqJes -saueqJes

;Suonebljgo adueulanos pue bunaoday As|xQ-ssueqges




¢rjopabed
(TT-WINT)  "ON uqIyx3

JO UoISSILIQgNS [eIUBPIJUOID

pue) sianew Bunipne pue

Bununodoe :aJ syurejdwod Jalsiulwpe
/ 8A18931 0] Sainpadold 1dopy

lojpne
J0 1ybBi1sIan0 pue uolesuadwod
‘uswiutodde Joj ajqisuodsey e

slaquwiaLu Juspuadapul
O AJ3411U3 1SISUOD 0] 33NIWIWOD) «

:apnjoul siuswialinbay
"0V abueyox3 ay) Japun

) '3Sd pue ABIsUZ 186Nd Jo -aburyIXa 3y Jo Sa|nI mE,S 108[gns £-Y/0T aJny BUIAISIES SaMIWLIo S8RIWWOD
S9911IWILLIOD JIpNe yl-te O sdueusiulew aq 1w Auedwod Jsyau ‘sbueyoxa upny Aljigisuodsay
1pne ue aAey I1snw satuedwod paisi
Buipsebal anoge SstusWIIWILWOD ue uo palsl] sannaas Aue aney Jabuoj Auedwo) a1gnd aesodio)
L0'VE0E “90'VEDE §§ ASAN 89S ou 1M 3Sd pue AB1au3 196nd doUIS e 99IWWOD UPNY :90'VEOEE ASAN -TOE uondes depL
usI|0 Jipne ue Yyim
palsixa sdiysuoine|as JuswAojdwa
uleLIad J1 Juspuadapul 10U SI J0JIPNY e
sdiysuone|ay JuswAojdw3 158491U]
/ SJUBIUNOJJY JO UoIeILI[eNd 0 S19113U0D
:(2)(9)T0-2 8Ny "X-S ey -90¢ uondes
9 lwwo)
UpNY 8y} 03 (S3INSOJISIP UIBLIad
yum) 1odal e apiaold |jeys Janssi
ue SI Jeyl Jusi|o upne ue 1o} ypne ue
SaaNIWWOo)
swopad yeyy wuiy Bununodge yoeg . :
J18d Jeyl wuiy bun yoe3 Hupny o}
SOONIWWOD UPNY YuM | suoday Jolpny
uoNBIIUNWWOYD :70-Z 9Ny "X-S bay :¥0Z uonoes
"JaW 3Je BLIS1LIO UOITR]0)
Jaupied urenad ssajun juaspuadapul
Juawalinbay uo1199s
Jo uondiiosaq Jorug pue A9IXO 9Nl A3IXO
JusWHWWO) Bulso|D-1sod yuswaainbay Buiso|D-1sod 9Iny ISAN / O3S 9|gedijddy -saueqJes -saueqJes

suonebljgo soueulanos pue Huntodsy As|xQ-ssueqes




ZT 40 0T abed
(TT-ININT)  "ON HqIyx3

10V aBueyox3 ayy Jo 218§

01 1uensind paJalsiBal sanunaas Alinba
aney 3Sd/ABiau3 106nd 1us1xe ayl 01 Ajuo
“9'1) 10y abueyoX3 ay} Jo £-e9T 3Ny Aq
paJtinbai Jualxa ay1 01 Ajuo sjuswalinbal
asayl yum Ajdwoa jim 3sd/AB1su3 196nd

21§ o11uensind paJaisibal saN1Indas
Aue aney jou |j1im ABisu3 196nd

"Z18 011uensind patsisibial

sem 1ey1 Bulpuelsino 32031s patiagaid
aAeRY ||IM 11 8UIS Sjuawalinbal

asay} 01 393lqns aq 0] anURUOI |jIM 3Sd

suodal 9T uonoas
J1oJ syjuswiasinbal Bunsod a1sgapn o

suodal
9T UO0N23S J0J Suawaiinbal Buiji

70V abUBydXT JO €891 a|ny

Jediound

pue jJuawabeuey
Buiajoaul
suonoesuel |

J0 saInsojasiq
-€0r uondes

M-8 pue O-0T ‘M-0T
swo4 uo suodal D3S Jo Buljly panunuod

'SaINseal [eloueuly
dV'v9-UoU 3[19u093l 0} palinbal

3q Jou Aew ‘aloja1ay) pue Buisojo-1sod
JueasIBal e 8 J0u Aew ABisu3 186nd

‘Buisoja-1sod juensibal

© 9Q ||11S ||IM 11 32UIS SaInseaw
[e1oURUL) d\O-UOoU pasojasip Ajo1jgnd
[[e 3]19u02al 0} paiinbal 3 [[IM 3Sd

'suoneBijqo [emornuod
pue suonoesuUe.) 193ys soueeq
-1J0 [euss1eW ‘syuawisnipe BunosiIod

Sainseaw [eloueuly
dvv9-uou pasojasip Ajdrignd
|Ie 3]19u0%31 0] syuensiBal salinbay

'suoneBijqo [emoenuod

pue suonoesuUe.) 193ys soue|eq

-140 [euss1ewW ‘syuawisnipe BunosiIod
[eLIa1ewW JO 8InsojosIp salinbay e

[eLIa1ewW 8s0]asIp 01 palinbal aq suoday [enuuy $3Ins0jasiq
DutpIebas anoge siuauAIwLOD D3S 305 [11s [11M 3Sd/ABJauT 196nd ‘(M-0T 'O suoieladQ 4o s)nsay pue d1poLiad [e1oueulS
‘syuswalinbal asayl yum Ajdwod | -0T “M-8 Sswio4 uo) suodal D3S aj14 0 pue UoIIpUOY [e1dueUld 0 YA 10} swuo4 pasueyul
01 8NURUOI [IM 3Sd/AB1aug 186nd | 8nunuod 3sd/ABIsu3 18bnd se Buoj oS {[eJ8usaS) :EOE 0T SWAN M-S Poy :TOY uondes NN
M-8 pue O-0T ‘M-0T
sw.o4 uo suodas 93S o Buljiy panunuo 'suodal [enuue pue d1potiad Joy suodey
BuipaeBal snoge sjusWIWIWO0D DS 39S JoBiswsod Kidde a1 snuguos paJinbal 1821140 [el1oueUIS [edidulid RISUELIS O
i ! _ pue 1921140 aAIN2aXT [edidulid Ag
suodal D3 YlIM UOI193UU0D [11Mm uawiainbail syl ‘(M-0T ‘'O Aljigisuodsay
. SJUBWIBJEIS [e1oURULY JO UOITRIILILIBD o
Ul SuoIedINIad padinbas apinoid | -0T “M-8 Swio4 uo) suodas H3S 3|1 0 aesodiod
01 aNUNUOI [|IM 3Sd/ABIsug 186nd | anunuod 35d/AB1su3 186nd se Buoj oS « SUQIYX3 :TO9 Wal -S bay :20€ uonIes
SIaSIApE pue [9SUN09
1uspuadapui abebus 01 AlLoyINy
(seakojdwsa Aq sjurejdwos
Juawalinbay uo1199s
Jo uondiiosaq Jorug pue A9IXO 9Nl A3IXO
JuswIwwo) Bulso|D-1so0d Juawalinbay Buiso|D-1s0d 3|nyd ASAN / O3S 9|gedijddy -saueqJes -saueqJes

suonebljgo soueulanos pue Huntodsy As|xQ-ssueqes




T 40 1T abed
(TT-ININT)  "ON HqIyx3

19910

asay) 01 123lgns Wawmwﬂ__s%wh fetoueul [edioutid pue 190 m_ocww_oaw% SlusWadUeyU
"aA0QE SJUBWIIWWO0I DS 98S U 01 1097GNS 99 H H _ anN2ax3 edioulid Aq sjuswalels Il 410} ! yu3
[ 3Sd/ABI1suz 196nd “(M-0T ‘O Apaisuodsay Aeusd
. . [e19ueULY JO UOIIRIIIILBD SalINbay e
Syuswalinbal asay) yum Ajdwiod | -0T “M-8 Swio4 uo) suodas H3S 3|14 0} aelodiod awD Jejjod
01 aNUNUO ||IM 3Sd/ABIsuT 196Nnd |  8nunuod 35d/AB1su3 186nd se Buol os SHAIYX3 TO9 Wal M-S 'bey ‘906 UondesS | SMUM :XI3ML
M-8 pue O-0T ‘M-0T ) "11adXa [elIouRULY B SI OYM Jaquiawl
Siuswalinbal
sw.i04 uo suodal D3S Jo Buljly panunuod T 15€9] 1 JO Pasidwod S 881IWW0d
BuipaeBal snoge sjusWIWIWO0D DS 39S 853y} 0} 193Qns 8 0} aNUNUOD 11pne a1 Jay1aym asojasiq e Madx3 [eloueuly
. ’ 1M 3Sd/ABIsuz 186nd ‘(M-0T ‘O : : 9811IWILOD) NPNY
"Sjuswiainbal asay) yum Ajdwiod | -QT ‘M-8 Swio4 uo) suodas H3S 3|1 0 90UBUISNA0D) 0 aInsojasig
0] aNUNUOI [|IM 3Sd/ABiaug 186nd |  anunuod 3sd/AB1su3 18bnd se Buoj oS ajelodio) 70y wal M-S by :/0F uondes
90v8
1sonbas uodn Adod usnm M-S uonejnbay
e ap1noid 01 Bupperiapun ‘alisqam
o awes 1s0d pue SIIYIS JO 3p0I 3|IH
-8 pUE O-0T ">I-01 ‘syuswialinba. ROTPIE IR 40 9R95 B11 SI9911J0
sw.o4 uo suodal D3S Jo Buljly panunuod 555U 01 150[aNS 53 61 ANUNLOS 19]]041U02 10 OVd ‘O4d ‘O3d 0 RlouBL
BuipseBal aAoge sjusWIWIWOD DTS 89S U 01 1097GNS 99 H H _ sa1jdde reyl sa1yIs JO 9poI e pardope et -
1M 3Sd/ABIsuT 186nd ‘(M-0T ‘O se lojuss Jo}
. . Y JueansiBal Jaylaym asojasiq e
Syuswalinbal asay) yum Ajdwiod | -0T “M-8 Swio4 uo) suodas H3S 3|14 0} S21Y13 JO 8po)
01 anunuod [|IM 3Sd/AB1sug 186nd | anunuod 3Sd/ABJ1au3 186nd se Buoj oS S2I1U1T JO 8p0D 90y WAl -S bayd :90% Uondas
J10lipne J0 110daJ UoIel1SaNie SPINOI] o
M-8 pue O-0T ‘M-0T uawannbay Buniodau
sw.i04 uo suodal D3S Jo Buljly panunuod ssau) 01 1990MS 8 0 ANUNUO [e1oURULY JBAO [04JUOID [RUIBIUI SJOLOS B
BuipseBbal anoge sjusWIWIWOd DTS 39S M 35y >92._m_ Jobind " AV_-QH D uo Juswabeuew Jo 10dal apINOId 10 JUBWISSASSYY
"Sjuswiainbal asay) yum Ajdwiod | -0T ‘M-8 Swio4 uo) suodas H3S 3|1 0 Bunuoday [e1oueulq Jano Juswiabeue
0] aNUNUOI [|IM 3Sd/ABisug 186nd |  anunuod 3sd/AB1su3 18bnd se Buoj oS [011U0D [eulBU| :8OE WAY] M-S boy 70 uo1des
"Siuswalinbal asay) 01 10algns aq Jabuol
0U 310J3I13Y [IM pue Buisoja-1sod slapjoyyo01s
Juawalinbay uo1199s
Jo uondiiosaq Jorug pue A9IXO 9Nl A3IXO
JusWHWWO) Bulso|D-1sod yuswaainbay Buiso|D-1sod 9Iny ISAN / O3S 9|gedijddy -saueqJes -saueqJes

suonebljgo soueulanos pue Huntodsy As|xQ-ssueqes




T 40 2T abed
(TT-ININT)  "ON HqIyx3

“uswaJinbal siyl yum Ajdwod M-8 pue
O-0T "M-0T swio4 uo suodal D3 Jo Buijy

(bes 18 ‘£ T/ 88 "O°S'N ST) WV SeD [ednieN
Aq paugap sI ws eyl se ‘Auedwod seb [einjeu
® SI JayjIau asnedaq uswalinbal siy1 01 19algns

uaaq sey 3Sd Jou ABisu3 196nd J8yliaN

"Juswalinbal syl yum
Ajdwos 01 anunuos alogalayl [jIm pue Auedwod

"WIOJ 1841 Ul 1IN0
19S SUOIANIISU| [eJauss) ay) 01 uensind

0434 8y} yum O-¢ wio 3|14 pue
asedaid 1snw Auedwod seb [einjeu yoeg .

panunuod Buipsebal 01 anunuod |j1m 12afoud seb Jeanyeu e ag 01 anNuNUOI ||Im 193loid (1)(@)00£° 0928
abel01S punolbispun alreld uosxoer ayl abel01S punolbispun aLreld uosoer ayl (€ w104 D¥33) suoday Apjanend 44081
'(bes 19 LT/ §§ "0'S'N GT) 19V SeD [einieN
Aq paulgap sI wia eyl se ‘Auedwod seb [einjeu
® SI JaylIau asnedaq Juswsaiinbai siyy 0] 198lgns "woy
uaaq sey 3Sd Jou ABiau3 186nd JayliaN Teyl Ul Yo} 39S SUOIINJISU| [eJauas) ay)
. 01 Juensind DY34 ay1 Yum Ajjea1uoiidn|s
Ajdwod 01 anunuoa eou_ewﬂwﬁnu,_\,_ﬂwwm_smwﬁﬁ V/-Z W04 3jl4 pue aredaud J[eys Ox3
. : : ay1 Jo uonaipsunl ayy 01 198lgns suljadid
uswalinbal siyl yum Ajdwos seb Jeinjeu JolewuoN e 8g 0} aNUIUOD
A seb [einjeu ajeisialul JofewuoN yoeg e )
01 pasinbal aq 01 anunRUoI |jIm 123l0id [11m yarym ‘198lold abeiois punoibispun (a)z'09zs
abel01S punolbispun alreld uosyoer ayl alleld UOSYoer ay) Ul 1S34a1ul Ue SUMO 3Sd (V-Z Wioq DY34) spoday fenuuy d40 81
*Al111IN 21419319 Ue 10U SI 11 39UIS Juswialinbal "wioy
s1y1 01 103[gns usaq Janau sey ABiau3 18bnd Tey1 Ul 1N0 1S SUONINJISU| [eJaUdD ay)
. 03 Jensind O¥34 8y} yum O-€ 'ON wio4
Juswiaiinbal
Juswialinbai siyy yum s1u yum Ajdwod o) anunuod alogasayy | 14 PUE oredaidasnut Auinn oLno3fe yoe3 « (MO(T)(@)oor 1118
Ajdwod 01 pasinbai aqg 03 anunlUOI |jIM 3Sd pue Al1n 914193]8 Ue g 0} 8NUIU0I ||IM 3Sd (€ w104 D¥33) suoday Apjanen) 44081
“Aipmn
31419319 Jole|A © 10U SI 11 89UIS JuswaIInbal "WJoJ Jeyl Ul 1IN0 18S suonansu|
s1yy 01 108[gns usaq Janau sey Abisu3 18bnd JeJauas ayy 03 Juensind DY34
. 3y YyuMm AJjea1uoiids|a T wio- ajiy pue
Juswalinbal
“Juswalinbal siy yum sy} yum Ajdwod 03 anunuod alogalay ||Im pue osedaud Jreys Auinn o119} Jofe yoe3 O@@TTYTS
Ajdwod 01 pasinbai aq 01 anunUoI |jIMm 3Sd Ajnn o1199)9 Jole e aq 01 8nuUOI ||IM 3Sd (T w104 D¥34) voday fenuuy 440 8T
JuawiIwwo) Buiso|D-1s0d 1uawalinbay buiso|D-1s0d juawaJlinbay Jo uondiiosaq a|ny

suonebijgo Bunuodsy DY3-




Exhibit E

Corporate Contributions and Community Support in the
State of Washington Through December 31, 2022



Exhibit E

Corporate Contributions and Community Support in the
State of Washington Through December 31, 2022

The PSE community support and corporate contributions through December 31, 2022, will be as

follows.

2019 2020 2021 2022
Community Support $5,710,219 | $5,795,810 | $5,882,810 | $5,971,052
Corporate Contribution $408,881 $415,014 $421,240 $427,558

Additionally, the PSE Foundation corporate contributions and community support will be
$1,078,649 for each calendar year through December 31, 2022.
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