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Puget Energy Inc. and Puget 
Sound Energy, Inc.

Puget Energy Inc. (PE; BBB-/Stable) and Puget Sound Energy, Inc. (PSE; BBB+/Stable)’s ratings 
reflect the low-risk business profile of PSE’s regulated utility operations in Washington state 
with an improving regulatory environment and the implementation of the 2024 general rate 
case (GRC) order which is credit supportive. Washington state’s ambitious emissions targets 
require meaningful investment in generation and are reflected in the high capital plan. Fitch 
forecasts limited headroom in PE’s funds from operations (FFO) leverage with an average of 
5.5x during 2025-2029, while PSE maintains an average FFO leverage of 4.0x, significantly 
lower than its downgrade threshold. 

Key Rating Drivers
2024 GRC Order Credit Supportive: PSE's recently authorized multi-year rate increase 
supports its return to credit metrics significantly lower than its downgrade threshold. PSE's 
2024 multi-year rate plan (MYRP) is based on a 9.80% return on equity (ROE) with 49% equity 
ratio for 2025 and a 9.90% ROE with a 50% equity ratio for 2026. The Washington Utilities and 
Transportation Commission (WUTC) approved a wildfire tracker which would allow PSE to 
recover its wildfire mitigation plan and wildfire insurance costs annually. PSE has historically 
under earned its authorized ROE driven by regulatory lag from investments not yet included in 
rates, higher power costs, interest expense on capital items and operations and maintenance 
(O&M) expenses.

In January 2024, a period of extreme cold weather resulted in $93 million of power costs above 
amounts allowed in rates. In PSE's April 2024 Power Cost Adjustments (PCA) filing, the 
commission authorized PSE to recover its forecasted 2024 under-recovery in power cost 
partially offset by its 2023 over-recovery from October 2024 to December 2025, reducing 
regulatory lag. Fitch assumes a modest improvement in earned ROE over the forecast period 
driven by the 2024 rate case order, which provides recovery on advanced metering 
infrastructure investments, deferred interest expense and power cost recovery.

Improving Regulatory Environment: PE's consolidated revenue is largely attributed to its 
ownership in PSE, contributing to approximately 99% of consolidated revenue. PSE is a fully 
regulated, integrated electric and gas utility in western Washington predominantly regulated 
by the WUTC. PSE benefits from multiyear rate plans, revenue decoupling, along with other 
trackers and riders; however, there is some regulatory lag. Historically, the WUTC has been 
seen as restrictive due to its below average ROEs and equity capitalization approvals, PSE's 
2024 GRC order signals an improvement in the Washington regulatory environment.

In April 2025, Washington state passed legislature House Bill (HB) 1990, pending Governor 
signing, will allow utility companies in Washington state to securitize deemed reasonable and 
prudent costs related to disasters or emergencies events, providing an additional financing tool. 
This bill excludes fees, fines, penalties or costs associated with criminal or civil enforcement 
actions brought against the utility, or attributable to the utility's negligence or gross negligence. 
Fitch notes, any significant rollback in Washington's improved regulatory environment could 
lead to a negative rating action.

PE Credit Metrics Headroom Limited: FFO Leverage increased in 2024 for both PE and PSE 
driven by weather related events and higher O&M costs. Fitch assumes FFO leverage will return 
to levels within their current rating during the forecast period supported by new rates and 
recovery of 2024 weather event costs. Fitch forecasts PE to have limited headroom against its 
negative rating sensitivity, with PE FFO leverage to average 5.5x and 4.0x for PSE from 2025 to 
2029, strong for its rating.
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Ambitious Emission Reduction Goals: Washington State's ambitious emission reduction goals will require substantial 
operating and capital investments. If these costs are not recovered from ratepayers, this could lead to the degradation 
of PSE's and PE's credit metrics. While PSE can make a Power Cost Only Rate Case filing for the new assets if it is 
between rate cases, there is no guarantees that the commission will find the resource acquisitions to be prudent 
and/or allow their full and timely recovery in rates. Construction work in progress is not in the rate base but may be 
allowed in future rate cases.

Large Capex Plan: As a result of the Clean Energy Transformation Act (CETA) mandate to eliminate coal and procure 
cleaner energy, significant resource additions will be required through owned generation or long-term power supply 
contracts. PSE plans on spending $5.9 billion between 2025 to 2027, driven by wildfire risk mitigation, pipeline safety, 
system reliability and resiliency, new technology and new generation. Capital will be funded through cash flow from 
operations and debt issuances.

Wildfire Risk Exposure: Over the past decade, only one wildfire incident has resulted in immaterial claims brought 
against PSE, in part due to its service territory's favorable climate and wildfire mitigation planning. Effective July 2025, 
Washington state enacts into law HB 1522 which requires electric utilities to submit wildfire risk mitigation plans to 
the WUTC for approval proving increased clarity on cost prudency related to wildfire mitigation activities. The 
company is proactively implementing measures to mitigate wildfire risk. Despite this, the possibility of a significant 
wildfire event and its associated liabilities cannot be ruled out.

Parent-Subsidiary Linkage: There is parent-subsidiary linkage between PE and PSE. Fitch determines PE's standalone 
credit profile (SCP) based on consolidated metrics. Fitch considers PSE to have stronger SCP due to its lower leverage 
and lower operating risks as a regulated utility. A high level of parent-level debt results in weaker consolidated credit 
metrics at PE. As such, Fitch has followed the stronger subsidiary path. Legal ringfencing is porous given the general 
protections afforded by economic regulation, and access and control are also porous. Due to the linkage 
considerations, Fitch will limit the difference between PE and PSE to two notches.

Financial Summary

Puget Energy Inc.

(USD Mil.) 2021 2022 2023 2024

Gross revenue 3,806 4,221 4,817 4,856

EBITDA 1,281 1,553 1,197 1,525

CFO (Fitch-defined) 825 767 1,050 819

Capital intensity (capex/revenue) (%) 24.2 23.8 30.4 33.2

Debt 6,997 7,299 7,822 8,402

FFO interest coverage (x) 3.4 3.4 4.0 3.1

FFO leverage (x) 5.9 6.5 5.5 6.7

EBITDA leverage (x) 5.5 4.7 6.5 5.5

Source: Fitch Ratings, Fitch Solutions

Puget Sound Energy, Inc.

(USD Mil.) 2021 2022 2023 2024

Gross revenue 3,806 4,216 4,787 4,825

EBITDA 1,386 1,562 1,194 1,513

CFO (Fitch-defined) 919 815 1,087 875

Capital intensity (capex/revenue) (%) 23.9 23.7 30.6 33.3

Debt 4,964 5,181 5,560 6,064

FFO interest coverage (x) 4.7 4.4 5.0 3.9

FFO leverage (x) 4.4 4.7 4.0 5.0

EBITDA leverage (x) 3.6 3.3 4.7 4.0

Source: Fitch Ratings, Fitch Solutions
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Peer Analysis
PE's peers include Cleco Corporate Holdings LLC (Cleco; BBB-/Stable), IPALCO Enterprises, Inc. (IPALCO; BBB-
/Stable) and DPL Inc. (DPL; BB/Rating Watch Positive), all of which are holding companies operating one primary 
utility. All four companies have sizable parent-only debt. PE currently has around 30% parent-only debt, which is 
similar to IPALCO and lower than Cleco and DPL's 60%. Historically, PE parent-level debt averaged 30%; however, 
Fitch expects a decrease to around 25% driven by the 2024 GRC order and growth in PSE's capex plan funded largely 
with debt at the subsidiary level.

PSE operates an electric and gas utility with a larger customer base and higher gross revenue than Cleco Power LLC 
(BBB/Stable), The Dayton Power & Light Company (Dayton Power; BBB-/Stable) and Indianapolis Power & Light 
Company (BBB+/Stable). PSE's service territory is less favorable than its peers', as it is subject to more restrictive 
regulation and progressive energy goals in Washington however there are signs of improvement as with its 2024 GRC 
order.

Fitch forecasts limited headroom in PE’s credit metrics over the forecast period against its negative rating sensitivity 
at 5.5x. PE's FFO Leverage metrics are similar to Cleco Corporate and stronger than DPL and IPALCO. Fitch forecasts 
PSE’s FFO leverage to average 4.0x from 2025 to 2029. PSE’s metrics are similar to Cleco Power and stronger than 
Dayton Power and Indianapolis Power & Light Company.

Rating Sensitivities
Puget Energy, Inc.

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
FFO leverage exceeding 5.5x on a sustained basis;

A downgrade at PSE could lead to one at PE.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade
FFO leverage sustained below 4.5x.

Puget Sound Energy, Inc.

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
A downgrade at PE would lead to a downgrade at PSE;

FFO leverage sustained above 4.8x;

Unexpected adverse regulatory development;

Wildfire activity that gives rise to significant financial liability.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade
A positive rating action is not likely at this time, given PSE's potential wildfire risk.

Liquidity and Debt Structure
PE and PSE have separate and reasonable liquidity access. Debt maturities are manageable across the 2025-2028 
forecast period.

PE maintains an $800 million senior secured revolving credit facilities which matures on May 14, 2027. As of Dec. 31, 
2024, $338.4 million was outstanding under the facility. The revolver also has an accordion feature that could 
increase the size up to $1.3 billion. PSE maintains an $800 million unsecured revolving credit facility maturing on May 
14, 2027.  As of Dec. 31, 2024, no amount was drawn under the facility. The facility has a swing-line feature allowing 
same day availability on borrowings up to $75 million. Subject to bank approval, PSE can increase the size of the 
facilities to $1.4 billion. Both credit agreements require that PE and PSE maintain maximum debt/total capitalization 
of 65%. As of Dec. 31, 2024, PE and PSE complies with all applicable covenants.
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ESG Considerations
The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this section. A score of '3' means
ESG issues are credit-neutral or have only a minimal credit impact on the entity, either due to their nature or the way 
in which they are being managed by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they 
are an observation on the relevance and materiality of ESG factors in the rating decision. For more information on 
Fitch's ESG Relevance Scores, visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores.

Climate Vulnerability Considerations
Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify sectors and Fitch-rated issuers 
that are potentially most exposed to credit-relevant climate transition risks and, therefore, require additional 
consideration of these risks in rating reviews. Climate.VS range from 0 (lowest risk) to 100 (highest risk). For more 
information on Climate.VS, see Fitch’s Corporate Rating Criteria. For more detailed, sector-specific information on 
how Fitch perceives climate-related transition risks, see Climate Vulnerability Signals for Non-Financial Corporate 
Sectors.

The Climate.VS for PE and PSE for 2035 is 37 out of 100, based on asset values from 2024. This signal reflects the 
electric and natural gas utility assets of PE and PSE, along with their increasing diversification into renewable 
generation. For further information on how Fitch perceives climate-related risks in the utilities sector, see Utilities –
Climate Vulnerability Signals Update. 
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Liquidity and Debt Maturities

Puget Energy Inc.

Cash and Maturities Report
(USD Mil.) December 31, 2023 December 31, 2024

Total cash and cash equivalents 215 141

Short-term investments — —

Less not readily available cash and cash equivalents 66 39

Fitch-defined readily available cash and cash equivalents 149 102

Availability under committed lines of credit 1,002 1,222

Total liquidity 1,151 1,324

LTM EBITDA after associates and minorities 1,197 1,525

LTM FCF -517 -967

Source: Fitch Ratings, Fitch Solutions, Puget Energy Inc.

Scheduled Debt Maturities

(USD Mil.) December 31, 2024

2025 795

2026 —

2027 300

2028 500

2029 100

Thereafter 6,707

Total 8,402

Source: Fitch Ratings, Fitch Solutions, Puget Energy Inc.

Puget Sound Energy, Inc.

Cash and Maturities Report
(USD Mil.) December 31, 2023 December 31, 2024

Total cash and cash equivalents 211 139

Short-term investments — —

Less not readily available cash and cash equivalents 66 39

Fitch-defined readily available cash and cash equivalents 145 100

Availability under committed lines of credit 463 760

Total liquidity 608 860

LTM EBITDA after associates and minorities 1,194 1,513

LTM FCF -475 -888

Source: Fitch Ratings, Fitch Solutions, Puget Sound Energy, Inc.

Scheduled Debt Maturities

(USD Mil.) December 31, 24

2025 57

2026 —

2027 300

2028 —

2029 100

Thereafter 5,607

Total 6,064

Source: Fitch Ratings, Fitch Solutions, Puget Sound Energy, Inc.
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Key Assumptions
Fitch’s Key Assumptions within our rating case for the issuer include:

Implementation of new rates starting in January 2025 and 2026;

New rates for 2027 align with historical rate case outcomes;

A 5.75% interest rate on incremental debt issuance during the forecast period.
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Financial Data

Puget Energy Inc.

(USD Mil.) 2021 2022 2023 2024

Summary income statement

Gross revenue 3,806 4,221 4,817 4,856

Revenue growth (%) 14.4 10.9 14.1 0.8

EBITDA before income from associates 1,281 1,553 1,197 1,525

EBITDA margin (%) 33.7 36.8 24.8 31.4

EBITDA after associates and minorities 1,281 1,553 1,197 1,525

EBITDAR 1,281 1,553 1,197 1,525

EBITDAR margin (%) 33.7 36.8 24.8 31.4

EBIT 577 775 328 604

EBIT margin (%) 15.2 18.4 6.8 12.4

Gross interest expense -352 -327 -378 -429

Pretax income including associate income/loss 285 474 26 296

Summary balance sheet

Readily available cash and equivalents 57 106 149 102

Debt 6,997 7,299 7,822 8,402

Net debt 6,940 7,194 7,673 8,300

Lease-adjusted debt 6,997 7,299 7,822 8,402

Summary cash flow statement

EBITDA 1,281 1,553 1,197 1,525

Cash interest paid -346 -337 -361 -411

Cash tax -23 -47 -72 -37

Dividends received less dividends paid to minorities (inflow/outflow) — — — —

Other items before FFO -82 -376 309 -229

FFO 830 793 1,072 849

FFO margin (%) 21.8 18.8 22.3 17.5

Change in working capital -5 -26 -23 -30

CFO (Fitch-defined) 825 767 1,050 819

Total non-operating/nonrecurring cash flow — — — —

Capex -922 -1,005 -1,467 -1,610

Capital intensity (capex/revenue) (%) 24.2 23.8 30.4 33.2

Common dividends -106 -16 -100 -176

FCF -203 -254 -517 -967

FCF margin (%) -5.3 -6.0 -10.7 -19.9

Net acquisitions and divestitures — — — —

Other investing and financing cash flow items 7 3 44 26

Net debt proceeds -9 299 519 574

Net equity proceeds 210 — — 293

Total change in cash 5 49 46 -74

Calculations for forecast publication

Capex, dividends, acquisitions and other items before FCF -1,029 -1,021 -1,566 -1,786

FCF after acquisitions and divestitures -203 -254 -517 -967

FCF margin after net acquisitions (%) -5.3 -6.0 -10.7 -19.9

Gross Leverage ratios (x)

FFO leverage 5.9 6.5 5.5 6.7

FFO adjusted leverage 5.9 6.5 5.5 6.7
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Puget Energy Inc.

(USD Mil.) 2021 2022 2023 2024

(CFO-capex)/debt -1.4 -3.3 -5.3 -9.4

Net Leverage ratios (x)

FFO net leverage 5.9 6.4 5.4 6.6

FFO adjusted net leverage 5.9 6.4 5.4 6.6

(CFO-capex)/net debt -1.4 -3.3 -5.4 -9.5

Coverage ratios (x)

FFO interest coverage 3.4 3.4 4.0 3.1

FFO fixed-charge coverage 3.4 3.4 4.0 3.1

CFO – Cash flow from operations  
Source: Fitch Ratings, Fitch Solutions
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Puget Sound Energy, Inc.

(USD Mil.) 2021 2022 2023 2024

Summary income statement

Gross revenue 3,806 4,216 4,787 4,825

Revenue growth (%) 14.4 10.8 13.5 0.8

EBITDA before income from associates 1,386 1,562 1,194 1,513

EBITDA margin (%) 36.4 37.0 25.0 31.4

EBITDA after associates and minorities 1,386 1,562 1,194 1,513

EBITDAR 1,386 1,562 1,194 1,513

EBITDAR margin (%) 36.4 37.0 25.0 31.4

EBIT 580 790 332 599

EBIT margin (%) 15.2 18.7 6.9 12.4

Gross interest expense -248 -254 -236 -318

Pretax income including associate income/loss 380 571 124 399

Summary balance sheet

Readily available cash and equivalents 50 103 145 100

Debt 4,964 5,181 5,560 6,064

Net debt 4,914 5,078 5,416 5,964

Lease-adjusted debt 4,964 5,181 5,560 6,064

Summary cash flow statement

EBITDA 1,386 1,562 1,194 1,513

Cash interest paid -240 -250 -275 -311

Cash tax -38 -93 -117 -68

Dividends received less dividends paid to minorities (inflow/outflow) — — — —

Other items before FFO -210 -377 307 -230

FFO 898 842 1,109 905

FFO margin (%) 23.6 20.0 23.2 18.8

Change in working capital 21 -27 -22 -30

CFO (Fitch-defined) 919 815 1,087 875

Total non-operating/nonrecurring cash flow — — — —

Capex -908 -1,001 -1,466 -1,609

Capital intensity (capex/revenue) (%) 23.9 23.7 30.6 33.3

Common dividends -230 -35 -96 -154

FCF -219 -221 -475 -888

FCF margin (%) -5.8 -5.2 -9.9 -18.4

Net acquisitions and divestitures — — — —

Other investing and financing cash flow items 8 7 44 319

Net debt proceeds 210 217 376 497

Net equity proceeds — 50 100 —

Total change in cash -1 53 45 -72

Calculations for forecast publication

Capex, dividends, acquisitions and other items before FCF -1,138 -1,036 -1,562 -1,763

FCF after acquisitions and divestitures -219 -221 -475 -888

FCF margin after net acquisitions (%) -5.8 -5.2 -9.9 -18.4

Gross Leverage ratios (x)

FFO leverage 4.4 4.7 4.0 5.0

FFO adjusted leverage 4.4 4.7 4.0 5.0

(CFO-capex)/debt 0.2 -3.6 -6.8 -12.1

Net Leverage ratios (x)
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Puget Sound Energy, Inc.

(USD Mil.) 2021 2022 2023 2024

FFO net leverage 4.3 4.6 3.9 4.9

FFO adjusted net leverage 4.3 4.6 3.9 4.9

(CFO-capex)/net debt 0.2 -3.7 -7.0 -12.3

Coverage ratios (x)

FFO interest coverage 4.7 4.4 5.0 3.9

FFO fixed-charge coverage 4.7 4.4 5.0 3.9

CFO – Cash flow from operations  
Source: Fitch Ratings, Fitch Solutions
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Ratings Navigator
Corporates Ratings Navigator

aaa AAA Stable

aa+ AA+ Stable

aa AA Stable

aa- AA- Stable

a+ A+ Stable

a A Stable

a- A- Stable

bbb+ BBB+ Stable

bbb BBB Stable

bbb- BBB- Stable

bb+ BB+ Stable

bb BB Stable

bb- BB- Stable

b+ B+ Stable

b B Stable

b- B- Stable

ccc+ CCC+ Stable

ccc CCC Stable

ccc- CCC- Stable

cc CC Stable

c C Stable

d or rd D or RD Stable

North American Utilities

Asset Base and 
Operations

ESG Relevance:Puget Energy Inc.
Factor
Levels Sector Risk Profile Operating Environment

Financial FlexibilityFinancial StructureProfitabilityCommodity ExposureMarket PositionRegulatory 
Environment

Business Profile Financial Profile
Issuer Default RatingManagement and 

Corporate Governance

Stable

Average Importance

Lower Importance

Bar Chart Legend:

Vertical Bars = Range of Rating Factor

Bar Colors = Relative Importance

Bar Arrows = Rating Factor Outlook

Positive

NegativeHigher Importance

Evolving
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Corporates Ratings Navigator
North American Utilities

Operating Environment Management and Corporate Governance

aa+ aa a+ a

aa aa a a

aa a- a

b- bbb+ a

ccc+ bbb

Regulatory Environment Market Position

a- bbb a- bbb

bbb+ bbb bbb+ bb

bbb bbb bbb bbb

bbb- bbb bbb- bbb

bb+ bbb bb+ bbb

Asset Base and Operations Commodity Exposure

a- bbb a a

bbb+ bbb a- bbb

bbb bb bbb+ bbb

bbb- bbb bbb

bb+ bbb-

Profitability Financial Structure

a- bbb bbb+ bb

bbb+ bbb bbb bbb

bbb bbb-

bbb- bb+

bb+ bb

Financial Flexibility Credit-Relevant ESG Derivation

For further details on Credit-Relevant ESG scoring, see page 3.

Average authorized ROE.

Revenues partially insulated from variability in consumption.

Effective regulatory ring-fencing or minimum creditworthiness requirements. 

Good quality and/or reasonable scale diversified assets.

Significant exposure to environmental regulations.

Moderate reinvestments requirements in established technologies. 

Reliability and cost of operations at par with industry averages.

1

Emissions from operations

Fuel use to generate energy and serve load

Impact of waste from operations

Plants' and networks' exposure to extreme weather 

Product affordability and access

One-year liquidity ratio above 1.25x. Well-spread maturity schedule of debt but funding may be less 
diversified.

3.5x

Long-term supply and sales contracts with creditworthy counterparties.

Showing top 6 issues

How to Read This Page: The left column shows the three-notch band assessment for the overall Factor, illustrated by a bar. The
right column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding
category. 

Quality and safety of products and services; data security

Very strong combination of countries where economic value is created and where assets are 
located. 

Very strong combination of issuer specific funding characteristics and of the strength of the relevant 
local financial market.

Systemic governance (eg rule of law, corruption; government effectiveness) of the issuer’s country of 
incorporation consistent with 'aa'.

Degree of Transparency and 
Predictability

Systemic Governance

Experienced board exercising effective check and balances. Ownership can be concentrated among 
several shareholders.

Group structure shows some complexity but mitigated by transparent reporting.

High quality and timely financial reporting.

Timeliness of Cost Recovery

Generally transparent and predictable regulation with limited political interference.

Moderate lag to recover capital and operating costs.

Exposure to Environmental 
Regulations

issues

issues

4

3

not a 
rating 
driver

5

2issues

issues

0

0

12

2

0

potential 
driver

Volatility of Profitability

Financial Discipline
issues

driverbbb

bbb-

a-

Exposure to declining usage or volumes or self-generation.

Financial Access

Economic Environment

Supply Demand Dynamics

Customer Mix

Hedging Strategy

Underlying Supply Mix

Group Structure 

Overall ESG

Puget Energy Inc. has 12 ESG potential rating drivers

Mechanisms Available to Stabilize 
Cash Flows

Trend in Authorized ROEs

Mechanisms Supportive of 
Creditworthiness

Diversity of Assets

Capital and Technological Intensity of 
Capex

Governance Structure

Consumption Growth Trend

Operations Reliability and Cost 
Competitiveness

Puget Energy Inc.

Management Strategy Coherent strategy and good track record in implementation.

Less diversified customer base.

Beneficial location or reasonable locational diversity.  

Moderately favorable outlook for prices/rates.

Complete pass-through of commodity costs.

Low variable costs and moderate flexibility of supply.

Established market structure but some level of uncertainty in price-setting mechanisms. 

Liquidity bbb

a

bbb+

FFO Interest Coverage bb

bb+

Free Cash Flow

Ability to Pass Through Changes in 
Fuel

Market Structure

Financial Transparency

Geographic Location

Clear commitment to maintain a conservative policy with only modest deviations allowed. 

EBITDA Leverage 4.75x

FFO Leverage 5.0x

key 
driver

Structurally neutral to negative FCF across the investment cycle.

Stability and predictability of profits in line with utility peers.
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Corporates
Electric-Corporate

United States

Corporates Ratings Navigator
North American Utilities

Credit-Relevant ESG Derivation

Environmental (E) Relevance Scores
E Score

Social (S) Relevance Scores
S Score

Governance (G) Relevance Scores
G Score

3

2

Puget Energy Inc. has exposure to extreme weather events but this has very low impact on the rating. 

Puget Energy Inc. has exposure to access/affordability risk but this has very low impact on the rating. 

Puget Energy Inc. has exposure to emissions regulatory risk but this has very low impact on the rating. 

Puget Energy Inc. has 12 ESG potential rating drivers

4

Puget Energy Inc. has exposure to waste & impact management risk but this has very low impact on the rating. 

issues

issues

issues

Puget Energy Inc.

Puget Energy Inc. has exposure to customer accountability risk but this has very low impact on the rating. 

GHG Emissions & Air Quality

issues

issues

ESG Relevance to
Credit Rating

key driver

driver

potential driver

not a rating 
driver

0

0

12

2

0
Showing top 6 issues

1

Labor Relations & Practices 3

Energy Management

Asset Base and Operations; Regulatory Environment; 
Profitability

Asset Base and Operations; Regulatory Environment; 
Profitability

General Issues

Waste & Hazardous Materials Management; 
Ecological Impacts

Exposure to Environmental Impacts

3

2 Irrelevant to the entity rating but relevant to the sector.

4

Profitability; Asset Base and Operations

Asset Base and Operations; Profitability

CREDIT-RELEVANT ESG SCALE

How to Read This Page
ESG relevance scores range from 1 to 5 based on a 15-level color gradation.
Red (5) is most relevant to the credit rating and green (1) is least relevant. 
The Environmental (E), Social (S) and Governance (G) tables break out the
ESG general issues and the sector-specific issues that are most relevant to each
industry group. Relevance scores are assigned to each sector-specific issue,
signaling the credit-relevance of the sector-specific issues to the issuer's overall
credit rating. The Criteria Reference column highlights the factor(s) within which
the corresponding ESG issues are captured in Fitch's credit analysis. The vertical
color bars are visualizations of the frequency of occurrence of the highest
constituent relevance scores. They do not represent an aggregate of the
relevance scores or aggregate ESG credit relevance.
The Credit-Relevant ESG Derivation table's far right column is a visualization
of the frequency of occurrence of the highest ESG relevance scores across the
combined E, S and G categories. The three columns to the left of ESG
Relevance to Credit Rating summarize rating relevance and impact to credit from
ESG issues. The box on the far left identifies any ESG Relevance Sub-factor
issues that are drivers or potential drivers of the issuer's credit rating
(corresponding with scores of 3, 4 or 5) and provides a brief explanation for the
relevance score. All scores of ‘4’ and ‘5’ are assumed to reflect a negative impact
unless indicated with a ‘+’ sign for positive impact.
Classification of ESG issues has been developed from Fitch's sector ratings
criteria. The General Issues and Sector-Specific Issues draw on the classification
standards published by the United Nations Principles for Responsible Investing
(PRI), the Sustainability Accounting Standards Board (SASB), and the World
Bank.

Quality and timing of financial disclosure

4

Product affordability and access

Asset Base and Operations; Commodity Exposure; 
Profitability 4

3

5

Quality and safety of products and services; data security

Social resistance to major projects that leads to delays and cost 
increases

Impact of labor negotiations and employee (dis)satisfaction

Worker safety and accident prevention

Asset Base and Operations; Regulatory Environment; 
Profitability; Financial Structure

Regulatory Environment; Profitability

Asset Base and Operations; Profitability

5

Emissions from operations

Fuel use to generate energy and serve load

Human Rights, Community Relations, Access 
& Affordability 3

Employee Wellbeing 2

Exposure to Social Impacts

Group Structure 3 3

Management and Corporate Governance

Management and Corporate Governance

Board independence and effectiveness; ownership concentration

Complexity, transparency and related-party transactions

3

2

1

Customer Welfare - Fair Messaging, Privacy 
& Data Security 3

G Relevance

Management Strategy 3 5Strategy development and implementation

3

General Issues ReferenceSector-Specific Issues

1

Governance Structure 3 4

3

2

How relevant are E, S and G issues to the overall credit rating?

5

Management and Corporate Governance

Management and Corporate Governance

Financial Transparency 3

1

Highly relevant, a key rating driver that has a significant impact on the rating on 
an individual basis. Equivalent to "higher" relative importance within Navigator.

Relevant to rating, not a key rating driver but has an impact on the rating in 
combination with other factors. Equivalent to "moderate" relative importance 
within Navigator.

Minimally relevant to rating, either very low impact or actively managed in a way 
that results in no impact on the entity rating. Equivalent to "lower" relative 
importance within Navigator.

Irrelevant to the entity rating and irrelevant to the sector.

Water & Wastewater Management

Puget Energy Inc. has exposure to energy productivity risk but this has very low impact on the rating. 

S Relevance

General Issues

Asset Base and Operations; Regulatory Environment; 
Profitability

2

2

1

3

3

E RelevanceReferenceSector-Specific Issues

3

Sector-Specific Issues

Plants' and networks' exposure to extreme weather 

Reference

Asset Base and Operations; Commodity Exposure; 
Regulatory Environment; Profitability

Water used by hydro plants or by other generation plants, also effluent 
management

Impact of waste from operations

5
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Corporates
Electric-Corporate

United States

Corporates Ratings Navigator

aaa AAA Stable

aa+ AA+ Stable

aa AA Stable

aa- AA- Stable

a+ A+ Stable

a A Stable

a- A- Stable

bbb+ BBB+ Stable

bbb BBB Stable

bbb- BBB- Stable

bb+ BB+ Stable

bb BB Stable

bb- BB- Stable

b+ B+ Stable

b B Stable

b- B- Stable

ccc+ CCC+ Stable

ccc CCC Stable

ccc- CCC- Stable

cc CC Stable

c C Stable

d or rd D or RD Stable

North American Utilities

Asset Base and 
Operations

ESG Relevance:Puget Sound Energy, Inc.
Factor
Levels Sector Risk Profile Operating Environment

Financial FlexibilityFinancial StructureProfitabilityCommodity ExposureMarket PositionRegulatory 
Environment

Business Profile Financial Profile
Issuer Default RatingManagement and 

Corporate Governance

Stable

Average Importance

Lower Importance

Bar Chart Legend:

Vertical Bars = Range of Rating Factor

Bar Colors = Relative Importance

Bar Arrows = Rating Factor Outlook

Positive

NegativeHigher Importance

Evolving
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Corporates
Electric-Corporate

United States

Corporates Ratings Navigator
North American Utilities

Operating Environment Management and Corporate Governance

aa+ aa a+ a

aa aa a a

aa a- a

b- bbb+ a

ccc+ bbb

Regulatory Environment Market Position

a- bbb a- bbb

bbb+ bbb bbb+ bb

bbb bbb bbb bbb

bbb- bbb bbb- bbb

bb+ bbb bb+ bbb

Asset Base and Operations Commodity Exposure

a- bbb a a

bbb+ bbb a- bbb

bbb bb bbb+ bbb

bbb- bbb bbb

bb+ bbb-

Profitability Financial Structure

a- bbb a bbb

bbb+ bbb a- a

bbb bbb+

bbb- bbb

bb+ bbb-

Financial Flexibility Credit-Relevant ESG Derivation

For further details on Credit-Relevant ESG scoring, see page 3.

Average authorized ROE.

Revenues partially insulated from variability in consumption.

Effective regulatory ring-fencing or minimum creditworthiness requirements. 

Good quality and/or reasonable scale diversified assets.

Significant exposure to environmental regulations.

Moderate reinvestments requirements in established technologies. 

Reliability and cost of operations at par with industry averages.

1

Emissions from operations

Fuel use to generate energy and serve load

Impact of waste from operations

Plants' and networks' exposure to extreme weather 

Product affordability and access

Liquidity ratio around 1.0x. Less smooth debt maturity or concentrated funding.

4.5x

Long-term supply and sales contracts with creditworthy counterparties.

Showing top 6 issues

How to Read This Page: The left column shows the three-notch band assessment for the overall Factor, illustrated by a bar. The
right column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding
category. 

Quality and safety of products and services; data security

Very strong combination of countries where economic value is created and where assets are 
located. 

Very strong combination of issuer specific funding characteristics and of the strength of the relevant 
local financial market.

Systemic governance (eg rule of law, corruption; government effectiveness) of the issuer’s country of 
incorporation consistent with 'aa'.

Degree of Transparency and 
Predictability

Systemic Governance

Experienced board exercising effective check and balances. Ownership can be concentrated among 
several shareholders.

Group structure shows some complexity but mitigated by transparent reporting.

High quality and timely financial reporting.

Timeliness of Cost Recovery

Generally transparent and predictable regulation with limited political interference.

Moderate lag to recover capital and operating costs.

Exposure to Environmental 
Regulations

issues

issues

4

3

not a 
rating 
driver

5

2issues

issues

0

0

12

2

0

potential 
driver

Volatility of Profitability

Financial Discipline
issues

driverbbb

bbb-

a-

Exposure to declining usage or volumes or self-generation.

Financial Access

Economic Environment

Supply Demand Dynamics

Customer Mix

Hedging Strategy

Underlying Supply Mix

Group Structure 

Overall ESG

Puget Sound Energy, Inc. has 12 ESG potential rating drivers

Mechanisms Available to Stabilize 
Cash Flows

Trend in Authorized ROEs

Mechanisms Supportive of 
Creditworthiness

Diversity of Assets

Capital and Technological Intensity of 
Capex

Governance Structure

Consumption Growth Trend

Operations Reliability and Cost 
Competitiveness

Puget Sound Energy, Inc.

Management Strategy Coherent strategy and good track record in implementation.

Less diversified customer base.

Beneficial location or reasonable locational diversity.  

Moderately favorable outlook for prices/rates.

Complete pass-through of commodity costs.

Low variable costs and moderate flexibility of supply.

Established market structure but some level of uncertainty in price-setting mechanisms. 

Liquidity bb

a

bbb+

FFO Interest Coverage bbb

bb+

Free Cash Flow

Ability to Pass Through Changes in 
Fuel

Market Structure

Financial Transparency

Geographic Location

Clear commitment to maintain a conservative policy with only modest deviations allowed. 

EBITDA Leverage 3.75x

FFO Leverage 3.5x

key 
driver

Structurally neutral to negative FCF across the investment cycle.

Stability and predictability of profits in line with utility peers.
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Corporates
Electric-Corporate

United States

Corporates Ratings Navigator
North American Utilities

Credit-Relevant ESG Derivation

Environmental (E) Relevance Scores
E Score

Social (S) Relevance Scores
S Score

Governance (G) Relevance Scores
G Score

3

2

Puget Sound Energy, Inc. has exposure to extreme weather events but this has very low impact on the rating. 

Puget Sound Energy, Inc. has exposure to access/affordability risk but this has very low impact on the rating. 

Puget Sound Energy, Inc. has exposure to emissions regulatory risk but this has very low impact on the rating. 

Puget Sound Energy, Inc. has 12 ESG potential rating drivers

4

Puget Sound Energy, Inc. has exposure to waste & impact management risk but this has very low impact on the rating. 

issues

issues

issues

Puget Sound Energy, Inc.

Puget Sound Energy, Inc. has exposure to customer accountability risk but this has very low impact on the rating. 

GHG Emissions & Air Quality

issues

issues

ESG Relevance to
Credit Rating

key driver

driver

potential driver

not a rating 
driver

0

0

12

2

0
Showing top 6 issues

1

Labor Relations & Practices 3

Energy Management

Asset Base and Operations; Regulatory Environment; 
Profitability

Asset Base and Operations; Regulatory Environment; 
Profitability

General Issues

Waste & Hazardous Materials Management; 
Ecological Impacts

Exposure to Environmental Impacts

3

2 Irrelevant to the entity rating but relevant to the sector.

4

Profitability; Asset Base and Operations

Asset Base and Operations; Profitability

CREDIT-RELEVANT ESG SCALE

How to Read This Page
ESG relevance scores range from 1 to 5 based on a 15-level color gradation.
Red (5) is most relevant to the credit rating and green (1) is least relevant. 
The Environmental (E), Social (S) and Governance (G) tables break out the
ESG general issues and the sector-specific issues that are most relevant to each
industry group. Relevance scores are assigned to each sector-specific issue,
signaling the credit-relevance of the sector-specific issues to the issuer's overall
credit rating. The Criteria Reference column highlights the factor(s) within which
the corresponding ESG issues are captured in Fitch's credit analysis. The vertical
color bars are visualizations of the frequency of occurrence of the highest
constituent relevance scores. They do not represent an aggregate of the
relevance scores or aggregate ESG credit relevance.
The Credit-Relevant ESG Derivation table's far right column is a visualization
of the frequency of occurrence of the highest ESG relevance scores across the
combined E, S and G categories. The three columns to the left of ESG
Relevance to Credit Rating summarize rating relevance and impact to credit from
ESG issues. The box on the far left identifies any ESG Relevance Sub-factor
issues that are drivers or potential drivers of the issuer's credit rating
(corresponding with scores of 3, 4 or 5) and provides a brief explanation for the
relevance score. All scores of ‘4’ and ‘5’ are assumed to reflect a negative impact
unless indicated with a ‘+’ sign for positive impact.
Classification of ESG issues has been developed from Fitch's sector ratings
criteria. The General Issues and Sector-Specific Issues draw on the classification
standards published by the United Nations Principles for Responsible Investing
(PRI), the Sustainability Accounting Standards Board (SASB), and the World
Bank.

Quality and timing of financial disclosure

4

Product affordability and access

Asset Base and Operations; Commodity Exposure; 
Profitability 4

3

5

Quality and safety of products and services; data security

Social resistance to major projects that leads to delays and cost 
increases

Impact of labor negotiations and employee (dis)satisfaction

Worker safety and accident prevention

Asset Base and Operations; Regulatory Environment; 
Profitability; Financial Structure

Regulatory Environment; Profitability

Asset Base and Operations; Profitability

5

Emissions from operations

Fuel use to generate energy and serve load

Human Rights, Community Relations, Access 
& Affordability 3

Employee Wellbeing 2

Exposure to Social Impacts

Group Structure 3 3

Management and Corporate Governance

Management and Corporate Governance

Board independence and effectiveness; ownership concentration

Complexity, transparency and related-party transactions

3

2

1

Customer Welfare - Fair Messaging, Privacy 
& Data Security 3

G Relevance

Management Strategy 3 5Strategy development and implementation

3

General Issues ReferenceSector-Specific Issues

1

Governance Structure 3 4

3

2

How relevant are E, S and G issues to the overall credit rating?

5

Management and Corporate Governance

Management and Corporate Governance

Financial Transparency 3

1

Highly relevant, a key rating driver that has a significant impact on the rating on 
an individual basis. Equivalent to "higher" relative importance within Navigator.

Relevant to rating, not a key rating driver but has an impact on the rating in 
combination with other factors. Equivalent to "moderate" relative importance 
within Navigator.

Minimally relevant to rating, either very low impact or actively managed in a way 
that results in no impact on the entity rating. Equivalent to "lower" relative 
importance within Navigator.

Irrelevant to the entity rating and irrelevant to the sector.

Water & Wastewater Management

Puget Sound Energy, Inc. has exposure to energy productivity risk but this has very low impact on the rating. 

S Relevance

General Issues

Asset Base and Operations; Regulatory Environment; 
Profitability

2

2

1

3

3

E RelevanceReferenceSector-Specific Issues

3

Sector-Specific Issues

Plants' and networks' exposure to extreme weather 

Reference

Asset Base and Operations; Commodity Exposure; 
Regulatory Environment; Profitability

Water used by hydro plants or by other generation plants, also effluent 
management

Impact of waste from operations

5
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Electric-Corporate

United States

Simplified Group Structure Diagram

Puget Energy, Inc.
IDR — BBB-/Stable
Total debt: $8,402

Puget Sound Energy, Inc.
IDR — BBB+/Stable
Total debt: $6,064

Puget LNG
NR

Puget Western, Inc.
NR

Organizational Structure — Puget Energy, Inc.
(USD Mil., as of December 31, 2024)

IDR – Issuer Default Rating. NR – Not rated.
Source: Fitch Ratings, Fitch Solutions, Puget Energy, Inc. Puget Sound Energy, Inc.
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Corporates
Electric-Corporate

United States

Peer Financial Summary

Company
Issuer Default 
Rating

Financial 
statement 
date

Gross revenue 
(USD Mil.)

FFO
(USD Mil.)

FFO interest 
coverage (x)

FFO
leverage (x)

EBITDA 
leverage (x)

Puget Energy Inc. BBB-

BBB- 2024 4,856 849 3.1 6.7 5.5

BBB- 2023 4,817 1,072 4.0 5.5 6.5

BBB- 2022 4,221 793 3.4 6.5 4.7

DPL Inc. BB

BB 2023 861 65 1.9 13.8 10.3

BB 2022 869 105 2.7 10.2 13.2

BB 2021 673 109 2.8 8.8 9.2

IPALCO Enterprises, Inc. BBB- 

BBB- 2023 1,650 360 3.8 7.1 7.1

BBB- 2022 1,792 335 3.8 6.7 6.1

BBB- 2021 1,426 349 3.9 6.0 5.5

Cleco Corporate Holdings LLC BBB-

BBB- 2024 1,130 387 3.4 4.8 4.5

BBB- 2023 1,220 482 3.8 4.6 6.0

BBB- 2022 2,229 444 4.3 5.4 5.0

Puget Sound Energy, Inc. BBB+

BBB+ 2024 4,825 905 3.9 5.0 4.0

BBB+ 2023 4,787 1,109 5.0 4.0 4.7

BBB+ 2022 4,216 842 4.4 4.7 3.3

The Dayton Power & Light Company BBB-

BBB- 2023 852 149 4.6 5.5 5.9

BBB- 2022 860 99 2.4 5.0 7.0

BBB- 2021 664 112 5.5 4.2 3.8

Indianapolis Power & Light Company BBB+

BBB+ 2023 1,650 376 5.0 5.6 5.3

BBB+ 2022 1,792 359 5.3 4.9 4.3

BBB+ 2021 1,426 375 5.4 4.1 3.7

Cleco Power LLC BBB

BBB 2024 1,137 395 5.0 3.1 3.2

BBB 2023 1,238 374 4.8 3.2 3.7

BBB 2022 1,610 358 5.9 3.6 3.5

Source: Fitch Ratings, Fitch Solutions

Exh. JLM-17 
Page 18 of 22



Puget Energy Inc. and Puget Sound Energy, Inc.
Rating Report    May 9, 2025 fitchratings.com 19

Corporates
Electric-Corporate

United States

Fitch Adjusted Financials

Puget Energy Inc.

(USD Mil., as of December 31, 2024)
Notes and 
formulas

Standardized 
values

Fair value and 
other debt 

adjustments
Lease 

treatment
Other 

adjustments
Adjusted 

values

Income statement summary

Revenue 4,856 — — — 4,856

EBITDAR (a) = (c-b) 1,395 — -7 137 1,525

Lease expense for capitalized leased assets (b) — — — — —

EBITDA (c) 1,395 — -7 137 1,525

Depreciation and amortization -788 — 4 -137 -921

EBIT 607 — -3 -0 604

Balance sheet summary

Debt (d) 8,219 183 — — 8,402

Of which other off-balance-sheet debt — — — — —

Lease-equivalent debt (e) — — — — —

Lease-adjusted debt (f) = (d+e) 8,219 183 — — 8,402

Readily available cash and equivalents (g) 102 — — — 102

Not readily available cash and equivalents 39 — — — 39

Cash flow summary

EBITDA (c) 1,395 — -7 137 1,525

Dividends received from associates less dividends 
paid to minorities

(h) — — — — —

Interest paid (i) -376 — 3 -38 -411

Interest received (j) — — — — —

Preferred dividends paid (k) — — — — —

Cash tax paid -37 — — — -37

Other items before FFO -186 — — -43 -229

FFO (l) 796 — -4 57 849

Change in working capital 27 — — -57 -30

CFO (m) 823 — -4 0 819

Non-operating/nonrecurring cash flow — — — — —

Capex (n) -1,610 — — — -1,610

Common dividends paid -176 — — — -176

FCF -963 — -4 0 -967

Gross leverage (x)

FFO leverage d / (l-i-j-k) 7.2 — — — 6.7

FFO adjusted leverage f / (l-i-j-k-b) 7.2 — — — 6.7

(CFO-capex)/debt (%) (m+n) / d -9.4 — — — -9.4

Net leverage (x)

FFO net leverage (d-g) / (l-i-j-k) 7.1 — — — 6.6

FFO adjusted net leverage (f-g) / (l-i-j-k-b) 7.1 — — — 6.6

(CFO-capex)/net debt (%) (m+n) / (d-g) -9.5 — — — -9.5

Coverage (x)

FFO interest coverage (l-i-j-k) / (-i-k) 3.1 — — — 3.1

FFO fixed-charge coverage (l-i-j-k-b)/(-i-k-b) 3.1 — — — 3.1

CFO – Cash flow from operations
Notes: The standardized items presented above are based on Fitch's taxonomy for the given sector and region. 
Reported items may not match the Fitch taxonomy, but they are captured into corresponding lines accordingly.
Debt includes other off-balance-sheet debt. 
Debt in the standardized values column excludes lease liabilities of USD290,097 million.
Source: Fitch Ratings, Fitch Solutions, Puget Energy Inc.

Exh. JLM-17 
Page 19 of 22



Puget Energy Inc. and Puget Sound Energy, Inc.
Rating Report    May 9, 2025 fitchratings.com 20

Corporates
Electric-Corporate

United States

Puget Sound Energy, Inc.

(USD Mil., as of December 31, 2024)
Notes and 
formulas

Standardized 
values

Fair value and 
other debt 

adjustments

CORP-
lease 

treatment
Other 

adjustments
Sum of 

adjustments
Adjusted 

values

Income statement summary

Revenue 4,825 4,825

EBITDAR (a) = (c-b) 1,383 -7 137 130 1,513

Lease expense for capitalized leased assets (b) —

EBITDA (c) 1,383 -7 137 130 1,513

Depreciation and amortization 781 -4 137 133 915

EBIT 602 -3 -0 -3 599

Balance sheet summary
Debt (d) 6,018 46 6,064

Of which other off-balance-sheet debt —

Lease-equivalent debt (e) —

Lease-adjusted debt (f) = (d+e) 6,018 46 6,064

Readily available cash and equivalents (g) 100 100

Not readily available cash and equivalents 39 39

Cash flow summary
EBITDA (c) 1,383 -7 137 130 1,513

Dividends received from associates less 
dividends paid to minorities

(h) —

Interest paid (i) -276 3 -38 -34 -311

Interest received (j) — —

Preferred dividends paid (k) —

Cash tax paid -68 -68

Other items before FFO -186 -43 -43 -230

FFO (l) 853 -4 56 52 905

Change in working capital 26 -56 -56 -30

CFO (m) 879 -4 0 -4 875

Non-operating/nonrecurring cash flow —

Capex (n) -1,609 -1,609

Common dividends paid -154 -154

FCF -884 -4 0 -4 -888

Gross leverage (x)
EBITDA leverage d / (c+h) 4.4 4.0

EBITDAR leverage f / (a+h) 4.4 4.0

FFO leverage d / (l-i-j-k) 5.4 5.0

FFO adjusted leverage f / (l-i-j-k-b) 5.4 5.0

(CFO-capex)/debt (%) (m+n) / d -0.1 -0.1

Net leverage (x)
EBITDA net leverage (d-g) / (c+h) 4.3 3.9

EBITDAR net leverage (f-g) / (a+h) 4.3 3.9

FFO net leverage (d-g) / (l-i-j-k) 5.3 4.9

FFO adjusted net leverage (f-g) / (l-i-j-k-b) 5.3 4.9

(CFO-capex)/net debt (%) (m+n) / (d-g) -0.1 -0.1

Coverage (x)
EBITDA interest coverage (c+h) / (-i) 5.0 4.9

EBITDAR fixed-charge coverage (a+h) / (-i-b) 5.0 4.9

FFO interest coverage (l-i-j-k) / (-i-k) 4.1 3.9

FFO fixed-charge coverage (l-i-j-k-b)/(-i-k-b) 4.1 3.9

CFO – Cash flow from operations
Notes: The standardized items presented above are based on Fitch's taxonomy for the given sector and region. 
Reported items may not match the Fitch taxonomy, but they are captured into corresponding lines accordingly.
Debt includes other off-balance-sheet debt. 
Source: Fitch Ratings, Fitch Solutions, 
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Parent Subsidiary Linkage Analysis

Key Risk Factors and Notching Approach

Parent Puget Energy Inc.

Parent LT IDR BBB-

Subsidiary Puget Sound Energy, Inc.

Subsidiary LT IDR BBB+

Path Stronger Subsidiary

Legal ring-fencing Porous

Access and control Porous

Notching matrix outcome Consolidated+2

Override applied No

Notching approach —

LT IDR – Long-Term Issuer Default Rating
Source: Fitch Ratings

Stronger Subsidiary Notching Matrix
Access and control Open Porous Insulated

With open ring-fencing Consolidated Consolidated+1 Consolidated+2b 

With porous ring-fencing Consolidated+1 Consolidated+2b Consolidated+2b 

With insulated ring-fencing a Standalone Standalone

aIt is unlikely that considerations for "insulated" legal ring-fencing would coexist with the conditions outlined under "open" for access and control. It 
is more likely that other factors relevant to legal ring-fencing or access and control, but not within this table, would move either one, or both, of the 
individual Linkage Factor Assessments (LFAs) to a "porosus" level that would lead to a consolidated+1, consolidated+2 or standalone 
outcome. bNotching is capped at the subsidiary’s Standalone Credit Profile.
Source: Fitch Ratings  
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SOLICITATION & PARTICIPATION STATUS
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status shown in the relevant entity's summary page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the 
most recent rating action commentary for the relevant issuer, available on the Fitch Ratings website.
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