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Puget Sound Energy, Inc.
Update following ratings affirmation

Summary
Puget Sound Energy, Inc's (PSE, Baa1 stable) credit profile is supported by its rate regulated
utility operations that benefit from a number of credit supportive cost recovery mechanisms
authorized by its primary regulator, the Washington Utilities and Transportation Commission
(WUTC). PSE's credit quality is constrained by high holding company debt at its parent, Puget
Energy, Inc. (Puget, Baa3 stable) and high capital expenditures over the next several years to
meet state energy transition goals.

Although PSE exhibited a strong operating performance, its credit metrics have fluctuated
since 2019 because of several one-time factors that have negatively affected cash flow. These
include the effects of tax reform, an unfavorable general rate outcome in 2020 driven by
the coronavirus pandemic, elevated purchased power and fuel costs in 2022 and an under-
collection of purchased power costs and a major storm event in 2024. As a result, the utility’s
cash flow from operations before changes in working capital (CFO pre-WC) to debt ratio was
approximately 13% at year-end 2024, lower than the average of around 17% annually from
2020 to 2024.

However, PSE began recovering its under-collected purchased power costs in October 2024,
and new rates from the credit supportive 2024 general rate case took effect on 29 January
2025. These developments have led to an improvement in the CFO pre-WC to debt ratio,
which rose to 16% for the twelve months ending 31 March 2025, and is projected to be
above 18% for the full year 2025. Looking ahead, we expect the ratio to remain in the 18% –
20% range over the next two years, supported by the multiyear rate plan covering 2025 and
2026.

Beyond that, the ratio is anticipated to range between 18% and 19%, assuming continued
credit supportive regulatory outcomes as capital expenditures increase in 2027. These
investments are primarily aimed at meeting renewable energy targets mandated by state
legislation, and we expect PSE to continue to benefit from timely cost recovery.
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Exhibit 1

Historical CFO Pre-WC, Total Debt and CFO Pre-WC to Debt
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All figures and ratios are based on adjusted financial data and incorporate Moody’s Global Standard Adjustments for Non-Financial Corporations.
Periods are fiscal year-end unless indicated. LTM = Last 12 months.
Source: Moody’s Financial Metrics™

Credit strengths

» Credit supportive multiyear rate plan and cost recovery mechanisms supporting timely cash flow recovery

» Ring-fence type provisions help insulate utility from highly levered parent company

» Washington legislation provides for additional credit positive regulatory provisions for PSE's electric operations

Credit challenges

» Large capital expenditure program due to state renewable targets

» High parent level debt requiring dividend distributions from utility

» Heightened wildfire risk

Rating outlook
The stable rating outlook reflects our expectation that PSE's credit metrics will improve including its CFO pre-WC to debt ratio above
18%, the established downgrade threshold for the current rating, in 2025 and range between 18% and 19% over the long-term. The
outlook further incorporates our expectation that PSE will continue to be supported by constructive regulatory proceedings that enable
the timely recovery of investments.

Factors that could lead to upgrade
PSE’s rating could be upgraded if there is a material improvement in the regulatory environment such that it leads to a CFO pre-WC
to debt ratio above 21% on a consistent basis. A significant reduction in leverage at the parent holding company could also lead to a
rating upgrade.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Factors that could lead to downgrade
PSE’s rating could be downgraded if its CFO pre-WC to debt ratio remains below 18% or if the cost recovery framework in Washington
becomes less credit supportive. A rating downgrade could also occur if there is a material change in financial policies, including higher
shareholder dividends, parent level debt increases materially or the parent company's rating is downgraded.

Key indicators

Exhibit 2

Puget Sound Energy, Inc.

22020 22021 22022 22023 22024 LLTMM Mar-25
CFO Pre-W/C + Interest / Interest 4.5x 4.5x 4.3x 5.3x 3.5x 4.0x
CFO Pre-W/C / Debt 18.1% 17.1% 16.1% 21.5% 12.9% 16.0%

15.1% 12.7% 15.4% 19.9% 10.5% 14.1%
Debt / Capitalization 49.0% 49.3% 47.8% 48.9% 48.8% 48.2%

All figures and ratios are based on adjusted financial data and incorporate Moody’s Global Standard Adjustments for Non-Financial Corporations
Periods are fiscal year-end unless indicated. LTM = Last 12 months.
Source: Moody’s Financial Metrics™

Profile
Puget Sound Energy, Inc. (PSE), the primary subsidiary of Puget Energy, Inc. (Puget), is an electric and natural gas utility serving about
1.2 million electric and around 900,000 natural gas customers in the State of Washington. PSE's electric rate base represents about
62% of its roughly $9.9 billion total rate base.

Exhibit 3

Puget's service territory in the Puget Sound Region of Western Washington

Source: S&P Global Market Intelligence

PSE is part of a complex ownership structure put in place following Puget's acquisition in 2009 by Puget Holdings LLC, which is now
indirectly owned by a consortium of long-term infrastructure investors and pension fund investors as shown in Exhibit 4.
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Exhibit 4

Puget's ownership structure
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Detailed credit considerations
Fluctuating credit metrics expected to stabilize because of credit supportive general rate case
PSE's cash flow and credit metrics have been pressured over the last several years because of drivers we consider to be one-time in
nature, such as tax reform, a contentious rate case outcome in 2020, higher fuel and purchased power costs in 2022 and an under-
collection of purchase power costs and a major storm event in 2024. The cumulative effects drove the CFO pre-WC to debt ratio to an
average of about 17% annually from 2020 to 2024 with the ratio ending 2024 at a low of about 13%.

Although such events have occurred almost annually, PSE has consistently demonstrated resilience, recovering from each instance
relatively quickly, most notably in 2023, when the CFO pre-WC to debt ratio reached a strong 22%. This robust performance was
driven by the approved recovery of the high 2022 fuel and purchased power costs, as well as the implementation of a credit supportive
multiyear general rate case that took effect in January 2023.

PSE's credit metrics are projected to improve to above 18% in 2025. The utility was authorized to begin recovering on its under-
collection of purchased power costs starting in October 2024 and new rates from its second multiyear general rate case took effect
on 29 January 2025. PSE's CFO pre-WC to debt ratio improved to about 16% as of the last twelve months ending 31 March 2025. We
project the utility's credit metrics will range between 18% an 19% over the long-term because of a trend of credit supportive regulatory
outcomes that we expect will continue as PSE's capital expenditures increase over the next several years.
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Exhibit 5

Fluctuating credit metrics expected to stabilize because of credit supportive regulation
Historical and estimated CFO pre-WC to debt ratio, upgrade/downgrade threshold range
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With the passage of the Clean Energy Transition Act (CETA, SB 5116) by the Washington legislature in 2019, PSE has benefited from
more credit supportive regulatory outcomes. Although PSE's 2020 general rate case was contentious and resulted in a credit negative
outcome, we viewed this particular rate case as an isolated and one-time event because the WUTC was focused on mitigating the
customer bill impact as a result of the unfavorable economic conditions caused by the coronavirus pandemic. PSE's last two general
rate case have ended in a multiyear rate plan, which have been credit supportive and point to more consistent regulation in the state of
Washington.

Credit supportive cost recovery framework
In general, the WUTC affords PSE a number of credit supportive cost recovery mechanisms which include decoupling, an electric and
gas conservation rider, an electric property tax tracker, a power cost adjustment mechanism (PCA) and a purchased gas adjustment
mechanism (PGA). PSE's revenue decoupling mechanism helps the utility to obtain greater fixed cost recovery in both its electric and
gas segments, a credit positive. PSE also has the option to use power cost only rate case (PCORC) to recover costs on an accelerated
basis between general rate cases.

The PCA and PGA allow the company to directly pass the costs of purchased power and natural gas to customers annually. These type
of recovery mechanisms helps support the credit quality of PSE by limiting the time it takes to recover a portion of major expenditures,
operating expenditures and recovery of fixed costs. However, in recent PCA filings, the recovery has taken more than a year to recover.
Additionally, in Washington, regulated utilities share a portion of the risk and benefits associated with the PCA. Exhibit 6 shows the
risk-sharing structure approved by the WUTC since 2017.

Exhibit 6

PSE's PCA risk-sharing structure

Source: PSE's 10K
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Because of recent volatility in power prices, PSE triggered both the over-collection band in 2023 and the under-collection band in
2024. Notably, the WUTC approved — for the first time — PSE’s proposal to offset the 2024 under-collected customer share with the
$22.2 million over-collected amount from 2023. This adjustment reduced PSE’s under-collected customer share balance from $98.2
million to $76 million in 2024. While this regulatory flexibility is favorable, we view the recovery structure as slightly credit negative
and a contributor to PSE's fluctuating credit metrics. The risk-sharing band introduces variability in cash flow and is atypical of standard
power cost recovery mechanisms. It is currently unique to a few states, including Washington and Oregon.

PSE is likely to continue experiencing power cost fluctuations as it transitions from baseload coal generation to renewable energy
sources, including both owned assets and power purchase agreements. Risk-sharing structures increase exposure to market volatility —
such as fuel price spikes and extreme weather events — which PSE has faced in recent years. If regulators constrain the utility’s ability
to fully pass through costs, it heightens exposure to regulatory lag and can negatively impact credit metrics.

We view the conclusion of PSE's second multiyear rate plan as credit supportive and this points to a more consistent regulatory track
record, which is credit positive for PSE as it executes on its high capex program. PSE filed the rate case in February 2024 and the
commission filed its rate order on 15 January 2025 establishing new rates effective on 29 January 2025. The order sets a rate plan for
2025 and 2026 and authorized an increase in ROE to 9.8% in 2025 and 9.9% in 2026 from the prior authorized of 9.4%. The equity
layer remains the same for 2025 at 49% and increases to 50% in 2026. The revenue increase of $660.8 million represents about 80%
of PSE's rebuttal ask of $812.8 million.

Although PSE did not receive approval for a Clean Generation Resource (CGR) rate rider that could support recovery of its clean energy
investments outside of general rate case, the commission approved a wildfire tracker that allows PSE recovery of all O&M, capital
and insurance premiums associated with wildfire costs and are trued up annually. This tracker is credit positive and highlights the
commission's support of PSE's wildfire mitigation program, a risk that is high among Western states.

With the exception of its 2020 rate case, PSE had historically maintained a credit supportive relationship with the WUTC and we view
the 2022 and 2024 general rate case settlements as continuing that trend. We expect the outcomes of the company's regulatory
proceedings to continue to be consistent with the state's passage of SB 5116 and SB 5295 in 2019 and 2021, respectively. The bills
aimed to reform the regulatory framework, and paved the way for multiyear rate plans and performance based rate making. We discuss
more details on SB 5116 in “Washington approves clean energy bill, a credit positive for investor-owned utilities“ (16 May 2019) and on
SB 5295 in “Legislation supporting multiyear rate plans has credit positive implications for Washington's investor owned utilities“ (10
May 2021).

Resource needs from CETA targets driving increase in capital investment
The Clean Energy Transformation Act (CETA, SB 5116) established clean energy targets for Washington's utilities, including eliminating
coal-fired generation by 2025, transitioning the state's electricity supply to 80% renewables and 100% carbon neutral by 2030 and
100% carbon free by 2045. PSE is well positioned to meet these targets because of its diverse supply. In 2024, PSE's energy supply was
largely provided by purchased resources (50%), which is a mix of hydro and other renewables or sources, a mix of natural gas, coal and
renewables, as shown in Exhibit 7.

6          12 June 2025 Puget Sound Energy, Inc.: Update following ratings affirmation

Exh. JLM-18 
Page 6 of 15



Moody's Ratings Infrastructure and Project Finance

Exhibit 7

PSE's energy production by source (2024)
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Source: Company filings

PSE will not have any coal generation after 2025 as CETA does not allow recovery of coal assets in rates after 2025. The utility's only
coal-fired generation includes a 25% ownership in Colstrip Unit 3 and 4 (370 MW) and a supply contract with TransAlta Corporation
(TransAlta, Ba1 stable). PSE entered into an agreement with Northwestern Corporation (NWC, Baa2 stable) to transfer full ownership
of Colstrip Unit 3 and 4 to NWC, increasing NWC's ownership stake to 55% after 2025. PSE will retain its share of environmental
remediation and other asset retirement obligations associated with Units 3 and 4 that accrue through 31 December 2025, when the
transaction is set to close. The TransAlta contract is set to expire at the end of 2025.

We expect PSE's capital expenditures to increase over the next five years because of its carbon transition requirements in Washington.
PSE has identified the need for 6,700 MW of nameplate capacity resources by 2030 to meet the CETA target. This resource need
includes reducing its reliance on short-term market purchases (200 MW per year) on a phased out basis through 2029 and replacing
coal fired generation (750 MW) capacity. The company will issue request for proposals to meet its new resource needs that will drive
the utility's capex program (see Exhibit 8) over the next several years. Because much of the utility's resource plans are in line with the
CETA, we expect regulatory proceedings to support PSE's investments either through general rate case recovery or approval of cost
recovery mechanisms that would help support timely cash flow collection.

Exhibit 8

Capital program will increase driven by resource needs
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Wildfires are a risk for utilities in the Northwest
Wildfire risk in the US has been rising over the past few decades. State and federal efforts to suppress wildfires have inadvertently led
to the significant accumulation of grasses, shrubs, dead trees and fallen leaves and pine needles, which can fuel wildfires. Meanwhile,
climate change has increased wildfire risk by making it easier for fires to start and spread and by making trees more vulnerable to
diseases and insect infestation. These elements are further heightened by severe windstorm events that cause branches, whole trees
or poles to fall on to power lines causing a spark and ignition and quickly causing a fire to spread over a larger territory if the fire is not
contained. The increase in the number and intensity of wildfires is well documented in California, and damages caused by wildfires have
grown in the northwestern states.

PSE's service territory is primarily located west of the Cascade Range, a region that experiences higher than average precipitation and
rainfall resulting in a lower number of wildfires when compared to eastern Washington. However, climate change is driving warmer and
dryer weather conditions for most of the western states leading to heightened wildfire risk for PSE. The utility has managed this risk
through traditional vegetation management, system hardening strategies including enhanced fault reduction and protection activities,
situational awareness and public outreach. Favorably, PSE developed a plan for public safety power shut-offs (PSPS) during high risk
weather conditions. The PSPS protocols were finalized and implemented in advance of the 2024 wildfire season and are available to be
used as a tool to mitigate wildfire risk, a credit positive.

To date, PSE has not had wildfire losses large enough to exceed its insurance coverage. Although there is no precedent of inverse
condemnation being applied to utilities in Washington — which holds a utility strictly liable for damages caused by the utility
equipment in a wildfire, regardless of fault or the reasonableness of its conduct — PSE remains exposed to litigation risk that could lead
to court decisions that result in severe losses to the company.

In a show of support to utility wildfire risk mitigation efforts, Washington legislators passed HB 1522. The bill, which was signed by the
governor in April 2025, enables securitization of future catastrophic event losses and liabilities, including wildfire costs, and requires the
WUTC to approve or deny utility Wildfire Mitigation Plans. This is a credit positive for Washington utilities because we view regulatory
approved wildfire mitigation plans as a stronger method to help reduce litigation risk absent a standard of care definition. For more
on what could reduce utility wildfire risk see Liability reform will be key to support credit quality of utilities in wildfire-prone states
(November 2024).

ESG considerations
Puget Sound Energy, Inc.'s ESG credit impact score is CIS-3

Exhibit 9

ESG credit impact score

Source: Moody's Ratings

PSE’s CIS-3 reflects the ESG considerations that have a limited impact on the current rating, with potential for greater negative impact
over time. The CIS-3 reflects the higher exposure to physical climate risks and demographic and societal trends.
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Exhibit 10

ESG issuer profile scores

Source: Moody's Ratings

Environmental
The E-3 score is influenced by PSE's exposure to physical climate risks, including an increase in wildfire risk and extreme weather
events. These factors have the potential to damage physical assets and negatively impact commodity or wholesale power prices.

Social
PSE's S-3 score reflects the fundamental utility risk posed by demographic and societal trends, which could include social pressures or
public concerns around affordability, utility reputation, or environmental issues. These risks are somewhat mitigated by Puget's long-
standing constructive relationship with its regulator, which has generally supported the utility's investments in both electric and natural
gas systems. Additionally, the company faces moderate exposure to responsible production risk due to the inherent public safety risks
in its gas distribution operations.

Governance
PSE’s G-2 score is closely linked to its parent company, Puget’s G-2 score, which benefits from a strong financial strategy and effective
risk management. However, Puget's concentrated private ownership and limited transparency regarding board structure, policies, and
procedures moderately negatively impact the utility's governance profile.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis
PSE has adequate liquidity consisting of internal liquidity of an estimated $968 million of cash flow from operations at 31 March 2025.
We expect PSE will remain free cash flow negative as the utility plans for about $1.7 billion of capital expenditures and dividends in
2025. Dividend payout has averaged about $95 million annually over the last three years (2022-2024).

PSE's external liquidity consists of a five-year $800 million unsecured revolving credit facility that matures on 14 May 2027. The facility,
which includes an accordion feature that can increase its total size to $1.4 billion upon bank approval, is used for short-term liquidity
needs and as a backstop to the utility's commercial paper program. As of 31 Mach 2025, no amounts were drawn from PSE's credit
facility and $40 million was outstanding under the commercial paper program.

The credit facility has a $75 million sublimit for same day borrowings and does not require a material adverse event representation for
new money borrowings. The credit agreement also contains a financial covenant, for which debt to capitalization cannot exceed 65%,
which the utility is in compliance with as of 31 March 2025.

The utility's next debt maturity of $300 million of senior secured notes are due in 2027.
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Structural considerations
The stronger credit profile at PSE relative to its parent, Puget, reflects the structural subordination that exists at Puget and dividend
limitations imposed by the WUTC. As of 31 March 2025, Puget had roughly $2.6 billion of stand alone debt at the parent company,
representing about 30% of total consolidated balance sheet debt. Because of the significant level of debt residing at Puget and with
PSE being the sole source of cash flow to support Puget's debt service, regulatory protections and credit insulation are an important
aspect in PSE's credit analysis.

Key among the ring fence-like mechanisms established when the WUTC approved the change in ownership in 2009 are: a required
"golden share" vote to address concern about potential substantive consolidation of PSE in any parent bankruptcy or any voluntary
filing by PSE; minimum required levels of PSE common equity to be maintained; and limits on PSE and parent distributions under
certain circumstances. For example, dividend restrictions would apply if PSE's common equity ratio, calculated on a regulatory basis,
is 44% or below (except to the extent a lower equity ratio is ordered by the WUTC) or if PSE's issuer rating falls below investment
grade. If PSE's credit rating is below investment grade, PSE's ratio of EBITDA to interest expense for the four most recently ended fiscal
quarters before such date, must be equal to or greater than 3.0x.

Rating methodology and scorecard factors
We use our global Regulated Electric and Gas Utilities rating methodology as the primary methodology for analyzing the Puget Sound
Energy, Inc. The company is analyzed under the standard grid given its generation asset ownership.

Exhibit 11

Methodology scorecard factors
Puget Sound Energy, Inc.

Regulated Electric and Gas Utilities Industry [1][2]   

Factor 1 : Regulatory Framework (25%) Measure Score Measure Score
a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation Baa Baa Baa Baa

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs Baa Baa Baa Baa
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)
a) Market Position Baa Baa Baa Baa
b) Generation and Fuel Diversity A A A A

Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 4.4x Baa 4.5x - 4.9x A
b) CFO pre-WC / Debt  (3 Year Avg) 17.7% Baa 18% - 19% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 16.0% Baa 16% - 18% A
d) Debt / Capitalization  (3 Year Avg) 48.0% Baa 47.5% - 50% Baa

Rating:
Scorecard-Indicated Outcome Before Notching Adjustment Baa1 Baa1
HoldCo Structural Subordination Notching 0 0 0 0
a) Scorecard-Indicated Outcome Baa1 Baa1
b) Actual Rating Assigned Baa1

Current 
LTM 3/31/2025

Moody's 12-18 Month Forward View
As of 5/20/2025 [3]

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.
LTM = Last 12 months.
Moody’s forecasts are Moody’s opinion and do not represent the views of the issuer.
Source: Moody’s Financial Metrics™ and Moody’s Ratings forecasts
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Appendix

Exhibit 12

Moody's-adjusted cash flow metrics
Puget Sound Energy, Inc.

((inn $$ millions) 22020 22021 22022 22023 22024 LLTMM Mar-25
     FFO 9997 908 831 845 843 931
+/- Other (99) (8) 50 416 (26) 85 
     CFOO Pre-WC 898 9900 880 11,260 818 11,016

(58) 21 (65) (175) 43 (48)
     CFO 841 9921 816 11,086 861 9968
-    Div 149 230 35 96 154 124
-    Capex 878 910 1,002 1,461 1,593 1,571
     FCF (186) ((219) (221) ((472) (886) ((727)

(CFO  Pre-W/C) / Debt 18.1% 17.1% 16.1% 21.5% 12.9% 16.0%
(CFO  Pre-W/C - Dividends) / Debt 15.1% 12.7% 15.4% 19.9% 10.5% 14.1%
FFO / Debt 20.1% 17.2% 15.2% 14.4% 13.3% 14.7%
RCF / Debt 17.1% 12.9% 14.5% 12.8% 10.9% 12.7%

Revenue 3,326 3,806 4,216 4,787 4,825 4,872 
Interest Expense 254 256 266 294 330 337 
Net Income 260 319 467 97 298 336 
Total Assets 13,024 13,852 15,182 15,747 16,989 17,344 
Total Liabilities 8,854 9,512 10,327 10,716 11,455 11,649 
Total Equity 4,170 4,341 4,855 5,031 5,534 5,695 

All figures and ratios are based on adjusted financial data and incorporate Moody’s Global Standard Adjustments for Non-Financial Corporations.
Periods are fiscal year-end unless indicated.
LTM = Last 12 months.
Source: Moody’s Financial Metrics™

Exhibit 13

Peer Comparison
Puget Sound Energy, Inc.

FF FF LLTM FF FF FF FF FF LLTM FF FF LLTM FF FF LLTM
inn  illions DDe -23 DDe -24  Mar-25 DDe -22 DDe -23 DDe -24 DDe -23 DDe -24  Mar-25 DDe -23 DDe -244  Mar-25 DDe -23 DDe -244  Mar-25
e en e 4 787 4 825 4 872 1 621 1 257 1 155 5 936 6 600 6 820 1 650 1 644 1 714 1752 1938 1946

CFO Pre-W/C 1 260 818 1 016 374 378 353 495 1 367 1 356 416 304 406 410 537 561
Total Debt 5 853 6 333 6 333 2 081 2 037 2 041 12 079 13 901 14 505 2 601 3 317 3 357 3069 3152 3085
CFO Pre-W/C + Interest / Interest 5.3x 3.5x 4.0x 4.9x 4.6x 4.3x 1.9x 2.8x 2.8x 4.7x 2.9x 3.5x 3.8x 4.6x 4.8x
CFO Pre-W/C / Debt 21.5% 12.9% 16.0% 18.0% 18.5% 17.3% 4.1% 9.8% 9.3% 16.0% 9.2% 12.1% 13.4% 17.0% 18.2%

19.9% 10.5% 14.1% 12.9% 13.9% 12.6% 1.6% 9.8% 9.3% 10.6% 4.2% 4.7% 8.8% 12.3% 13.3%
Debt / Capitalization 48.9% 48.8% 48.2% 42.7% 41.5% 41.4% 48.2% 50.5% 51.2% 53.0% 56.1% 55.6% 48.9% 48.5% 47.6%

aa11 table 33 table aa11 table aa11 e ati e P aa22 table
istaa Corp.PP ett o n  ner  In . CCle oo Po err LLC PPa i iCorp IIn ianapoliss Po err  Li tt Co pan

All figures and ratios are based on adjusted financial data and incorporate Moody’s Global Standard Adjustments for Non-Financial Corporations.
LTM = Last 12 months.
Source: Moody’s Financial Metrics™
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Ratings

Exhibit 14

Category Moody's Rating
PUGET SOUND ENERGY, INC.

Outlook Stable
Issuer Rating Baa1
First Mortgage Bonds A2
Senior Secured A2
Commercial Paper P-2

PARENT: PUGET ENERGY, INC.

Outlook Stable
Issuer Rating Baa3
Senior Secured Baa3

PUGET SOUND ENERGY, INC. (OLD)

Outlook Stable
First Mortgage Bonds A2
Senior Secured A2
Underlying Senior Secured A2

WASHINGTON NATURAL GAS COMPANY

Outlook Stable
Bkd First Mortgage Bonds A2

Source: Moody's Ratings
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