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,QWHULP�3DUWLFLSDWRU\�)XQGLQJ� 
$JUHHPHQW�EHWZHHQ�3XJHW�6RXQG� 
(QHUJ\��$YLVWD�&RUSRUDWLRQ�G�E�D� 
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1. � � 3XUVXDQW�WR�:$&����������������WKH�IROORZLQJ�RUJDQL]DWLRQV�ILOH�WKLV�3HWLWLRQ�

ZLWK�WKH�:DVKLQJWRQ�8WLOLWLHV�DQG�7UDQVSRUWDWLRQ�&RPPLVVLRQ��³&RPPLVVLRQ´��IRU�DSSURYDO�RI�
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WKH�:DVKLQJWRQ�([WHQGHG�,QWHULP�3DUWLFLSDWRU\�)XQGLQJ�$JUHHPHQW��³([WHQGHG�,QWHULP�

$JUHHPHQW´���3XJHW�6RXQG�(QHUJ\��³36(´���$YLVWD�&RUSRUDWLRQ��³$YLVWD´���3DFLIL&RUS��&DVFDGH�

1DWXUDO�*DV�&RUSRUDWLRQ��³&DVFDGH´���1RUWKZHVW�1DWXUDO�*DV��³1:�1DWXUDO´���$OOLDQFH�RI�

:HVWHUQ�(QHUJ\�&RQVXPHUV��³$:(&´���1:�(QHUJ\�&RDOLWLRQ��³1:(&´���7KH�(QHUJ\�3URMHFW�

�³7(3´���6PDOO�%XVLQHVV�8WLOLW\�$GYRFDWHV��³6%8$´�� )URQW�	�&HQWHUHG��DQG�6SDUN�1RUWKZHVW�

�FROOHFWLYHO\��³-RLQW�3DUWLHV´����)RU�WKH�UHDVRQV�GLVFXVVHG�EHORZ��WKH�-RLQW�3DUWLHV�VXSSRUW�DQG�

UHFRPPHQG�&RPPLVVLRQ�DSSURYDO�RI�WKH�([WHQGHG�,QWHULP�$JUHHPHQW�ILOHG�FRQFXUUHQWO\�

KHUHZLWK���7KLV�PHPRUDQGXP�LQFOXGHV�VHFWLRQV�GLVFXVVLQJ�OHVVRQV�OHDUQHG�IURP�WKH�FXUUHQW�

:DVKLQJWRQ�,QWHULP�3DUWLFLSDWRU\�)XQGLQJ�$JUHHPHQW��³,QWHULP�$JUHHPHQW´���D�EULHI�KLVWRU\�RI�

WKH�QHJRWLDWLRQV�EHWZHHQ�WKH�SDUWLHV��DQG�D�GHWDLOHG�RYHUYLHZ�RI�WKH�NH\�SURYLVLRQV�RI�WKH�

$JUHHPHQW��LQFOXGLQJ�H[SODQDWLRQ�RI�DQ\�PRGLILFDWLRQV�WR�WKHVH�SURYLVLRQV���

,,�� %$&.*5281'�

2. � � 7KH�:DVKLQJWRQ�/HJLVODWXUH�DGRSWHG�OHJLVODWLRQ�DXWKRUL]LQJ�ILQDQFLDO�DVVLVWDQFH�

IRU�RUJDQL]DWLRQV�UHSUHVHQWLQJ�EURDG�FXVWRPHU�LQWHUHVWV�LQ�UHJXODWRU\�SURFHHGLQJV�FRQGXFWHG�E\�

WKH�&RPPLVVLRQ��ZKLFK�KDV�EHHQ�FRGLILHG�DW�5&:��������������

3. � � 5&:��������������UHTXLUHV�:DVKLQJWRQ�LQYHVWRU�RZQHG�HQHUJ\�XWLOLWLHV�WR�HQWHU�

LQWR�ILQDQFLDO�DVVLVWDQFH�DJUHHPHQWV�ZLWK�RUJDQL]DWLRQV�UHSUHVHQWLQJ�EURDG�FXVWRPHU�LQWHUHVWV�LQ�

&RPPLVVLRQ�SURFHHGLQJV���(OLJLEOH�RUJDQL]DWLRQV�LQFOXGH�WKRVH�UHSUHVHQWLQJ�ORZ�LQFRPH��

FRPPHUFLDO��DQG�LQGXVWULDO�FXVWRPHUV��DV�ZHOO�DV�YXOQHUDEOH�SRSXODWLRQV�DQG�KLJKO\�LPSDFWHG�

FRPPXQLWLHV���7KHVH�DJUHHPHQWV�DUH�VXEMHFW�WR�&RPPLVVLRQ�DSSURYDO�DQG�PD\�EH�DSSURYHG��

DSSURYHG�ZLWK�PRGLILFDWLRQV��RU�UHMHFWHG���7KH�&RPPLVVLRQ�PXVW�DOVR�FRQVLGHU�WKH�UHDVRQDEOH�

DOORFDWLRQ�RI�FRVWV�DPRQJ�FXVWRPHU�FODVVHV�RI�WKH�XWLOLW\���5&:��������������DOVR�H[SUHVVO\�
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SURYLGHV�WKDW�RUJDQL]DWLRQV�UHSUHVHQWLQJ�YXOQHUDEOH�SRSXODWLRQV�DQG�KLJKO\�LPSDFWHG�

FRPPXQLWLHV��³3ULRULWL]HG�2UJDQL]DWLRQV´��PXVW�EH�SULRULWL]HG�IRU�SDUWLFLSDQW�IXQGLQJ��

4. �� � 7KH�&RPPLVVLRQ�DGPLQLVWHUV�WKH�DJUHHPHQWV��ZKLFK�LQFOXGHV�GHWHUPLQLQJ�WKH�

DPRXQW�RI�ILQDQFLDO�DVVLVWDQFH�DYDLODEOH�IRU�UHTXHVW��WKH�PDQQHU�LQ�ZKLFK�LW�LV�GLVWULEXWHG��DQG�WKH�

PDQQHU�LQ�ZKLFK�LW�LV�UHFRYHUHG�LQ�WKH�UDWHV�RI�WKH�XWLOLW\����7KH�&RPPLVVLRQ¶V�DGPLQLVWUDWLRQ�RI�

WKH�DJUHHPHQWV�DOVR�LQFOXGHV�SURYLGLQJ�UDWH�UHFRYHU\�IRU�IXQG�JUDQWV�SURYLGHG�E\�XWLOLWLHV��ZKLFK�

XWLOLWLHV�DUH�DOORZHG�WR�GHIHU�IRU�ODWHU�UHFRYHU\���

5. � � 7R�DLG�LQ�WKH�GHYHORSPHQW�RI�WKH�LQLWLDO�IXQGLQJ�DJUHHPHQW��WKH�&RPPLVVLRQ�

HQJDJHG�LQ�D�VWDNHKROGHU�SURFHVV�WKDW�FXOPLQDWHG�LQ�LWV�3ROLF\�6WDWHPHQW�RQ�3DUWLFLSDWRU\�

)XQGLQJ�IRU�5HJXODWRU\�3URFHHGLQJV��³3ROLF\�6WDWHPHQW´����,Q�LWV�3ROLF\�6WDWHPHQW��WKH�

&RPPLVVLRQ�H[SUHVVHG�WZR�JRDOV�LQ�WKH�LPSOHPHQWDWLRQ�RI�5&:����������������LQFUHDVLQJ�

SDUWLFLSDWLRQ�RI�JURXSV�RI�SHRSOH�ZKR�KDYH�QRW�KLVWRULFDOO\�EHHQ�SDUW�RI�&RPPLVVLRQ�

SURFHHGLQJV��DQG�����LQFUHDVLQJ�WKH�HIIHFWLYHQHVV�RI�SDUWLFLSDWLRQ�RI�RWKHU�SDUWLHV�WKDW�KDYH�

KLVWRULFDOO\�EHHQ�DFWLYH�EHIRUH�WKH�&RPPLVVLRQ����$V�GHVFULEHG�EHORZ��WKH�VLJQDWRULHV�WR�WKH�

([WHQGHG�,QWHULP�$JUHHPHQW�VHHN�WR�FDUU\�IRUZDUG�WHUPV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKHVH�JRDOV��

,,,�� '(9(/230(17�2)�7+(�(;7(1'('�,17(5,0�$*5((0(17�
�

6. � � ,Q�WKH�IDOO�RI�������GLVFXVVLRQV�EHJDQ�UHJDUGLQJ�WKH�QHHG�WR�KDYH�DQ�DJUHHPHQW�WR�

UHSODFH�WKH�,QWHULP�$JUHHPHQW��ZKLFK�H[SLUHV�DW�WKH�HQG�RI��������,QLWLDO�HIIRUWV�EHJDQ�ZLWK�D�

UHYLHZ�RI�WKH�,QWHULP�$JUHHPHQW��GLVFXVVLRQV�UHJDUGLQJ�WKH�OHVVRQV�OHDUQHG�IURP�WKH�,QWHULP�

$JUHHPHQW��DQG�SRWHQWLDO�FKDQJHV�WKDW�FRXOG�EH�PDGH��$�VXEVHW�RI�FRQVXPHU�SDUWLHV�EHJDQ�ZRUN�

�
��5&:���������������
��5&:����������������
��3ROLF\�6WDWHPHQW��������
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RQ�D�SUHOLPLQDU\�GUDIW�DJUHHPHQW�ZLWK�WKH�LQWHQW�RI�H[WHQGLQJ�WKH�WHUPV�RI�WKH�FXUUHQW�,QWHULP�

$JUHHPHQW�IRU�WZR�PRUH�\HDUV��ZLWK�D�IHZ�PRGLILFDWLRQV��UHDVRQLQJ�WKDW�DQ�H[WHQVLRQ�ZLOO�DOORZ�

DGGLWLRQDO�WLPH�IRU�OHVVRQV�OHDUQHG�ZLWK�DJUHHPHQW�VWUXFWXUH�VR�WKDW�WKH�QH[W�YHUVLRQ�FDQ�EH�PRUH�

IXOO\�LQIRUPHG�E\�ZKDW�ZRUNV�DQG�ZKDW�FRXOG�EH�LPSURYHG���)ROORZLQJ�DQ�LQLWLDO�GUDIW�RI�WKH�

([WHQGHG�,QWHULP�$JUHHPHQW��GLVFXVVLRQV�EHJDQ�ZLWK�WKH�XWLOLWLHV��&RPPLVVLRQ�6WDII��DQG�3XEOLF�

&RXQVHO��ZKLFK�DOO�SURYLGHG�HLWKHU�IHHGEDFN�RU�HGLWV�WR�WKH�GUDIW�([WHQGHG�,QWHULP�$JUHHPHQW��

7. � � $OO�VLJQDWRULHV�WR�WKH�,QWHULP�$JUHHPHQW�ZHUH�LQYLWHG�WR�DWWHQG�D�PHHWLQJ�RQ�

'HFHPEHU���������WR�GLVFXVV�WKH�GUDIW�([WHQGHG�,QWHULP�$JUHHPHQW�DQG�WR�ILQDOL]H�LWV�WHUPV���

$:(&��1:(&��7(3��6SDUN�1RUWKZHVW��36(��3DFLIL&RUS��$YLVWD��1:�1DWXUDO�DQG�&DVFDGH�

DWWHQGHG�WKH�PHHWLQJ��DQG�GLVFXVVHG�GUDIW�SURYLVLRQV��LVVXHV�DQG�FRQFHUQV��)ROORZLQJ�DGGLWLRQDO�

LQWHUQDO�GLVFXVVLRQV�DQG�GLVFXVVLRQV�DPRQJVW�VWDNHKROGHUV��WKH�-RLQW�3DUWLHV�UHDFKHG�D�ILQDO�

DJUHHPHQW�DQG�H[HFXWHG�WKH�([WHQGHG�,QWHULP�$JUHHPHQW�RQ�'HFHPEHU�������������

8. � � 7KH�DJUHHG�XSRQ�FKDQJHV�IURP�WKH�,QWHULP�$JUHHPHQW�WR�WKH�([WHQGHG�,QWHULP�

$JUHHPHQW�ZHUH�LQIRUPHG�E\�H[SHULHQFH�XQGHU�WKH�,QWHULP�$JUHHPHQW��LQFOXGLQJ�WKH�OHYHO�RI�

IXQGLQJ�UHTXHVWV�IRU�HDFK�XWLOLW\¶V�6XE�)XQGV���7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�WKH�DPRXQW�

UHTXHVWHG�IURP�HDFK�6XE�)XQG��WKH�DSSURYHG�EXGJHW�DPRXQWV��DQG�WKH�DPRXQWV�SDLG�E\�HDFK�

XWLOLW\��

�

�

�

�

�

�
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� 36( $YLVWD 3DFLIL&RUS &DVFDGH� 1:1�

Total Customer Access Fund $300,000 $300,000 $300,000 $265,512 $72,735

$PW�5HTXHVWHG� �������� �������� ������� �������� ��

$PW�$SSURYHG� �������� �������� �� �������� ��

$PW�3DLG� �� �� �� ��� ��
�5HPDLQLQJ�)XQGV���%XGJHW���
$SSURYHG�� �� �������� �������� ��������� �������

� � �
Prioritized Org Sub-Fund $100,000 $100,000 $100,000 $88,504 $24,245

$PW�5HTXHVWHG� �������� �� �� ��� ��

$PW�$SSURYHG� �������� �� �� ��� ��

$PW�3DLG� �� �� �� ��� ��

5HPDLQLQJ�)XQGV� ��������� �������� �������� �88,504� �������

� � �
Customer Representation Sub-
Fund $200,000 $200,000 $200,000 $177,008 $48,490

$PW�3URSRVHG� �������� �������� ������� �������� ��

$PW�$SSURYHG� �������� �������� �� �������� ��

$PW�3DLG� �� �� �� ��� ��

5HPDLQLQJ�)XQGV� ������� ������� �������� ��������� �������
�

,9�� 6800$5<�2)�7+(�0$-25�&+$1*(6�72�7+(�,17(5,0�$*5((0(17��

$�� 2YHUYLHZ�
�

9. � � 7KH�-RLQW�3DUWLHV�XVHG�WKH�,QWHULP�$JUHHPHQW�DV�D�VWDUWLQJ�SRLQW�IRU�WKH�([WHQGHG�

,QWHULP�$JUHHPHQW��PDNLQJ�OLPLWHG�PRGLILFDWLRQV�ODUJHO\�UHODWHG�WR�WKH�SDUWLHV¶�DJUHHPHQW�WR�

KDYH�D�WZR�\HDU�IXQGLQJ�DJUHHPHQW�LQ�RUGHU�WR�DOORZ�DGGLWLRQDO�WLPH�IRU�OHVVRQV�OHDUQHG�WKDW�FDQ�

EH�LQFRUSRUDWHG�LQWR�D�SHUPDQHQW�DJUHHPHQW������

�
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%�� 2UJDQL]DWLRQV�$QG�3URFHHGLQJV�(OLJLEOH�)RU�)XQGLQJ�
�

10. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�PDLQWDLQV�WKH�WZR�GLIIHUHQW�FDWHJRULHV�RI�

RUJDQL]DWLRQV������³3ULRULWL]HG�2UJDQL]DWLRQV´��DQG�����RWKHU�FXVWRPHU�UHSUHVHQWDWLYH�

RUJDQL]DWLRQV�WKDW�PHHW�WKH�FULWHULD�LQ�WKH�([WHQGHG�,QWHULP�$JUHHPHQW���3ULRULWL]HG�

2UJDQL]DWLRQV�DUH�WKRVH�WKDW�UHSUHVHQW�YXOQHUDEOH�SRSXODWLRQV�DQG�KLJKO\�LPSDFWHG�FRPPXQLWLHV��

DV�WKRVH�WHUPV�DUH�GHILQHG�LQ�WKH�&OHDQ�(QHUJ\�7UDQVIRUPDWLRQ�$FW��5&:����������������DQG�

5&:������������������%RWK�3ULRULWL]HG�2UJDQL]DWLRQV�DQG�RWKHU�RUJDQL]DWLRQV�PXVW�EH�³FDVH�

FHUWLILHG´�WR�UHFHLYH�IXQGLQJ�IRU�D�SDUWLFXODU�SURFHHGLQJ����7KH�FDVH�FHUWLILFDWLRQ�UHTXLUHPHQWV�IRU�

3ULRULWL]HG�2UJDQL]DWLRQV�DQG�RWKHU�RUJDQL]DWLRQV�UHPDLQ�XQFKDQJHG�IURP�WKH�,QWHULP�

$JUHHPHQW����

&�� )XQGV�DQG�$FFRXQWV�

11. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�PDLQWDLQV�WKH�ILYH�VHSDUDWH�³&RQVXPHU�$FFHVV�

)XQGV�´�RQH�IRU�HDFK�3DUWLFLSDWLQJ�3XEOLF�8WLOLW\��36(��$YLVWD��3DFLIL&RUS��&DVFDGH��DQG�1:�

1DWXUDO�����7KH�3ROLF\�6WDWHPHQW�HVWDEOLVKHG�D����������FDS�IRU�HDFK�&RQVXPHU�$FFHVV�)XQG��

ZLWK�WKH�UHTXLUHPHQW�WKDW�DW�OHDVW�RQH�WKLUG�RI�DYDLODEOH�IXQGLQJ�VKRXOG�EH�UHVHUYHG�IRU�3ULRULWL]HG�

2UJDQL]DWLRQV����7KH�([WHQGHG�,QWHULP�$JUHHPHQW�LV�JHQHUDOO\�FRQVLVWHQW�ZLWK�WKLV�UHTXLUHPHQW��

ZLWK�WZR�FKDQJHV��DQ�LQFUHDVH�WR�36(¶V�3ULRULWL]HG�2UJDQL]DWLRQV�6XE�)XQG�DQG�D�³VDIHW\�YDOYH´�

SURFHVV�WKDW�DOORZV�D�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�WR�UHTXHVW�D�SHWLWLRQ�WR�LQFUHDVH�D�6XE�)XQG�IRU�

JRRG�FDXVH�VKRZQ���7KH�LPSHWXV�IRU�ERWK�FKDQJHV�LV�WKH�IDFW�WKDW�VRPH�XWLOLWLHV�DQG�FHUWDLQ�6XE�

)XQGV�KDYH�EHHQ�H[KDXVWHG�PRUH�TXLFNO\�WKDQ�RWKHUV��EHJJLQJ�WKH�TXHVWLRQ�RI�ZKHWKHU�LQFUHDVHV�

�
��([WHQGHG�,QWHULP�$JUHHPHQW��$UWLFOH������
��([WHQGHG�,QWHULP�$JUHHPHQW��$UWLFOH������
��3ROLF\�6WDWHPHQW��������
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DUH�DSSURSULDWH�IRU�HDFK�XWLOLW\¶V�&RQVXPHU�$FFHVV�)XQG��EDODQFHG�ZLWK�WKH�GHVLUH�WR�KDYH�PRUH�

H[SHULHQFH�ZLWK�WKH�6XE�)XQGV�VR�WKDW�DQ\�LQFUHDVHV�LQ�D�IXWXUH�DJUHHPHQW�ZLOO�EH�PRUH�

LQIRUPHG��

12. � � 7KH�-RLQW�3DUWLHV�DJUHH�WR�DQ�LQFUHDVH�WR�36(¶V�3ULRULWL]HG�2UJDQL]DWLRQV�6XE�

)XQG�RI�����������ZKLFK�ZDV�H[KDXVWHG�GXULQJ�WKH�WHUP�RI�WKH�,QWHULP�$JUHHPHQW���7KH�-RLQW�

3DUWLHV�ILQG�WKDW�WKLV�LQFUHDVH�LV�DSSURSULDWH�JLYHQ�WKH�&RPPLVVLRQ¶V�GHVLUH�WR�IXUWKHU�IDFLOLWDWH�

SDUWLFLSDWLRQ�IURP�3ULRULWL]HG�2UJDQL]DWLRQV��1R�RWKHU�XWLOLW\¶V�3ULRULWL]HG�2UJDQL]DWLRQ�6XE�

)XQG�ZDV�VLPLODUO\�H[KDXVWHG��DQG�WKHUHIRUH��QR�RWKHU�LQFUHDVHV�IRU�3ULRULWL]HG�2UJDQL]DWLRQ�6XE�

)XQGV�DUH�SURSRVHG�DW�WKLV�WLPH��7KLV�FKDQJH�KDV�WKH�HIIHFW�RI�LQFUHDVLQJ�36(¶V�&RQVXPHU�

$FFHVV�)XQG�WRWDO�WR�������������

13. � � 7KH�-RLQW�3DUWLHV�DOVR�DJUHH�WR�LQFOXGH�D�³VDIHW\�YDOYH´�SURYLVLRQ�WKDW�DOORZV�IRU�D�

3DUWLFLSDWLQJ�2UJDQL]DWLRQ�WR�SHWLWLRQ�WKH�&RPPLVVLRQ�IRU�DQ�LQFUHDVH�WR�DQ\�XWLOLW\�6XE�)XQG�LQ�

WKH�HYHQW�WKDW�WKH�6XE�)XQG�KDV�EHHQ�IXOO\�H[KDXVWHG�IRU�WKH�FDOHQGDU�\HDU���,I�JUDQWHG��WKLV�

ZRXOG�KDYH�WKH�HIIHFW�RI�DOVR�LQFUHDVLQJ�WKDW�XWLOLW\¶V�&RQVXPHU�$FFHVV�)XQG�E\�WKH�

FRUUHVSRQGLQJ�DPRXQW���$�SHWLWLRQLQJ�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�FDUULHV�WKH�EXUGHQ�RI�

GHPRQVWUDWLQJ�WKDW�WKHUH�LV�JRRG�FDXVH�IRU�WKH�&RPPLVVLRQ�WR�JUDQW�LWV�UHTXHVW���$V�RQH�H[DPSOH�

RI�D�FLUFXPVWDQFH�WKDW�PD\�FRQVWLWXWH�JRRG�FDXVH��LI�WKHUH�LV�D�SURFHHGLQJ�LQYROYLQJ�DOO�XWLOLWLHV��

VXFK�DV�D�UXOHPDNLQJ��DQG�RQH�RU�PRUH�XWLOLWLHV¶�UHVSHFWLYH�6XE�)XQGV�KDYH�EHHQ�H[KDXVWHG��WKH�

&RPPLVVLRQ�FRXOG�ILQG�WKHUH�LV�JRRG�FDXVH�WR�JUDQW�D�SHWLWLRQ�WR�LQFUHDVH�RQH�RU�PRUH�6XE�)XQGV�

LQ�RUGHU�WR�HQVXUH�WKDW�WKH�UDWHSD\HUV�RI�WKRVH�XWLOLWLHV�ZLWKRXW�H[KDXVWHG�6XE�)XQGV�DUH�QRW�

VXEVLGL]LQJ�WKH�UDWHSD\HUV�RI�XWLOLWLHV�ZLWK�H[KDXVWHG�6XE�)XQGV���,QWHUHVWHG�VWDNHKROGHUV��

LQFOXGLQJ�&RPPLVVLRQ�6WDII��ZRXOG�KDYH�WKH�RSSRUWXQLW\�WR�ILOH�D�UHVSRQVH�WR�DQ\�VXFK�SHWLWLRQ���

$V�GLVFXVVHG�DERYH��WKH�-RLQW�3DUWLHV�DJUHH�WKDW�IRU�SXUSRVHV�RI�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��
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WKLV�DSSURDFK�EHVW�EDODQFHV�WKH�IDFW�WKDW�VRPH�XWLOLW\�6XE�)XQGV�ZHUH�H[KDXVWHG�ZKLOH�RWKHUV�

ZHUH�QRW�ZLWK�WKH�GHVLUH�WR�HQVXUH�WKDW�UDWHSD\HUV�DFURVV�DOO�XWLOLWLHV�KDYH�DSSURSULDWH�DFFHVV�WR�

6XE�)XQGV�IRU�SURFHHGLQJV���

'�� $GYDQFH�RI�6XE�)XQG�$PRXQWV� � �

14. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�LV�D�WZR�\HDU�DJUHHPHQW��ZKLFK�UDLVHV�ORJLVWLFDO�

TXHVWLRQV�IRU�IXQGLQJ�SURFHHGLQJV�LQ�ZKLFK�WKH�IXQGV�DYDLODEOH�LQ�WKH�DSSURSULDWH�6XE�)XQG�DUH�

LQDGHTXDWH�WR�SURYLGH�WKH�OHYHO�RI�)XQG�*UDQWV�WKDW�WKH�&RPPLVVLRQ�GHHPV�DSSURSULDWH�DQG�WKH�

ZRUN�IRU�WKH�SURFHHGLQJ�LV�DQWLFLSDWHG�WR�FRQWLQXH�LQWR�D�VHFRQG�FDOHQGDU�\HDU�GXULQJ�WKH�WHUP�RI�

WKH�([WHQGHG�,QWHULP�$JUHHPHQW��,Q�WKLV�FDVH��D�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�PD\�UHTXHVW�WR�XWLOL]H�

IXQGV�IURP�WKH�QH[W�\HDU¶V�6XE�)XQG�LI�LW�FDQ�GHPRQVWUDWH�WKDW�WKH�DQWLFLSDWHG�(OLJLEOH�([SHQVHV�

LQ�WKH�VHFRQG�\HDU�DUH�FRPPHQVXUDWH�ZLWK�LWV�UHTXHVW�IRU�)XQG�*UDQWV�LQ�WKDW�\HDU���)RU�H[DPSOH��

LI�D�JHQHUDO�UDWH�FDVH�SURFHHGLQJ�LV�ILOHG�RQ�$XJXVW��VW�RI�RQH�\HDU�DQG�LV�H[SHFWHG�WR�FRQFOXGH�LQ�

-XQH�RI�WKH�IROORZLQJ�\HDU��DQG�WKH�&RPPLVVLRQ�ILQGV�WKDW�WKH�IXQG�DPRXQWV�LQ�\HDU�RQH�DUH�QRW�

VXIILFLHQW�IRU�WKH�ZRUN�WR�EH�FRPSOHWHG��WKH�&RPPLVVLRQ�FRXOG�DSSURYH�DQ�$GYDQFH�IRU�IXQGV�

IURP�WKH�VHFRQG�\HDU�FRPPHQVXUDWH�ZLWK�WKH�DPRXQW�RI�ZRUN�EXGJHWHG�WR�RFFXU�LQ�WKH�VHFRQG�

\HDU���7KLV�SURYLVLRQ�LV�VXEMHFW�WR�&RPPLVVLRQ�GLVFUHWLRQ��ZKLFK�PD\�DOVR�KHOS�HQVXUH�WKDW�WKH�

DSSURSULDWH�OHYHO�RI�IXQGV�LV�DYDLODEOH�LQ�WKH�VHFRQG�\HDU�RI�WKLV�([WHQGHG�,QWHULP�$JUHHPHQW�

ZKLOH�DOVR�SURYLGLQJ�D�SURFHGXUDO�SDWK�IRUZDUG�IRU�VLJQLILFDQW�SURFHHGLQJV�WKDW�VSDQ�PRUH�WKDQ�

RQH�FDOHQGDU�\HDU��

(�� (OLJLEOH�([SHQVHV�

15. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�PDLQWDLQV�WKH�W\SHV�RI�H[SHQVHV�FRQVLGHUHG�

HOLJLEOH�IRU�UHLPEXUVHPHQW�DV�ZHUH�LQFOXGHG�LQ�WKH�,QWHULP�$JUHHPHQW��ZKLFK�LQFOXGH�SULPDULO\�
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DWWRUQH\�DQG�FRQVXOWDQW�H[SHUW�ZLWQHVV�IHHV��EXW�DOVR�LQFOXGH�VHYHUDO�RWKHU�H[SHQVHV�LQFXUUHG�IRU�

SDUWLFLSDWLRQ�LQ�DQ�(OLJLEOH�3URFHHGLQJ��VXFK�DV�WUDYHO�H[SHQVHV�DQG�FRS\LQJ�FRVWV����7KH�

([WHQGHG�,QWHULP�$JUHHPHQW�DOVR�PDLQWDLQV�WKH�WLPH�IUDPHV�IRU�(OLJLEOH�([SHQVHV�DV�RULJLQDOO\�

LQFOXGHG�LQ�WKH�,QWHULP�$JUHHPHQW���,Q�SURFHHGLQJV�ZKHUH�D�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�PDGH�D�

UHTXHVW�IRU�$GYDQFH�IXQGV��WKH�3DUWLFLSDWLQJ�2UJDQL]DWLRQ¶V�(OLJLEOH�([SHQVHV�DUH�FRQVLGHUHG�RQ�

D�FDOHQGDU�\HDU�E\�FDOHQGDU�\HDU�EDVLV��

)�� 3URFHVV�)RU�5HTXHVWLQJ�$QG�6HHNLQJ�3D\PHQW�2I�)XQG�*UDQWV�
�

16. � � 7KH�SURFHVV�IRU�UHTXHVWLQJ�DQG�VHHNLQJ�SD\PHQW�RI�)XQG�*UDQWV�LV�DOVR�

VXEVWDQWLDOO\�VLPLODU�WR�WKDW�VHW�IRUWK�LQ�WKH�,QWHULP�$JUHHPHQW���7KH�,QWHULP�$JUHHPHQW�UHTXLUHG�

UHTXHVW�IRU�SD\PHQW�RI�&XVWRPHU�$FFHVV�)XQGV�WR�EH�PDGH�³DW�WKH�FRQFOXVLRQ�RI�DQ�(OLJLEOH�

3URFHHGLQJ��DQG��ZKHQ�DSSOLFDEOH��QR�ODWHU�WKDQ����GD\V�DIWHU�WKH�&RPPLVVLRQ¶V�ILQDO�RUGHU�

LVVXHG�LQ�WKH�(OLJLEOH�3URFHHGLQJ�KDV�EHFRPH�ILQDO�DQG�QRQ�DSSHDODEOH��H[FHSW�ZKHUH�SURYLVLRQ�LV�

PDGH�IRU�LQWHULP�IXQGLQJ�IRU�3ULRULWL]HG�2UJDQL]DWLRQV�XQGHU�WKH�SURYLVLRQV�RI�6HFWLRQ����«´��

7KH�-RLQW�3DUWLHV�KDYH�DJUHHG�WR�PRGLI\�WKH�UHTXLUHPHQW�WKDW�D�UHTXHVW�IRU�SD\PHQW�PXVW�ZDLW�

XQWLO�WKH�FRQFOXVLRQ�RI�WKH�(OLJLEOH�3URFHHGLQJ��DQG�LQVWHDG�DOORZ�IRU�D�UHTXHVW�IRU�SD\PHQW�WR�EH�

PDGH�³RQFH�WKH�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�KDV�ILQDOL]HG�LWV�(OLJLEOH�([SHQVHV�´��$OORZLQJ�

3DUWLFLSDWLQJ�2UJDQL]DWLRQV�DQ�RSSRUWXQLW\�WR�UHTXHVW�SD\PHQW�DW�DQ�HDUOLHU�WLPH�PD\�SURYLGH�

YDOXDEOH�IOH[LELOLW\�WR�PDQDJH�FDVK�IORZ�DQG�RU�SD\PHQWV�WR�DWWRUQH\V��H[SHUWV��HWF���XWLOL]HG�LQ�

WKH�SURFHHGLQJ���7R�EH�FOHDU��WKLV�FKDQJH�GRHV�QRW�DOORZ�DQ�RUJDQL]DWLRQ�WKDW�LV�QRW�D�3ULRULWL]HG�

2UJDQL]DWLRQ�WR�UHFHLYH�LQWHULP�IXQGLQJ�XQGHU�6HFWLRQ������ZKLFK�FRQWLQXHV�WR�EH�UHVHUYHG�

H[FOXVLYHO\�IRU�3ULRULWL]HG�2UJDQL]DWLRQV�FRQVLVWHQW�ZLWK�WKH�&RPPLVVLRQ¶V�3ROLF\�6WDWHPHQW����

�
��([WHQGHG�,QWHULP�$JUHHPHQW��$UWLFOH������
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5DWKHU��WKLV�FKDQJH�RQO\�DOORZV�DQ�RUJDQL]DWLRQ�WKDW�LV�QRW�D�3ULRULWL]HG�2UJDQL]DWLRQ�WR�PDNH�D�

SD\PHQW�UHTXHVW�DIWHU�LW�KDV�HLWKHU�IXOO\�H[KDXVWHG�LWV�EXGJHW��DQG��WKHUHIRUH��IXUWKHU�SDUWLFLSDWLRQ�

LQ�D�SURFHHGLQJ�ZLOO�QRW�UHVXOW�LQ�DGGLWLRQDO�IXQGLQJ�WR�WKH�RUJDQL]DWLRQ�XQGHU�WKH�([WHQGHG�

,QWHULP�$JUHHPHQW��RU�LW�KDV�FRPSOHWHG�DOO�DFWLYLWLHV�IRU�ZKLFK�IXQGLQJ�LV�HOLJLEOH��

17. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�DOVR�UHTXLUHV�SDUWLHV�WR�LWHPL]H�(OLJLEOH�

([SHQVHV�E\�FDOHQGDU�\HDU��ZKLFK�ZLOO�IDFLOLWDWH�UHYLHZ�DQG�WKH�&RPPLVVLRQ¶V�GHFLVLRQ�PDNLQJ�

SURFHVV�IRU�SD\PHQW�ZKHQ�D�3DUWLFLSDWLQJ�2UJDQL]DWLRQ�KDV�UHTXHVWHG�DQ�$GYDQFH��

18. � � )LQDOO\��WKH�([WHQGHG�,QWHULP�$JUHHPHQW�DOVR�LQFOXGHV�DQ�XSGDWHG�VWDQGDUGL]HG�

IRUP�IRU�SURSRVHG�EXGJHWV��ZKLFK�LQFOXGHV�DOO�RI�WKH�UHTXLUHPHQWV�IURP�WKH�SUHYLRXV�IRUP�EXW�

HOLPLQDWHV�WKH�����'LVFRXQW�OLQH�XQGHU�WKH�([SHUW�:LWQHVV�)HHV���7KLV�OLQH�LWHP�ZDV�

LQDGYHUWHQWO\�LQFOXGHG�LQ�WKH�,QWHULP�$JUHHPHQW���7KH�&RPPLVVLRQ�GLG�QRW�SUHYLRXVO\�DGRSW�D�

UHTXLUHPHQW�WKDW�([SHUW�:LWQHVV�IHHV�EH�VXEMHFW�WR�D�����GLVFRXQW���DQG�WKH�-RLQW�3DUWLHV�GR�QRW�

DGYRFDWH�WKDW�WKH�&RPPLVVLRQ�LPSRVH�VXFK�D�UHTXLUHPHQW�LQ�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��

*�� $OORFDWLRQ�2I�&RVWV�
�

19. � � 7KH�([WHQGHG�,QWHULP�$JUHHPHQW�FRQWLQXHV�WKH�FRVW�DOORFDWLRQ�SURYLVLRQ�IURP�WKH�

,QWHULP�$JUHHPHQW���7KH�([WHQGHG�,QWHULP�$JUHHPHQW�DOVR�FRQWHPSODWHV�FRVW�UHFRYHU\�EDVHG�RQ�

WKH�SDUWLFXODU�FLUFXPVWDQFHV�RI�WKH�SURFHHGLQJV��LQFOXGLQJ�WKH�QXPEHU�RI�SDUWLFLSDWLQJ�XWLOLWLHV�

DQG�WKH�EHQHILFLDULHV�RI�WKH�LVVXHV�UDLVHG�E\�D�3DUWLFLSDWLQJ�2UJDQL]DWLRQ���,PSRUWDQWO\��WKH�

([WHQGHG�,QWHULP�$JUHHPHQW�DOVR�FRQWLQXHV�WR�SURYLGH�WKH�&RPPLVVLRQ�ZLWK�WKH�XOWLPDWH�

GLVFUHWLRQ�LQ�KRZ�WR�DOORFDWH�FRVWV��FRQVLVWHQW�ZLWK�WKH�JRDO�WR�³IDLUO\�DOLJQ�WKH�FRVWV�RI�WKH�

�
��Washington Utilities and Transportation Commission v. Puget Sound Energy��'RFNHW�1RV��8(��������DQG�8*�
��������FRQVROLGDWHG��	�8*���������2UGHU�$SSURYLQJ�3URSRVHG�%XGJHWV�DQG�)XQG�*UDQWV�LQ�3DUW��5HMHFWLQJ�LQ�3DUW�
DW�������0DU�������������



�

�
3$*(����±�-2,17�3$57<�3(7,7,21�)25�$33529$/�2)�:$6+,1*721�(;7(1'('�
,17(5,0�3$57,&,3$725<�)81',1*�$*5((0(17�
�

DGYRFDF\�ZLWK�WKH�LQWHQGHG�SRWHQWLDO�EHQHILFLDULHV�RI�WKH�DGYRFDF\��UHJDUGOHVV�RI�DFWXDO�RXWFRPH�

RI�WKH�FDVH�´����

20. �� � &RVWV�LQFXUUHG�E\�WKH�3DUWLFLSDWLQJ�3XEOLF�8WLOLWLHV�DUH�HOLJLEOH�IRU�GHIHUUDO��ZLWK�

FDUU\LQJ�FRVWV�HTXDO�WR�HDFK�3DUWLFLSDWLQJ�8WLOLW\¶V�DXWKRUL]HG�UDWH�RI�UHWXUQ�XQWLO�VXFK�GHIHUUDO�LV�

DPRUWL]HG��DW�ZKLFK�SRLQW�WKH�UHWXUQ�ZLOO�EH�DW�WKH�SXEOLVKHG�)(5&�UDWH����%HFDXVH�WKH�

3DUWLFLSDWLQJ�3XEOLF�8WLOLWLHV�ILOHG�GHIHUUDO�DSSOLFDWLRQV�IROORZLQJ�WKH�DSSURYDO�RI�WKH�,QWHULP�

$JUHHPHQW��VRPH�RI�ZKLFK�DUH�RQJRLQJ�LQ�QDWXUH��LW�LV�QRW�H[SHFWHG�WKDW�WKLV�VXEVHW�RI�XWLOLWLHV�

ZLOO�ILOH�QHZ�GHIHUUDO�UHTXHVWV�IROORZLQJ�DSSURYDO�RI�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��$V�VXFK��

IRU�WKHVH�XWLOLWLHV��WKH�&RPPLVVLRQ�KDV�DOUHDG\�DSSURYHG�WKH�GHIHUUDO�UHTXHVWV�DQG�DVVRFLDWHG�

LQWHUHVW�UDWH�RQ�WKH�GHIHUUDO�WKDW�LV�DQWLFLSDWHG�WR�H[WHQG�WR�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��,Q�LWV�

ILQDO�RUGHU�DSSURYLQJ�RI�WKH�,QWHULP�$JUHHPHQW��LQ�DQ�HIIRUW�³WR�PLWLJDWH�WKH�LPSDFW�RI�FDUU\LQJ�

FRVWV�RQ�UDWHSD\HUV��WKH�&RPPLVVLRQ�UHTXLUHV�XWLOLWLHV�WR�ILOH�DQQXDO�WDULII�UHYLVLRQV�WR�UHFRYHU�

WKRVH�GHIHUUHG�DPRXQWV�´���)RU�WKLV�UHDVRQ��WKH�-RLQW�3DUWLHV�KDYH�QRW�SURSRVHG�WR�PRGLI\�WKH�

FDUU\LQJ�FRVW�LQ�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��

�
9,�� )857+(5�352&(66�

�
21. � � 7KH�-RLQW�3DUWLHV¶�LQWHQW�ZLWK�WKH�([WHQGHG�,QWHULP�$JUHHPHQW��ZKLFK�ODUJHO\�

H[WHQGV�WKH�WHUPV�RI�WKH�,QWHULP�$JUHHPHQW�VXEMHFW�WR�WKH�H[FHSWLRQV�GHVFULEHG�DERYH��LV�WR�DOORZ�

IRU�PRUH�WLPH�DQG�H[SHULHQFH�ZLWK�WKH�VWUXFWXUH�RI�D�IXQGLQJ�DJUHHPHQW�VR�WKDW�OHDUQLQJV�FDQ�EH�

LQFRUSRUDWHG�LQWR�D�SHUPDQHQW�IXQGLQJ�DJUHHPHQW���,Q�GLVFXVVLQJ�H[SHULHQFH�WR�GDWH��WKH�-RLQW�

3DUWLHV�KDYH�LGHQWLILHG�D�QXPEHU�RI�LWHPV�WKDW�DUH�RXWVLGH�RI�WKH�IRXU�FRUQHUV�RI�WKH�([WHQGHG�

�
��([WHQGHG�,QWHULP�$JUHHPHQW��$UWLFOH�����E���
���Id.��$UWLFOH������
���'RFNHW�8���������2UGHU���������
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,QWHULP�$JUHHPHQW��EXW�QHYHUWKHOHVV�ZDUUDQW�IXUWKHU�SURFHVV�ZKLFK�ZLOO�IDFLOLWDWH�XWLOL]DWLRQ�DQG�

DGPLQLVWUDWLRQ�RI�WKH�([WHQGHG�,QWHULP�$JUHHPHQW����

22. � � )LUVW��WKH�-RLQW�3DUWLHV�GLVFXVVHG�WKH�YDOXH�RI�FUHDWLQJ�WHPSODWHV�IRU�LQWHUYHQWLRQV��

VXEPLWWLQJ�EXGJHWV��PDNLQJ�SD\PHQW�UHTXHVWV��DQG�SRWHQWLDOO\�RWKHUV�WKDW�FRXOG�IDFLOLWDWH�

SDUWLFLSDWLRQ�IURP�RUJDQL]DWLRQV�WKDW�DUH�OHVV�IDPLOLDU�ZLWK�&RPPLVVLRQ�SURFHVVHV���7KH�

&RPPLVVLRQ�FRXOG�GHYHORS�WKHVH�WHPSODWHV�RQ�LWV�RZQ��RU�LQ�FROODERUDWLRQ�ZLWK�VWDNHKROGHUV���

$:(&�ZRXOG�EH�ZLOOLQJ�WR�GUDIW�WKHVH�WHPSODWHV�IRU�&RPPLVVLRQ�UHYLHZ��EXW�PXVW�EH�DVVXUHG�

WKDW�LW�ZLOO�UHFHLYH�IXQGLQJ�IRU�*HQHUDO�2XWUHDFK��FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�����

LQ�WKH�([WHQGHG�,QWHULP�$JUHHPHQW���,I�WKH�&RPPLVVLRQ�LV�DJUHHDEOH�WR�WKLV�DSSURDFK��$:(&�

ZRXOG�VXEPLW�D�EXGJHW�IRU�WKH�ZRUN�DQG�SURSRVHV�WKDW�LW�EH�UHFRYHUHG�SURSRUWLRQDWHO\�IURP�DOO�

&XVWRPHU�$FFHVV�)XQGV��LQFOXGLQJ�IURP�ERWK�WKH�3ULRULWL]HG�2UJDQL]DWLRQV�6XE�)XQG�DQG�WKH�

&XVWRPHU�5HSUHVHQWDWLRQ�6XE�)XQG���

23. � � 6HFRQG��WKH�-RLQW�3DUWLHV�GLVFXVVHG�WKH�YDOXH�LQ�KDYLQJ�D�GRFXPHQW�RQ�WKH�

&RPPLVVLRQ¶V�ZHEVLWH�ZKHUH�WKH�DPRXQW�RI�UHTXHVWHG�DQG�UHPDLQLQJ�6XE�)XQG�DPRXQWV�DUH�

FOHDUO\�YLVLEOH�DQG�DYDLODEOH�WR�DOO�VWDNHKROGHUV��6HH�WKH�2UHJRQ�3XEOLF�8WLOLW\�&RPPLVVLRQ¶V�

,QWHUYHQRU�)XQGLQJ�SDJH��VSHFLILFDOO\�WKH�,QWHUYHQRU�)XQGLQJ�6XPPDU\��DV�DQ�H[DPSOH����7KLV�

ZRXOG�DVVLVW�3DUWLFLSDWLQJ�2UJDQL]DWLRQV�LQ�PDNLQJ�UHTXHVWV�WR�PRUH�HDVLO\�GHWHUPLQH�WKH�OHYHO�RI�

IXQGV�DYDLODEOH�LQ�HDFK�RI�WKH�6XE�)XQGV��

24. � � 7KLUG��WKH�-RLQW�3DUWLHV�GLVFXVVHG�WKH�YDOXH�RI�KDYLQJ�PRUH�FHUWDLQW\�RQ�WKH�WLPLQJ�

DQG�SURFHVV�IRU�&RPPLVVLRQ�GHWHUPLQDWLRQV�RQ�)XQG�*UDQWV�LQ�QRQ�FRQWHVWHG�FDVH�SURFHHGLQJV��

ZKHUH�WKHUH�PD\�QRW�EH�D�SUHKHDULQJ�FRQIHUHQFH�WR�HVWDEOLVK�WLPHOLQHV�IRU�&RPPLVVLRQ�DFWLRQ�RQ�

�
���KWWSV���ZZZ�RUHJRQ�JRY�SXF�ILOLQJ�FHQWHU�3DJHV�,QWHUYHQRU�)XQGLQJ�DVS[��
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SURSRVHG�EXGJHWV���7KH�-RLQW�3DUWLHV�UHVSHFWIXOO\�UHTXHVW�WKDW�WKH�&RPPLVVLRQ�UXOH�RQ�ILOLQJV�

XQGHU�WKH�([WHQGHG�,QWHULP�$JUHHPHQW�ZLWKLQ����GD\V�RI�UHFHLSW��XQOHVV�DQRWKHU�SURFHVV�KDV�

EHHQ�DGRSWHG�IRU�D�SDUWLFXODU�SURFHHGLQJ��

25. � � )RXUWK��WKH�SURFHVV�WKDW�WKH�&RPPLVVLRQ�XVHV�WR�GHWHUPLQH�LI�XWLOLWLHV�VKRXOG�

UHFRYHU�SD\PHQWV�IURP�DOO�FXVWRPHU�FODVVHV�RU�FHUWDLQ�FXVWRPHU�FODVVHV�SXUVXDQW�WR�6HFWLRQ�

����E��LV�XQFOHDU��6WDNHKROGHUV�ZRXOG�ZHOFRPH�DGGLWLRQDO�FODULW\�IURP�WKH�&RPPLVVLRQ�

FRQFHUQLQJ�WKH�SURFHVV�LW�XVHV�WR�PDNH�WKLV�GHWHUPLQDWLRQ�DQG�ZKHWKHU�WKH�&RPPLVVLRQ�ILQGV�

YDOXDEOH�DQ\�DGGLWLRQDO�SURFHVV�IRU�SDUWLHV�WKDW�PD\�EH�LQWHUHVWHG�LQ�SURYLGLQJ�LQSXW�UHJDUGLQJ�

FRVW�DOORFDWLRQ����

26. � � )LQDOO\��WKH�-RLQW�3DUWLHV�ZLOO�KDYH�DQ�LQLWLDO�PHHWLQJ�QR�ODWHU�WKDQ�-XQH������WR�

EHJLQ�GLVFXVVLQJ�WKH�QH[W�IXQGLQJ�DJUHHPHQW�WR�UHSODFH�WKH�([WHQGHG�,QWHULP�$JUHHPHQW���7KLV�

ZLOO�DOORZ�DPSOH�WLPH�WR�JDLQ�DGGLWLRQDO�OHDUQLQJV��LQFRUSRUDWH�DQ\�DGGLWLRQDO�&RPPLVVLRQ�

IHHGEDFN��DQG�GUDIW�DQG�ILOH�WKH�QHJRWLDWHG�DJUHHPHQW�VR�WKDW�LW�PD\�EH�LQ�SODFH�SULRU�WR�WKH�

H[SLUDWLRQ�RI�WKLV�([WHQGHG�,QWHULP�$JUHHPHQW���

9,,�� &21&/86,21�
�

27. � � )RU�WKH�IRUHJRLQJ�UHDVRQV��WKH�XQGHUVLJQHG�-RLQW�3DUWLHV�UHVSHFWIXOO\�UHTXHVW�WKDW�

WKH�&RPPLVVLRQ�ILQG�WKDW�WKH�:DVKLQJWRQ�([WHQGHG�,QWHULP�3DUWLFLSDWRU\�)XQGLQJ�$JUHHPHQW�

ILOHG�FRQFXUUHQWO\�KHUHZLWK�WR�EH�FRQVLVWHQW�ZLWK�5&:������������WKH�&RPPLVVLRQ¶V�3ROLF\�

6WDWHPHQW��DQG�ZLWK�WKH�SXEOLF�LQWHUHVW��DQG�WKDW�WKH�&RPPLVVLRQ�DGRSW�DQG�DSSURYH�WKH�([WHQGHG�

,QWHULP�$JUHHPHQW�E\�2UGHU����

28. �� � 5HSUHVHQWDWLYHV�RI�WKH�-RLQW�3DUWLHV�ZLOO�EH�DYDLODEOH�DW�WKH�2SHQ�0HHWLQJ�

VFKHGXOHG�IRU�FRQVLGHUDWLRQ�RI�WKLV�PDWWHU���



Dated this 19th day of December, 2022. 

Respectfully submitted, 

JPiliaris 
Puget Sound Energy 

David Meyer 
A vista Corporation 

Ajay Kumar 
PacifiCorp 

Lori Blattner 
Cascade Natural Gas Corporation 

Zach Kravitz 
Northwest Natural Gas 

Andrea Axel 
Spark Northwest 

Tyler C. Pepple 
Alliance of Western Energy Consumers 

Lauren McCloy 
NW Energy Coalition 

Y ochanan Zakai 
The Energy Project 

Mariel Thuraisingham 
Front & Centered 

Brittney K. Marra 
Small Business Utility Advocates, Northwest 
Chapter 
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3XJHW�6RXQG�(QHUJ\�
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'DYLG�0H\HU�
$YLVWD�&RUSRUDWLRQ�

__________________ 
$MD\�.XPDU�
3DFLIL&RUS�

__________________  
/RUL�%ODWWQHU�
&DVFDGH�1DWXUDO�*DV�&RUSRUDWLRQ�

__________________  
=DFK�.UDYLW]�
1RUWKZHVW�1DWXUDO�*DV�

__________________ 
$QGUHD�$[HO�
6SDUN�1RUWKZHVW�

__________________ 
7\OHU�&��3HSSOH�
$OOLDQFH�RI�:HVWHUQ�(QHUJ\�&RQVXPHUV�

__________________ 
/DXUHQ�0F&OR\�
1:�(QHUJ\�&RDOLWLRQ�

__________________ 
<RFKDQDQ�=DNDL�
7KH�(QHUJ\�3URMHFW�

__________________  
0DULHO�7KXUDLVLQJKDP�
)URQW�	�&HQWHUHG�

__________________ 
%ULWWQH\�.��0DUUD�
6PDOO�%XVLQHVV�8WLOLW\�$GYRFDWHV��1RUWKZHVW�
&KDSWHU�

           Tyler Pepple
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Avista Corporation 

__________________  
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