ADDENDUM F

Puget Sound Energy 2026 General Rate Case — Index of Testimony and Exhibits
UE-260005 and UG-260006

Matt Steuerwalt, Senior Vice President of External Affairs, introduces PSE and
provides an overview of the relief PSE is seeking in this case, why that relief is
necessary, and the testimony PSE presents to support that request. He also provides
an exhibit that consolidates all significant requests PSE is making in this case.

MS-1T Direct Testimony

MS-2 Professional Qualifications of Matt Steuerwalt
MS-3 Major Multiyear Rate Plan Requests
MS-4 Introduction to Witnesses

Joshua J. Jacobs, Vice President, Clean Energy Strategy & Planning, is the policy
witness for PSE’s planning process and clean energy transition strategy. His
testimony covers the status of PSE’s clean energy transition and resource planning
efforts, and projections for its gas and electric demand. His testimony also addresses
PSE’s obligations regarding its transmission and interconnection system.

JIJ-1T Direct Testimony

JJJ-2 Professional Qualifications of Joshua J. Jacobs

J1J-3 PSE’s F25 Electric Load Forecast

J1J-4 E3 Report: Resource Adequacy and the Energy Transition

in the Pacific Northwest: Phase 1 Results

JJJ-5 PSE’s Open Access Transmission Tariff

Michelle L. Vargo, Senior Vice President, Energy Operations, is the policy witness
for Energy Operations and provides an overview of PSE’s Delivery System. Her
testimony also describes the capital investments and O&M expenditures PSE is
planning during this multiyear rate plan and how those investments and expenditures
are necessary for PSE to provide safe, reliable, and clean energy to its customers.

MLV-IT  Direct Testimony
MLV-2 Professional Qualifications of Michelle L. Vargo

MLV-3 Delivery System Planning and Project Delivery
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MLV-4 Major Backbone and Expedited Substation Projects
MLV-5 Customer Construction and Public Projects

MLV-6 Energy Operations O&M Expenditures

MLV-7 Storm Deferral

MLV-8 Electric Reliability and Resiliency Investments
MLV-9 Electric Customer and Public Safety Investments
MLV-10  Electric Customer Growth Investments

MLV-11  Natural Gas Customer and Public Safety Investments

MLV-12  Natural Gas Reliability and Resiliency Investments

Aaron A. August, Senior Vice President, Chief Customer and Transformation Officer,
addresses the actions PSE plans to take during the multiyear rate plan to (a) manage
converging Delivery System challenges responsibly, (b) build an affordable, reliable,
and resilient energy future, and (c) protect customers, where possible, from the cost of
transitioning to a clean and resilient energy future. He also introduces the concept of
energy orchestration, a focused and coordinated customer partnership approach that
transforms customers from one-way energy consumers into active grid participants while
also addressing infrastructure modernization, climate resilience, and system reliability.

AAA-1T  Direct Testimony

AAA-2 Professional Qualifications of Aaron A. August
AAA-3 Community Solar Corporate Spending Authorization
AAA-4 2023 Distributed Solar + Storage Request for Proposal
AAA-5HC 2023 Request for Proposal Shortlist

AAA-6HC Radial Power Power Purchase Agreement

AAA-THC EMC Presentation for Radial Power Projects
AAA-8HC EMC Decisional Presentation

AAA-9HC DSS Request for Proposal Shortlist

AAA-10 2025 DSS Request for Proposal

AAA-11 Distributed Energy Resource Acquisition — Energy Storage Corporate
Spending Authorization

.



AAA-12

AAA-13

AAA-14

AAA-15

Distributed Energy Resource Demonstration Corporate Spending
Authorization

Draft Thermal Energy Network Tariff
Time-Varying Rates Pilot 1 Year Evaluation Report

Time-Varying Rates Pilot Evaluation Final Report

Jamie L. Martin, Senior Vice President and Chief Financial Officer, discusses the
importance of financial health to PSE and its customers, provides a current assessment
of PSE’s financial health and several PSE proposals intended to improve its financial
health. Her testimony presents PSE’s proposed capital structure, cost of capital and
WACC for each Rate Year and provides an overview of PSE’s business planning
processes and revenue requirement components. Her testimony also discusses PSE’s
history of controlling O&M expenses and capital expenditures and it provides the
Affiliated Interest and Subsidiary Transaction Report for the test year.

JLM-1T

JLM-2

JLM-3

JLM-4

JLM-5

JLM-6

JLM-7C

JLM-8C

JLM-9C

JLM-10

JLM-11

JLM-12

JLM-13

JLM-14

Direct Testimony
Professional Qualifications of Jamie L. Martin

Moody’s Investor Services, Breakfast with the Analysts: 58" Annual
[Edison Electric Institute (EEI)] Financial Conference (Nov. 13,2023)

Mizuho Securities USA LLC, Ebenezer Moody, Takeaways from Our Call
with Moody’s (Dec. 13, 2023).

Analysis of Regulatory Mechanisms in Place for the Operating Utility
Companies Owned by the Proxy Group Companies in the Prefiled Direct
Testimony of Ann E. Bulkley, Exh. AEB-1T.

Discussion of PSE’s Short- and Long-Term Debt

Capital Structure and Cost of Capital Calculations for Rate Year 1

Capital Structure and Cost of Capital Calculations for Rate Year 2

Capital Structure and Cost of Capital Calculations for Rate Year 3

PSE’s O&M Expenses for the MYRP Period

Year-Over-Year Changes in PSE’s O&M Expenses Over the MYRP Period
PSE’s Capital Expenditures for the MYRP Period

PSE’s Gross Utility Capital Expenditures for the MYRP Period

2024 Affiliated Interest and Subsidiary Transaction Report
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JLM-15 Test Year Affiliated Interest and Subsidiary Transaction Report

Craig J. Pospisil, Senior Vice President and Chief Development Officer, is the
policy witness for electric resource acquisitions and provides testimony obtain
prudence determinations and cost recovery for resources acquired through three
requests for proposals and bilateral negotiations and to recover construction work in

progress (“CWIP”) in rate base for certain projects.

CJP-1HCT

CJP-2

CJP-3

Clp-4

CJP-5

CJP-6

CJp-7

CJP-8

CJP-9HC

CJP-10HC

CJP-11HC

CJP-12HC

CJP-13HC

CJP-14HC

CJP-15HC

CJP-16HC

CJP-17HC

CJP-18HC

CJP-19HC

CJP-20HC

CJP-21HC

Direct Testimony

Professional Qualifications of Craig J. Pospisil

2021 All-Source RFP for Renewable and Peak Capacity Resources

2024 Voluntary All-Source RFP for CETA-Compliant Energy and

Capacity Resources

2023 Lower Snake River Wind Expansion RFP
2021 Integrated Resource Plan

2023 Electric Progress Report

2025 Resource Planning Analysis

2021 All-Source RFP Evaluation Process Document
2021 All-Source RFP: Post-Phase 2 Update

2024 All-Source RFP Evaluation Process Document
2024 All-Source RFP: Post-Phase 2 Update

Lower Snake River Wind Expansion RFP Process Document
Appaloosa Solar Project Prudency Documents
Haymaker Wind Prudency Documents

Mount Vernon BESS Prudency Documents
Greenwater BESS Prudency Documents

Dry Falls Solar + BESS Prudency Documents
Schnebly Solar Prudency Documents

Snoqualmie BESS Prudency Documents

Big Horn Wind Prudency Documents
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CJP-22HC Firm Capacity Turbines Tranche 1 Prudency Documents
CJP-23HC Firm Capacity Turbines Tranche 2 Prudency Documents
CJP-24HC LSR 2 Wind Prudency Documents

CJP-25HC Centralia Energy Transition Prudency and Non-Baseload Resource
Documents

CJP-26HC Beaver Creek 2 Wind Prudency Documents

CJP-27HC Battle Butte Solar Prudency Document

Jon A. Piliaris, Vice President, Regulatory Affairs, provides support for PSE’s
request to eliminate the requirement for deadbands and sharing bands in its Power
Cost Adjustment Mechanism.

JPA-IT Direct Testimony
JAP-2 Professional Qualifications of Jon A. Piliaris

JAP-3 Prefiled Direct Testimony of Jon A. Piliaris and Exhibits in Docket
UE 25-250537

JAP-4 Prefiled Response Testimony of Staff and Exhibits in Docket
UE 25-250537

JAP-5 Prefiled Response Testimony of Public Counsel and Exhibits in
Docket UE 25-250537

JAP-6 Prefiled Response Testimony of AWEC and Exhibits in
Docket UE 25-250537

JAP-7 Prefiled Response Testimony of TEP and Exhibits in Docket
UE 25-250537

JAP-8 Prefiled Rebuttal Testimony of Jon A. Piliaris and Exhibits in
Docket UE 25-25053

Philip A. Haines, Director of Energy Supply, provides an overview of PSE’s governance
structure for the Energy Supply Merchant function and PSE’s energy supply decision-making
processes; addresses PSE’s evolving market strategy and shifts in energy supply activities to
respond to changing Pacific Northwest wholesale market dynamics, particularly PSE’s decision
to join a day-ahead market and the operational and financial implications of that decision;
addresses a recent acquisition of a power resource and its integration into PSE’s portfolio; and
provides an update on PSE’s transmission contracts. His testimony also demonstrates the
process behind PSE’s decision to enter the Markets+ day-ahead market, and the prudence of a
new purchased power agreement, and several transmission contracts.

-5-



PAH-ICT

PAH-2

PAH-3

PAH-4C

PAH-5C

PAH-6

PAH-7

PAH-8C

PAH-9C

PAH-10C

PAH-11C

PAH-12C

PAH-13C

PAH-14C

PAH-15C

Direct Testimony

Professional Qualifications of Philip A. Haines

PSE Energy Risk Policy

PSE Energy Supply Transaction & Hedging Procedures Manual
Day-Ahead Market Business Case

Western Markets Exploratory Group: Western Day Ahead Market
Production Cost Impact Study

PNUCC 2025 Regional Forecast

EMC and All Hands Presentations Supporting Markets+

Capacity Purchase Agreement

EMC Presentation Supporting the Capacity Purchase Agreement

PSE Transmission Renewal Contracts and Process

EMC Presentation Supporting the Beaver Creek 2 Transmission Contract

EMC Presentation Supporting the Desert Southwest Market Access
Transmission Contracts

EMC Presentation Supporting the BPA Eastern Intertie Transmission
Contract

EMC Presentation Supporting the BPA LSR Expansion Transmission
Contract

Mark A. Carlson, Director of Generation and Natural Gas Storage, describes the
production O&M expenses, including new generation, major maintenance, and major
maintenance capital expenditures that PSE presents for recovery over the multiyear rate
plan period. His testimony also explains how PSE determined production O&M
expenses for the various types of generating assets.

MAC-1CT

MAC-2

MAC-3C

MAC-4C

MAC-5

Direct Testimony

Professional Qualifications of Mark A. Carlson
Rate Year Production O&M Expense Summary
Rate Year Major Maintenance Expense

Rate Year Hydro License O&M Expense
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10.

MAC-6C

MAC-7C

MAC-8C

MAC-9C

MAC-10C

MAC-11

MAC-12C

Rate Year Wind Production O&M Expense

Vestas Master Service and Maintenance
Agreement

Fourth Amendment to Vestas Master Service
and Maintenance Agreement

Siemens Service and Maintenance Agreement

GE Vernova International Master Service and
Maintenance Agreement

Major Maintenance Capital Charges for
Generation Assets

Wind Generation Model

James P. Hogan, Director of Major Projects, supports a prudency determination for
the Lower Baker Dam Crest Improvement Project, a dam safety project to provide
stability and erosions control on PSE’s Lower Baker River hydroelectric project.

JPH-1CT

JPH-2

JPH-3C

JPH-4

JPH-5

JPH-6C

JPH-7C

JPH-8C

JPH-9C

JPH-10C

Direct Testimony
Professional Qualifications of James P. Hogan
2004 Safety Inspection Report

PSE Presentation to FERC, dated January 26, 2023, for the Lower Baker
Dam Crest Improvement

PSE’s Submittal Letter, Dated December 1, 2024, to FERC for the

90 Percent Design Package and Responses to the 60 Percent Design
Package and the Design Modification Potential Failure Mode Analysis
Report

Lower Baker Dam Abutment Protection Workshop, June 10, 2024

November 2024 Statement of Work that Includes Abutment Protection
Design

Lower Baker Dam Crest Improvement Project Cost Estimates Through
June 2024

Lower Baker Dam Crest Improvement Project Cost Estimates Through
December 2025

October 1, 2025, Letter to FERC and Excerpts of Design Drawings for the
Lower Baker Dam Crest Improvement Project
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11.

12.

JPH-11C  December 2, 2025 Letter to FERC and Computer Modeling for the Lower
Baker Dam Crest Improvement Project

JPH-12 December 5, 2025 Introductory Email to Potential Contractors

JPH-13C  Approved Corporate Spending Authorizations for the Lower Baker Dam
Crest Improvement Project From 2019 Through 2022

JPH-14C  Approved Enterprise Project Portfolio Management for the Lower Baker
Dam Crest Improvement Project from the 2022 Baseline Through
September 2025

Troy A. Hutson, Director of Energy Equity, provides an overview of Commission
guidance regarding energy equity and describes PSE’s progress in meeting its
regulatory requirements related to equity and how that ties to PSE’s future strategy and
outlook on energy equity and affordability. He discusses how PSE’s experience
implementing equity requirements and hearing community perspectives through a
commitment to procedural justice has shaped its approach to equity and affordability
and describes PSE’s proposals to adjust its energy equity approach based on
implementation experience and from feedback received in alignment with procedural
justice principles. He also describes PSE’s approach to affordability and proposes
mitigation efforts to address rising customer utility costs.

TAH-1T  Direct Testimony

TAH-2 Professional Qualifications of Troy A. Hutson

TAH-3 PSE’s Progress on Equity Docket and Energy Equity Requirements
TAH-4 Customer Outreach Efforts

TAH-5 Equity Advisory Group (EAG) Perspectives & EAG Impact Report
TAH-6 PSE’s Energy Justice Tenets Progress

TAH-7 Energy Justice Tenets Illustration

TAH-8 PSE Clean Energy Survey Results

TAH-9 Tribal Strategic Energy Planning Toolkit

TAH-10 2024 Energy Burden Analysis

Diane E. Perry, Director of Information Technology, provides an overview of PSE’s
information technology (“IT”) investment plan and strategy and demonstrates how
PSE’s proposed IT investments support PSE’s delivery of energy to customers, clean
energy transformation, and PSE’s commitments to safety, reliability, and affordability.
Her testimony also provides a description of the IT investments PSE seeks cost

recovery for in this case, and provides details on any major IT programs or projects
-8-



13.

included in PSE’s cost recovery requests that are expected to cost more than $15
million. .

DEP-IT Direct Testimony

DEP-2 Professional Qualifications of Diane E. Perry
DEP-3 In Service Report February 2027 — December 2029
DEP-4 IT Operation Portfolio

DEP-5 Cyber and Physical

DEP-6 GIS Rationalization Project

DEP-7 Day Ahead Market Project

DEP-8 SAP S/4 HANA Migration Project

DEP-9 Digital Work Transformation Program
DEP-10 PSE 2030 Experience Project

DEP-11 Budget Planning Tool

DEP-12 Al Innovation

Matthew R. Marcelia, Director of Tax and Assistant Controller, addresses: the
impacts of changes in the Internal Revenue Code affecting tax credits available to wind
and solar projects and actions taken by PSE to mitigate the impacts of these changes;
the sale in December 2025 of tax credits for the Beaver Creek Wind Project; a new
sales tax on certain services, the measures taken by PSE to mitigate the impact of the
tax, and the potential impact of the tax on PSE’s annual costs; the impact of the
depreciation study discussed in the testimony of Ned W. Allis, Exh. NWA-1T, on
PSE’s taxes and EDIT; the mechanics of PSE’s book and tax depreciation projections
in the multiyear rate plan; and the cumulative impacts of taxes and tax reform on PSE’s
cash flow.

MRM-1CT Direct Testimony

MRM-2 Professional Qualifications of Matthew R. Marcelia
MRM-3 Beaver Creek Tax Credit Comparison.xls

MRM-4 Department of Revenue Interim Guidance

MRM-5 Additional Detail on Book and Tax Depreciation Projections
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Thomas M. Hunt, Director of Compensation and Benefits, describes the elements of
PSE’s pay philosophy, which includes compensation and benefits programs, and
explains the steps PSE has taken to compete in a challenging labor market while
controlling wage and benefits costs. His testimony also identifies significant changes
in the labor market and PSE program design since the last rate case, how PSE’s
programs are market-competitive and provide customer benefits by enabling PSE to
retain a skilled and engaged workforce while avoiding overpayment, and outlines the
expected labor and benefit costs over the multiyear rate period.

TMH-1IT  Direct Testimony

TMH-2 Professional Qualifications of Thomas M. Hunt

TMH-3C  Market Salary Analysis

TMH-4 PSE’s February 2025 10-K filing excerpt

TMH-5C  PSE Employee Benefit Flexible Credits and Medical Trend

TMH-6 PSE Pension Assets, Liabilities and Contributions (2008-2025)
TMH-7C  Willis Towers Watson Distribution of Plans by Plan Status 2014-2024

TMH-8 PSE 2025 Goals and Incentive Plan

Dawn M. Reyes, Director of Corporate Shared Services, addresses major additions
and changes to PSE facilities that will be placed in service during the multiyear rate
plan period and provides details supporting the prudence of additions and changes to
PSE facilities estimated to cost more than $15 million.

DMR-IT  Direct Testimony

DMR-2 Professional Qualifications of Dawn M. Reyes

DMR-3 Facilities Condition Assessment

DMR-4 Corporate Spending Authorization — Fixtures and HVAC Refresh
DMR-5 Corporate Spending Authorization — Bellevue HQ Buildout
DMR-6 Outside Party Construction Estimate Bellevue HQ Buildout
DMR-7 University of Washington Master of Supply Chain Case Study
DMR-8 CBRE Analysis

DMR-9 Corporate Spending Authorization — Supply Chain Warehouse
Improvements
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16.

DMR-10

DMR-11

DMR-12

2023 Fleet Strategy
Savings from Electrifying PSE Fleet

Corporate Spending Authorization — Fleet Electrical Charging Stations
Phase 2

Susan E. Free, Director of Revenue Requirements and Regulatory Compliance,
discusses the revenue requirement calculations, including those subject to refund, for
the multiyear rate plan. Her testimony supports PSE’s proposals to recover CWIP in
rate base, pass back the final true-up costs under Schedule 141CEI, methodology for
including forecasted Investment Tax Credit benefits in rates, and recover participatory
funding grants in base rates. Her testimony also describes the regulatory treatment of
Climate Commitment Act costs and allowance proceeds and PSE’s request for approval of
the Power Cost Adjustment Baseline Rate for Rate Year 1 for use in the accounting for its

PCA Mechanism. .

SEF-1T Direct Testimony

SEF-2 Professional Qualifications of Susan E. Free

SEF-3 Electric Net Revenue Change Requested

SEF-4HC  Electric Revenue Requirement Summary Pages and Detailed Summaries

SEF-5 Electric Test Year Schedules

SEF-6HC  Electric Revenue Requirement Restarting, Pro Forma and Provisional Pro
Forma Adjustments

SEF-7THC  Electric Rate Base, Net Operating Income, and Revenue Requirement by
Adjustment

SEF-8 List of Adjustments

SEF-9 Exhibit A-1 — Power Cost and Fixed Production Cost Baseline Rates for
12ME Jan 28 through 12ME Jan 30

SEF-10 Reconciliations of Capital Additions to Revenue Requirement
Adjustments

SEF-11 Reconciliation of Board-Approved Opex to Total Requested O&M

SEF-12 Depreciation Study Impact

SEF-13HC List of Power Purchase Agreements on which PSE is Requesting a Return

SEF-14 Presentation of Schedule 141CEI Clean Energy Implementation Tracker

Residual Balance
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17.

SEF-15 Determination of Amount of Base Rates Electric Deficiencies Considered
Subject to Refund

SEF-16 Determination of Amount of Base Rates Gas Deficiencies Considered
Subject to Refund

SEF-17 Update on IIJA/IRA Opportunities

SEF-18C  IIJA/IRA Opportunities Tracker

SEF-19 CCA / PCA Proposal Diagram

Brennan D. Mueller, Manager Power Costs & Energy Analysis, provides an overview
of power costs and PSE’s power cost adjustment mechanism and presents forecasted
power costs for the multiyear rate plan (“MYRP”) period, including an overview of
PSE’s electric resource portfolio and how changes to it will affect power costs during
the MYRP. His testimony describes PSE’s power cost forecast methodology, including
recent updates and an update proposed in this MYRP. His testimony also discusses
Climate Commitment Act compliance costs, the importance of regular updates to

PSE’s power cost forecast and proposes a continuation of the annual update process
approved in PSE’s 2024 General Rate Case.

BDM-IT  Direct Testimony
BDM-2 Professional Qualifications of Brennan D. Mueller

BDM-3C  Summary of current 2027 through 2029 power cost
forecast

BDM-4C  Summary of forecasted power costs by resource
BDM-5C  Estimated cost of new resource placeholders
BDM-6C  Klamath co-generation PPA presentation

BDM-7C  Priest Rapids 2026 auction presentation

BDM-8C  Energy Keepers amendment presentation

BDM-9C  Point Roberts renewal presentation

BDM-10C HF Sinclair extension presentation

BDM-11C Demand response program net power costs
BDM-12HC Aurora model power cost outputs

BDM-13HC Power costs calculated outside of the Aurora model

BDM-14HC Electric power hedges and PPA fixed costs
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BDM-15C Natural gas fuel hedges and upstream pipeline benefits
BDM-16HC Incremental cost of retail demand and wind variability
BDM-17C  Natural gas and electric power prices

BDM-18C  Purchased transmission expense

BDM-19HC Natural gas transportation and storage expense
BDM-20C Natural gas storage benefit

BDM-21C  Mid-C hydroelectric contract costs

BCM-22HC Wind and solar generation forecasts (DNV report)
BDM-23 Other power supply expense

BDM-24HC Adjustment to remove non-fuel generator start-up costs
BDM-25C Incremental cost of distillate fuel testing

BDM-26  Not-in-model WEIM costs and benefits

BDM-27HC CCA allowance obligation and compliance costs

Tyler J. Pavel, Manager of Revenue Requirements, addresses the methodology for
normalization of bad debt expense proposed in this multiyear rate plan, presents
PSE’s requested net revenue change for natural gas services, and sponsors various
restating, pro forma, and provisional pro forma adjustments for both electric and
natural gas operations.

TIP-1T Direct Testimony

TJP-2 Professional Qualifications of Tyler J. Pavel

TJP-3 Natural Gas Net Revenue Change Requested

TJP-4 Natural Gas Revenue Requirement Summary Pages and Detailed
Summaries

TJP-5 Natural Gas Test Year Schedule

TJP-6 Natural Gas Revenue Requirement Restating, and Provisional Pro Forma
Adjustments

TJP-7 Gas Rate Base, Net Operating Income and Revenue Requirement by
Adjustment

TIP-8 List of Adjustments
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19.

20.

TJP-9

Bad Debt Write-off Trend Data

Christopher T. Mickelson, Manager of Cost of Service and Pricing, presents PSE’s
restated and normalized test year revenues from electric operations, electric cost of
service study, electric revenue allocation and rate design, the derivation of projected
rate year revenue, the overall rate impacts for the projected rate years in the multiyear
rate plan, and updated allowed revenue for PSE’s electric and natural gas decoupling

mechanisms.

CTM-1T

CTM-2

CTM-3

CTM-4

CTM-5

CTM-6

CTM-7

CTM-8

CTM-9

Direct Testimony
Professional Qualifications of Christopher T. Mickelson
Electric Cost of Service Study

Electric Ratemaking Portfolio: Bill Determinants, Normalized Revenue,
Revenue Allocation, Rate Design, Street Lighting, Rate and Bill Impacts,
Decoupling Allowed Revenues, Load Analysis, Line Extensions, and
Income-qualified Program Funding (Electric & Gas)

Electric Residential Tiered Redesign Analysis
Time-Varying Rate Period Analysis

Electric and Gas Miscellaneous Ancillary Charge Calculations and
Incremental Revenue Impacts

Electric Substation Lease Standardization Analysis

Electric and Gas Tariff Schedules

Ann E. Bulkley, Principal at The Battle Group, presents testimony regarding the
appropriate return on equity for PSE and assesses PSE’s proposed capital structure for

ratemaking.
AEB-1T
AEB-2
AEB-3
AEB-4
AEB-5

AEB-6

AEB-7

Direct Testimony

Professional Qualifications of Ann E. Bulkley
Summary of Cost of Equity Analyses Results
Proxy Group Screening Data and Results
Constant Growth DCF

Capital Asset Pricing Model — Current Risk-Free Rate and Value Line
and Bloomberg Beta

Historical Beta — 2013-2025
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21.

22.

AEB-8

AEB-9

AEB-10

AEB-11

AEB-12

AEB-13

AEB-14

AEB-15C

AEB-16

Market Risk Premium Derived from Analysts’ Long-Term Growth
Estimates

Bond Yield Plus Risk Premium
2026-2030 Capital Expenditures as a Percent of 2024 Projected Net Plant

Comparison of Puget Sound Energy and Proxy Group Companies —
Regulatory Risk Assessment

Comparison of Puget Sound Energy and Proxy Group Companies — RRA
Jurisdictional Rankings

Comparison of Puget Sound Energy and Proxy Group Companies — S&P
Jurisdictional Rankings

Capital Structure Analysis
Confidential Cited Documents

Public Cited Documents

Ned W. Allis, Vice President of Gannett Fleming Valuation and Rate Consultants,
LLC, sponsors the results of the depreciation study performed for PSE for all
electric, gas, and common plant. His testimony also presents part of an analysis,
performed jointly with Atrium Economics, that evaluates the long-term impacts of
electrification and decarbonization scenarios on PSE’s gas business, including
short- and long-term implications for asset recovery, stranded cost risk, and
customer bills; the portion of this analysis related to depreciation approaches and
the long-term impacts on depreciation and revenue requirements is addressed in
witness Allis’s testimony.

NWA-IT

NWA-2

NWA-3

NWA-4

Direct Testimony
Professional Qualifications for Ned W. Allis
Depreciation Study Report

Gas Decarbonization Depreciation Study

John D. Taylor, Managing Partner at Atrium Economics, LLC, presents PSE’s restated
and normalized test year revenues from natural gas operations, natural gas cost of
service study, gas revenue allocation and rate design, the derivation of projected rate
year gas revenue, the estimated overall rate impacts for customer classes for the rate
years in the multiyear rate plan, an updated allowed revenue and revenue per unit for
PSE’s gas decoupling mechanism, an allocation of PSE’s gas resource demand costs, and
the customer impact of PSE’s gas decarbonization depreciation study.

JDT-IT

Direct Testimony
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JDT-2

JDT-3

JDT-4

JDT-5

JDT-6

Professional Qualifications of John D. Taylor
Gas Cost of Service Study

Gas Ratemaking Portfolio: Billing Determinants, Normalized Revenue,
Rate Spread and Design, Proposed Revenue Impacts, and Decoupling
Allowed Revenue Calculation

Gas Capacity Resource Allocation

Gas Decarbonization Depreciation Study — Customer Impact Analysis

- 16 -



