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PUGET SOUND ENERGY

COMMON EQUITY AS A PERCENT OF TOTAL CAPITAL

Docket No. UE-090704
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All data from S.E.C. filings.
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IMPACT OF COMMON EQUITY IN THE RATEMAKING CAPITAL STRUCTURE

COMPANY CAPITAL STRUCTURE REQUEST

PERCENT  COST WT.AVG. PRE-TAX
Type of Capital OF TOTAL  RATE COST RATE COST RATE
Common Equity  48.00% 10.80% 5.18% 7.98%
Long-term Debt ~ 48.05% 6.82% 3.28% 3.28%
Short-term Debt 3.95% 2.47% 0.10% 0.10%
TOTAL 100.00% 8.56% 11.35%
AVERAGE PSE CAPITAL STRUCTURE

PERCENT  COST WT.AVG. PRE-TAX
Type of Capital OF TOTAL  RATE COST RATE COST RATE
Common Equity  42.00% 10.80% 4.54% 6.98%
Long-term Debt 54.05% 6.82% 3.69% 3.69%
Short-term Debt 3.95% 2.47% 0.10% 0.10%
TOTAL 100.00% 8.32% 10.76%

| 0.59%

OVERALL CAPITAL COST DIFFERENCE
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PUGET SOUND ENERGY
COMBINATION GAS-ELECTRIC UTILITY EQUITY RATIOS

COMBINATION GAS & EQUITY S&P Moody's

ELECTRIC COMPANIES RATIO Bond Rating Bond Rating
1 AES Corporation (NYSE-AES) 16 BBB Baal
2 ALLETE, Inc. (NYSE-ALE) 57 A- NR
3 Alliant Energy Corporation (NYSE-LNT) 55 A- A2
4 Ameren Corporation (NYSE-AEE) 45 BBB Baa2
- 5 Avista Corporation (NYSE-AVA) 54 BBB+ Baa2
6 Black Hills Corporation (NYSE-BKH) 59 BBB Baal
7 CenterPoint Energy (NYSE-CNP) 18 BBB+ Baa2
8 CH Energy Group, Inc. NYSE-CHG) 52 A A2
9 CMS Energy Corporation (INYSE-CMS) 25 BBB Baal
10 Consolidated Edison, Inc. (NYSE-ED) 48 A- Al
11 Constellation Energy Group, Inc. (NYSE-C. 34 BBB Baa2
12 Dominion Resources, Inc. (NYSE-D) 40 A A2
13 DTE Energy Company (NYSE-DTE) 44 A- A3
14 Duke Energy Corporation (NYSE-DUK) 57 A A3
15 Empire District Electric Co. (NYSE-EDE) 43 BBB+ Baal
16 Entergy Corporation (NYSE-ETR) 44 A- Baa2
17 Exelon Corporation (NYSE-EXC) 48 A- A3
18 Florida Public Utilities Company (ASE-FPT 51 BBB NR
19 Integrys Energy Group (NYSE-TEG) 52 A- A2
20 MDU Resources Group, Inc. (NYSE-MDU) 59 A- A2
21 MGE Energy, Inc. (NDQ-MGEE) 57 AA- Aa2
22 NiSource Inc. (NYSE-NI) 41 BBB- Baa2
23 Northeast Utilities (NYSE-NU) 41 BBB+ Baal
24 Northwestern Corporation (NYSE-NWEC) 46 A- A3
25 NSTAR (NYSE-NST) ' 38 AA- Al
26 NV Energy (NYSE-NVE) 36 BB Ba3
27 Pepco Holdings, Inc. (NYSE-POM) 43 A- Baal
28 PG&E Corporation (NYSE-PCG) 49 BBB+ A3
29 Public Service Enterprise Group (NYSE-PE 48 A- A3l
30 SCANA Corporation (NYSE-SCG) 41 A- A2
31 SEMPRA Energy (NYSE-SRE) 52 A+ Al
32 TECO Energy, Inc. (NYSE-TE) 39 BBB Baal
33 UniSource Energy Corporation (NYSE-UN! 27 NR NR
34 Unitil Corporation (ASE-UTL) 44 NR NR
35 Vectren Corporation (NYSE-VVC) 45 A A3
36 Wisconsin Energy Corporation (NYSE-WE 46 A- Aal
37 Xcel Energy Inc. (NYSE-XEL) 45 A- A3
Average 44
BBB-rated Average 40

Data from AUS Ultility Reports, October 2009.



PUGET SOUND ENERGY
PARENT COMPANY-POST MERGER CAPITAL STRUCTURES
PUGET ENERGY, INC.
31-Mar-09 30-Jun-09
Type of Capital Amount Percent Amount Percent

Common Equity | $3,278,370  44.43% | $3,304,753  44.92%
Long-term Debt | $3,925,941  53.20% | $3,927,525  53.38%

Short-term Debt | $175.000 2.37% $125.000 1.70%

TOTAL CAPITAL $7,379,311  100.00% | $7,357,278  100.00%
PCDR 125 PC DR 380

PUGET EQUICO, LLC
[Begin Confidential]
Amount Percent

Type of Capital Amount Percent

Common Equity | $3,278,370  44.43%
Long-term Debt | $3,925,941  53.20%

Short-term Debt | $175.000 237%

TOTAL CAPITAIl $7,379,311  100.00% - .
PCDR 127 PCDR 380 [End Confidential]

PUGET INTERMEDIATE, INC.
[Begin Confidential]
Type of Capital Amount Percent Amount Percent

Common Equity | $1,831,220  24.79%
Long-term Debt | $5,381,387  72.84%

Short-term Debt | $175.000 2.37%

TOTAL CAPITAL $7,387,607  100.00%
PCDR 127 PCDR 380 [End Confidential]

PUGET HOLDINGS, LLC

Type of Capital "~ Amount Percent Amount Percent

Common Equity
Long-term Debt
Short-term Debt

TOTAL CAPITAL
[End Confidential]
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