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Jeff Killip, Executive Director and Secretary
Washington Utilities and Transportation Commission
621 Woodland Square Loop SE

Lacey, Washington 98503

Re:  Petition of Puget Sound Energy for Approval of its 2025 Power Cost Adjustment
Annual Report for Twelve Months Ended December 31, 2025

Dear Executive Director and Secretary Killip:

Attached for filing is the Petition of Puget Sound Energy (“PSE”) for Approval of its 2025
Power Cost Adjustment Mechanism Annual Report for Twelve Months Ending December 31,
2025. This Petition presents for the Commission’s review and approval PSE’s Power Cost
Adjustment Mechanism Annual Report for the twelve months ended December 31, 2024. The
Petition is filed in compliance with the Sixteenth Supplemental Order (Amending the Twelfth
Supplemental Order) in Dockets UE-011670 and UG-011671 and the Final Order Approving and
Adopting Settlement Stipulation (Order 11) in Docket UE-130617.

Please note that materials submitted in support of PSE’s Petition include information that is
CONFIDENTIAL pursuant to WAC 480-07-160. These materials include extensive, current
information regarding PSE’s risk management analyses and strategies, and other information that
is commercially sensitive and would harm PSE, its customers, and shareholders if released.

For the 2025 Power Cost Adjustment Mechanism Annual Report, the customer deferral,
including interest as of December 31, 2025, is $155.6 million, or $163.8 million after grossing up
for revenue-sensitive items. The currently authorized surcharge collection period approved in
UE-250318 goes through December 31, 2026. After reducing the 2025 customer deferral amount
by the revenues PSE has collected from October 2025 to March 2026, and what PSE estimates it
will collect through December 31, 2026, the net residual customer receivable balance is expected
to be $59.5 million before gross up for revenue-sensitive items, or $62.6 million after gross up.
PSE proposes to recover the net 2025 balance of under-collections beginning January 1, 2027,
once the currently authorized surcharge collection period approved in UE-250318, which runs
through December 31, 2026, has ended. PSE proposes to update the Schedule 95 surcharge to
recover this amount over twelve months, through December 31, 2027.

Once rates are reset on January 1, 2027, the estimated impact will be a 0.36 percent decrease in
rates for all customers.
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The following are the documents included in this submission:

1. NEW-PSE-PCA-Pet-2026-04-30.pdf

2. NEW-PSE-PCA-Pet-Exh-A-2026-04-30.pdf

3. NEW-PSE-PCA-COS-2026-04-30.pdf

Testimony and Exhibits:

o Tyler J. Pavel, Manager of Revenue Requirements
4. NEW-PSE-PCA-Exh-TJP-01T-2026-04-30.pdf
5. NEW-PSE-PCA-Exh-TJP-02-2026-04-30.pdf
6. NEW-PSE-PCA-Exh-TJP-03-2026-04-30.xIsx
7. NEW-PSE-PCA-Exh-TJP-04C-(C)-2026-04-30.xlsx

NEW-PSE-PCA-Exh-TJP-04C-(R)-2026-04-30.xlsx

o Brennan D. Mueller, Manager, Power Costs & Energy Analysis.
8. NEW-PSE-PCA-Exh-BDM-01T-2026-04-30.pdf
9. NEW-PSE-PCA-Exh-BDM-02-2026-04-30.pdf
10. NEW-PSE-PCA-Exh-BDM-03-2026-04-30.xIsx

Work Papers:

o Tyler J. Pavel, Manager of Revenue Requirements
1. NEW-PSE-PCA-WP-TJP-01T-Residual-Balance-2026-04-30
12.  NEW-PSE-PCA-WP-TJP-01T-Table-1-2026-04-30
13.  NEW-PSE-PCA-WP-TJP-03-PCA-Annual-Report-2026-04-30
14.  NEW-PSE-PCA-WP-TJP-03-SAP-2026-04-30
15. NEW-PSE-PCA-WP-TJP-04-Green-Direct-(C)-2026-04-30

NEW-PSE-PCA-WP-TJP-04-Green-Direct-(R)-2026-04-30



Executive Director and Secretary Killip
April 30, 2026

Page 3 of 3
16. NEW-PSE-PCA-WP-TJP-2026-SCH95SUPP-ELECTRIC-RATE-
DESIGN-2026-04-30.x1sx
o Brennan D. Mueller, Manager, Power Costs & Energy Analysis.

17.  NEW-PSE-PCA-WP-BDM-2025-Grays-Harbor-Monthly-Summary-2026-
04-30.xlsx

18. NEW-PSE-PCA-WP-BDM-2025-PCA-Variance-Summary-(C)-2026-04-
30.xlsx

NEW-PSE-PCA-WP-BDM-2025-PCA-Variance-Summary-(R)-2026-04-
30.xlsx

PSE will provide electronic versions of the above files to WUTC Staff, Public Counsel, and the
Alliance of Western Energy Consumers.

Please contact Tyler Pavel at (425) 462-3798 for additional information about this filing.

Sincerely,

pom

Jason Kuzma

Director Assistant General Counsel
Puget Sound Energy

P.O. Box 97034

Bellevue, WA 98009-9734

Phone: 206.499.2438

Email: jason.kuzma@pse.com

cc: Jeff Roberson, WUTC Staff
Tad Robinson O’Neill, Public Counsel
Sommer Moser, AWEC



