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[Redacted Version|]

The sentence that begins “Through November of 2009, PSE earned
approximately” should be modified as follows:

“Through November of 200%_ PSE earned approximately [Begin Highly

Confidential] XXXXXXXXXXXXXXXX[End Highly Confidential]"
from the sale of Renewable Energy Credits (RECS) and Carbon Financial

Instruments (CFIs).

The sentence that begins “In this regard, I recommend that the” should be
modified as follows:

“In this regard, I recommend that the [Begin Highly Confidential]
X[End Highly Confidential] of accumulated REC and
CFI revenues and energy sales as of the end of November 2009, be
immediately applied to reduce the rate base of PSE’s Hopkins Ridge and
Wild Horse wind generation facilities and that this adjustment be reflected
in PSE’s approved rates resulting from the Company’s pending general
rate case (Docket UE-090704/UG-090705).

Replace the row in Table 2

[Begin Highly Confidential]

nghly onfidentla]

The sentence that begins “In this regard I recommend that the” should be
modified as follows:

“In this regard, I recommend that the [Begin Highly Confidential] XXX
XXX [End Highly Confidential] of accumulated REC and
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CFI benefits, plus associated interest, that existed as of the end of
November 2009 be immediately applied to offset the approved rate base
for PSE’s Wild Horse and Hopkins Ridge wind generation facilities, and
that this adjustment be reflected in the compliance filing for PSE’s
approved rates resulting from the Company’s pending general rate case.”
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