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RESULTS OF REGULATORY PROCEEDINGS OF 1 
VERTICALLY-INTEGRATED ELECTRIC UTILITIES 2 

AND NATURAL GAS DISTRIBUTION UTILITIES 3 
DURING THE TEST YEAR AND 4 

THE SECOND HALF OF CALENDAR YEAR 2023 5 

Q. Has Puget Sound Energy reviewed the results of regulatory proceedings of6 

vertically-integrated electric utilities and natural gas distribution companies?7 

A. Yes. Puget Sound Energy (“PSE”) has reviewed the results of regulatory8 

proceedings of vertically-integrated electric utilities and natural gas distribution9 

utilities to examine trends in the following for ratemaking purposes:10 

 authorized returns on equity;11 

 authorized equity ratios in capital structures; and12 

 authorized weighted-average costs of equity resulting from13 
the product of (i) authorized returns on equity multiplied by14 
(ii) the corresponding authorized equity ratios.15 

To conduct this analysis, PSE relied extensively on a well-regarded database of 16 

public utility rate case results compiled by Regulatory Research Associates, a 17 

group within S&P Global Market Intelligence. The database is data-rich and 18 

includes authorized returns on equity and authorized equity ratios awarded by 19 

regulatory authorities throughout the country for most all investor-owned utilities 20 

over the last four decades. 21 

Q. What time frame did PSE consider for purposes of conducting this analysis?22 

A. For this analysis, PSE considered all rate case decisions issued for vertically-23 

integrated electric utilities and natural gas distribution utilities during the test year24 
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(i.e., July 1, 2022, through June 30, 2023) and the second half of calendar year 1 

2023 (i.e., July 1, 2023, through December 31, 2023). 2 

Q. Has PSE prepared schedules to this Fourth Exhibit to the Prefiled Direct3 

4 Testimony of Daniel A. Doyle, Exh. DAD-5, that presents the methodology 

and results of this analysis?5 

A. Yes. PSE has prepared the following four schedules to this Fourth Exhibit to the6 

7 Prefiled Direct Testimony of Daniel A. Doyle, Exh. DAD-5, that presents the 

results of this analysis:8 

Schedule 1 – Schedule 1 to the Fourth Exhibit to the Prefiled Direct 9 
10 
11 
12 
13 
14 
15 
16 

Testimony of Daniel A. Doyle, Exh. DAD-5, provides the 
results of the analysis of rate cases decisions issued for 
vertically-integrated electric utilities during the test year 
(i.e., July 1, 2022, through June 30, 2023). Section D.1 of 
this Fourth Exhibit to the Prefiled Direct Testimony of 
Daniel A. Doyle, Exh. DAD-5, describes the 
methodology of this analysis and provides a guide for 
following Schedule 1. 17 

Schedule 2 – Schedule 2 to the Fourth Exhibit to the Prefiled Direct 18 
19 
20 
21 
22 
23 
24 
25 

Testimony of Daniel A. Doyle, Exh. DAD-5, provides the 
results of the analysis of rate cases decisions issued for 
vertically-integrated electric utilities for the second half of 
calendar year 2023 (i.e., July 1, 2023, through December 
31, 2023). Section D.2 of this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, 
Exh. DAD-5, describes the methodology of this analysis 
and provides a guide for following Schedule 2. 26 

Schedule 3 – Schedule 3 to the Fourth Exhibit to the Prefiled Direct 27 
28 
29 
30 
31 
32 

Testimony of Daniel A. Doyle, Exh. DAD-5, provides the 
results of the analysis of rate case decisions issued for 
natural gas distribution utilities during the test year 
(i.e., July 1, 2022, through June 30, 2023). Section D.3 of 
this Fourth Exhibit to the Prefiled Direct Testimony of 
Daniel A. Doyle, Exh. DAD-5, describes the methodology 33 
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of this analysis and provides a guide for following 1 
Schedule 3. 2 

Schedule 4 – Schedule 4 to the Fourth Exhibit to the Prefiled Direct 3 
4 
5 
6 
7 
8 
9 

10 

Testimony of Daniel A. Doyle, Exh. DAD-5, provides 
the results of the analysis of rate cases decisions issued 
for natural gas distribution utilities for the second half of 
calendar year 2023 (i.e., July 1, 2023, through December 
31, 2023). Section D.4 of this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, 
Exh. DAD-5, describes the methodology of this analysis 
and provides a guide for following Schedule 4. 11 

A. Authorized Returns on Equity12 

Q. What does PSE’s analysis suggest regarding PSE’s current authorized return13 

on equity of 9.40 percent?14 

A. PSE’s analysis in this Fourth Exhibit to the Prefiled Direct Testimony of Daniel A.15 

16 

17 

18 

19 

20 

Doyle, Exh. DAD-5, demonstrates that PSE’s current authorized return on equity 

of 9.40 percent is well below average for rate cases decided since July 1, 2022, 

involving vertically-integrated electric utilities and natural gas distribution 

utilities and often ranks in the fourth quartile against authorized returns on equity 

issued by regulatory authorities during the period beginning July 1, 2022, and 

ending December 31, 2023.21 

Q. What returns on equity have regulatory authorities authorized for vertically-22 

integrated electric utilities during the test year (i.e., July 1, 2022, through23 

June 30, 2023)?24 

A. As reported by Regulatory Research Associates, regulatory authorities during the25 

test year authorized returns on equity for vertically-integrated electric utilities in a26 
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range with a low of 8.57 percent and a high of 10.50 percent, a mean of 1 

9.67 percent, and a median of 9.70 percent. Figure 1 and Table 1 below show the 2 

test year authorized return on equity and also show where PSE’s currently 3 

authorized return on equity falls in the range. As shown below, PSE’s current 4 

authorized return on equity of 9.40 percent falls in the fourth quartile of 5 

authorized returns on equity. 6 

Figure 1. Vertically-Integrated Electric Utility  7 
Rate Cases Decided in the Test Year  8 

Authorized Returns on Equity 9 

10 

PSE's Authorized ROE  
of 9.4% Issued on  

December 22, 2022 

Exh. DAD-5 
Page 4 of 91



 

Table 1. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Test Year  2 

Authorized Returns on Equity 3 

Authorized Returns on 
Equity 

Fourth Quartile 8.57% 9.50% 

Third Quartile 9.50% 9.70% 

Second Quartile 9.70% 9.91% 

First Quartile 9.91% 10.50% 

Mean 9.67% 

Q. What returns on equity have regulatory authorities authorized for vertically-4 

integrated electric utilities during the second half of calendar year 2023 (i.e., 5 

July 1, 2023, through December 31, 2023)? 6 

A. As reported by Regulatory Research Associates, regulatory authorities during the 7 

second half of calendar year 2023 authorized returns on equity for vertically-8 

integrated electric utilities in a range with a low of 9.30 percent and a high of 9 

11.45 percent, a mean of 9.85 percent, and a median of 9.70 percent. Figure 2 and 10 

Table 2 below show the authorized returns on equity issued in the second half of 11 

calendar year 2023. PSE’s current authorized return on equity of 9.40 percent falls 12 

squarely in the fourth quartile of authorized returns on equity. 13 
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Figure 2. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Authorized Returns on Equity 3 

4 

Table 2. Vertically-Integrated Electric Utility  5 
Rate Cases Decided in the Second Half of Calendar Year 2023 6 

Authorized Returns on Equity 7 

Authorized Returns on 
Equity 

Fourth Quartile 9.30% 9.53% 

Third Quartile 9.53% 9.70% 

Second Quartile 9.70% 9.90% 

First Quartile 9.90% 11.45% 

Mean 9.85% 
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Q. What returns on equity have regulatory authorities authorized for natural1 

gas distribution utilities during the test year (i.e., July 1, 2022, through2 

June 30, 2023)?3 

A. As reported by Regulatory Research Associates, regulatory authorities during the4 

test year authorized returns on equity for natural gas distribution in a range with a5 

low of 9.20 percent and a high of 10.25 percent, a mean of 9.59 percent, and a6 

median of 9.60 percent. Figure 3 and Table 3 below show the test year authorized7 

returns on equity and also shows where PSE’s current authorized return on equity8 

of 9.40 percent falls in the range. As shown below, PSE’s current authorized9 

return on equity of 9.40 percent falls in the third quartile of authorized returns on10 

equity.11 
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Figure 3. Natural Gas Distribution Utility  1 
Rate Cases Decided in the Test Year  2 

Authorized Returns on Equity 3 

4 

Table 3. Natural Gas Distribution Utility  5 
Rate Cases Decided in the Test Year  6 

Authorized Returns on Equity 7 

Authorized Returns on 
Equity 

Fourth Quartile 9.20% 9.40% 

Third Quartile 9.40% 9.60% 

Second Quartile 9.60% 9.75% 

First Quartile 9.75% 10.25% 

Mean 9.59% 

PSE's Authorized ROE  
of 9.4% Issued on  

December 22, 2022 
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Q. What returns on equity have regulatory authorities authorized for natural 1 

gas distribution utilities during the second half of calendar year 2023 (i.e., 2 

July 1, 2023, through December 31, 2023)? 3 

A. As reported by Regulatory Research Associates, regulatory authorities during the 4 

second half of calendar year 2023 authorized returns on equity for natural gas 5 

distribution utilities in a range with a low of 9.20 percent and a high of 6 

10.5 percent, a mean of 9.55 percent, and a median of 9.50 percent. Figure 4 and 7 

Table 3 below show the authorized returns on equity issued in the second half of 8 

calendar year 2023. PSE’s current authorized return on equity of 9.40 percent falls 9 

on the border between the third and fourth quartiles of authorized returns on 10 

equity. 11 
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Figure 4. Natural Gas Distribution Utility 1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Authorized Returns on Equity 3 

4 

Table 4. Natural Gas Distribution Utility 5 
Rate Cases Decided in the Second Half of Calendar Year 2023 6 

Authorized Returns on Equity 7 

Authorized Returns on 
Equity 

Fourth Quartile 9.20% 9.40% 

Third Quartile 9.40% 9.60% 

Second Quartile 9.60% 9.75% 

First Quartile 9.75% 10.25% 

Mean 9.59% 
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B. Authorized Equity Ratios1 

Q. What does PSE’s analysis suggest regarding PSE’s current authorized equity2 

ratio of 49.0 percent?3 

A. PSE’s analysis in this Fourth Exhibit to the Prefiled Direct Testimony of Daniel A.4 

5 

6 

7 

8 

9 

Doyle, Exh. DAD-5, demonstrates that PSE’s current authorized equity ratio of 

49.0 percent is well below average for rate cases decided since July 1, 2022, 

involving vertically-integrated electric utilities and natural gas distribution 

utilities and ranks in the fourth quartile against authorized equity ratios issued by 

regulatory authorities during the period beginning July 1, 2022, and ending 

December 31, 2023.10 

Q. What equity ratios have regulatory authorities authorized for vertically-11 

integrated electric utilities during the test year (i.e., July 1, 2022, through12 

June 30, 2023)?13 

A. As reported by Regulatory Research Associates, regulatory authorities during the14 

test year authorized equity ratios for vertically-integrated electric utilities in a15 

range with a low of 39.62 percent and a high of 58.22 percent, a mean of16 

51.53 percent, and a median of 52.00 percent. Figure 5 and Table 5 below show17 

the test year authorized equity ratios and also show where PSE’s currently18 

authorized equity ratio of 49.00 percent falls in the range. As shown below, PSE’s19 

current authorized equity ratio of 49.00 percent falls in the fourth quartile of20 

authorized equity ratios.21 
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Figure 5. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Test Year  2 

Authorized Equity Ratios  3 

4 

Table 5. Vertically-Integrated Electric Utility  5 
Rate Cases Decided in the Test Year  6 

Authorized Equity Ratios  7 

Authorized Equity Ratios 

Fourth Quartile 39.62% 50.61% 

Third Quartile 50.61% 52.00% 

Second Quartile 52.00% 52.50% 

First Quartile 52.50% 58.22% 

Mean 51.53% 

PSE's Authorized Equity 
Ratio of 49% Issued on  

December 22, 2022 
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Q. What equity ratios have regulatory authorities authorized for vertically-1 

integrated electric utilities during the second half of calendar year 2023 (i.e., 2 

July 1, 2023, through December 31, 2023)? 3 

A. As reported by Regulatory Research Associates, regulatory authorities during the 4 

second half of calendar year 2023 authorized equity ratios for vertically-integrated 5 

electric utilities in a range with a low of 48.02 percent and a high of 6 

60.70 percent, a mean of 52.44 percent, and a median of 52.00 percent. Figure 6 7 

and Table 6 below show the authorized equity ratios issued in the second half of 8 

calendar year 2023. PSE’s current authorized equity ratio of 49.00 percent falls 9 

near the bottom of the fourth quartile of authorized equity ratios. 10 

Figure 6. Vertically-Integrated Electric Utility  11 
Rate Cases Decided in the Second Half of Calendar Year 2023 12 

Authorized Equity Ratios 13 

 14 
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Table 6. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Authorized Equity Ratios 3 

Authorized Equity Ratios 

Fourth Quartile 48.02% 50.76% 

Third Quartile 50.76% 52.00% 

Second Quartile 52.00% 53.35% 

First Quartile 53.35% 60.70% 

Mean 52.44% 

Q. What equity ratios have regulatory authorities authorized for natural gas 4 

distribution utilities during the test year (i.e., July 1, 2022, through June 30, 5 

2023)? 6 

A. As reported by Regulatory Research Associates, regulatory authorities during the 7 

test year authorized equity ratios for natural gas distribution in a range with a low 8 

of 45.00 percent and a high of 59.74 percent, a mean of 51.99 percent, and a 9 

median of 52.00 percent. Figure 7 and Table 7 below show the test year 10 

authorized equity ratios and also show where PSE’s current authorized equity 11 

ratios of 49.00 percent falls in the range. As shown below, PSE’s current 12 

authorized equity ratio of 49.00 percent falls in the middle of the fourth quartile of 13 

authorized equity ratios. 14 
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Figure 7. Natural Gas Distribution Utility  1 
Rate Cases Decided in the Test Year  2 

Authorized Equity Ratios 3 

 4 

Table 7. Natural Gas Distribution Utility  5 
Rate Cases Decided in the Test Year 6 

Authorized Equity Ratios 7 

Authorized Equity Ratios 

Fourth Quartile 45.00% 50.00% 

Third Quartile 50.00% 52.00% 

Second Quartile 52.00% 53.19% 

First Quartile 53.19% 59.74% 

Mean 51.99% 

PSE's Authorized Equity 
Ratio of 49% Issued on  

December 22, 2022 
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Q. What equity ratios have regulatory authorities authorized for natural gas 1 

distribution utilities during the second half of calendar year 2023 (i.e., July 1, 2 

2023, through December 31, 2023)? 3 

A. As reported by Regulatory Research Associates, regulatory authorities during the 4 

second half of calendar year 2023 authorized equity ratios for natural gas 5 

distribution utilities in a range with a low of 48.00 percent and a high of 6 

56.06 percent, a mean of 51.28 percent, and a median of 52.00 percent. Figure 8 7 

and Table 8 below show the authorized equity ratios issued in the second half of 8 

calendar year 2023. PSE’s current authorized equity ratio of 49.00 percent falls in 9 

the middle of the fourth quartile of authorized equity ratios. 10 

Figure 8. Natural Gas Distribution Utility 11 
Rate Cases Decided in the Second Half of Calendar Year 2023 12 

Authorized Equity Ratios 13 

 14 
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Table 8. Natural Gas Distribution Utility  1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Authorized Equity Ratios 3 

Authorized Equity Ratios 

Fourth Quartile 48.00% 50.00% 

Third Quartile 50.00% 52.00% 

Second Quartile 52.00% 52.59% 

First Quartile 52.59% 56.06% 

Mean 51.28% 

C. Resulting Authorized Weighted-Average Costs of Equity4 

Q. What does PSE’s analysis suggest regarding PSE’s resulting current5 

authorized weighted-average cost of equity of 4.61 percent?6 

A. PSE’s analysis in this Fourth Exhibit to the Prefiled Direct Testimony of Daniel A.7 

8 

9 

10 

11 

12 

13 

Doyle, Exh. DAD-5, demonstrates that PSE’s resulting current authorized 

weighted-average cost of equity of 4.61 percent is well below average for rate 

cases decided since July 1, 2022, involving vertically-integrated electric utilities 

electric and natural gas distribution utilities and ranks in the fourth quartile 

against resulting current authorized weighted-average costs of equity issued by 

regulatory authorities during the period beginning July 1, 2022, and ending 

December 31, 2023.14 
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Q. What resulting current authorized weighted-average costs of equity have1 

regulatory authorities authorized for vertically-integrated electric utilities2 

during the test year (i.e., July 1, 2022, through June 30, 2023)?3 

A. The test year resulting current authorized weighted-average costs of equity for4 

vertically-integrated electric utilities are in a range with a low of 3.92 percent and5 

a high of 5.88 percent, a mean of 4.99 percent, and a median of 5.05 percent.6 

Figure 9 and Table 9 below show the test year resulting current authorized7 

weighted-average costs of equity and also show where PSE’s resulting current8 

authorized weighted-average cost of equity of 4.61 percent falls in the range. As9 

shown below, PSE’s resulting current authorized weighted-average cost of equity10 

4.61 percent falls in the fourth quartile of resulting current authorized weighted-11 

average costs of equity.12 
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Figure 9. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Test Year  2 

Resulting Current Authorized Weighted-Average Cost of Equity 3 

4 

Table 9. Vertically-Integrated Electric Utility  5 
Rate Cases Decided in the Test Year  6 

Resulting Current Authorized Weighted-Average Cost of Equity 7 

Resulting Current Authorized 
Weighted-Average Cost of Equity 

Fourth Quartile 3.92% 4.76% 

Third Quartile 4.76% 5.05% 

Second Quartile 5.05% 5.21% 

First Quartile 5.21% 5.88% 

Mean 4.99% 

PSE's Resulting Current 
Authorized Weighted-

Average Cost of Equity 
of 4.61 percent 
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Q. What resulting current authorized weighted-average costs of equity have1 

regulatory authorities authorized for vertically-integrated electric utilities2 

during the second half of calendar year 2023 (i.e., July 1, 2023, through3 

December 31, 2023)?4 

A. During the second half of calendar year 2023, resulting current authorized5 

weighted-average costs of equity for vertically-integrated electric utilities are in a6 

range with a low of 4.58 percent and a high of 6.95 percent, a mean of7 

5.17 percent, and a median of 5.18 percent. Figure 10 and Table 10 below show8 

the resulting current authorized weighted-average costs of equity issued in the9 

second half of calendar year 2023. PSE’s current authorized weighted-average10 

cost of equity of 4.61 percent falls near the bottom of the fourth quartile of11 

resulting current authorized weighted-average cost of equity.12 
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Figure 10. Vertically-Integrated Electric Utility  1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Resulting Current Authorized Weighted-Average Cost of Equity 3 

 4 

Table 10. Vertically-Integrated Electric Utility  5 
Rate Cases Decided in the Second Half of Calendar Year 2023 6 

Resulting Current Authorized Weighted-Average Cost of Equity 7 

Resulting Current Authorized 
Weighted-Average Cost of Equity 

Fourth Quartile 4.58% 4.84% 

Third Quartile 4.84% 5.18% 

Second Quartile 5.18% 5.31% 

First Quartile 5.31% 6.95% 

Mean 5.17% 
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Q. What current authorized weighted-average costs of equity have regulatory1 

authorities authorized for natural gas distribution utilities during the test2 

year (i.e., July 1, 2022, through June 30, 2023)?3 

A. During the test year, current authorized weighted-average costs of equity for4 

natural gas distribution are in a range with a low of 4.32 percent and a high of5 

5.74 percent, a mean of 4.98 percent, and a median of 4.90 percent. Figure 11 and6 

Table 11 below show the test year current authorized weighted-average costs of7 

equity and also show where PSE’s current authorized weighted-average cost of8 

equity of 4.61percent falls in the range. As shown below, PSE’s current9 

authorized weighted-average cost of equity of 4.61 percent falls in the middle of10 

the fourth quartile of current authorized weighted-average costs of equity.11 
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Figure 11. Natural Gas Distribution Utility  1 
Rate Cases Decided in the Test Year  2 

Resulting Current Authorized Weighted-Average Cost of Equity 3 

4 

5 

Table 11. Natural Gas Distribution Utility  6 
Rate Cases Decided in the Test Year 7 

Resulting Current Authorized Weighted-Average Cost of Equity 8 

Resulting Current Authorized 
Weighted-Average Cost of Equity 

Fourth Quartile 4.32% 4.77% 

Third Quartile 4.77% 4.90% 

Second Quartile 4.90% 5.17% 

First Quartile 5.17% 5.74% 

Mean 4.98% 

PSE's Resulting Current 
Authorized Weighted-

Average Cost of Equity 
of 4.61 percent 
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Q. What resulting current authorized weighted-average costs of equity have 1 

regulatory authorities authorized for natural gas distribution utilities during 2 

the second half of calendar year 2023 (i.e., July 1, 2023, through 3 

December 31, 2023)? 4 

A. During the second half of calendar year 2023, resulting current authorized 5 

weighted-average costs of equity for natural gas distribution utilities are in a range 6 

with a low of 4.42 percent and a high of 5.46 percent, a mean of 4.90 percent, and 7 

a median of 4.91 percent. Figure 12 and Table 12 below show resulting current 8 

authorized weighted-average costs of equity in the second half of calendar year 9 

2023. PSE’s resulting current authorized weighted-average cost of equity of 10 

4.61 percent falls in the middle of the fourth quartile of resulting current 11 

authorized weighted-average costs of equity. 12 
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Figure 12. Natural Gas Distribution Utility 1 
Rate Cases Decided in the Second Half of Calendar Year 2023 2 

Resulting Current Authorized Weighted-Average Costs of Equity 3 

 4 

Table 8. Natural Gas Distribution Utility  5 
Rate Cases Decided in the Second Half of Calendar Year 2023 6 

Resulting Current Authorized Weighted-Average Costs of Equity 7 

Resulting Current Authorized  
Weighted-Average Costs of Equity 

Fourth Quartile 4.42% 4.74% 

Third Quartile 4.74% 4.91% 

Second Quartile 4.91% 5.05% 

First Quartile 5.05% 5.46% 

Mean 4.90% 
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D. Methodology1 

1. Methodology for Analysis of Authorized Returns on Equity,2 
Authorized Equity Ratios, and Associated Authorized Weighted-3 
Average Costs of Equity in Decisions of Regulatory Authorities for4 
Vertically-Integrated Electric Utilities During the Test Year (July 1,5 
2022, through June 30, 2023)6 

Q. How has PSE conducted its analysis of rate cases decisions issued for7 

vertically-integrated electric utilities during the test year (i.e., July 1, 2022,8 

through June 30, 2023)9 

A. To conduct the analysis of rate cases decisions issued for vertically-integrated10 

electric utilities during the test year (i.e., July 1, 2022, through June 30, 2023),11 

PSE used the following methodology:12 

Schedule 1.1 – First, PSE first pulled all rate cases decisions issued for electric 13 
14 
15 
16 

17 
18 
19 

20 
21 
22 

utilities during the test year (i.e., July 1, 2022, through 
June 30, 2023) and reported by Regulatory Research 
Associates. 

There were eighty-three different rate cases for electric 
utilities reported by Regulatory Research Associates for the 
test year. 

Please see Schedule 1.1 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the eighty-three different rate cases for electric 
utilities reported by Regulatory Research Associates for the 
test year. 

23 

Schedule 1.2 – Second, PSE identified and removed all distribution-only 24 
25 
26 
27 

28 
29 

30 

electric utilities, which, unlike PSE, provide only transmission 
and distribution service and not generation service, from the 
eighty-three decisions provided in Schedule 1.1. 

Ten of the eighty-three decisions reported in Schedule 1.1 
involved distribution-only electric utilities. 

Please see Schedule 1.2 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 31 
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ten decisions in Schedule 1.1 involving distribution-only 1 
electric utilities. 2 

Schedule 1.3 – Third, PSE identified and removed all transmission-only 3 
4 
5 
6 

7 
8 

9 
10 
11 

electric utilities, which, unlike PSE, provide only transmission 
service and not generation and distribution service, from the 
eighty-three decisions provided in Schedule 1.1. 

Three of the eighty-three decisions reported in Schedule 1.1 
involved transmission-only electric utilities. 

Please see Schedule 1.3 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
three decisions in Schedule 1.1 involving transmission-only 
electric utilities. 12 

Schedule 1.4 – Fourth, PSE identified and removed all decisions in limited-issue 13 
14 
15 

16 
17 
18 

19 
20 
21 

rate proceedings (i.e., not general rate cases) from the eighty-
three decisions provided in Schedule 1.1. 

Thirty-four of the eighty-three decisions reported in 
Schedule 1.1 involved limited-issue rate proceedings (i.e., not 
general rate cases). 

Please see Schedule 1.4 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
thirty-four decisions in Schedule 1.1 involving limited-issue 
rate proceedings. 22 

Schedule 1.5 – Fifth, PSE identified vertically-integrated electric utilities 23 
24 
25 
26 
27 

28 
29 
30 

31 
32 
33 
34 

remaining after the removal of decisions associated with 
distribution-only utilities (Schedule 1.2), transmission-only 
utilities (Schedule 1.3), and limited-issue rate proceedings 
(Schedule 1.4). 

Thirty-six of the eighty-three decisions reported in 
Schedule 1.1 involved vertically-integrated electric utilities 
not involving limited-issue rate proceedings. 

Please see Schedule 1.5 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the thirty-six decisions in Schedule 1.1 
involving vertically-integrated electric utilities not 
involving limited-issue rate proceedings. 35 

Schedule 1.6 – Sixth, PSE removed those decisions involving vertically-36 
integrated electric utilities that involved “black box” 37 
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1 
2 

3 
4 
5 
6 
7 

8 
9 

10 
11 
12 

settlements for which one or both of the authorized return on 
equity or authorized equity ratio were not provided. 

Thirteen of the thirty-six decisions reported in Schedule 1.5 
involved vertically-integrated electric utilities that involved 
“black box” settlements for which one or both of the 
authorized return on equity or authorized equity ratio were not 
provided. 

Please see Schedule 1.6 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
thirteen of thirty-six decisions in Schedule 1.5 that involved 
“black box” settlements for which one or both of the 
authorized return on equity or authorized equity ratio were not 
provided. 13 

Schedule 1.65 – Seventh, during the test year, the California Public Utilities 14 
15 
16 
17 
18 

19 
20 
21 
22 

Commission conducted a proceeding to reexamine authorized 
returns on equity and authorized ratios decided in 2019 for the 
three largest utilities in California. PSE identified and removed 
these three proceedings. 

Please see Schedule 1.65 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. DAD-5, 
for the three decisions in Schedule 1.5 in which the 
California Public Utilities Commission reexamined 2019 
decisions involving the three largest utilities in California. 23 

Schedule 1.7– Eighth, PSE identified vertically-integrated electric utilities 24 
25 
26 
27 
28 
29 
30 

31 
32 

33 
34 
35 

remaining after the removal of the decisions that did not 
specify one or both of the authorized return on equity or the 
authorized equity ratio (Schedule 1.6) and the three decisions 
involving reexamination by the California Public Utilities 
Commission of the 2019 decisions (Schedule 1.65) from 
Schedule 1.5. 

Twenty of the thirty-six decisions involving vertically-
integrated electric utilities in Schedule 1.5 remained. 

Please see Schedule 1.7 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
remaining twenty of thirty-six decisions involving vertically-
integrated electric utilities. 36 

Schedule 1.8– Finally, PSE prepared tables and charts of authorized returns 37 
on equity, authorized equity ratios, and resulting authorized 38 
weighted-average costs of equity in the twenty remaining 39 
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1 
2 

3 
4 
5 
6 
7 

decisions for vertically-integrated electric utilities provided in 
Schedule 1.7. 

Please see Schedule 1.8 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
tables and charts of authorized returns on equity, authorized 
equity ratios, and resulting authorized weighted-average costs 
of equity in the twenty remaining decisions for vertically-
integrated electric utilities provided in Schedule 1.7. 8 

2. Methodology for Analysis of Authorized Returns on Equity,9 
Authorized Equity Ratios, and Associated Authorized Weighted-10 
Average Costs of Equity in Decisions of Regulatory Authorities for11 
Vertically-Integrated Electric Utilities During the Second Half of12 
Calendar Year 2023 (July 1, 2023, through December 31, 2023)13 

Q. How has PSE conducted its analysis of rate cases decisions issued for14 

vertically-integrated electric utilities during the second half of calendar year15 

2023 (i.e., July 1, 2023, through December 31, 2023)?16 

A. To conduct the analysis of rate cases decisions issued for vertically-integrated17 

electric utilities during the second half of calendar year 2023 (i.e., July 1, 2023,18 

through December 31, 2023), PSE used the following methodology:19 

Schedule 2.1 – First, PSE first pulled all rate case decisions issued for electric 20 
21 
22 
23 

24 
25 
26 

27 
28 
29 
30 

utilities during the second half of calendar year 2023 (July 1, 
2023, through December 31, 2023) and reported by 
Regulatory Research Associates. 

There were fifty-four different rate cases for electric utilities 
reported by Regulatory Research Associates for the second 
half of calendar year 2023. 

Please see Schedule 2.1 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
fifty-four different rate cases for electric utilities reported by 
Regulatory Research Associates for the second half of 
calendar year 2023. 31 

Schedule 2.2 – Second, PSE identified and removed all distribution-only 32 
electric utilities, which, unlike PSE, provides only 33 
transmission and distribution service and not generation 34 
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1 
2 

3 
4 

5 
6 
7 

service, from the fifty-four decisions provided in 
Schedule 2.1. 

Eleven of the fifty-four decisions reported in Schedule 2.1 
involved distribution-only electric utilities. 

Please see Schedule 2.2 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the eleven decisions in Schedule 2.1 involving 
distribution-only electric utilities. 8 

Schedule 2.3 – Third, PSE identified and removed all transmission-only 9 
10 
11 
12 
13 

14 
15 

16 
17 
18 

electric utilities, which, unlike PSE, provides only 
transmission service and not generation and distribution 
service, from the fifty-four decisions provided in 
Schedule 2.1. 

There were no decisions in the second half of calendar year 
2023 that involved transmission-only electric utilities. 

Please see Schedule 2.3 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the absence of decisions involving 
transmission-only electric utilities in Schedule 2.1. 19 

Schedule 2.4 – Fourth, PSE identified and removed all decisions in limited-issue 20 
21 
22 

23 
24 
25 

26 
27 
28 

rate proceedings (i.e., not general rate cases) from the fifty-four 
decisions provided in Schedule 2.1. 

Thirteen of the fifty-four decisions reported in Schedule 2.1 
involved limited-issue rate proceedings (i.e., not general rate 
cases). 

Please see Schedule 2.4 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
thirteen decisions involving limited-issue rate proceedings in 
Schedule 2.1. 29 

Schedule 2.5 – Fifth, PSE identified vertically-integrated electric utilities 30 
remaining after the removal of decisions associated with 31 
distribution-only utilities (Schedule 2.2), transmission-only 32 
utilities (Schedule 2.3), and limited-issue rate proceedings 33 
(Schedule 2.4). 34 

Thirty of the fifty-four decisions reported in Schedule 2.1 35 
involved vertically-integrated electric utilities not involving 36 
limited-issue rate proceedings. 37 
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1 
2 
3 
4 

Please see Schedule 2.5 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the thirty decisions involving vertically-
integrated electric utilities not involving limited-issue rate 
proceedings in Schedule 2.1. 5 

Schedule 2.6 – Sixth, PSE removed those decisions involving vertically-6 
7 
8 
9 

10 
11 
12 
13 
14 

15 
16 
17 
18 
19 

integrated electric utilities that involved “black box” 
settlements for which one or both of the authorized return on 
equity or authorized equity ratio were not provided. 

Seven of the thirty decisions reported in Schedule 2.5 
involved vertically-integrated electric utilities that involved 
“black box” settlements for which one or both of the 
authorized return on equity or authorized equity ratio were not 
provided. 

Please see Schedule 2.6 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
seven of thirty decisions reported in Schedule 2.5 that 
involved “black box” settlements for which one or both of the 
authorized return on equity or authorized equity ratio were not 
provided. 20 

Schedule 2.7– Seventh, PSE identified vertically-integrated electric utilities 21 
22 
23 
24 

25 
26 

27 
28 
29 

remaining after the removal of the decisions that did not 
specify one or both of the authorized return on equity or the 
authorized equity ratio (Schedule 2.6). 

Twenty-three of the thirty decisions involving vertically-
integrated electric utilities in Schedule 2.5 remained. 

Please see Schedule 2.7 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the remaining twenty-three of thirty decisions 
involving vertically-integrated electric utilities. 30 

Schedule 2.8– Finally, PSE prepared tables and charts of authorized returns 31 
32 
33 
34 
35 

36 
37 
38 
39 

on equity, authorized equity ratios, and resulting authorized 
weighted-average costs of equity in the twenty-three 
remaining decisions for vertically-integrated electric utilities 
provided in Schedule 2.7. 

Please see Schedule 2.8 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
tables and charts of authorized returns on equity, authorized 
equity ratios, and resulting authorized weighted-average costs 
of equity in the twenty-three remaining decisions for 40 
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vertically-integrated electric utilities provided in 1 
Schedule 2.7. 2 

3. Methodology for Analysis of Authorized Returns on Equity,3 
Authorized Equity Ratios, and Associated Authorized Weighted-4 
Average Costs of Equity in Decisions of Regulatory Authorities for5 
Natural Gas Distribution Utilities During the Test Year (July 1, 2022,6 
through June 30, 2023)7 

Q. How has PSE conducted its analysis of rate cases decisions issued for natural8 

gas distribution utilities during the test year (i.e., July 1, 2022, through9 

June 30, 2023)?10 

A. To conduct the analysis of rate cases decisions issued for natural gas distribution11 

utilities during the test year (i.e., July 1, 2022, through June 30, 2023), PSE used12 

the following methodology:13 

Schedule 3.1 – First, PSE first pulled all rate cases decisions issued for natural 14 
15 
16 
17 

18 
19 
20 

21 
22 
23 
24 

gas distribution utilities during the test year (i.e., July 1, 2022, 
through June 30, 2023) and reported by Regulatory Research 
Associates. 

There were sixty-one different rate cases for natural gas 
distribution utilities reported by Regulatory Research 
Associates for the test year. 

Please see Schedule 3.1 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
sixty-one different rate cases for natural gas distribution 
utilities reported by Regulatory Research Associates for the 
test year. 25 

Schedule 3.2 – Second, PSE identified and removed all decisions in limited-26 
27 
28 

29 
30 
31 

32 

issue rate proceedings (i.e., not general rate cases) from the 
sixty-one decisions provided in Schedule 3.1. 

Fifteen of the sixty-one decisions reported in Schedule 3.1 
involved limited-issue rate proceedings (i.e., not general rate 
cases). 

Please see Schedule 3.2 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the 

33 
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fifteen decisions in Schedule 3.1 involving limited-issue rate 1 
proceedings. 2 

Schedule 3.3 – Third, PSE identified decisions for natural gas distribution 3 
4 
5 

6 
7 
8 

9 
10 
11 
12 

utilities remaining after the removal of decisions associated 
with limited-issue rate proceedings (Schedule 3.2). 

Forty-six of the sixty-one decisions reported in Schedule 3.1 
involved natural gas distribution utilities not involving 
limited-issue rate proceedings. 

Please see Schedule 3.3 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the forty-six decisions in Schedule 3.1 
involving natural gas distribution utilities not involving 
limited-issue rate proceedings. 13 

Schedule 3.4 – Fourth, PSE removed those decisions involving natural gas 14 
15 
16 
17 

18 
19 
20 
21 

22 
23 
24 
25 
26 

distribution utilities that involved “black box” settlements for 
which one or both of the authorized return on equity or 
authorized equity ratio were not provided. 

Fifteen of the forty-six decisions reported in Schedule 3.3 
involved natural gas distribution utilities that involved “black 
box” settlements for which one or both of the authorized 
return on equity or authorized equity ratio were not provided. 

Please see Schedule 3.4 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
fifteen of forty-six decisions in Schedule 3.3 that involved 
“black box” settlements for which one or both of the 
authorized return on equity or authorized equity ratio were not 
provided. 27 

Schedule 3.5 – Fifth, PSE identified natural gas distribution utilities remaining 28 
29 
30 
31 

32 
33 

34 
35 
36 

after the removal of the decisions that did not specify one or 
both of the authorized return on equity or the authorized 
equity ratio (Schedule 3.4). 

Thirty-one of the forty-six decisions involving natural gas 
distribution utilities in Schedule 3.3 remained. 

Please see Schedule 3.5 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the remaining thirty-one of forty-six decisions 
involving natural gas distribution utilities. 37 

Exh. DAD-5 
Page 33 of 91



Schedule 3.6 – Finally, PSE prepared tables and charts of authorized returns 1 
2 
3 
4 
5 

6 
7 
8 
9 

10 

on equity, authorized equity ratios, and resulting authorized 
weighted-average costs of equity in the thirty-one remaining 
decisions for natural gas distribution utilities provided in 
Schedule 3.5. 

Please see Schedule 3.6 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
tables and charts of authorized returns on equity, authorized 
equity ratios, and resulting authorized weighted-average costs 
of equity in the thirty-one remaining decisions for natural gas 
distribution utilities provided in Schedule 3.5. 11 

4. Methodology for Analysis of Authorized Returns on Equity,12 
Authorized Equity Ratios, and Associated Authorized Weighted-13 
Average Costs of Equity in Decisions of Regulatory Authorities for14 
Natural Gas Distribution Utilities During the Second Half of Calendar15 
Year 2023 (July 1, 2023, through December 31, 2023)16 

Q. How has PSE conducted its analysis of rate cases decisions issued for natural17 

gas distribution utilities during the second half of calendar year 202318 

(i.e., July 1, 2023, through December 31, 2023)?19 

A. To conduct the analysis of rate cases decisions issued for natural gas distribution20 

utilities during the second half of calendar year 2023 (i.e., July 1, 2023, through21 

December 31, 2023), PSE used the following methodology:22 

Schedule 4.1 – First, PSE first pulled all rate cases decisions issued for natural 23 
24 
25 
26 

27 
28 
29 

30 
31 
32 
33 

gas distribution utilities during the second half of calendar year 
2023 (i.e., July 1, 2023, through December 31, 2023) and 
reported by Regulatory Research Associates. 

There were fifty-two different rate cases for natural gas 
distribution utilities reported by Regulatory Research 
Associates for the second half of calendar year 2023. 

Please see Schedule 4.1 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
fifty-two different rate cases for natural gas distribution 
utilities reported by Regulatory Research Associates for the 
second half of calendar year 2023. 34 
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Schedule 4.2 – Second, PSE identified and removed all decisions in limited-1 
2 
3 

4 
5 
6 

7 
8 
9 

issue rate proceedings (i.e., not general rate cases) from the 
fifty-two decisions provided in Schedule 4.1. 

Fifteen of the fifty-two decisions reported in Schedule 4.1 
involved limited-issue rate proceedings (i.e., not general rate 
cases). 

Please see Schedule 4.2 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the fifteen decisions in Schedule 4.1 involving 
limited-issue rate proceedings. 10 

Schedule 4.3 – Third, PSE identified decisions for natural gas distribution 11 
12 
13 

14 
15 
16 

17 
18 
19 
20 

utilities remaining after the removal of decisions associated 
with limited-issue rate proceedings (Schedule 4.2). 

Thirty-seven of the fifty-two decisions reported in 
Schedule 4.1 involved natural gas distribution utilities not 
involving limited-issue rate proceedings. 

Please see Schedule 4.3 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the thirty-seven decisions in Schedule 4.1 
involving natural gas distribution utilities not involving 
limited-issue rate proceedings. 21 

Schedule 4.4 – Fourth, PSE removed those decisions involving natural gas 22 
23 
24 
25 

26 
27 
28 
29 

30 
31 
32 
33 
34 

distribution utilities that involved “black box” settlements for 
which one or both of the authorized return on equity or 
authorized equity ratio were not provided. 

Thirteen of the thirty-seven decisions reported in Schedule 4.3 
involved natural gas distribution utilities that involved “black 
box” settlements for which one or both of the authorized 
return on equity or authorized equity ratio were not provided. 

Please see Schedule 4.4 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
thirteen of the thirty-seven decisions reported in Schedule 4.3 
that involved “black box” settlements for which one or both 
of the authorized return on equity or authorized equity ratio 
were not provided. 35 

Schedule 4.5 – Fifth, PSE identified natural gas distribution utilities remaining 36 
after the removal of the decisions that did not specify one or 37 
both of the authorized return on equity or the authorized 38 
equity ratio (Schedule 4.4). 39 
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1 
2 

3 
4 
5 

Twenty-four of the thirty-seven decisions involving natural 
gas distribution utilities in Schedule 4.3 remained. 

Please see Schedule 4.5 to this Fourth Exhibit to the 
Prefiled Direct Testimony of Daniel A. Doyle, Exh. 
DAD-5, for the remaining twenty-four decisions involving 
natural gas distribution utilities. 6 

Schedule 4.6 – Finally, PSE prepared tables and charts of authorized returns 7 
8 
9 

10 
11 

12 
13 
14 
15 
16 

on equity, authorized equity ratios, and resulting authorized 
weighted-average costs of equity in the thirty-one remaining 
decisions for natural gas distribution utilities provided in 
Schedule 4.5. 

Please see Schedule 4.6 to this Fourth Exhibit to the Prefiled 
Direct Testimony of Daniel A. Doyle, Exh. DAD-5, for the 
tables and charts of authorized returns on equity, authorized 
equity ratios, and resulting authorized weighted-average costs 
of equity in the twenty-four remaining decisions for natural 
gas distribution utilities provided in Schedule 4.5. 17 
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Schedule 1 Decisions for Vertically-Integrated Electric Utilities During the Test Year 

Schedule 1.1 All rate cases decisions issued for electric utilities during the test year (i.e., 
July 1, 2022, through June 30, 2023) and reported by Regulatory Research 
Associates

Schedule 1.2 Decisions issued for distribution-only electric utilities removed from Schedule 
1.1

Schedule 1.3 Decisions issued for transmission-only electric utilities removed from 
Schedule 1.1

Schedule 1.4 Limited-issue rate decisions (i.e., not general rate proceedings) issued for 
electric utilities removed from Schedule 1.1

Schedule 1.5 Certically-integrated electric utilities remaining after the removal of decisions 
associated with distribution-only utilities (Schedule 1.2), transmission-only 
utilities (Schedule 1.3), and limited-issue rate proceedings (Schedule 1.4) from 
Schedule 1.1

Schedule 1.6 Decisions involving vertically-integrated electric utilities that involved “black 
box” settlements for which one or both of the authorized return on equity or 
authorized equity ratio were not provided removed from Schedule 1.5

Schedule 1.65 Decisions for vertically-integrated California electric utilities resulting from 
review of decisions from calendar year 2019 removed from Schedule 1.5

Schedule 1.7 Vertically-integrated electric utilities remaining after the removal of the 
decisions that did not specify one or both of the authorized return on equity or 
the authorized equity ratio (Schedule 1.6) and the three decisions involving 
reexamination by the California Public Utilities Commission of the 2019 
decisions (Schedule 1.65) from Schedule 1.5

Schedule 1.8 Tables and charts of authorized returns on equity, authorized equity ratios, and 
resulting authorized weighted-average costs of equity in the twenty remaining 
decisions for vertically-integrated electric utilities provided in Schedule 1.7

Schedule 1 - Index
Page 1 of 1
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Schedule 2 Decisions for Vertically-Integrated Electric Utilities During the Second Half of 
2023

Schedule 2.1 All rate case decisions issued for electric utilities during the second half of calendar 
year 2023 (July 1, 2023, through December 31, 2023) and reported by Regulatory 
Research Associates

Schedule 2.2 Decisions issued for distribution-only electric utilities removed from
Schedule 2.1

Schedule 2.3 Decisions issued for transmission-only electric utilities removed from
Schedule 2.1

Schedule 2.4 Limited-issue rate decisions (i.e., not general rate proceedings) issued for electric 
utilities removed from Schedule 2.1

Schedule 2.5 Decisions for vertically-integrated electric utilities remaining after the removal of 
decisions associated with distribution-only utilities (Schedule 2.2), transmission-
only utilities (Schedule 2.3), and limited-issue rate proceedings (Schedule 2.4) from 
Schedule 2.1

Schedule 2.6 Decisions involving vertically-integrated electric utilities that involved “black box” 
settlements for which one or both of the authorized return on equity or authorized 
equity ratio were not provided removed from Schedule 2.5

Schedule 2.7 Decisions for vertically-integrated electric utilities remaining after the removal of 
the decisions that did not specify one or both of the authorized return on equity or 
the authorized equity ratio (Schedule 2.6) from Schedule 2.5

Schedule 2.8 Tables and charts of authorized returns on equity, authorized equity ratios, and 
resulting authorized weighted-average costs of equity in decisions for vertically-
integrated electric utilities provided in Schedule 2.7

Schedule 2 - Index
Page 1 of 1
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Schedule 3 Decisions for Natural Gas Distribution Utilities During the Test Year 

Schedule 3.1 All rate case decisions issued for all natural gas distribution utilities during the test 
year (i.e., July 1, 2022, through June 30, 2023) and reported by Regulatory Research 
Associates

Schedule 3.2 Limited-issue rate decisions (i.e., not general rate proceedings) issued for natural 
gas distribution utilities removed from Schedule 3.1

Schedule 3.3 Decisions for natural gas distribution utilities remaining after the removal of 
decisions listed in Schedule 3.2 from Schedule 3.1

Schedule 3.4 Decisions for natural gas distribution utilities provided in Schedule 3.3 resulting 
from "black box" settlements in which one or both of an authorized return on equity 
or an authorized equity ratio was not specified removed from Schedule 3.3

Schedule 3.5 Decisions for natural gas distribution utilities remaining after the removal of the 
decisions that did not specify one or both of the authorized return on equity or the 
authorized equity ratio (Schedule 3.4) from Schedule 3.3

Schedule 3.6 Tables and charts of authorized returns on equity, authorized equity ratios, and 
resulting authorized weighted-average costs of equity in decisions for natural gas 
distribution utilities provided in Schedule 3.5

Schedule 3 - Index
Page 1 of 1
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Schedule 4 Decisions for Natural Gas Distribution Utilities During Second Half of 2023

Schedule 4.1 All rate case decisions issued for all natural gas distribution utilities during the 
second half of calendar year 2023 (i.e., July 1, 2023, through December 31, 2023) 
and reported by Regulatory Research Associates

Schedule 4.2 Limited-issue rate decisions (i.e., not general rate proceedings) issued for electric 
utilities removed from Schedule 4.1

Schedule 4.3 Decisions for natural gas distribution utilities remaining after the removal of 
decisions associated with limited-issue rate proceedings (Schedule 4.2) from 
Schedule 4.1

Schedule 4.4 Decisions involving natural gas distribution utilities that involved “black box” 
settlements for which one or both of the authorized return on equity or authorized 
equity ratio were not provided removed from Schedule 4.3

Schedule 4.5 Decisions for natural gas distribution utilities remaining after the removal of the 
decisions that did not specify one or both of the authorized return on equity or the 
authorized equity ratio (Schedule 4.4) from Schedule 4.3

Schedule 4.6 Tables and charts of authorized returns on equity, authorized equity ratios, and 
resulting authorized weighted-average costs of equity in decisions for natural gas 
distribution utilities provided in Schedule 4.5

Schedule 4 - Index
Page 1 of 1
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