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PUGET SOUND ENERGY
Physical Credit Limits Extended to PSE by Counterparty
Gas Credit Increase

REDACTED

VERSION

Estimated increase in Credit if PSE debt rating

is increased 1 notch

Current Credit Increase as Estimated Estimated Total
Extended to PSE as  of October Total Credit Increase in  Credit Extended to %
1 Counterparties that Responded to Survey of March 2004 2004 Extended to PSE Credit PSE Increase
PINOI 0000000000000 00000004 ) $500,000 $500,000 $200,000 $700,000 40%
K] PSS 000000 600 0,0.0.0,0.0,0,9.8.99,04 ] $800,000 $800,000 $200,000 $1,000,000  25%
4 XXXXOOOOOOOXKHXKXXXXKXX ) $880,000 $880,000 $272,800 $1,152,800 31%
1 PO 00,0 0,0,0,0,0.0.0,0.0.0,00.0,0,9.0,9,9.¢ 1 ~ $3,000,000 $3,000,000 $3,000,000 $6,000,000  100%
6 POOOOOXOOOKXXXX $3,200,000 $3,200,000  $800,000 $4,000,000 25%
7O XXXXX $5,000,000 $5,000,000  $5,000,000 $10,000,000  100%
] RSO SE00 00000 0,0,0,0,0,0.0,0.00.0,¢, $10,000,000 $10,000,000 $5,000,000 $15,000,000  50%
PO XIXXHKXXXXX $10,000,000 $10,000,000  $5,000,000 $15,000,000  50%
L[] TR T 0000000000 0000000000 $12,400,000 $12,400,000 $3,100,000 $15,500,000 25%
11 Subtotal $45,780,000 $0 $45,780,000 $22,572,800 $68,352,800
12 Average Percent Increase 49.31%
13
Counterparties Contacted but not Prepared to
14 Respond to Survey
15O XAKXXAXXX - $250,000 o $250,000
16 POOOOCOOOOOOKXXXXXX $375,000 $375,000
17 PR XXXAXXXX $375,000 $375,000 o
18 XXX IXXXKXHIHXXXXKXXX $900,000 $900,000 o
13POOOOIOIIOCOXKXXXXXXXXX ~$930,000 $930,000
20 XOOOOOKIXKIKHXXKHXXKXXX $1,000,000 $1,000,000 B
PA] Lo O OL 000 00,0000 0.0.9.9,0.0.,0,9.63 $1,000,000 $1,000,000 -
22XOXOOOOOOOXIOKIXRXXXKXXK $1,000,000 $1,000,000 o
23 POOCOKIXKIIIKXXIXXXXKKXXXK $1,000,000 B $1,000,000
24 OCOOOOOOOCOOOOOOXXX B B $0  $1,000,000 $1,000,000
25 XOOOOOOCOKXKKXX XXX $1,600,000 $1,600,000
26 XK IXIKIKKKIAXXXXX $2,000,000 $2,000,000
27 POOOOOOOOOOOKKXXKX $2,000,000 $2,000,000 o
281 X0COOOOCOIKKXXXXX 7 ~ $2,500,000 __$2,500,000 B
29 XXX $3,000,000 ~ $3,000,000
30POOOXXOCOOCKKIAK XXX XXXHXXXX $3,300,000 $3,300,000
KH] RO O 00 00.00,0.0,0,00 00000900049 $3,300,000 $3,300,000
KYA PO OO0 000000000000 000009,9,98 $3,400,000 - $3,400,000
KK RO OO 000000 00000000000 009 $3,500,000 $3,500,000
KZ1P 000,80 0000000.00.0.0,00,0,0.009.0 $3,700,000 $3,700,000
KET PG 000 000 0.0.00000000,00000 08 ~$5,000,000 B $5,000,000 -
36 XOOOCOOOKIIOOKXXXXX - $5,000,000 $5,000,000 B
KT MO0 0000000 0000000906005, $5,000,000 $5,000,000 -
KE] LSO 000000000000 00800009 B $7,000,000 $7,000,000
Kis] POSOPIIT 0000000000 0000000 o $7,470,000 $7,470,000
40 OO X $930,000  $7,070,000 $8,000,000
LA SO0 000, 0.0.0,0.0.0,0.000,0,000,09,0.0 9 $10,000,000 o $10,000,000 -
EVIP O 00000 000000000 000000000¢ ) $0 $10,000,000 $10,000,000 B
43 OO0 XXXXXXXXX $14,000,000  $1,000,000 $15,000,000 o
44O IOOOOGXKXXXXXXX ) ~$15,000,000 $15,000,000
451000 $0  $20,000,000 $20,000,000 e
46 Subtotal $104,530,000 $39,070,000 $143,600,000 $143,600,000
47 Implied 49.31% Increase on Subtotal $70,805,026 $70,805,026  49.31%
48 Total $150,310,000  $39,070,000 $189,380,000 $93,377,826 $282,757,826  49.31%
49

50 Survey question:

51 How much credit would you extend to PSE with a one notch upgrade in debt ratings?
52

53 New Counterparties or changes to credit are in BOLD.

54 Note that XXX XXXXX is not included above as the credit extended to PSE is unknown.

Materials in boxes are highly confidential.
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PUGET SOUND ENERGY

Physical Credit Limits Extended to PSE by Counterparty

Gas Credit Decrease

REDACTED

VERSION

Estimated Decrease in Credit if PSE debt rating is

decreased 1 notch

Estimated
Current Credit Estimated Total Credit
Extended to  Increase as of Total Credit Decrease in Extended to %
1 Counterparties that Responded to Survey PSE October 2004 Extended to PSE Credit PSE Decrease
2 OO XXXXXX B $500,000 ] - $500,000  ($500,000) $0  (100%)
3POCOOIRKICORKKIKIIXXXXXXX $930,000 $7,070,000 $8,000,000  ($4,000,000) _ $4,000,000 (50%)
4POOOOOOKKIXIIOXKXXXXKAXXX '$930,000 $930,000  ($465,000)  $465,000 (50%)
LRG0 000 0000000900 000008800 _$880,000 $880,000  ($440,000) $440,000  (50%)
8] >XOOCOOOOOOOKXXXXX | $2,000,000 $2,000,000  ($2,000,000) $0  (100%)
7 OGO IIXKIXXXKKHXKXX $5,000,000 $5,000,000 ($3,000,000) $2,000,000 (60%)
8 Subtotal  $10,240,000 $7,070,000 $17,310,000  ($10,405,000) $6,905,000
9 Average Percent Decrease (60.11%)
10
Counterparties Contacted but not Prepared to
11 Respond to Survey
1.2 OO X $250,000 $250,000
13POOOOOOOOXKXXXXKX ] $375,000 $375,000
14 POOOBOKXKIKOHXXXXXKXXX N $375,000 $375,000 -
15 XOOOCOOXIXIIKRXHKXXXXXX $800,000 $800,000 )
16 POOOCOOUKIOOKXKXXXXXXXX $900,000 $900,000 -
17 POOOCOOOKIOCOXOKIKXXXX $1,000,000 ~$1,000,000
18 OOOCOHXIXIOKIHKXRXXX | $1,000,000 - $1,000,000 -
191OOOOOOOOUXXXXXXXXXX N $0 $1,000,000 $1,000,000
20 XOO0ORXIIKXCOHKKIKXXXXX o $1,000000 $1,000,000
214 XOOOOOOOKHKXXHXXXXX | $1,000,000 - $1,000,000 e
22]XOOOOKKXHIXOXHXKXHKXKXXRXX $1,600,000 $1,600,000 o
23 XOOOORKXOOOOXHKKIHXHXXXXK b $2,000,000 $2,000,000
24 XOOOOOOOOOORXAKXKXKK 1 _s2500000 $2,500,000
25PXOXOOKXIOODOKKXKKXHIHXIXXXX $3,000,000 L $3,000,000 -
28 POOOVXHKIHKXIIXKHKIHKIHXKXXXX 1 $3,000,000 - $3,000,000 ~
27 |XOOOOOOOXOOOOKKKX $3,200,000 $3,200,000 -
28 DOOOKIOXKIXKIIOXXKXXXX | $3,300,000 $3,300,000 o
29 XXX XK XX _ $3300000 $3,300,000 -
30 POOOOCXXXIXKXIXKXHKXXXKXXXX | $3,400,000 $3,400,000 -
KH] JORTTTR 00000 0.0,0.6,0,0.0.0,0.0,9.0,¢ $3,500,000 $3,500,000
32POOOOKKIIXIIXHKXXHXHKXKX | $3,700,000 o $3,700,000 o
33 POCOOOXXIOOOOKAKXXXKXXHXXX $5,000,000 . $5,000,000 -
34 X0 IIIOXKXXXX | $5,000,000 - $5,000,000 -
35O XXXXX $5,000,000 _ §5000000 o
36 [ XOCOROOOOUOONIKIXXX 7,000,000 . ) $7.000,000 7
37 POOOOORIIOIOKXHXXXX | $7,470,000 $7,470,000 -
38]POOOOOOOKXIIOOXXKXXXXXK I s10000000 $10,000,000 B
39 POOOXXHKRIIXHKXKXXXAXXXXK ~ | __$10,000,00 - $10,000,000
40 ]XOCOOOOXIKIOOKXXX | $10,000,000 o $10,000,000 o
41 XOO0O0OOOOXKOONKXXXXX | %0 $10,000,000 $10,000,000 -
42 OO XXXXKX | $12,400,000 - $12,400,000 -
43]O00OOIKXXXXXAKXXKX 1 $14,000,000 $1,000,000 $15,000,000
441 XOOOOKKIIKOOXKKXXXXXXX ] $15000000 $15,000,000 -
4550000000 X XXX $0 $20,000,000 $20,000,000 _
46 Subtotal $140,070,000 $32,000,000 $172,070,000 _$172,070,000
47 Implied 60.11% Decrease on Subtotal {$103,430,869) ($103,430,869) (60.11%)
48 Total $150,310,000 $39,070,000 $189,380,000 ($113,835,869) $75,544,131 (60.11%)
49

50 Survey question:

51 How much credit would you extend to PSE with a one notch downgrade in debt ratings?

52
53

New Counterparties or changes to credit are in BOLD.

54 Note that XOOXXOOXOXXXXXX is not included above as the credit extended to PSE is unknown.
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PUGET SOUND ENERGY

Physical Credit Limits Extended to PSE by Counterparty

Power Credit increase

REDACTED

VERSION

Estimated Increase in Credit if PSE debt rating is
increased 1 notch

Current Credit Estimated Estimated Total
Extended to Increase in Credit Extended
1 Counterparties that Responded to Survey PSE Credit to PSE % Increase
2O KXX $467,882 $93,576 $561,458 20%
KIROO 0000000000 0000906460.04 $500,000 $1,500,000 $2,000,000 300%
LIPSO 000000 0,09 9,9,0,0,0,0.9,0,0.9,0¢ $500,000 $500,000 $1,000,000 100%
(] RS 00,0.000.0.0.00060.0,6.00,0,0,9.9.9,9 $1,000,000 $500,000 $1,500,000 50%
[§] RSS90 00000 000.0,0,0.09,¢.9.994 $2,000,000 $3,000,000 $5,000,000 150%
TA DS 80,00 00 0. 0,0.0.0.0,0,0,0.9.9.0,0,9,9.9.9 $3,200,000 $800,000 $4,000,000 25%
BPOOOOOOOOIOKXXXXX ~ $4,400,000 $1,100,000 $5,500,000 25%
[£10,0.0,0.0.0.00.0000000000066000¢4 $4,500,000 $1,800,000 $6,300,000 40%
1.0 OO OOOXIXXKXXXX $5,000,000 $10,000,000 $15,000,000 200%
11 XOOCOOOOCORKIIOXIXIKKXX $5,000,000 $1,000,000 $6,000,000 20%
1 2] OO XIKKAKXX $7,280,000 $2,256,800 $9,536,800 31%
13 Subtotal $33,847,882 $22,550,376 $56,398,258
14 Average Percent Increase 66.62%
15
Total Credit
Counterparties Contacted but not Prepared to Extended to
16 Respond to Survey PSE*
17 POOOOOOORIKXXX $100,000
L] LRI 000000600069000000% SN $250,000
(L] RO 0000 0000000000000 0000008 $375,000
20 XXX XAXX $375,000
21 POOOOOOXIIKICOOKNKXXK $500,000
22X IXIIKXXIKHX ~ $1,140,000
23POOOKXRXHXOCOKKXXXXXAXXXK $1,200,000
24 XXX XKIXKIXXXXXX $1,500,000 o
25 XXX $1,500,000
26 P XOOOOOXXXIOCOXXHXXKXHKXXX ~$2,000,000
27 PXOOOOOOXAIXKKKXAXXXX $2,000,000 o
28] XK IIKKKIKXXIIKXK $2,000,000 -
29 XXXOOCOIIOKIKXAXXXX $2,000,000 B
30 POKXXXOOOOOKHXX XXX XXXHKAXX $2,000,000
KH] RO OO0 000000 0,00.0,0.0,00.0.8,0.9.¢ $3,000,000
32] XOOOCOOHNKIKHKXKKKIKNKK ~ $3,500,000 B
KR RO00.0.000000000.006000060009 $4,000,000
34O XXKXKHKXX XXX $4,000,000
35 POOOOCOXIIOKEXXXXXXHXXKX $4,000,000
36 | XOOOOOOOIXIIHKKIOOOKXKKK $5,000,000
KY{ LOS OO0 000 000 0,0.9.0,0,00,00,0,0,008 $5,000,000
38 XOOOOBOOOOXXIOKOCOCONXHNAXXX ~ $5,000,000 o
39 XXX XXXIXIIIKHOOKKKK $5,826,000 B
LIV D00 00.00.60009000.0.0000000901 $6,000,000
41 POOOOOUKKIIAIXKXKXXXKXXXXX $6,300,000 -
42]X000COKIIIXXEXIIOKNNK $6,500,000
43 XOOOOOOOOOKKXXXXXXX ~ $7,000,000 o
44 OXOOKKXKIXKHKXKHXXHXHXX $7,470,000
ELI PR 00 00,00,00,00,80,09,0,6,0.0,,6,0,00 $11,000,000
LI ER 0000000000004 000000000 $15,000,000
a7 Subtotal  $115,536,000 $0 $115,536,000
48 Implied 66.62% Increase on Subtotal $76,973,215 $76,973,215 66.62%
49 Total $149,383,882 $99,523,591 $248,907,473 66.62%
50

51 Survey question:
52 How much credit would you extend to PSE with a one notch upgrade in debt ratings?

53
54

New Counterparties or changes to credit are in BOLD.

55 * Credit Extended to PSE has not changed since March 2004.
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PUGET SOUND ENERGY
Physical Credit Limits Extended to PSE by Counterparty
Power Credit Decrease

REDACTED

VERSION

Estimated Decrease in Credit if PSE debt rating is_
decreased 1 notch

Current Credit Estimated Estimated Total
Extended to Decrease in Credit Extended to

1 Counterparties that Responded to Survey PSE Credit PSE % Decrease

2OOOOIKIIXHXHKIXHXIXHXXXX $500,000 ($500,000) ) $0 (100%)

BPOOOCOOKKIIXHXIIXIKXXXKXXK $500,000 ($500,000) ) $0 (100%)

[ PTT 000000000 000000000000 O 1 $1,000,000 _($1,000,000) $0 (100%) .

5 POCOCOOXROOKOXXHXKXHXXKX o ~$1,140,000 ($570,000) $570,000 (50%)

B XOOXKXXXXX - $2,000,000 ($400,000) $1,600,000 (20%)

7 POCORIOXKIIOONRKHX "] " $3,500,000  _ ($1,500,000) $2,000,000 (43%)

8POOOOOOOOOOIXKXRXXXXKXXXXX | $4,500,000 ($4,500,000) ) $0 (100%)

9 POXOOCOOOXXIHIOOONNXX ~$5,000,000 _ ($3,000,000)  $2,000,000 (60%)
10 XOOOXXXIOIOHIXHKKIXKXKXX | $5,000,000 ($5,000,000) $0 (100%)
11 POCOOOOOOOOCOXKXXXX | $6,000,000 ($6,000,000) ) $0 (100%)
12 POOCOOXXXXKXXXXXXXKX $7,280,000 ($3,640,000) $3,640,000 (50%)
13 Subtotal $36,420,000 ($26,610,000) $9,810,000
14 Average Percent Decrease  (73.06%)
15

Total Credit
Counterparties Contacted but not Prepared to Extended to

16 Respond to Survey PSE*
17 POCOOOOOOKIOXIIXHXXXKXXXX N $100,000 o
18 OO XXXXXXXIKXXXXXX $250,000 -
19PAXOKKKICOKXIIXXX XXX i $375,000 S
20X XXXX $375,000 -
274 POOXOOOOIOXKXHKXHXXEXXXXX $467,882 - o
22 XXXOCOKXXIHIXKXXKXX ] $500,000 -
VK| EREO000.0 0.0.0.0,0,00000.06,09,0,0.¢,3 $1,200,000 L
24 POKXXIIOGOOGIXHIKKIKKXKXKX 1 $1,500,000 L
25O XOOOOOCOOKXKXXX $1,500,000
26 POVCOOOOXXIOXIOOXKXXXXXX $2,000,000 -
27 POCOOOIXIHIODKIXXXKXKXX ] $2,000,000 S
28] XXX XXXXXKX $2,000,000 o
29 XXX XXX XXXX $2,000,000 o
30POOOOMIOOKKIOKXXHXAIXXXX 1 $2,000,000 N -
KR] RO 0000 000000000000 0000000 ] $3,000,000 -
32POOOKIOOKXKIXIXAXAXXX ) | $3,200,000 -
33O ] $4,000,000 S
KEI EETO 000000000 000000089 003 $4,000,000 -
35]XOOOORKOOOKHKKKKIOKKXXX | $4,000,000 -
36 POOOOIOOOXHKAKXXXXKX  $4,400,000 o
37 POOOOOOOKXOOOOOOOKKXXX | $5,000,000 o
38POOKKXIIIKIIKIKHIXKIKHKXKX | $5,000,000 i
39 PORICOOOOKIKIOOHOOHRKK | $5.000,000 B -
A0 POOKIOXHKIXXXXXAXXX $5,826,000 -
41 POSOOOOXXIXIOOOCIKKXXXX N $6,300,000 o
42 PO XXXHXKXX | $6,500,000 -
43PXOOOOXIXOOCOXHXX | __$7,000,000 -
441 XXX $7,470,000 -
45 XOOOOOOKXXKIKKKIKXKK | $11,000,000 S
46 PO $15,000,000
47 Subtotal  $112,963,882 $0 $112,963,882
48 Implied 73.06% Decrease on Subtotal ($82,536,214) ($82,536,214) -73.06%
49 Total $149,383,882 ($109,146,214) $40,237,668 -73.06%
50

51 Survey question:

52 How much credit would you extend to PSE with a one notch downgrade in debt ratings?
53

54 New Counterparties or changes to credit are in BOLD.

55 * Credit Extended to PSE has not changed since March 2004.

Materials in boxes are highly confidential.
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PUGET SOUND ENERGY
Credit Limits Extended to PSE by Counterparty
FINANCIAL
Electric & Gas Transactions
as of October 27, 2004

increase in Credit if PSE debt rating is
increased 2 notches to BBB+
Current Credit Extended Increase in Total Credit
Company Name to PSE Credit Extended to PSE | % Increase
1 |Counterparties Contacted that gave Specific Limits with Ratings Change:
[ 2 POOGOOOBRORXKIOKXKXXX $5.000,000 $5,000,000 $10,000,000 100%
| 3 POOOOOROOOBIKKXHXXKX $15,000,000 $5,000,000 $20,000,000 33%
[ 4 POOXOOBIXKIIOKOKKHKXKX $5,000,000 $5,000,000 $10,000,000 100%
| 5 POOOOOOOOOOOXKXXXXXXX $10,000,000 $5,000,000 $15,000,000 50%
6 PO XXX $10,000,000 $10,000,000 $20,000,000 100%
7 Subtotal $45,000,000 $30,000,000 $75,000,000
8 Avg. % Increase 67%
9
10 |Counterparties not Prepared to give Specific Limits with Ratings Change:
[ 11 POCO0RBOOTTORIOODOORNKX $5,000,000 $5,000,000
| 12 POOOOOOOROOOOOOCOXXKX $15,000,000 $15,000,000
[ 13 POOOOOOOOBIOKKXKXX $15,000,000 $15,000,000
| 14 POOOOOOKXKKHIOOOKHXRXX $20,000,000 $20,000,000
[ 15 POOOOBOOOOOKXKIXKKX $30,000,000 $30,000,000
([ Lo S0 6000000000000 000000004 $15,000,000 $15,000,000
17 Subtotal $100,000,000 $100,000,000
18
Implied 67% Increase on Subtotal, (excluding
YOO, XIXXXXXXX & XXXXXXXX who indicated
they wouldn't change limit at this time, soley on
19 [debt ratings upgrades**) ($100m-$60m) $26,666,667 $26,666,667
20 Subtotal for Existing 11 Counterparties $145,000,000 $56,666,667 $201,666,667 28%
21
Additional 10 counterparties at $18.3 million each,
($202m existing credit / 11 existing counterparties =
211$18.3m) $0 $183,333,333 $183,333,333
22 TOTAL Including New Counterparties| $145,000,000 $240,000,000 $385,000,000 62%
REDACTED
VERSION
Footnotes:
* Surveyed 8 out of 11 counterparties for updates on 10/27/04 - no update for these counterparties.
OO, XXX & XXXXXXXX would look at PSE in aggregate exposures,
no change in limits due to ratings movement only.
Questions Posed to Counterparty:
How much credit would you extend to PSE with a one notch upgrade in debt ratings?
How much credit would you extend to PSE with a two notch upgrade in debt ratings?
How much credit would you extend to PSE with a one notch downgrade in debt ratings?
These survey results are a combination of March 2004 and October 2004 responses. Counterparties’ verbal responses
are subject to change as market and financial conditions fluctuate. Internal credit limits established for counterparties
are reviewed as deals are discussed to determine potential exposure.
Materials in boxes are highly confidential.
Third Exhibit to Exhibit No. __ (JMR-15HC)
Prefiled Rebuttal Testimony Page 5 of 6
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PUGET SOUND ENERGY
Credit Limits Extended to PSE by Counterparty
FINANCIAL

Electric & Gas Transactions
as of October 27, 2004

Decrease in Credit if PSE debt rating is
decreased 1 notch to BB+
Current Credit Extended | Decrease in Total Credit
Company Name to PSE Credit Extended to PSE | % Decrease

1_|Counterparties Contacted that gave Specific Limits with Ratings Change:
2 POOOOOOOOOOKXXKX $5,000,000 ($5,000,000) $0 (100%)
3 POOOOOOOOOOKXAXX $5,000,000 ($2,500,000) $2,500,000 (50%)
4 POOOOOOOOOOXXXNXK $5,000,000 ($5,000,000) $0 (100%)
5 DXOOOOOOOKOOOOOKKK $10,000,000 ($7,500,000) $2,500,000 (75%)
6 POOOOOOKIOIKXAXNK $15,000,000 ($10,000,000) $5,000,000 (67%)
7 POOOOOOOOOOOIOXKX XXX $20,000,000 ($20,000,000) $0 (100%)
8 Subtotal $60,000,000 {$50,000,000) $10,000,000
9 Avg. % Increase (83%)
10
11 [Counterparties not Prepared to give Specific Limits with Ratings Change:
12 IXOOOOOOOOKOIOOKXAKXK $15,000,000 $15,000,000
13 OOOOOOOOOOOOKAKAXKK $30,000,000 $30,000,000
14 POOOOOOOOOOOKKKX $10,000,000 $10,000,000
15 POOOOKOIOOXXAKK $15,000,000 $15,000,000
16 POOOOOOOOOOKAKXK $15,000,000 $15,000,000
8 Subtotal $85,000,000 $85,000,000
9

Implied 83% Decrease on Subtotal, (excluding

YOO, XXX & XXXXXXXX who

indicated they wouldn't change limit at this time,
10 |soley on debt ratings upgrades™) ($85m-$60m) ($20,833,333) ($20,833,333)
11 TOTAL for Existing 11 Counterparties $145,000,000 ($70,833,333) $74,166,667 (49%)

REDACTED
VERSION

Footnotes:

* Surveyed 8 out of 11 counterparties for updates on 10/27/04 - no update for these counterparties.

= OO, XOOXXX & XXOXXXXXX would look at PSE in aggregate exposures,

no change in limits due to ratings movement only.

Questions Posed to Counterparty:

How much credit would you extend to PSE with a one notch upgrade in debt ratings?

How much credit would you extend to PSE with a two notch upgrade in debt ratings?

How much credit would you extend to PSE with a one notch downgrade in debt ratings?

These survey results are a combination of March 2004 and October 2004 responses. Counterparties’ verbal responses

are subject to change as market and financiai conditions fluctuate. Internal credit limits established for counterparties

are reviewed as deals are discussed to determine potential exposure.

Materials in boxes are highly confidential.
Third Exhibit to Exhibit No. __ (JMR-15HC)
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