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 Puget Sound Energy, Inc. 

Affiliated Interest and Subsidiary Transaction Report 

For the 12 months ended December 31, 2022 

1. Refer to Exhibit 1 for a summary of all transactions, except transactions provided at tariff

rates, which occurred between Puget Sound Energy, Inc. (PSE), its affiliated interests and

subsidiary.

Refer to Exhibit 2 for the corporate organization chart of PSE and its affiliated interests

and subsidiaries.

2. Financial information for affiliated interests and subsidiary with total transactions with

PSE that equal or exceed $100,000 during the reporting period:

A. Refer to Exhibit 3 for balance sheets and income statements for affiliated interests

and subsidiary.

B. Refer to Exhibit 1 for a description of the products or services provided to or from

PSE and each affiliated interest or subsidiary.

C. Refer to Exhibit 4 for a description of the pricing basis or costing method, and

procedures for allocating costs for such products or services.  Corporate common

costs were allocated on a monthly basis.  Corporate policy regarding the allocation of

common costs is outlined in PSE’s Controller Manual CTM-8, attached as Exhibit 4.

Refer to Exhibit 1 for the amount and accounts charged during the year.

D. There were no loan terms assumed by PSE on behalf of any affiliated interest or

subsidiary during the 12 months ended December 31, 2022.

E. There were no obligations or liabilities assumed by PSE on behalf of any affiliated

interest or subsidiary during the 12 months ended December 31, 2022.

F. Refer to Exhibit 2 for a description of activities of each affiliated interest or

subsidiary having transactions with PSE.

G. Refer to Exhibit 2 for a list of officers and directors common to PSE and affiliated

interests and subsidiaries.

3. Not Applicable

4. All outstanding contracts from the current and previous years have been filed with the

commission.

Exh. SWS-5 
Page 1 of 78



PUGET SOUND ENERGY 
AFFILIATED INTEREST AND SUBSIDIARY 

TRANSACTIONS REPORT 

EXHIBIT 1 
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EXHIBIT 1

Amount

Puget Holdings LLC
Accounts payable to PSE 736,905$          
Reimbursement of labor and other expenses to PSE 1,652,740$       

Puget Intermediate Holdings, Inc.
Accounts payable to PSE 8,262$              
Reimbursement of labor and other expenses to PSE 66,390$            

Puget Equico LLC
Accounts payable to PSE 4,673$              
Reimbursement of labor and other expenses to PSE 47,349$            

Puget Energy, Inc.
Accounts receivable from PSE 7,144$              
Reimbursement of labor and other expenses to PSE 519,788$          
Dividends from PSE 35,395,226$     

Puget LNG LLC
Accounts payable to PSE 2,993,666$       
Reimbursement of labor and other expenses to PSE 1,387,665$       
Gas Purchases* 5,437,820$       
Gas Sales** 232,853$          

Puget Western, Inc.
Accounts payable to PSE 15,347$            
Reimbursement of labor and other expenses to PSE 154,602$          

Puget Sound Energy, Inc.
Summary of Transactions

For the 12 Months Ended Dec-31, 2022

The following represents all transactions and balances, except transactions provided at tariff rates, that occurred 
between PSE and its affiliated interests, and PSE and its subsidiaries.

*  The gas that PLNG purchases from PSE is priced at the First of Month (FOM) Sumas index price per Dth plus an adder which covers a 
balancing fee, a seasonal firming premium, and third party pipeline variable and fuel charges.  The transactions also include pipeline demand 
charge reimbursements whereby PLNG reimburses PSE monthly for the ability to use PSE's capacity on a third party pipeline, needed to 
transport purchased gas. The pipeline reimbursement is a fixed daily volume, regardless of use, at the pipeline's FERC gas tariff rate.

*  The one PLNG sale to PSE was an LNG transfer, which was priced at PLNG's average ending inventory price.  PSE sold the volume of gas 
back to PLNG for the same price within three months.
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PUGET SOUND ENERGY 
AFFILIATED INTEREST AND SUBSIDIARY 

TRANSACTIONS REPORT 

EXHIBIT 2 
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EXHIBIT 2 
 

 
COMPANIES WITH AN AFFILIATED INTEREST 

 
PUGET HOLDINGS, LLC. (Puget Holdings) is a limited liability energy services holding company 

formed on October 11, 2007 in the State of Delaware, which directly owns-Puget Intermediate 

Holdings, Inc. (Puget Intermediate).  All of the operations of Puget Holdings are conducted through its 

indirect subsidiary Puget Sound Energy (PSE). Puget Holdings has its principal executive office at 355 

110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET INTERMEDIATE HOLDINGS, INC. (Puget Intermediate) is an energy services holding 

company formed on October 24, 2007 in the State of Washington that directly owns Puget Equico, LLC. 

All of the operations of PIH are conducted through its indirect subsidiary PSE. Puget Intermediate has 

its principal executive office at 355 110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET EQUICO, LLC (Puget Equico) is a limited liability energy services holding company formed on 

October 1, 2008 in the State of Washington, which directly owns Puget Energy.  All of the operations of 

Puget Equico are conducted through its indirect subsidiary, PSE.  Puget Equico has its principal 

executive office at 355 110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET ENERGY. INC. (Puget Energy) is an energy services holding company incorporated in the 

State of Washington in 1999.  All of its operations are conducted through its direct subsidiary PSE.  

Puget Energy has its principal executive office at 355 110th Avenue NE, Suite 1100, Bellevue, 

Washington 98004. Puget Energy had the following subsidiary at December 31, 2016. 

 

PUGET LNG LLC., a Washington limited liability company, is a manufacturer and seller of fuel, 

formed on November 29, 2016. Address: 355 110th Avenue NE, Suite 1100, Bellevue, 

Washington 98004. 

 
PUGET SOUND ENERGY, INC. (Puget Sound Energy) is a wholly-owned utility incorporated in the 

State of Washington, which generates purchases and sells electricity and purchases transports and 

sells natural gas in a service territory covering 6,000 square miles, principally in the Puget Sound region 

of Washington State. PSE has its principal executive office at Address: 355 110th Avenue NE, Suite 

1100, Bellevue, Washington 98004. Puget Sound Energy had the following subsidiary at December 31, 

2010. 

 
PUGET WESTERN, INC., a Washington corporation, is a real estate investment and 

development company.  Address:   19515 North Creek Parkway, Suite 310, Bothell, 

Washington 98011. 

 
 

 · 
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As of 12/31/2022 
 

PUGET HOLDINGS LLC 
LISTING OF SUBSIDIARIES 

 
 
Puget Holdings LLC TIN #26-1273439 (formed 10/12/2007) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Barbara Gordon  
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Martijn Verwoest 
 Steven Zucchet 

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
 
Puget Intermediate Holdings Inc.  TIN #26-1297959 (formed 10/24/2007) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Barbara Gordon  
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Martijn Verwoest 
 Steven Zucchet  

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
 
Puget Equico LLC  TIN #26-3755171 (formed 10/1/2008) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Barbara Gordon  
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Martijn Verwoest 

Steven Zucchet  

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
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Puget Energy, Inc.  TIN #91-1969407 (formed 4/23/1999) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Barbara Gordon  
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Martijn Verwoest 
 Steven Zucchet  

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
  

  SUBSIDIARY OF PUGET ENERGY, INC. 
 
Puget Sound Energy, Inc. TIN #91-0374630 (formed 9/12/1960) 
PSE’s DUNS number 007942113 
PSE’s Unique Entity Number FAERAH4K1777 
 

 Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Barbara Gordon  
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Diana Birkett Rakow 
 Aaron Rubin 
 Martijn Verwoest 
 Steven Zucchet  
   

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kimberly Collier, Vice President Human Resources 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Margaret Hopkins, Vice President and Chief Information Officer 
Ken Johnson, Vice President, Regulatory and Government Affairs 
Josh Jacobs, Vice President Clean Energy Strategy 
Dan Koch, Vice President Operations 
Lorna Luebbe, SVP, Chief Sustainability Officer and General Counsel 
Ron Roberts, Vice President Energy Supply 
Wade Smith, Executive Vice President and Chief Operating Officer 
Andrew W. Wappler, Senior Vice President and Chief Customer Officer 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  

 
Puget LNG, LLC EIN #81-4564062 (formed 11/29/16)  

 Directors Officers 
 Kazi Hasan, Chair Blake Littauer, President 
 John Hatley Samuel Osborne, Vice President and Secretary 
 Blake Littauer Cara Peterman, Treasurer 
 Dennis McLerran  
 Sherrie Merrow  
 Ron Roberts  

 
 

   SUBSIDIARY OF PUGET SOUND ENERGY, INC. 
 

Puget Western Inc. TIN #91-0716282 (Formed 5/10/60) 
 Directors Officers 
 Samuel Osborne, Chair Samuel Osborne, President and Secretary 
 Matt Marcelia  
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Puget Sound Energy Foundation (formed 5/12/2006) Non-Profit Corporation, TIN# 20-4863534 
 

 Directors Officers 
 Andrew W. Wappler, Chair Andrew W. Wappler, President 
 Kendall J. Cammermeyer Kimberly Collier, Vice President 
 Margaret F. Hopkins  Margaret F. Hopkins, Secretary 
 Cara Peterman Cara Peterman, Treasurer 
 Kimberly Collier  
 Tom Hunt   
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PUGET SOUND ENERGY 
AFFILIATED INTEREST AND SUBSIDIARY 

TRANSACTIONS REPORT 

EXHIBIT 3 

Exh. SWS-5 
Page 10 of 78



Jan - Dec 22 Budget $ Over Budget

Income
3090 · Interest Income 3.17 3.19 (0.02)
3093 · RE Contract Income 384,131.38
3050 · Sales Revenue

Total Income 384,134.55 3.19 384,131.36

Expense
4000 · Cost Of Sale
4005 · Direct Selling Exp
5065 · Consulting Fees
5070 · Legal Fees (737,400.99) (737,400.99)
5075 · Accounting Fees 30,876.80 28,800.00 2,076.80
6030 · B & O/Excise Tax 348,272.70 348,272.70
6060 · Property Taxes 31,179.77 115,355.52 (84,175.75)
6091 · Bank Service Charges 2,031.34 1,986.88 44.46
7060 · General & Admin. Expense 219,393.12 204,000.00 15,393.12
Operating Expense

5012 · Travel Expense
5018 · PSE Strander Lease Expense 50,640.00 50,640.00
5020 · Office Supplies & Equipment 494.55 257.20 237.35
5026 · Utilities 82,250.40 104,263.45 (22,013.05)
5030 · Postage 229.97 58.00 171.97
5040 · Donations 2,000.00 2,000.00
6075 · Insurance Expense 11,565.33 10,914.00 651.33
6080 · Licenses 126.00 (126.00)

Total Operating Expense 147,180.25 168,258.65 (21,078.40)

9990 · Current F.I.T. Expense 71,946.82 2,239,428.74 (2,167,481.92)

Total Expense 113,479.81 3,106,102.49 (2,992,622.68)

Net Income 270,654.74 (3,106,099.30) 3,376,754.04

Puget Western Inc
Comparative Statement of Income

For the  YTD  December 31, 2022
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Dec 31, 22

ASSETS
Current Assets

Checking/Savings
1070 · Cash In Bank - Reserve 927,476.00
1020 · Cash - Money Market 65,011.28
1050 · Cash In Bank 13,709,057.79

Total Checking/Savings 14,701,545.07

Other Current Assets
1250 · Prepaid Insurance -8,613.93
1270 · Prepaid Property Tax -341,460.69

Total Other Current Assets -350,074.62

Total Current Assets 14,351,470.45

Other Assets
Investments

1415 · Westley Group 636,000.00
1406 · Investment in Clean Energy Fund 1,859,600.00

Total Investments 2,495,600.00

Land Held for Sale/Development
1700 · Commerical Land 13,180,682.88
1910 · Project Development 5,791,864.69

Total Land Held for Sale/Development 18,972,547.57

Total Other Assets 21,468,147.57

TOTAL ASSETS 35,819,618.02

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

2010 · ULID North Bend Accrual 20,919.38
2017 · Accounts Payable Accrual 17,498.95
2150 · Interest Payable 126,709.40

Total Other Current Liabilities 165,127.73

Total Current Liabilities 165,127.73

Long Term Liabilities
2230 · Current FIT Payable to Parent -1,839,444.99
2240 · Property Tax Payable -763,921.71
2400 · Current Maturities of LT Debt -182,647.76
2700 · Deferred FIT -141,974.00

Total Long Term Liabilities -2,927,988.46

Total Liabilities -2,762,860.73

Equity
2900 · Common Stock 10,200.00
2910 · Additional Paid in Capital 51,837,244.08
2950 · Retained Earnings -13,535,620.07
Net Income 270,654.74

Total Equity 38,582,478.75

TOTAL LIABILITIES & EQUITY 35,819,618.02

10:07 AM Puget Western Inc
01/23/23 Balance Sheet
Accrual Basis As of December 31, 2022

Page 1
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PUGET LNG, LLC
GAAP BASIS INCOME STATEMENT
YEAR ENDED DECEMBER 31, 2022

(Dollars in Thousands)

(A) (B)

December 31, 2022 December 31, 2021
1 Operating Revenues:
2 Liquid Natural Gas 4,989                           -                                  
3 Other -                                  -                                  
4 Total Operating Revenue 4,989                           -                                  
5
6 Operating Expenses:
7 Liquid Natural Gas -                                  -                                  
8 Operations and Maintenance 11,630                         1,349                           
9 Depreciation and Amortization 5,883                           411                              

10 Taxes Other than Income Taxes 1,319                           -                                  
11 Total Operating Expenses 18,832                         1,760                           
12
13 Operating Income (13,843)                       (1,760)                         
14 Other Income (Deductions):
15 Other Income -                                  499                              
16 Other Expense -                                  -                                  
17 Interest Charges:
18 Interest Expense (7,861)                         (88)                              
19 Income Before Income Taxes (21,704)                       (1,349)                         
20 Income Tax Expense (Benefit) (4,599)                         (285)                            
21 Net Income (17,105)$                     (1,064)$                       
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PUGET LNG, LLC.
BALANCE SHEET

(Dollars in Thousands)

(A) (B)

December 31, 2022 December 31, 2021
ASSETS:
Nonutility Plant:

1 Other Property and Investments:
2    Plant in Service Non-Utility 246,904$                   753$                          
3 Construction Work in Progress 2,433                         244,682                     
4 Capitalized Interest -                                 -                                 
5 Plant, Property and Equipment 2,989                         2,989                         
6 Accumulated Depreciation (5,870)                        (132)                           
7 Total Other Property and Investments 246,456                     248,292                     
8 Current Assets:
9 Cash 1,372                         517                            

10 Accounts Receivable 3,859                         7,193                         
11 Unbilled Revenue 8                                -                                 
12    Fuel and Gas Inventory 1,028                         -                                 
13 Total Current Assets 6,267                         7,710                         
14 Long-Term Assets:
15 Deferred Income Taxes 379                            1,409                         
16 Total Long-Term Assets 379                            1,409                         
17 TOTAL ASSETS 253,102$                   257,411$                   

18
19 CAPITALIZATION AND LIABILITIES:
20 Capitalization:
21 Common Equity (75)$                           17,030$                     
22 Total Capitalization (75)                             17,030                       
23 Current Liabilities:
24 Accounts Payable 2,994                         3,560                         
25 Short-Term Debt Owed to Puget Energy 244,928                     232,752                     
26 Accrued expenses: -                                 -                                 
27    Taxes 157                            -                                 
28    Salaries and Wages -                                 -                                 
29    Interest 1,249                         366                            
30    Other -                                 -                                 
31 Total Current Liabilities 249,328                     236,678                     
32 Long-Term Liabilities:
33 Deferred Income Taxes -                                 -                                 
34 Other Deferred Credits 3,849                         3,703                         
35 Total Long-Term Liabilities 3,849                         3,703                         
36 TOTAL CAPITALIZATION AND LIABILITIES 253,102$                   257,411$                   
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PUGET SOUND ENERGY 
AFFILIATED INTEREST AND SUBSIDIARY 

TRANSACTIONS REPORT 

EXHIBIT 4 
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 Puget Sound Energy, Inc. 
 

Affiliated Interest and Subsidiary Transaction Report 
For the 6 months ended June 30, 2023 

 
 

1. Refer to Exhibit 1 for a summary of all transactions, except transactions provided at tariff 
rates, which occurred between Puget Sound Energy, Inc. (PSE), its affiliated interests and 
subsidiary. 

 
Refer to Exhibit 2 for the corporate organization chart of PSE and its affiliated interests 
and subsidiaries. 

 
2. Financial information for affiliated interests and subsidiary with total transactions with 

PSE that equal or exceed $100,000 during the reporting period: 
 
A. Refer to Exhibit 3 for balance sheets and income statements for affiliated interests 

and subsidiary. 
 

B. Refer to Exhibit 1 for a description of the products or services provided to or from 
PSE and each affiliated interest or subsidiary. 

 
C. Refer to Exhibit 4 for a description of the pricing basis or costing method, and 

procedures for allocating costs for such products or services.  Corporate common 
costs were allocated on a monthly basis.  Corporate policy regarding the allocation of 
common costs is outlined in PSE’s Controller Manual CTM-8, attached as Exhibit 4.  
Refer to Exhibit 1 for the amount and accounts charged during the year. 

 
D. There were no loan terms assumed by PSE on behalf of any affiliated interest or 

subsidiary during the 6 months ended June 30, 2023. 
 

E. There were no obligations or liabilities assumed by PSE on behalf of any affiliated 
interest or subsidiary during the 6 months ended June 30, 2023. 

 
F. Refer to Exhibit 2 for a description of activities of each affiliated interest or 

subsidiary having transactions with PSE. 
 

G. Refer to Exhibit 2 for a list of officers and directors common to PSE and affiliated 
interests and subsidiaries. 

 
3. Not Applicable 
 
4. All outstanding contracts from the current and previous years have been filed with the 

commission. 
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PUGET SOUND ENERGY 
AFFILIATED INTEREST AND SUBSIDIARY 

TRANSACTIONS REPORT 
 
 
 
 

EXHIBIT 1 
 

Exh. SWS-5 
Page 41 of 78



EXHIBIT 1

Amount

Puget Holdings LLC
Accounts payable to PSE 713,733$          
Reimbursement of labor and other expenses to PSE 905,268$          

Puget Intermediate Holdings, Inc.
Accounts payable to PSE 8,860$              
Reimbursement of labor and other expenses to PSE 37,537$            

Puget Equico LLC
Accounts payable to PSE 5,276$              
Reimbursement of labor and other expenses to PSE 30,890$            

Puget Energy, Inc.
Accounts receivable from PSE 20,918$            
Reimbursement of labor and other expenses to PSE 258,164$          
Dividends from PSE 42,427,000$    

Puget LNG LLC
Accounts payable to PSE 2,039,130$       
Reimbursement of labor and other expenses to PSE 421,197$          
Gas Purchases* 7,627,272$       

Puget Western, Inc.
Accounts payable to PSE 19,288$            
Reimbursement of labor and other expenses to PSE 35,971$            

Puget Sound Energy, Inc.
Summary of Transactions

For the 6 Months Ended Jun-30, 2023

The following represents all transactions and balances, except transactions provided at tariff rates, that occurred 
between PSE and its affiliated interests, and PSE and its subsidiaries.

*  The gas that PLNG purchases from PSE is priced at the First of Month (FOM) Sumas index price per Dth plus an adder which covers a 
balancing fee, a seasonal firming premium, and third party pipeline variable and fuel charges.  The transactions also include pipeline demand 
charge reimbursements whereby PLNG reimburses PSE monthly for the ability to use PSE's capacity on a third party pipeline, needed to 
transport purchased gas. The pipeline reimbursement is a fixed daily volume, regardless of use, at the pipeline's FERC gas tariff rate.
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EXHIBIT 2 
 

 
COMPANIES WITH AN AFFILIATED INTEREST 

 
PUGET HOLDINGS, LLC. (Puget Holdings) is a limited liability energy services holding company 

formed on October 11, 2007 in the State of Delaware, which directly owns-Puget Intermediate 

Holdings, Inc. (Puget Intermediate).  All of the operations of Puget Holdings are conducted through its 

indirect subsidiary Puget Sound Energy (PSE). Puget Holdings has its principal executive office at 355 

110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET INTERMEDIATE HOLDINGS, INC. (Puget Intermediate) is an energy services holding 

company formed on October 24, 2007 in the State of Washington that directly owns Puget Equico, LLC. 

All of the operations of PIH are conducted through its indirect subsidiary PSE. Puget Intermediate has 

its principal executive office at 355 110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET EQUICO, LLC (Puget Equico) is a limited liability energy services holding company formed on 

October 1, 2008 in the State of Washington, which directly owns Puget Energy.  All of the operations of 

Puget Equico are conducted through its indirect subsidiary, PSE.  Puget Equico has its principal 

executive office at 355 110th Avenue NE, Suite 1100, Bellevue, Washington 98004. 

 
PUGET ENERGY. INC. (Puget Energy) is an energy services holding company incorporated in the 

State of Washington in 1999.  All of its operations are conducted through its direct subsidiary PSE.  

Puget Energy has its principal executive office at 355 110th Avenue NE, Suite 1100, Bellevue, 

Washington 98004. Puget Energy had the following subsidiary at December 31, 2016. 

 

PUGET LNG LLC., a Washington limited liability company, is a manufacturer and seller of fuel, 

formed on November 29, 2016. Address: 355 110th Avenue NE, Suite 1100, Bellevue, 

Washington 98004. 

 
PUGET SOUND ENERGY, INC. (Puget Sound Energy) is a wholly-owned utility incorporated in the 

State of Washington, which generates purchases and sells electricity and purchases transports and 

sells natural gas in a service territory covering 6,000 square miles, principally in the Puget Sound region 

of Washington State. PSE has its principal executive office at Address: 355 110th Avenue NE, Suite 

1100, Bellevue, Washington 98004. Puget Sound Energy had the following subsidiary at December 31, 

2010. 

 
PUGET WESTERN, INC., a Washington corporation, is a real estate investment and 

development company.  Address:   19515 North Creek Parkway, Suite 310, Bothell, 

Washington 98011. 

 
 

 · 
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As of 6/30/23 

 
PUGET HOLDINGS LLC 

LISTING OF SUBSIDIARIES 
 
 
Puget Holdings LLC TIN #26-1273439 (formed 10/12/2007) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Christine Gregoire 
 Barbara Gordon  
 Julia Hamm 
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Steven Zucchet 

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
 
Puget Intermediate Holdings Inc.  TIN #26-1297959 (formed 10/24/2007) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Christine Gregoire 
 Barbara Gordon  
 Julia Hamm 
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Steven Zucchet 

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
 
Puget Equico LLC  TIN #26-3755171 (formed 10/1/2008) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Christine Gregoire 
 Barbara Gordon  
 Julia Hamm 
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Steven Zucchet 

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
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Puget Energy, Inc.  TIN #91-1969407 (formed 4/23/1999) 
 

Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Christine Gregoire 
 Barbara Gordon  
 Julia Hamm 
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Aaron Rubin 
 Steven Zucchet 

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Lorna Luebbe, Senior Vice President and General Counsel 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  
 

 
  

  SUBSIDIARY OF PUGET ENERGY, INC. 
 
Puget Sound Energy, Inc. TIN #91-0374630 (formed 9/12/1960) 
 

 Directors 
 Scott Armstrong, Chair  
 Richard Dinneny  
 Christine Gregoire 
 Barbara Gordon  
 Julia Hamm 
 Grant Hodgkins 
 Tom King 
 Mary Kipp  
 Jean-Paul Marmoreo  
 Paul McMillan  
 Chris Parker  
 Diana Rakow 
 Aaron Rubin 
 Steven Zucchet   

Officers 
Mary E. Kipp, President and Chief Executive Officer 
Kimberly Collier, Vice President and Chief Human Resources Officer 
Kazi Hasan, Executive Vice President and Chief Financial Officer 
Josh Jacobs, Vice President Clean Energy Strategy and Planning 
Dan Koch, Vice President Energy Delivery 
Lorna Luebbe, SVP, Chief Sustainability Officer and General Counsel 
Jon Piliaris, Vice President Regulatory Affairs 
Ron Roberts, Vice President Energy Supply 
Wade Smith, Executive Vice President and Chief Operating Officer 
Simon Upton, Chief Information Officer 
Cara Peterman, Treasurer 
Samuel S. Osborne, Corporate Secretary  

 
 
Puget LNG, LLC EIN #81-4564062 (formed 11/29/16)  

 Directors Officers 
 Kazi Hasan, Chair Blake Littauer, President 
 John Hatley Samuel Osborne, Vice President and Secretary 
 Blake Littauer Cara Peterman, Treasurer 
 Dennis McLerran  
 Sherrie Merrow  
 Ron Roberts  

 
 

   SUBSIDIARY OF PUGET SOUND ENERGY, INC. 
 

Puget Western Inc. TIN #91-0716282 (Formed 5/10/60) 

 Directors Officers 
 Samuel Osborne, Chair Samuel Osborne, President and Secretary 
 Matt Marcelia Stacy Smith, Treasurer 
 Stacy Smith  
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 Puget Sound Energy Foundation (formed 5/12/2006) Non-Profit Corporation, TIN# 20-4863534 
 

 Directors Officers 
 Kimberly Collier, Chair Kimberly Collier, President 
 Kendall J. Cammermeyer Kendall Cammermeyer, Vice President 
 Christina Donegan Tom Hunt, Secretary 
 Tom Hunt Cara Peterman, Treasurer 
 Cara Peterman  
 Ron Roberts  
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 Puget Western Inc

 Comparative Statement of Income
 For The Quarter Ending 06/30/2023

Jan - Jun 23 Budget $ Over Budget

Income

3070 · Earnings - Other 142.50

3090 · Interest Income 1.31 1.31

3050 · Sales Revenue 2,000,000.00

Total Income 2,000,143.81 1.31 2,000,142.50

Expense

4000 · Cost Of Sale 931,199.57

4005 · Direct Selling Exp 148,797.35

5065 · Consulting Fees 36,000.00 18,000.00 18,000.00

5070 · Legal Fees

5075 · Accounting Fees 17,126.00 15,938.40 1,187.60

6030 · B & O/Excise Tax 6,722.30 6,772.30 (50.00)

6060 · Property Taxes 117,420.95 (85,833.81) 203,254.76

6091 · Bank Service Charges 1,083.15 1,209.37 (126.22)

7060 · General & Admin. Expense 68,656.04 108,171.35 (39,515.31)

Operating Expense

5018 · PSE Strander Lease Expense 25,320.00 25,320.00

5020 · Office Supplies & Equipment

5026 · Utilities 45,356.89 37,790.52 7,566.37

5030 · Postage 235.15 83.16 151.99

5035 · Dues, Subscriptions, Manuels 425.00

5040 · Donations 1,000.00 (1,000.00)

6075 · Insurance Expense 5,124.92 5,198.83 (73.91)

6080 · Licenses 5.00

Total Operating Expense 76,466.96 69,392.51 7,074.45

9990 · Current F.I.T. Expense 125,371.91 61,920.97 63,450.94

Total Expense 1,528,844.23 195,571.09 1,333,273.14

Net Income 471,299.58 (195,569.78) 666,869.36
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 Puget Western Inc

 Comparative Statement of Income
 For The Quarter Ending 06/30/2023

Jun 30, 23

ASSETS

Current Assets

Checking/Savings

1070 · Cash In Bank - Reserve 927,476.00

1020 · Cash - Money Market 65,012.59

1050 · Cash In Bank 14,809,949.84

Total Checking/Savings 15,802,438.43

Other Current Assets

1250 · Prepaid Insurance -13,738.85

1270 · Prepaid Property Tax -457,367.51

Total Other Current Assets -471,106.36

Total Current Assets 15,331,332.07

Other Assets

Investments

1415 · Westley Group 916,000.00

1406 · Investment in Clean Energy Fund 1,859,600.00

Total Investments 2,775,600.00

Land Held for Sale/Development

1700 · Commerical Land 12,666,277.88

1910 · Project Development 5,496,085.46

Total Land Held for Sale/Development 18,162,363.34

Total Other Assets 20,937,963.34

TOTAL ASSETS 36,269,295.41

LIABILITIES & EQUITY

Liabilities

Current Liabilities

Other Current Liabilities

2010 · ULID North Bend Accrual -20,046.11

2017 · Accounts Payable Accrual 17,498.95

2150 · Interest Payable 126,709.40

Total Other Current Liabilities 124,162.24

Total Current Liabilities 124,162.24

Long Term Liabilities

2230 · Current FIT Payable to Parent -1,714,073.08

2240 · Property Tax Payable -869,950.32

2400 · Current Maturities of LT Debt -182,647.76

2700 · Deferred FIT -141,974.00

Total Long Term Liabilities -2,908,645.16

Total Liabilities -2,784,482.92

Equity

2900 · Common Stock 10,200.00

2910 · Additional Paid in Capital 51,837,244.08

2950 · Retained Earnings -13,264,965.33

Net Income 471,299.58

Total Equity 39,053,778.33

TOTAL LIABILITIES & EQUITY 36,269,295.41
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PUGET ENERGY, INC.
CONSOLIDATED STATEMENTS OF INCOME

(Dollars in Thousands)
(Unaudited)

Three Months Ended
June 30,

Six Months Ended
June 30,

2023 2022 2023 2022
Operating revenue:

Electric $ 680,639 $ 594,331 $ 1,690,799 $ 1,350,708 
Natural gas  270,140 236,054  787,398 662,402
Other  12,849 11,991  26,618 22,703

Total operating revenue  963,628  842,376  2,504,815  2,035,813 
Operating expenses:
Energy costs:

Purchased electricity  227,539 212,391  567,355 450,594
Electric generation fuel  64,147 46,498  214,401 107,142
Residential exchange  (16,181) (16,783)  (39,712) (39,853)
Purchased natural gas  114,917 92,452  350,399 269,785
Unrealized (gain) loss on derivative instruments, net  30,802 9,273  222,925 (122,648)

Utility operations and maintenance  174,497 160,933  369,488 331,233
Non-utility expense and other  13,858 15,299  29,904 30,718
Depreciation & amortization  187,491 165,676  376,208 330,252
Conservation amortization  26,259 25,906  64,478 56,047
Taxes other than income taxes  92,150 86,544  225,840 207,921
Total operating expenses  915,479  798,189  2,381,286  1,621,191 
Operating income (loss)  48,149  44,187  123,529  414,622 
Other income (expense):

Other income  17,294 13,231  30,992 26,395
Other expense  (3,427) (4,538)  (5,904) (7,692)

Interest charges:
AFUDC  5,874 3,974  11,482 8,103
Interest expense  (93,391) (86,194)  (183,433) (172,662)

Income (loss) before income taxes  (25,501)  (29,340)  (23,334)  268,766 
Income tax (benefit) expense  11,409 4,156  13,607 23,967
Net income (loss) $ (36,910) $ (33,496) $ (36,941) $ 244,799 

The accompanying notes are an integral part of the financial statements.
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PUGET ENERGY, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in Thousands)
(Unaudited)

ASSETS
June 30,

2023
December 31, 

2022
Utility plant (at original cost, including construction work in progress of $1,068,267 and 
$861,801 respectively):

Electric plant $ 10,585,124 $ 10,300,895 
Natural gas plant  4,837,939  4,721,982 
Common plant  1,013,304  1,103,783 
Less: Accumulated depreciation and amortization  (4,414,522)  (4,341,789) 

Net utility plant  12,021,845  11,784,871 
Other property and investments:

Goodwill  1,656,513  1,656,513 
Other property and investments  314,098  328,535 

Total other property and investments  1,970,611  1,985,048 
Current assets:

Cash and cash equivalents  253,144  105,740 
Restricted cash  36,504  63,045 
Accounts receivable, net of allowance for doubtful accounts of $42,666 and $41,962, 
respectively  408,215  673,236 
Unbilled revenue  182,961  284,022 
Materials and supplies, at average cost  141,268  132,172 
Fuel and natural gas inventory, at average cost  83,849  94,075 
Unrealized gain on derivative instruments  95,490  587,029 
Prepaid expense and other  55,669  41,940 
Power contract acquisition adjustment gain  17,033  16,736 

Total current assets  1,274,133  1,997,995 
Other long-term and regulatory assets:

Power cost adjustment mechanism  93,762  112,207 
Regulatory assets related to power contracts  6,905  7,904 
Other regulatory assets  930,731  784,231 
Unrealized gain on derivative instruments  53,978  94,621 
Power contract acquisition adjustment gain  39,555  46,924 
Operating lease right-of-use asset  187,508  193,509 
Other  171,456  180,204 

Total other long-term and regulatory assets  1,483,895  1,419,600 
Total assets $ 16,750,484 $ 17,187,514 

The accompanying notes are an integral part of the financial statements.
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PUGET ENERGY, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in Thousands)
(Unaudited)

CAPITALIZATION AND LIABILITIES
June 30,

2023
December 31, 

2022
Capitalization:
Common shareholder’s equity:

Common stock $0.01 par value, 1,000 shares authorized, 200 shares outstanding $ — $ — 
Additional paid-in capital  3,523,532  3,523,532 
Retained earnings  1,385,965  1,465,331 
Accumulated other comprehensive income (loss), net of tax  (32,517)  (24,774) 

Total common shareholder’s equity  4,876,980  4,964,089 
Long-term debt:

First mortgage bonds and senior notes  5,062,000  4,662,000 
Pollution control bonds  161,860  161,860 
Long-term debt  2,000,000  2,034,300 
Debt discount issuance costs and other  (193,332)  (194,787) 

Total long-term debt  7,030,528  6,663,373 
Total capitalization  11,907,508  11,627,462 
Current liabilities:

Accounts payable  306,802  665,750 
Short-term debt  135,800  441,300 
Accrued expenses:

Taxes  131,616  116,098 
Salaries and wages  52,035  60,537 
Interest  64,812  62,148 

Unrealized loss on derivative instruments  108,923  124,976 
Power contract acquisition adjustment loss  1,536  1,638 
Operating lease liabilities  20,654  20,342 
Other  65,333  70,685 

Total current liabilities  887,511  1,563,474 
Other long-term and regulatory liabilities:

Deferred income taxes  945,267  985,947 
Unrealized loss on derivative instruments  22,311  18,366 
Purchased gas adjustment liability  138,996  3,536 
Regulatory liabilities  906,593  1,147,143 
Regulatory liability for deferred income taxes  784,844  811,161 
Regulatory liabilities related to power contracts  56,588  63,660 
Power contract acquisition adjustment loss  5,369  6,266 
Operating lease liabilities  174,354  181,265 
Finance lease liabilities  100,904 102,518
Compliance obligation  138,676 —
Other deferred credits  681,563  676,716 

Total long-term and regulatory liabilities  3,955,465  3,996,578 
Commitments and contingencies (Note 8)
Total capitalization and liabilities $ 16,750,484 $ 17,187,514 

The accompanying notes are an integral part of the financial statements.
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PUGET SOUND ENERGY, INC.
CONSOLIDATED STATEMENTS OF INCOME

(Dollars in Thousands)
(Unaudited)

Three Months Ended
June 30,

Six Months Ended
June 30,

2023 2022 2023 2022
Operating revenue:

Electric $ 680,639 $ 594,331 $ 1,690,799 $ 1,350,708 
Natural gas  270,140  236,054  787,398  662,402 
Other  6,105  11,991  15,338  22,668 

Total operating revenue  956,884  842,376  2,493,535  2,035,778 
Operating expenses:
Energy costs:

Purchased electricity  227,539  212,391  567,355  450,594 
Electric generation fuel  64,147  46,498  214,401  107,142 
Residential exchange  (16,181)  (16,783)  (39,712)  (39,853) 
Purchased natural gas  114,917  92,452  350,399  269,785 
Unrealized (gain) loss on derivative instruments, net  30,802  9,273  222,925  (122,648) 

Utility operations and maintenance  174,497  160,933  369,488  331,233 
Non-utility expense and other  6,720  11,842  14,734  24,656 
Depreciation & amortization  185,815  164,009  372,858  327,713 
Conservation amortization  26,259  25,906  64,478  56,047 
Taxes other than income taxes  90,632  86,243  223,896  207,359 
Total operating expenses  905,147  792,764  2,360,822  1,612,028 
Operating income (loss)  51,737  49,612  132,713  423,750 
Other income (expense):

Other income  16,349  11,005  29,169  21,973 
Other expense  (3,427)  (4,538)  (5,904)  (7,692) 

Interest charges:
AFUDC  5,874  3,974  11,482  8,103 
Interest expense  (69,928)  (62,663)  (136,911)  (125,807) 

Income (loss) before income taxes  605  (2,610)  30,549  320,327 
Income tax (benefit) expense  (860)  3,708  1,549  38,564 
Net income (loss) $ 1,465 $ (6,318) $ 29,000 $ 281,763 

The accompanying notes are an integral part of the financial statements.
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PUGET SOUND ENERGY, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in Thousands)
(Unaudited)

ASSETS
June 30,

2023
December 31, 

2022
Utility plant (at original cost, including construction work in progress of $1,068,267 and 
$861,801, respectively):

Electric plant $ 12,342,442 $ 12,071,531 
Natural gas plant  5,390,844  5,276,156 
Common plant  1,034,170  1,125,217 
Less:  Accumulated depreciation and amortization  (6,745,611)  (6,688,033) 

Net utility plant  12,021,845  11,784,871 
Other property and investments:

Other property and investments  68,790  80,076 
Total other property and investments  68,790  80,076 
Current assets:

Cash and cash equivalents  248,718  102,840 
Restricted cash  36,504  63,045 
Accounts receivable, net of allowance for doubtful accounts of $42,666 and $41,962, 
respectively  407,569  671,071 
Unbilled revenue  182,961  284,014 
Materials and supplies, at average cost  141,268  132,172 
Fuel and natural gas inventory, at average cost  82,453  91,783 
Unrealized gain on derivative instruments  95,490  587,029 
Prepaid expense and other  55,537  41,940 

Total current assets  1,250,500  1,973,894 
Other long-term and regulatory assets:

Power cost adjustment mechanism  93,762  112,207 
Other regulatory assets  930,731  784,231 
Unrealized gain on derivative instruments  53,978  94,621 
Operating lease right-of-use asset  187,508  193,509 
Other  168,433  176,833 

Total other long-term and regulatory assets  1,434,412  1,361,401 
Total assets $ 14,775,547 $ 15,200,242 

The accompanying notes are an integral part of the financial statements.
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PUGET SOUND ENERGY, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in Thousands)
(Unaudited)

CAPITALIZATION AND LIABILITIES
June 30,

2023
December 31, 

2022
Capitalization:
Common shareholder’s equity:

Common stock $0.01 par value, 150,000,000 shares authorized, 85,903,791 shares 
outstanding $ 859 $ 859 
Additional paid-in capital  3,535,105  3,535,105 
Retained earnings  1,417,161  1,438,163 
Accumulated other comprehensive income (loss), net of tax  (109,601)  (103,044) 

Total common shareholder’s equity  4,843,524  4,871,083 
Long-term debt:

First mortgage bonds and senior notes  5,062,000  4,662,000 
Pollution control bonds  161,860  161,860 
Debt discount, issuance costs and other  (40,780)  (37,095) 

Total long-term debt  5,183,080  4,786,765 
Total capitalization  10,026,604  9,657,848 
Current liabilities:

Accounts payable  306,943  664,457 
Short-term debt  —  357,000 
Accrued expenses:

Taxes  134,152  116,472 
Salaries and wages  52,035  60,537 
Interest  54,869  52,170 

Unrealized loss on derivative instruments  108,923  124,976 
Operating lease liabilities  20,654  20,342 
Other  65,333  70,685 

Total current liabilities  742,909  1,466,639 
Other long-term and regulatory liabilities:

Deferred income taxes  1,062,421  1,139,600 
Unrealized loss on derivative instruments  22,311  18,366 
Purchased gas adjustment liability  138,996  3,536 
Regulatory liabilities  905,329  1,145,879 
Regulatory liabilities for deferred income tax  785,401  811,724 
Operating lease liabilities  174,354  181,265 
Finance lease liabilities  100,904  102,518 
Compliance obligation  138,676  — 
Other deferred credits  677,642  672,867 

Total long-term and regulatory liabilities  4,006,034  4,075,755 
Commitments and contingencies (Note 8)
Total capitalization and liabilities $ 14,775,547 $ 15,200,242 

The accompanying notes are an integral part of the financial statements.

6

Exh. SWS-5 
Page 59 of 78



PUGET EQUICO, INC.
CONSOLIDATED STATEMENTS OF INCOME

(Dollars in thousands) 
(Unaudited)

Three Months Ended 
June 30,

Six Months Ended 
June 30, 

2023 2022 2023 2022
Operating revenue:

Electric $ 680,639 $ 594,331 $ 1,690,799 $ 1,350,708 
Natural gas  270,140  236,054  787,398  662,402 
Other  12,849  11,991  26,618  22,703 

Total operating revenue  963,628  842,376  2,504,815  2,035,813 
Operating expenses:
Energy costs:

Purchased electricity  227,539  212,391  567,355  450,594 
Electric generation fuel  64,147  46,498  214,401  107,142 
Residential exchange  (16,181)  (16,783)  (39,712)  (39,853) 
Purchased natural gas  114,917  92,452  350,399  269,785 
Unrealized (gain) loss on derivative instruments, net  30,802  9,273  222,925  (122,648) 

Utility operations and maintenance  174,497  160,933  369,488  331,233 
Non-utility expense and other  13,874  15,314  29,951  30,756 
Depreciation and amortization  187,491  165,676  376,208  330,252 
Conservation amortization  26,259  25,906  64,478  56,047 
Taxes other than income taxes  92,150  86,544  225,840  207,921 
Total operating expenses  915,495  798,204  2,381,333  1,621,229 
Operating income  48,133  44,172  123,482  414,584 
Other income (deductions):

Other income  17,294  13,231  30,992  26,395 
Other expense  (3,427)  (4,538)  (5,904)  (7,692) 

Interest charges:
AFUDC  5,874  3,974  11,482  8,103 
Interest expense  (93,391)  (86,194)  (183,433)  (172,662) 

Income (loss) before income taxes  (25,517)  (29,355)  (23,381)  268,728 
Income tax (benefit) expense  11,406  4,153  13,597  23,959 
Net income (loss) $ (36,923) $ (33,508) $ (36,978) $ 244,769 
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PUGET EQUICO, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

ASSETS

June 30,
2023

December 31,
2022

Utility plant (at original cost, including construction work in progress of $1,068,267 and 
$861,801, respectively):

Electric plant $ 10,585,124 $ 10,300,895 
Natural gas plant  4,837,939  4,721,982 
Common plant  1,013,304  1,103,783 
Less:  Accumulated depreciation and amortization  (4,414,522)  (4,341,789) 

Net utility plant  12,021,845  11,784,871 
Other property and investments:

Goodwill  1,656,513  1,656,513 
Other property and investments  314,098  328,535 

Total other property and investments  1,970,611  1,985,048 
Current assets:

Cash and cash equivalents  253,148  105,755 
Restricted cash  36,504  63,045 
Accounts receivable, net of allowance for doubtful accounts of $42,666 and $41,962, 
respectively  408,210  673,231 
Unbilled revenue  182,961  284,022 
Materials and supplies, at average cost  141,268  132,172 
Fuel and natural gas inventory, at average cost  83,849  94,075 
Unrealized gain on derivative instruments  95,490  587,029 
Prepaid expense and other  55,669  41,940 
Power contract acquisition adjustment gain  17,033  16,736 

Total current assets  1,274,132  1,998,005 
Other long-term and regulatory assets:

Power cost adjustment mechanism  93,762  112,207 
Regulatory assets related to power contracts  6,905  7,904 
Other regulatory assets  930,731  784,231 
Unrealized gain on derivative instruments  53,978  94,621 
Power contract acquisition adjustment gain  39,555  46,924 
Operating lease right-of-use assets  187,508  193,509 
Other  171,456  180,204 

Total other long-term and regulatory assets  1,483,895  1,419,600 
Total assets $ 16,750,483 $ 17,187,524 
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PUGET EQUICO, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

CAPITALIZATION AND LIABILITIES

June 30,
2023

December 31,
2022

Capitalization:
Members' equity:

Membership interest, $1.00 par value, 100 shares authorized and outstanding $ — $ — 
Additional paid-in capital  3,611,907  3,611,907 
Retained earnings  1,297,664  1,377,043 
Accumulated other comprehensive income (loss), net of tax  (32,516)  (24,774) 

Total common shareholder's equity  4,877,055  4,964,176 
Long-term debt:

PSE first mortgage bonds and senior notes  5,062,000  4,662,000 
PSE pollution control bonds  161,860  161,860 
Puget Energy long-term debt  2,000,000  2,034,300 
Debt discount, issuance costs and other  (193,332)  (194,787) 

Total long-term debt  7,030,528  6,663,373 
Total capitalization  11,907,583  11,627,549 
Current liabilities:

Accounts payable  306,802  665,750 
Short-term debt  135,800  441,300 
Accrued expenses:

Taxes  131,617  116,105 
Salaries and wages  52,035  60,537 
Interest  64,812  62,148 

Unrealized loss on derivative instruments  108,923  124,976 
Power contract acquisition adjustment loss  1,536  1,638 
Operating lease liabilities  20,654  20,342 
Other  65,333  70,685 

Total current liabilities  887,512  1,563,481 
Other long-term and regulatory liabilities:

Deferred income taxes  945,191  985,865 
Unrealized loss on derivative instruments  22,311  18,366 
Purchased gas adjustment liabilities  138,996  3,536 
Regulatory liabilities  906,593  1,147,143 
Regulatory liability for deferred income taxes  784,844  811,161 
Regulatory liabilities related to power contracts  56,588  63,660 
Power contract acquisition adjustment loss  5,369  6,266 
Operating lease liabilities  174,354  181,265 
Finance lease liabilities  100,904  102,518 
Compliance obligation  138,676  — 
Other deferred credits  681,562  676,714 

Total other long-term and regulatory liabilities  3,955,388  3,996,494 
Commitments and contingencies
Total capitalization and liabilities $ 16,750,483 $ 17,187,524 
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PUGET INTERMEDIATE HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF INCOME

(Dollars in thousands) 
(Unaudited)

Three Months Ended 
June 30,

Six Months Ended
 June 30, 

2023 2022 2023 2022
Operating revenue:

Electric $ 680,639 $ 594,331 $ 1,690,799 $ 1,350,708 
Natural gas  270,140  236,054  787,398  662,402 
Other  12,849  11,991  26,618  22,703 

Total operating revenue  963,628  842,376  2,504,815  2,035,813 
Operating expenses:
Energy costs:

Purchased electricity  227,539  212,391  567,355  450,594 
Electric generation fuel  64,147  46,498  214,401  107,142 
Residential exchange  (16,181)  (16,783)  (39,712)  (39,853) 
Purchased natural gas  114,917  92,452  350,399  269,785 
Unrealized (gain) loss on derivative instruments, net  30,802  9,273  222,925  (122,648) 

Utility operations and maintenance  174,497  160,933  369,488  331,233 
Non-utility expense and other  13,907  15,350  30,061  30,839 
Depreciation and amortization  187,491  165,676  376,208  330,252 
Conservation amortization  26,259  25,906  64,478  56,047 
Taxes other than income taxes  92,150  86,544  225,840  207,921 
Total operating expenses  915,528  798,240  2,381,443  1,621,312 
Operating income  48,100  44,136  123,372  414,501 
Other income (deductions):

Other income  17,294  13,231  30,992  26,395 
Other expense  (3,427)  (4,538)  (5,904)  (7,692) 

Interest charges:
AFUDC  5,874  3,974  11,482  8,103 
Interest expense - investors  (20,156)  (19,895)  (40,090)  (39,320) 
Interest expense  (96,066)  (87,546)  (188,830)  (175,105) 

Income (loss) before income taxes  (48,381)  (50,638)  (68,978)  226,882 
Income tax (benefit) expense  6,562  (344)  3,936  15,117 
Net income (loss) $ (54,943) $ (50,294) $ (72,914) $ 211,765 
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PUGET INTERMEDIATE HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

ASSETS

June 30,
2023

December 31,
2022

Utility plant (at original cost, including construction work in progress of $1,068,267 and 
$861,801, respectively):

Electric plant $ 10,585,124 $ 10,300,895 
Natural gas plant  4,837,939  4,721,982 
Common plant  1,013,304  1,103,783 
Less:  Accumulated depreciation and amortization  (4,414,522)  (4,341,789) 

Net utility plant  12,021,845  11,784,871 
Other property and investments:

Goodwill  1,656,513  1,656,513 
Other property and investments  314,098  328,536 

Total other property and investments  1,970,611  1,985,049 
Current assets:

Cash and cash equivalents  254,268  106,355 
Restricted cash  36,504  63,045 
Accounts receivable, net of allowance for doubtful accounts of $42,666 and $41,962, 
respectively  408,201  673,223 
Unbilled revenue  182,961  284,022 
Materials and supplies, at average cost  141,268  132,172 
Fuel and natural gas inventory, at average cost  83,849  94,075 
Unrealized gain on derivative instruments  95,490  587,029 
Prepaid expense and other  55,669  41,940 
Power contract acquisition adjustment gain  17,033  16,736 

Total current assets  1,275,243  1,998,597 
Other long-term and regulatory assets:

Power cost adjustment mechanism  93,762  112,207 
Regulatory assets related to power contracts  6,905  7,904 
Other regulatory assets  930,731  784,231 
Unrealized gain on derivative instruments  53,978  94,621 
Power contract acquisition adjustment gain  39,555  46,924 
Operating lease right-of-use assets  187,508  193,509 
Other  171,456  180,204 

Total other long-term and regulatory assets  1,483,895  1,419,600 
Total assets $ 16,751,594 $ 17,188,117 

Exh. SWS-5 
Page 64 of 78



PUGET INTERMEDIATE HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

CAPITALIZATION AND LIABILITIES

June 30,
2023

December 31,
2022

Capitalization:
Common shareholder's equity:

Common stock $0.01 par value, 1,000 shares authorized and outstanding $ — $ — 
Additional paid-in capital  2,433,543  2,433,543 
Retained earnings  1,127,255  1,200,637 
Accumulated other comprehensive income (loss), net of tax  (32,516)  (24,774) 

Total common shareholder's equity  3,528,282  3,609,406 
Long-term debt:

PSE first mortgage bonds and senior notes  5,062,000  4,662,000 
PSE pollution control bonds  161,860  161,860 
Puget Energy long-term debt  2,000,000  2,034,300 
Puget Intermediate Holdings senior secured investor notes  1,539,320  1,539,320 
Other long-term debt  124,000  159,000 
Debt discount, issuance costs and other  (193,634)  (195,208) 

Total long-term debt  8,693,546  8,361,272 
Total capitalization  12,221,828  11,970,678 
Current liabilities:

Accounts payable  306,802  665,750 
Short-term debt  135,800  441,300 
Accrued expenses:

Taxes  133,527  115,849 
Salaries and wages  52,035  60,537 
Interest  64,837  62,206 

Unrealized loss on derivative instruments  108,923  124,976 
Power contract acquisition adjustment loss  1,536  1,638 
Operating lease liabilities  20,654  20,342 
Other  65,333  70,685 

Total current liabilities  889,447  1,563,283 
Other long-term and regulatory liabilities:

Deferred income taxes  630,123  643,525 
Unrealized loss on derivative instruments  22,311  18,366 
Purchased gas adjustment liabilities  138,996  3,536 
Regulatory liabilities  906,593  1,147,143 
Regulatory liability for deferred income taxes  784,844  811,161 
Regulatory liabilities related to power contracts  56,588  63,660 
Power contract acquisition adjustment loss  5,369  6,266 
Operating lease liabilities  174,354  181,265 
Finance lease liabilities  100,904  102,518 
Compliance obligation  138,676  — 
Other deferred credits  681,561  676,716 

Total other long-term and regulatory liabilities  3,640,319  3,654,156 
Commitments and contingencies
Total capitalization and liabilities $ 16,751,594 $ 17,188,117 
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PUGET HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF INCOME

(Dollars in thousands) 
(Unaudited)

Three Months Ended 
June 30,

Six Months Ended
 June 30,

2023 2022 2023 2022
Operating revenue:

Electric $ 680,639 $ 594,331 $ 1,690,799 $ 1,350,708 
Natural gas  270,140  236,054  787,398  662,402 
Other  12,849  11,991  26,618  22,703 

Total operating revenue  963,628  842,376  2,504,815  2,035,813 
Operating expenses:
Energy costs:

Purchased electricity  227,539  212,391  567,355  450,594 
Electric generation fuel  64,147  46,498  214,401  107,142 
Residential exchange  (16,181)  (16,783)  (39,712)  (39,853) 
Purchased natural gas  114,917  92,452  350,399  269,785 
Unrealized (gain) loss on derivative instruments, net  30,802  9,273  222,925  (122,648) 

Utility operations and maintenance  174,497  160,933  369,488  331,233 
Non-utility expense and other  14,370  15,829  31,032  31,345 
Depreciation and amortization  187,491  165,676  376,208  330,252 
Conservation amortization  26,259  25,906  64,478  56,047 
Taxes other than income taxes  92,150  86,544  225,840  207,921 
Total operating expenses  915,991  798,719  2,382,414  1,621,818 
Operating income  47,637  43,657  122,401  413,995 
Other income (deductions):

Other income  17,293  13,231  30,991  26,395 
Other expense  (3,427)  (4,538)  (5,904)  (7,692) 

Interest charges:
AFUDC  5,874  3,974  11,482  8,103 
Interest expense - investors  (20,156)  (19,895)  (40,090)  (39,320) 
Interest expense  (96,066)  (87,546)  (188,830)  (175,105) 

Income (loss) before income taxes  (48,845)  (51,117)  (69,950)  226,376 
Income tax (benefit) expense  6,464  (227)  3,730  15,228 
Net income (loss) $ (55,309) $ (50,890) $ (73,680) $ 211,148 
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PUGET HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

ASSETS

June 30,
2023

December 31,
2022

Utility plant (at original cost, including construction work in progress of $1,068,267 and 
$861,801, respectively):

Electric plant $ 10,585,124 $ 10,300,895 
Natural gas plant  4,837,939  4,721,982 
Common plant  1,013,304  1,103,783 
Less:  Accumulated depreciation and amortization  (4,414,522)  (4,341,789) 

Net utility plant  12,021,845  11,784,871 
Other property and investments:

Goodwill  1,656,513  1,656,513 
Other property and investments  314,098  328,536 

Total other property and investments  1,970,611  1,985,049 
Current assets:

Cash and cash equivalents  254,418  106,745 
Restricted cash  36,504  63,045 
Accounts receivable, net of allowance for doubtful accounts of $42,666 and $41,962, 
respectively  407,458  672,457 
Unbilled revenue  182,961  284,022 
Materials and supplies, at average cost  141,268  132,172 
Fuel and natural gas inventory, at average cost  83,849  94,075 
Unrealized gain on derivative instruments  95,490  587,029 
Prepaid expense and other  55,669  41,940 
Power contract acquisition adjustment gain  17,033  16,736 

Total current assets  1,274,650  1,998,221 
Other long-term and regulatory assets:

Power cost adjustment mechanism  93,762  112,207 
Regulatory assets related to power contracts  6,905  7,904 
Other regulatory assets  930,731  784,231 
Unrealized gain on derivative instruments  53,978  94,621 
Power contract acquisition adjustment gain  39,555  46,924 
Operating lease right-of-use assets  187,508  193,509 
Other  171,456  180,204 

Total other long-term and regulatory assets  1,483,895  1,419,600 
Total assets $ 16,751,001 $ 17,187,741 
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PUGET HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

(Dollars in thousands)
(Unaudited)

CAPITALIZATION AND LIABILITIES

June 30,
2023

December 31,
2022

Capitalization:
Members' equity:

Membership interest, no par value, 98,328 shares authorized and outstanding $ — $ — 
Additional paid-in capital  2,457,886  2,457,888 
Retained earnings  1,098,761  1,172,436 
Accumulated other comprehensive income (loss), net of tax  (32,516)  (24,774) 

Total common shareholder's equity  3,524,131  3,605,550 
Long-term debt:

PSE first mortgage bonds and senior notes  5,062,000  4,662,000 
PSE pollution control bonds  161,860  161,860 
Puget Energy long-term debt  2,124,000  2,193,300 
Puget Intermediate Holdings senior secured investor notes  1,539,320  1,539,320 
Debt discount, issuance costs and other  (193,634)  (195,208) 

Total long-term debt  8,693,546  8,361,272 
Total capitalization  12,217,677  11,966,822 
Current liabilities:

Accounts payable  306,773  665,721 
Short-term debt  135,800  441,300 
Accrued expenses:

Taxes  132,754  115,038 
Salaries and wages  52,035  60,537 
Interest  64,837  62,206 

Unrealized loss on derivative instruments  108,923  124,976 
Power contract acquisition adjustment loss  1,536  1,638 
Operating lease liabilities  20,654  20,342 
Other  65,333  70,685 

Total current liabilities  888,645  1,562,443 
Other long-term and regulatory liabilities:

Deferred income taxes  634,484  647,845 
Unrealized loss on derivative instruments  22,311  18,366 
Purchased gas adjustment liabilities  138,996  3,536 
Regulatory liabilities  906,593  1,147,143 
Regulatory liability for deferred income taxes  784,844  811,161 
Regulatory liabilities related to power contracts  56,588  63,660 
Power contract acquisition adjustment loss  5,369  6,266 
Operating lease liabilities  174,354  181,265 
Finance lease liabilities  100,904  102,518 
Compliance obligation  138,676  — 
Other deferred credits  681,560  676,716 

Total other long-term and regulatory liabilities  3,644,679  3,658,476 
Commitments and contingencies
Total capitalization and liabilities $ 16,751,001 $ 17,187,741 
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