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PG&E'S SECURITIZATION 2020

Errata: Page 3-23 of Chapter 3, Transaction Overview (Mari Becker)
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As provided for in Sections 850(b)(4), (7), these financing costs would be
recoverable through the Recovery Bond transaction. However, the actual

amount of the issuance costs would not affect the size of the issuance.

These fees would be appropriate in light of the complexity of this transaction
and the long lead-time necessary to develop and bring this transaction to a
close. These fees would be less than one percent of the initial Recovery Bond
principal amount, in line with the fee percentage in other complex utility
securities such as pollution control bonds, project financings and leveraged

preferred stock issues. When-each-RecoveryBond-series-is-sizedissuanece

PG&E would use the net proceeds received from the sale of the Recovery

Bonds to pay or reimburse PG&E for the payment of costs and expenses
relating to the 2017 North Bay Wildfires. Section 850(a)(1) permits securitization
as a mechanism to recover costs and expenses related to catastrophic wildfires
ignited in 2017 as determined pursuant to Section 451.2(c).
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