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But PG&E admits that it “is projecting that 2013 will be a comparatively low earnings

»iRedacted Indeed, PG&E’s attempt to discredityear,

Redacted RedactedOverland by fails precisely because the

Redacted . PG&E’s confidential “2012-2016 Financial Outlook” shows that

RedactedPG&E forecasts

for both the “base case” and the “pessimistic case” scenarios.2 DuringRedacted

Redactedcross-examination, Mr. Lubow explained that the 2013 number

Redacted

Redacted .”3 Using the low 2013 EPS number does not

reflect the long-term financial health of the company. Moreover, given the timing of this

proceeding, it is more likely that any equity issuances to account for potential disallowances or

Redactedpenalties will occur in Q4 2013 or, more likely, in 2014. The EPS forecasts

are similar to the numbers used by Overland in its financial analysis.

i PG&E CRB, p. 77.
2 Ex. Joint-65 at 3. PG&E already disclosed this information in its opening brief, so has presumably 
waived confidentiality at least with respect to the general trend of its EPS forecast.
3 14 Confidential Jt. RT 1422:12-25, Lubow/CPSD.
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