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BEFORE THE PUBLIC UTILITIES COMMISSION 
OF THE STATE OF CALIFORNIA 

Application of PACIFIC GAS AND ELECTRIC 
COMPANY to issue, sell, and deliver one or more 
series of Debt Securities and to guarantee the 
obligations of others in respect of the issuance of 
Debt Securities, the total aggregate principal 
amount of such long-term indebtedness and 
guarantees not to exceed $6.0 billion; to execute 
and deliver one or more indentures; to sell, lease, 
assign, mortgage, or otherwise dispose of or 
encumber utility property; to issue, sell and deliver 
in one or more series, cumulative Preferred Stock — 
$25 Par Value, Preferred Stock — $100 Par Value, 
Preference Stock or any combination thereof; to 
utilize various debt enhancement features; and enter 
into interest rate hedges. 

(U 39 M) 

Application No. 14-06-
Filed June 24, 2014 

PACIFIC GAS AND ELECTRIC COMPANY'S 
APPLICATION FOR DEBT AND 

PREFERRED STOCK AUTHORIZATION 

PUBLIC VERSION 
(Schedules I, II, III and IX-B Confidential) 

I. SUMMARY OF REQUESTED AUTHORIZATION 

PACIFIC GAS AND ELECTRIC COMPANY ("PG&E") requests authorization from the 

California Public Utilities Commission ("Commission") to issue, sell and deliver from time to 

time one or more series of (1) long-term debt securities, such as first and refunding mortgage 

bonds, debentures, notes, overseas indebtedness, foreign currency denominated securities, 

medium-term notes, preferred securities, other floating or variable rate debt, credit or loan 

agreements, Preferred Stock — $25 Par Value, Preferred Stock - $100 Par Value, Preference 

Stock or any combination thereof, as authorized in PG&E's Articles of Incorporation (generally 

referred to herein as "preferred stock"), and other evidences of indebtedness (collectively, "Debt 

Securities") in an aggregate principal amount not to exceed $6.0 billion, with all such issuances 
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to take place at any time from the date of authorization thereof until the aggregate principal 

amount authorized has been fully utilized; and (2) to enter into interest rate hedges as described 

herein. PG&E also seeks authorization, in connection with the issuance of Debt Securities, to (a) 

guarantee the securities of regulated direct or indirect subsidiaries or affiliates of PG&E (such 

subsidiaries and affiliates generally referred to herein as "affiliates") or of governmental entities 

that issue securities on behalf of PG&E; (b) execute and deliver one or more indentures or 

supplemental indentures; (c) sell, lease, assign, mortgage, or otherwise dispose of or encumber 

utility property; and (d) to pledge or otherwise dispose of or encumber accounts receivable in 

connection with the issuance and sale of Debt Securities. PG&E also seeks authorization in 

connection with the issuance of preferred stock to guarantee the securities or obligations of 

affiliates, as defined above. PG&E requests that the Commission give this Application prompt 

consideration. 

Additional information about the requested authorizations is provided below. 

II. BACKGROUND 

The authorizations requested in this Application are substantially similar to those 

requested in PG&E's most recent Application of this kind, Application (A.) 11-11-001, filed on 

November 1, 2011, and decided by the Commission in Decision (D.) 12-04-015. At the time of 

PG&E's most recent financing application, PG&E expected such authorization to be sufficient to 

meet its financing needs through 2014, which it has. PG&E requires additional long-term 

financing authorization to meet its financing needs beyond 2014 and to allow it to finance its 

ongoing capital spending requirements and to replace maturing debt. 

PG&E has estimated its requirements for issuance of long-term debt securities and 

preferred stock based largely on financing needs driven by capital expenditure forecasts through 

2017. The estimated requirements include uses of funds such as capital expenditures and 

maturing debt obligations, as well as sources of funds such as cash flow from operations. The 

financing request is based on PG&E's recent rate case applications and assumes capital 
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expenditures for infrastructure replacements and upgrades to gas and electric transmission and 

distribution facilities, as well as to PG&E's owned generation assets. 

PG&E's long-term debt financing requirements could increase if these and other 

investments in utility plant and equipment are greater than expected or if other unforeseen events 

occur which necessitate the issuance of additional long-term debt. From 2015 through 2017, it is 

estimated that approximately $5.4 billion in long-term debt will be needed. This need is largely 

driven by planned funding for capital expenditures as well as by $860 million of maturing debt 

obligations over the forecast period. The remaining $600 million of the proposed financing 

proceeds will be reserved for contingency purposes, which could include financing construction 

expenditures, acquisition of property, and/or financing the early redemption of outstanding 

securities. PG&E currently has $1.6 billion of remaining CPUC long-term debt authority, but 

will largely use this remaining authority over the remainder of 2014, and expects to need 

additional authority before March 2015. PG&E expects that the requested financing 

authorization of $6.0 billion will enable it to meet its financial and service obligations through 

2017. 

III. DESCRIPTION OF DEBT SECURITIES 

In connection with its request for authorization to issue $6.0 billion of long-term debt, 

PG&E hereby requests authorization to issue the various types of debt instruments described in 

this section. The principal amount, form and terms and conditions of each series of Debt 

Securities will be determined by PG&E's board of directors or management according to market 

conditions at the time of sale or issuance. The Debt Securities may bear a fixed, floating, or 

variable rate of interest and may be issued at par or with an original issue discount or premium. 

Preferred securities may have either mandatory or optional redemption features. PG&E may 

issue Debt Securities directly or may issue them through an affiliate that will in turn lend or 

otherwise transfer the proceeds to or for the benefit of PG&E. PG&E will notify the 

Commission by letter on a semiannual basis after the issuance of any Debt Securities, including 

the information required by General Order (G.O.) 24-C with respect to such Debt Securities. 
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A. Secured Debt Securities 

PG&E may issue secured Debt Securities, which generally would be first and refunding 

mortgage bonds under a mortgage trust indenture ("Trust Indenture") but could include other 

forms of secured Debt Securities (collectively, "Secured Debt Securities"). Secured Debt 

Securities may be sold in one or more public offerings or in one or more private placements.1 

Secured Debt Securities may be sold to underwriters who in turn will offer the bonds to 

investors, or may be sold directly to investors either with or without the assistance of a private 

placement agent. Secured Debt Securities may also be delivered in connection with a tax-

exempt financing as described below in Section IV.E or in connection with the issuance of other 

debt instruments as described in Section IV. A. Secured Debt Securities may be registered with 

the Securities and Exchange Commission ("SEC"), depending on the method of offering and sale 

and may be listed on a stock exchange. Because any such Secured Debt Securities would be an 

encumbrance on PG&E's utility properties under a Trust Indenture, PG&E requests authorization 

under California Public Utilities Code (PU Code) Section 851 to mortgage and encumber utility 

property. 

B. Unsecured Debt Securities 

PG&E may issue unsecured Debt Securities as bonds, debentures, notes, preferred 

securities, or other evidences of indebtedness in one or more public offerings or in one or more 

private placements.2 Unsecured Debt Securities (consistent with financial marketplace 

terminology, collectively referred to herein as "notes") would not be secured by specific 

properties of PG&E, but may be issued under trust indentures. Notes may be sold to 

underwriters who in turn will re-offer the unsecured debt Securities to investors or may be sold 

directly to investors, either with or without the assistance of a placement agent. PG&E may also 

issue debentures or other unsecured Debt Securities directly or as part of an issuance of trust 

preferred securities. In such an issuance, PG&E may create a subsidiary in the form of a trust 

1 Bonds sold in private placements may contain provisions for subsequent public registration. 
2 Bonds sold in private placements may contain provisions for subsequent public registration. 
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that would issue preferred securities to the public. The preferred securities would represent an 

interest in the debentures issued by PG&E to the trust and would also be guaranteed by PG&E. 

Notes may be registered with the SEC and may be listed on a stock exchange. 

C. Overseas Indebtedness 

PG&E and/or an affdiate may issue Debt Securities in the form of debentures, notes, or 

other evidences of indebtedness that would be issued and sold to foreign investors and would 

likely be denominated in U.S. dollars. Such overseas indebtedness may be sold to underwriters 

who in turn may offer the Debt Securities to investors or may be sold directly to investors, either 

with or without the assistance of a placement agent. This type of financing can be advantageous 

when foreign demand for U.S. dollar-denominated securities is high. Overseas indebtedness 

would be issued and sold when such issuances result in an overall cost of money to PG&E and/or 

an affiliate lower than issuances of comparable domestic debt securities in the U.S. market. 

D. Foreign Currency Denominated Securities 

PG&E and/or an affiliate may issue debentures, notes, or other Debt Securities with the 

payment of interest or principal, or both, denominated in a foreign currency. Such foreign 

currency securities may be sold to foreign or domestic investors and may be denominated in any 

major foreign currency, such as British pounds; Australian, New Zealand, or Canadian dollars; 

Japanese yen; Swiss francs; or European euros. Foreign currency securities will be issued when 

such issuances result in an overall cost of money to PG&E, including all transaction and foreign 

exchange contract costs, lower than issuances of comparable U.S. dollar denominated securities. 

In conjunction with the issuance of foreign currency securities, PG&E and/or an affiliate 

may enter into one or a series of forward contracts by which a counterparty would be obligated 

to pay the foreign currency necessary to make principal, premium, if any, and interest payments 

on the foreign currency security. In exchange, PG&E and/or an affiliate would pay a 

counterparty U.S. dollars based on a predetermined formula. The forward contract would be 

with a major financial intermediary, such as a commercial or investment bank, or directly with a 
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principal in need of U.S. dollars. The cost of the forward contracts will be included in 

determining the overall cost of foreign currency securities. 

E. Medium-Term Notes (" M TNs") 

MTNs may be offered as part of a program on a continuous or periodic basis. MTNs may 

be sold privately or publicly in the domestic or foreign capital markets. If sold in foreign capital 

markets, MTNs may be denominated in U.S. dollars or in a foreign currency as described above. 

Interest rates may be fixed or floating. 

MTNs may require registration under the federal securities laws. PG&E and/or an 

affiliate may sell MTNs through a placement agent who markets notes on a reasonable efforts 

basis. PG&E and/or an affiliate also may sell MTNs to underwriters who in turn offer them to 

investors, or PG&E and/or an affiliate may sell MTNs directly to investors. MTNs may be listed 

on a stock exchange. 

If MTNs are sold through a placement agent, PG&E and/or an affiliate would determine 

the interest rates at which they would be willing to issue MTNs of various maturities. The 

placement agent would be notified of those interest rates. The rates can be continuously updated 

to reflect changing market conditions and PG&E's need for funds. 

F. Direct Loans 

PG&E anticipates that from time to time it may be advantageous to borrow directly from 

financial institutions such as banks, insurance companies, or other financial lenders. PG&E 

generally would enter into such loans when the loans were designed to result in an overall cost of 

money lower than that available through the issuance of other forms of Debt Securities or when 

necessary as an interim arrangement or for other reasons. 

G. Accounts Receivable Financing 

PG&E may obtain financing through the issuance of Debt Securities secured by a pledge, 

sale, or assignment of its accounts receivable. PG&E anticipates that the transactions would be 

structured to be a true sale for bankruptcy purposes and debt for financial reporting and tax 
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purposes, although other structures may be developed using accounts receivable as security or 

collateral. 

Because an accounts receivable financing would be an encumbrance on PG&E's utility 

properties to the extent that accounts receivable are considered to be utility property, PG&E 

requests authorization under PU Code Section 851 to mortgage and encumber utility property. 

H. Other Floating Rate Debt 

Opportunities may arise from time to time for PG&E and/or an affiliate to issue other 

forms of floating or variable rate debt which may lower the overall cost of money. The types of 

other floating or variable rate debt include, but are not limited to, debt instruments bearing 

interest based on various short-term interest rate indices, bankers' acceptances, and other floating 

or variable rate instruments which may become available in the capital markets at attractive 

rates. The interest rates on floating or variable rate debt also may vary based on changes in 

PG&E's credit ratings or other factors. 

I. Hybrid Securities 

Hybrid securities are securities that have characteristics of both debt and equity 

securities. The advantage of these securities over a traditional mix of debt and equity financing 

is that based on recent guidance by the Internal Revenue Service and rating agencies, most new 

issuances are structured such that the dividends are tax-deductible to the issuer and the securities 

are treated, in part, like equity by the rating agencies. Recent issues of hybrids have been 

structured to offer equity content (25%-75%) and low default risk in a security that is cost 

competitive and less dilutive than a similar mix of traditional debt and equity. Equity content 

treatment by the rating agencies is obtained with long maturities (30 years to perpetuity), 

subordination to senior creditors, and the ability to defer dividends. 

PG&E plans to treat hybrid securities as preferred equity in its cost of capital proceedings 

and in determining compliance with its authorized capital structure. Such treatment is consistent 

with the Commission's past practice with respect to other preferred stock alternatives, such as 

the Quarterly Income Preferred Securities (QUIPS) issued by PG&E. Hybrid securities may be 
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issued as subordinated debt directly to the public or structured as a trust preferred security, with 

PG&E issuing subordinated debt to a subsidiary, generally in the form of a trust, and the trust 

issuing preferred securities to the public. Hybrid securities may also consist of preferred stock 

issuances. The terms of hybrid securities may include: (i) restrictive redemption provisions, 

such as capital replacement provisions; (ii) interest rates which may be fixed, floating, 

adjustable, deferrable, or which may be set by a market auction procedure; (iii) mandatory 

sinking funds; and (iv) such other provisions as PG&E may deem appropriate in connection with 

its issuance and sale of hybrid securities. Hybrid securities may be registered with the SEC and 

may be listed on a stock exchange. 

J. Preferred Stock 

PG&E proposes that each offering of preferred stock will bear such terms and conditions 

as may be approved by PG&E's board of directors at or immediately prior to the date of issuance 

or sale in light of market conditions that may exist at that time. The rights, preferences, and 

privileges applicable to each series of preferred stock will be fixed by resolution of PG&E's 

board of directors, and a certificate of determination of preferences which includes the content of 

such resolution will be filed with the California Secretary of State. 

PG&E seeks authority to offer, issue, and sell the preferred stock in one or more offerings 

with the method of sale, price, dividend rate, liquidation preferences, and other rights, 

preferences, privileges, and restrictions to be determined prior to each offering in consideration 

of then prevailing market conditions. PG&E anticipates that the terms of the preferred stock may 

include: (i) restrictive redemption provisions; (ii) dividend rates which may be fixed, floating, 

adjustable, or which may be set by a market auction procedure; (iii) mandatory sinking funds; 

and (iv) such other provisions as PG&E may deem appropriate in connection with its issuance 

and sale of the preferred stock. 

IV. FEATURES TO ENHANCE DEBT SECURITIES 

PG&E hereby requests authorization to include at its discretion one or a combination of 

the following additional features in PG&E or affiliate Debt Securities. Such features will be 
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used as appropriate to improve the terms and conditions of the Debt Securities and to lower 

PG&E's overall cost of financing for the benefit of ratepayers. 

A. Credit Enhancements 

PG&E may obtain credit enhancements for Debt Securities, such as letters of credit, 

standby bond purchase agreements, surety bonds or insurance policies, or other credit support 

arrangements. Such credit enhancements may be included to reduce interest costs or improve 

other credit terms, and the cost of such credit enhancements would be included in the cost of the 

Debt Securities. PG&E may also provide mortgage security as a form of credit enhancement for 

Debt Securities. Debt used as credit enhancement would not count against the amount of debt 

authorized under this Application as long as there was no possibility that such credit 

enhancements would ever increase the amount of PG&E's debt obligations (see, D. 08-10-013). 

B. Redemption Provisions 

Each issue of Debt Securities may contain a provision allowing it to be redeemed or 

repaid prior to maturity. An early redemption provision may allow the Debt Securities to be 

redeemed or repaid at any time, or it may allow the Debt Securities to be redeemed or repaid 

only after a certain period. In either case, the Debt Securities would be redeemable at par, at a 

premium over par, or at a stated price. 

C. Put Options 

PG&E anticipates that from time to time the cost of Debt Securities may be reduced by 

the inclusion of a put option. This would allow the holders of Debt Securities to require PG&E 

or an affiliate to repurchase all or a portion of each holder's securities prior to the original 

maturity. This is the reverse of a redemption provision whereby PG&E or an affiliate would 

have the right to force debt holders to sell back the Debt Securities. Debt holders may be willing 

to accept a lower interest rate in exchange for the protection that a put option offers them. 
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D. Sinking Funds 

PG&E anticipates that from time to time the cost of Debt Securities may be reduced by 

the use of a sinking fund. A sinking fund may require PG&E periodically to redeem, repurchase, 

or retire a specified principal amount of Debt Securities. 

E. Tax-Exempt Financings 

PG&E anticipates that from time to time the cost of Debt Securities may be reduced by 

issuing them through a governmental body, political subdivision, or other conduit issuer, thereby 

obtaining tax-exempt status for the securities. PG&E anticipates using the tax-exempt option 

whenever its facilities, such as pollution control and sanitary and solid waste disposal, or other 

eligible facilities, qualify for tax-exempt financing under federal law and it can obtain the 

necessary State approvals for the issuance of tax-exempt debt. In order to obtain the benefits of 

tax-exempt financing, PG&E proposes to engage in one or more financings structured 

substantially as follows: 

• A governmental body would issue and sell one or more series of its bonds, notes, 

debentures or other securities to a group of underwriters who would ultimately 

market such securities to investors. 

• Concurrent with the sale and delivery of such governmental securities and in 

consideration for the proceeds of the governmental securities, PG&E would enter 

into a loan agreement, installment sale agreement, or other security agreement with 

the issuer of these governmental securities. 

The obligations of PG&E would be substantially consistent with the terms and conditions 

of the governmental issuer's securities, and PG&E would unconditionally guarantee or otherwise 

secure the issuer's obligations to its debt holders. 

F. Warrants 

PG&E anticipates that from time to time the cost of Debt Securities may be reduced by 

attaching warrants to such securities. Each warrant would entitle the holder to purchase an 

additional bond, note, or debenture or a share of capital stock. The Debt Security to be issued 

upon exercise of a debt warrant would bear interest at a pre-established rate and would mature at 
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a pre-established time. No additional underwriting fees would be incurred upon exercise of the 

warrants. Debt warrants would most likely be exercised if interest rates decline below the pre-

established rate and would most likely expire unexercised if rates remain above the pre-

established rate. Stock warrants would most likely be exercised if the stock price rose above a 

pre-established price and would most likely expire unexercised if the stock price remained below 

the pre-established price. PG&E believes there are times when investors value warrants to the 

advantage of the issuer. The higher the value placed on the warrants, the greater the potential 

savings to PG&E ratepayers. Even if the warrants are exercised, PG&E ratepayers could still 

realize savings because of the premium received from the sale of the warrants. 

V. INTEREST RATE CAPS, COLLARS, SWAPS AND HEDGES 

PG&E seeks authority to enter into various financial instruments for the purpose of 

managing interest rate risk. Such instruments could take a number of forms including interest 

rate cap agreements, interest rate floor agreements, interest rate collar agreements, swaptions, 

and interest rate swap agreements. PG&E also requests authority to enter into contracts to 

manage the risk of increased interest rates associated with planned financings. Such contracts 

could include hedging future debt issuances using instruments such as Treasury locks, caps, and 

collar agreements. PG&E is also requesting that its use of such authority not be considered as 

separate debt for purposes of calculating its remaining financing authorization hereunder, since 

the use of such interest rate management contracts would not affect the amount of the underlying 

securities issued. Furthermore, given the structure imposed through the special limitations and 

restrictions proposed below, PG&E requests the flexibility to enter into other hedging and 

interest rate swap arrangements not specifically described in this Application. Collectively, these 

instruments are referred to as the interest rate hedges. 

In order to reduce ratepayers' exposure to interest rate risk, PG&E may negotiate a 

maximum rate, usually called a cap. In that case, even if floating rates increase above the cap or 

ceiling rate, PG&E would pay only the ceiling rate. In addition to the ceiling rate, sometimes the 

counterparty to the contract desires to have a floor rate. In the event that the floating rate falls 
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below the floor rate, PG&E would pay the floor rate. Such floor and ceiling rates are called 

interest rate collars because the interest rate fluctuates within a band which is negotiated between 

PG&E and the counterparty. 

From time to time, PG&E may be able to manage its borrowing costs by issuing fixed or 

floating rate debt and entering into one or a series of interest rate swap contracts to convert fixed 

interest payments into floating rate payments or vice versa, or to convert floating rate payments 

tied to one index (e.g., London Interbank Offer Rate or LIBOR) into floating rate payments tied 

to another index (e.g., the Federal Reserve Composite Rate for Commercial Paper). If the 

resulting interest rate is lower than PG&E could have obtained by issuing a comparable security 

directly, then the result is a savings for ratepayers. 

Swaps may be denominated in U.S. dollars or in a foreign currency. If PG&E enters into 

a swap denominated in a foreign currency, any exchange risk will be hedged through one or 

more forward contracts or through a currency swap. Swaps would be negotiated with a major 

financial intermediary (like a commercial bank) or directly with a principal seeking the other side 

of the swap transaction. The swap contract may specify that the exchange of interest payments 

will commence either immediately or at a future date. 

Contracts for hedging future issuances can take various forms, including Treasury lock, 

cap, and collar agreements. Treasury lock agreements are used to "lock in" the forward rate of a 

specified Treasury or other security on which a fixed rate debt financing will be priced at a 

specific date in the future. Treasury collars and cap agreements are used to limit the maximum 

interest cost of a debt instrument using the forward rate of a specified Treasury or other security 

on which a fixed rate debt issuance will be priced at a specified date in the future. In addition to 

these contracts which hedge the underlying Treasury rate or other index upon which debt 

issuances are priced, there are also contracts which hedge the overall cost of a debt issuance, not 

just the underlying index rate. These hedges are accomplished through the use of forward 

starting swaps, whereby an issuer contracts to pay a predetermined rate at a specified date in the 

future. 
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PG&E will enter into these swap or hedging contracts only when a future financing is 

clearly required (such as replacement of a maturing issue). 

PG&E proposes to comply with the following restrictions regarding swap and hedging 

transactions entered into pursuant to this Application: 

1. PG&E will separately report all interest income and expense (as recorded for 

ratemaking purposes) arising from all swap and hedging transactions in its regular 

report to the Commission. 

2. Swap and hedging transactions will not exceed at any time 20 percent of PG&E's 

total long-term debt outstanding. 

3. All costs associated with hedging transactions are subject to review in a utility's 

next regulatory proceeding addressing its cost of capital. 

4. If PG&E elects to terminate a swap or hedging transaction before the original 

maturity or the swap or hedging partner terminates the agreement, all costs 

associated with the termination hedging transactions will be subject to review in 

PG&E's next Cost of Capital proceeding. 

5. Swap and hedging transactions, and other derivative financial instruments carrying 

potential counterparty risk which PG&E receives in connection with long-term 

debt, must have counterparties with investment grade credit ratings. 

In addition, PG&E will maintain and make available, within 30 days of request, the 

following: 

1. A report analyzing swap and hedging transactions including all costs associated 

with the swap and hedge in comparison to a projection of all-in costs without such 

interest rate risk management transactions. 

2. A complete copy of executed swap and/or hedging agreements and all associated 

documentation. 
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The terms and conditions of swaps and hedges will be determined by PG&E according to 

market conditions at the time such transactions are negotiated. Interest rate hedges entered into 

by an affdiate may be guaranteed by PG&E. 

VI. REPORTING REQUIREMENTS 

PG&E acknowledges that certain transactions entered into pursuant to this Application 

will be subject to the Commission's new Financing Rule promulgated in D. 12-06-015. Those 

requirements are not repeated in this Application. Also as required by D. 12-06-015, PG&E will 

provide the periodic reports pursuant to G.O. 24-C to the Commission staff. 

VII. USE OF PROCEEDS 

PG&E proposes to use the proceeds from the issuance and sale of long-term Debt 

Securities authorized pursuant to this Application, other than for payment of accrued interest, if 

any, and after payment or discharge of obligations incurred for expenses incident to their issue 

and sale, for the purposes permitted by PU Code Section 817 such as: (1) for the acquisition of 

property; (2) for the construction, completion, extension or improvement of facilities; (3) for the 

retirement or refunding of certain previously-issued securities and upon which PG&E paid the 

fees prescribed by PU Code Sections 1904 and 1904.1; and/or (4) to reimburse PG&E for money 

it has actually expended from income or from any money in its treasury not secured by or 

obtained from the issuance of stocks or stock certificates or other evidences of interest or 

ownership, or bonds, notes, or other evidences of PG&E indebtedness for any of the aforesaid 

purposes except maintenance of service and replacements. The amounts so reimbursed will 

become apart of PG&E's general treasury funds (see, D.05-04-023). 

PG&E expects that it will not use more than $4.5 billion of the proposed financing 

proceeds for construction expenditures and acquisition of property or to reimburse PG&E for 

money it has expended for those purposes. Therefore, under PU Code Section 1904(b) and 

1904.1, PG&E requests that the Commission charge a fee only on $4.5 billion of the 

authorization requested. PG&E expects to use $860 million of proposed financing proceeds for 

the retirement, refunding, or reissuance of securities previously issued and upon which PG&E 
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has previously paid the fees prescribed by PU Code Sections 1904 and 1904.1. The $860 million 

includes $160 million and $700 million of expected refinancing in 2016 and 2017, respectively. 

The remaining $600 million of the proposed financing proceeds will be reserved for contingency 

purposes, which could include financing construction expenditures or acquisition of property in 

excess of the $4.5 billion mentioned above and/or financing the early redemption of outstanding 

securities (e.g., through a tender offer or the exercise of a call option). PG&E requests that no 

fee be charged on this contingency amount until the final use of the $600 million of proposed 

financing proceeds can be determined. If PG&E actually uses more than $4.5 billion of the 

authorization to finance construction expenditures or acquisition of property, PG&E will notify 

the Commission in writing and pay the corresponding fee. 

VIII. STATUTORY AND PROCEDURAL REQUIREMENTS 

This Application is made pursuant to Sections 701, 702, 816, 817, 818, 821, 823(c), 830 

and 851 of the PU Code, the Commission's Rules of Practice and Procedure, and prior decisions, 

orders, and resolutions of the Commission. 

A. Legal Name and Principal Place of Business 

Since October 10, 1905, Pacific Gas and Electric Company has been an operating public 

utility corporation, organized under California law. It is engaged principally in the business of 

furnishing electric and gas service in northern and central California. Its principal place of 

business is in San Francisco, California. Its mailing address for this matter is 77 Beale Street, 

B30A, San Francisco, CA 94105. Its telephone number for this matter is (415) 973-9275, and 

its attorneys are Doreen A. Ludemann and Christine M. DeSanze. 

B. Correspondence and Communications 

Communications regarding this Application should be addressed to: 

Doreen A. Ludemann 
Christine M. DeSanze 
Pacific Gas and Electric Company 
Law Department 
77 Beale Street, B30A 
San Francisco, CA 94105 
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C. Articles of Incorporation and Proxy Statement 

A certified copy of Pacific Gas and Electric Company's Restated Articles of 

Incorporation, effective April 12, 2004, was filed with the Commission with A. 04-05-005 on 

May 3, 2004, and is incorporated herein by reference. 

PG&E's most recent proxy statement dated April 2, 2014, is attached hereto as Exhibit A. 

D. Compliance with Rule 2.1 

1. Proposed Category 

Pursuant to Rules 1.3(e) and 7.1, PG&E proposes that this Application be categorized as 

a ratesetting proceeding. 

2. Need for Hearing 

A hearing will be required only to the extent any aspects of the Application are contested. 

Furthermore, applications for financing authority have historically been treated on an ex parte 

basis. PG&E anticipates that neither a hearing nor a pre-hearing conference will be necessary 

and requests that neither be held in this proceeding. 

3. Issues to Be Considered 

The sole issue presented in this Application is whether PG&E should be permitted to 

issue the Debt Securities and other obligations in the amounts and according to the terms set 

forth in the Application. 

4. Proposed Schedule 

PG&E proposes the following schedule for resolving the issues raised in this Application: 

June 24, 2014 Application filed 

July 24, 2014 Approximate deadline for filing protests based on notice in 
daily calendar 

August 3, 2014 Response to any protest 

No later than 90 days 
after submission Draft Commission opinion 
(September 2014) 

Within 60 days of Final Commission decision issued 
Proposed Decision 
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If no protests are filed within 30 days of notices of the Application appearing in the Daily 

Calendar, PG&E requests that the response period be eliminated. 

IX. FINANCIAL INFORMATION 

PG&E's financial statements as defined by Rule 2.3 and Rule 3.5 of the Commission's 

Rules of Practice and Procedure, which include Exhibit B - a statement reflecting the original 

cost and cost to PG&E of its property and equipment by class, together with the depreciation and 

amortization reserves applicable to each such class of property and equipment; Exhibit C - a 

balance sheet as of year ending December 31, 2013; Exhibit D - an income statement for the 

twelve months ending December 31, 2013; Exhibit E - a balance sheet as of March 31, 2014; 

Exhibit F - an income statement for the three months ending March 31, 2014; and Exhibit G -

the amount and classes of PG&E's stock, debentures, bonds (by series) and notes issued and 

outstanding as of December 31, 2013, are attached hereto. PG&E's responses to the April 9, 

1984 Revised Supplemental Data Request for financing applications from the Commission's 

Revenue Requirements Division are also attached hereto as Schedules I - X. 

X. PRAYER 

WHEREFORE, PG&E hereby requests that the Commission issue its Order: 

1. Authorizing PG&E to issue, sell, and deliver one or more series of debt securities, 

such as first and refunding mortgage bonds, debentures, notes, preferred securities, overseas 

indebtedness, foreign currency denominated securities, other floating or variable rate debt, credit 

or loan agreements, one or more series of Preferred Stock—$25 Par Value, Preferred Stock — 

$100 Par Value, Preference Stock or any combination thereof, as authorized in PG&E's Articles 

of Incorporation (generally referred to herein as "preferred stock"), and other evidences of 

indebtedness (collectively, "Debt Securities"), to guarantee the Debt Securities of a regulated 

subsidiary or affiliate of PG&E, the proceeds of which may be loaned to PG&E or to another 

regulated subsidiary or affiliate of PG&E, and/or to guarantee or otherwise secure the obligations 

of one or more governmental entities in respect of their issuance of debt securities for pollution 

control and sanitary and solid waste disposal, or other eligible facilities; all such issuances, sales, 
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and guarantees of such Debt Securities and obligations to take place upon terms and conditions 

substantially consistent with those set forth in or contemplated by this Application and 

documents, exhibits, or information submitted to the Commission in connection with these 

proceedings; 

2. Authorizing PG&E to arrange credit agreements or other credit facilities as may 

be necessary for the purpose of issuing the Debt Securities as set forth in or contemplated by this 

Application or such other documents fded or to be fded with the Commission in connection with 

these proceedings and to modify such credit facilities in the manner set forth in this Application 

without further authorization from the Commission; 

3. Authorizing PG&E to execute and deliver an indenture or supplemental indenture 

in connection with any issuance of Debt Securities hereunder and to sell, lease, assign, mortgage, 

or otherwise dispose of or encumber utility property in connection with the issuance and sale of 

Secured Debt Securities hereunder; provided that any such encumbrance of utility property, to 

the extent it is undertaken as credit enhancement for the primary obligation, shall not be counted 

against the amounts authorized under this Application. 

4. Authorizing PG&E to pledge or otherwise dispose of or encumber its accounts 

receivable in connection with the issuance and sale of Debt Securities hereunder; provided that 

any such encumbrance of accounts receivable, to the extent it is undertaken as credit 

enhancement for the primary obligation, shall not be counted against the amounts authorized 

under this Application; 

5. Authorizing PG&E to issue, sell, and deliver Debt Securities by public offering or 

private placement; 

6. Stating that the long-term Debt Securities and preferred stock authorized 

hereunder may be issued, sold, and delivered at any time or times and from time to time, in an 

aggregate principal amount of long-term Debt Securities of up to $6.0 billion; provided that the 

proceeds therefrom shall be applied for the purposes referred to in this Application; 

18 

SB GT&S 0772514 



7. Providing that PG&E may utilize at its discretion the features described in Section 

IV of this Application and may enter into interest rate hedges as described in Section V; 

8. Providing that the authority granted in such Order shall be effective when PG&E 

has paid the fees, if any, prescribed by Sections 1904 and 1904.1 of the PU Code; 

9. Confirming that PG&E shall report to the Commission all of the information 

required by G.O. 24-C for any instruments issued by PG&E pursuant to this decision and that 

PG&E may report this information on a semiannual basis; and 

10. Granting such additional authorizations or further relief to PG&E with respect to 

the authorizations sought herein as the Commission may deem appropriate. 

Respectfully submitted, 

/s/Nicholas M. Bijur 
NICHOLAS M. BIJUR 
Vice President and Treasurer 
PACIFIC GAS AND ELECTRIC COMPANY 

DOREEN A. LUDEMANN 
CHRISTINE M. DeSANZE 

By: _ /s/ Doreen A. Ludemann 
DOREEN A. LUDEMANN 

Attorneys for 
PACIFIC GAS AND ELECTRIC COMPANY 

LAW DEPARTMENT 
PACIFIC GAS AND ELECTRIC COMPANY 
77 BEALE STREET, B30A 
SAN FRANCISCO, CA 94105 
TELEPHONE: (415) 973-9275 
FACSIMILE: (415)973-5520 

Dated: June 24, 2014 
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VERIFICATION 

I, the undersigned, say: 

I am an officer of PACIFIC GAS AND ELECTRIC COMPANY, a corporation, and am 

authorized to make this verification for that reason; I have read the foregoing Application, and I 

am informed and believe the matters therein are true and on that ground I allege that the matters 

stated therein are true. 

I declare under penalty of perjury that the foregoing is true and correct. 

Executed at San Francisco, California this 24th day of June 2014. 

/s/ Nicholas M. Bijur 
NICHOLAS M. BIJUR 
Vice President and Treasurer 
PACIFIC GAS AND ELECTRIC COMPANY 
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•VI PG&E Corporation and Pacific Gas and Electric Company 
Iw Joint Notice of 2014 Annual Meetings# Joint Proxy Statement 

April 2, 2014 

To the Shareholders of PG&E Corporation and Pacific Gas and Electric Company: 

You are cordially invited to attend the 2014 annual meetings of PG&E Corporation and Pacific Gas and 
Electric Company. The meetings will be held concurrently on Monday, May 12, 2014, at 10:00 a.m., at 
the PG&E Corporation and Pacific Gas and Electric Company headquarters, 77 Beale Street, San 
Francisco, California. Entry to the meetings will be through the atrium on Beale Street, between Market 
Street and Mission Street. 

The following Joint Proxy Statement contains information about matters to be considered at both the 
PG&E Corporation and Pacific Gas and Electric Company annual meetings. 

D PG&E Corporation and Pacific Gas and Electric Company shareholders will be asked to vote on the 
following matters: (i) nominees for director, (ii) ratification of the appointment of the independent 
registered public accounting firm for 2014, and (iii) advisory approval of executive compensation. 
The Boards of Directors and management of PG&E Corporation and Pacific Gas and Electric 
Company recommend that you vote "FOR" each of these items. 

D PG&E Corporation shareholders also will be asked to vote on a management proposal to approve 
the PG&E Corporation 2014 Long-Term Incentive Plan. For the reasons stated in the Joint Proxy 
Statement, the PG&E Corporation Board of Directors and management recommend that PG&E 
Corporation shareholders vote "FOR" this proposal. 

Your vote on these items at the annual meetings is important. For your convenience, we offer you the 
option of submitting your proxy and voting instructions over the Internet, by telephone, or by mail. 
Whether or not you plan to attend the annual meetings, please vote as soon as possible so that your 
shares can be represented at the annual meetings. 

Sincerely, 

Anthony F. Earley, Jr. 
Chairman of the Board, Chief Executive Officer, 
and President of PG&E Corporation 

Christopher P.Johns 
President of 
Pacific Gas and Electric Company 

SB GT&S 0772518 



Table of Contents 

Joint Notice of Annual Meetings of Shareholders 

2014 Proxy Statement Summary i-vi 

Joint Proxy Statement 1 

Item No. 1: Election of Directors 2 

Nominees for Directors of PG&E Corporation and Pacific Gas and Electric Company 3 

Corporate Governance 10 

Corporate Governance Guidelines 10 

Board Leadersh i p Structu re 10 

Board and Director Independence and Qualifications 11 

Board Committee Duties 12 

Committee Membership 14 

Compensation Committee Interlocks and Insider Participation 15 

Director Meeting Attendance During 2013 15 

Director Nomination Process 15 

Executive Compensation-Setting Process 16 

Risk Management 18 

Board Oversight of Political Contributions and Advocacy 19 

Board Oversight of Corporate Sustainability 19 

Board Oversight of Management Succession 20 

Board and Committee Self-Evaluations 20 

Director Orientation and Continuing Education 20 

Director and Officer Communications 20 

Compensation of Non-Employee Directors 21 

Item No. 2: Ratification of the Appointment of the Independent 24 
Registered Public Accounting Firm 

Information Regarding the Independent Registered Public Accounting Firm for PG&E Corporation 25 
and Pacific Gas and Electric Company 

Report of the Audit Committees 27 

Item No. 3: Advisory Vote on Executive Compensation 28 

Compensation Discussion and Analysis 30 

Compensation Committee Report 45 

Executive Officer Compensation Information 46 

SB GT&S 0772519 



Item No. 4: Approval of the PG&E Corporation 2014 Long-Term Incentive Plan 63 
(To Be Voted on by PG&E Corporation Shareholders Only) 

Share Ownership Information 74 

Principal Shareholders 74 

Security Ownership of Management 76 

Section 16(a) Beneficial Ownership Reporting Compliance 77 

Related Party Transactions 78 

Legal Proceedings 80 

Website Availability of Governance Documents 81 

General Information About the Annual Meetings and Voting 82 

How do I votd? 82 

What am I voting on, and what are each Board's voting recommendations? 82 

What vote is required to approve each item? 82 

What is a broker non-vote? 83 

What shares am I entitled to vote? 83 

How many copies of the Notice of Internet Availability or the Joint Notice, the Joint Proxy 83 
Statement, and the 2013 Annual Report will I receivd? 

Are proxy materials for the annual meetings available on-line? 83 

What if I submit my proxy but I do not specify how I want my shares voted? 84 

What if I do not submit my proxy? 84 

Can I change my proxy vote? 84 

Is my vote confidential? 84 

Who will count the votes? 84 

How many shares are entitled to vote at the annual meetings? 84 

May I attend the annual meetings? 84 

May I bring a guest to the annual meetings? 84 

How will the annual meetings be conducted? 85 

Can shareholders introduce other proposals (including director nominations) during the annual 85 
meetings? 

How much will this proxy solicitation cost? 85 

2015 Annual Meetings 86 

Appendix A—Secondary Pay Comparator Group of General Industry Companies A-1 

Appendix B—PG&E Corporation 2014 Long-Term Incentive Plan B-1 

Directions to the PG&E Corporation and Pacific Gas and Electric Company Annual Meetings of 
Shareholders 

SB GT&S 0772520 



Joint Notice of Annual Meetings of Shareholders 
of PG&E Corporation and Pacific Gas and Electric Company 

April 2, 2014 

To the Shareholders of PG&E Corporation and Pacific Gas and Electric Company: 

The annual meetings of shareholders of PG&E Corporation and Pacific Gas and Electric Company will 
be held concurrently on Monday, May 12, 2014, at 10:00 a.m., at the PG&E Corporation and Pacific Gas 
and Electric Company headquarters, 77 Beale Street, San Francisco, California, for the purpose of 
considering the following matters: 

For PG&E Corporation and Pacific Gas and Electric Company shareholders: 

D To elect the following 11 and 12 individuals, respectively, nominated by the applicable Board of 
Directors to each serve as director on each Board for the ensuing year: 

Lewis Chew Christopher P. Johns* Forrest E. Miller 
Anthony F. Earley, Jr. Richard C. Kelly Rosendo G. Parra 
Fred J. Fowler Roger H. Kimmel Barbara L. Rambo 
Maryellen C. Herringer Richard A. Meserve Barry Lawson Williams 

* Christopher P. Johns is a nominee for director of Pacific Gas and Electric Company only. 

D To ratify each Audit Committee's appointment of Deloitte & Touche LLP as the independent 
registered public accounting firm for 2014 for each company, 

D To provide an advisory vote on each company's executive compensation, and 

D To transact any other business that may properly come before the meetings and any adjournments 
or postponements of the meetings. If such matters are raised by shareholders, those matters must 
be properly submitted consistent with the respective company's advance notice Bylaw 
requirements and other applicable requirements. 

For PG&E Corporation shareholders only: 

D To approve the PG&E Corporation 2014 Long-Term Incentive Plan. 

This notice serves as the notice of annual meetings for those shareholders of PG&E Corporation or 
Pacific Gas and Electric Company who previously elected to receive their proxy materials in paper 
format. Ail other shareholders were sent an "Important Notice Regarding the Availability of Proxy 
Materials for the Shareholder Meeting to Be Held on May 12, 2014 and Notice of Annual Meeting of 
Shareholders" for PG&E Corporation or Pacific Gas and Electric Company, as applicable. 

The Boards of Directors have set the close of business on March 13, 2014 as the record date for 
determining which shareholders are entitled to receive notice of and to vote at the annual meetings. 

By Order of the Boards of Directors of 
PG&E Corporation and Pacific Gas and Electric Company, 

Linda Y.H. Cheng 
Vice President, Corporate Governance and Corporate Secretary of 
PG&E Corporation and 
Pacific Gas and Electric Company 
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2014 Proxy Statement Summary 
This proxy statement summary highlights information to assist you in your review of this Joint Proxy Statement. 
The summary does not contain all of the information that you should consider, and you should read the entire 
Joint Proxy Statement carefully before voting. 

PG&E Corporation and Pacific Gas and Electric Company ("Utility") adhere to strong corporate governance 
practices so that our business is managed and operated with integrity, accountability, and transparency. Our 
governance policies and practices are detailed in the companies' Corporate Governance Guidelines, which are 
adopted by the Boards of Directors. These guidelines are regularly reviewed against industry best practices by the 
PG&E Corporation Nominating and Governance Committee and by the Boards of Directors. In 2013, the Boards 
took action on the following governance matters: 

D Improved the depth of financial expertise on the companies' Audit Committees by designating two additional 
committee members as financial experts, based on Securities and Exchange Commission ("SEC") requirements. 

D Refreshed the composition of several Board committees by adding new members to the PG&E Corporation 
Compensation Committee, Nominating and Governance Committee, Nuclear, Operations, and Safety 
Committee, and Public Policy Committee. 

D Amended the PG&E Corporation Compensation Committee charter to add the requirement that all members of 
the Compensation Committee must meet the independence and qualification criteria established by the SEC. 

D Elected Richard C. Kelly to the PG&E Corporation and Utility Boards of Directors in June 2013, and appointed 
him as a member of the companies' Audit Committees and the PG&E Corporation Nuclear, Operations, and 
Safety Committee. 

D Reviewed and discussed a Board succession plan, and appointed Barry Lawson Williams as lead director of 
the PG&E Corporation Board and as independent non-executive Chairman of the Utility Board upon C. Lee 
Cox's retirement from the Boards effective as of the adjournment of the 2014 Joint Annual Meeting of 
Shareholders on May 12, 2014. 

Annual Meetings of Shareholders 

D Time and Date 10:00 a.m., Pacific Daylight Time, on Monday, May 12, 2014 

D Place PG&E Corporation and Pacific Gas and Electric Company headquarters, 77 Beale 
Street, San Francisco, California 

D Record Date March 13, 2014 

D Voting Shareholders as of the record date are entitled to vote. 

Each share of PG&E Corporation common stock, Pacific Gas and Electric Company 
common stock, and Pacific Gas and Electric Company preferred stock is entitled to 
cast one vote for the respective company's director nominees, and one vote for each 
of that company's other proposals. 

D Admission All shareholders are invited to attend the meeting. Shareholders must have an 
admission ticket and valid photo identification in order to enter the meeting. Please 
see the instructions on page 84. 
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Meeting Agenda and Voting Recommendations 
The following items are expected to be voted on at the annual meetings. 

PG&E Corporation 

Item Board's Voting Recommendation 
Page Reference 

(for more detail) 

Election of 11 directors FOR all nominees 2 

Ratification of Deloitte & Touche LLP as 
independent auditor for 2014 

FOR 24 

Advisory vote to approve executive compensation FOR 28 

Approval of the PG&E Corporation 2014 Long-Term 
Incentive Plan 

FOR 63 

Pacific Gas and Electric Company 

Item Board's Voting Recommendation 
Page Reference 

(for more detail) 

Election of 12 directors FOR all nominees 2 

Ratification of Deloitte & Touche LLP as 
independent auditor for 2014 

FOR 24 

Advisory vote to approve executive compensation FOR 28 

Director Nominees 
We are asking shareholders of each company to vote "FOR" all of the director nominees listed below. Each 
nominee currently serves as a director and is therefore seeking re-election. In 2013, each incumbent PG&E 
Corporation director attended at least 95 percent of the total number of applicable PG&E Corporation Board and 
Board committee meetings, and each incumbent Utility director attended at least 86 percent of the total number of 
applicable Utility Board and Board committee meetings. Each director is elected annually by a majority of the 
votes represented and voting. 

Below is summary information about each director nominee. 

Nominee Age 
Director 

Since Principal Occupation 
Current 

Committee Memberships 
Other Public 

Company Boards 
Lewis Chew 51 September 

2009 
Executive Vice President and 
Chief Financial Officer, Dolby 
Laboratories, Inc. 

D Audit 
D Executive 
0 Public Policy 

Anthony F. 
Earley, Jr. 

64 September 
2011 (PG&E 
Corporation); 
June 2012 
(Utility) 

Chairman of the Board, Chief 
Executive Officer, and 
President, PG&E Corporation 

D Executive D Ford Motor 
Company 

Fred J. 
Fowler 

68 March 2012 Retired Chairman of the 
Board, Spectra Energy 
Partners, LP, and Retired 
President and Chief Executive 
Officer, Spectra Energy Corp 

D Nuclear, Operations, and 
Safety 

0 Public Policy 

D Encana 
Corporation 

D Spectra Energy 
Partners, LP 
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Director Nominees 
Continued 

Nominee Age 
Director 

Since Principal Occupation 
Current 

Committee Memberships 
Other Public 

Company Boards 
Maryellen 
C. Herringer 

70 October 2005 Retired Executive Vice 
President, General Counsel, 
and Secretary, APL Limited 

D Audit 
D Compensation 
D Executive 
0 Nominating and 

Governance 

D ABM Industries 
Incorporated 

Christopher 
P. Johns* 

53 February 
2010 

President, Pacific Gas and 
Electric Company 

D Executive 

Richard C. 
Kelly 

67 June 2013 Retired Chairman and Chief 
Executive Officer, Xcel 
Energy Inc. 

0 Audit 
0 Nuclear, Operations, and 

Safety 

0 Canadian Pacific 
Railway 

Roger H. 
Kimmel 

67 January 2009 Vice Chairman, Rothschild Inc. D Finance 
0 Nominating and 

Governance 
0 Public Policy 

D Endo Health 
Solutions Inc. 

Richard A. 
Meserve 

69 December 
2006 

President, Carnegie Institution 
of Washington 

D Executive 
D Nominating and 

Governance 
D Nuclear, Operations, and 

Safety 
D Public Policy 

Forrest E. 
Miller 

61 February 
2009 

Retired Group President 
Corporate Strategy and 
Development, AT&T Inc. 

0 Audit 
D Compensation 

Rosendo G. 
Parra 

54 September 
2009 

Retired executive, Dell Inc. D Finance 
D Nominating and 

Governance 
D Nuclear, Operations, and 

Safety 

D Brinker 
International 

D Nil 
Holdings, Inc. 

Barbara L. 
Rambo 

61 January 2005 Chief Executive Officer, 
Taeonic Management Services 

D Compensation 
D Executive 
D Finance 
0 Nominating and 

Governance 

D International 
Rectifier 
Corporation 

0 West 
Marine, Inc. 

Barry 
Lawson 
Williams 

69 September 
1990 
(Utility); 
December 
1996 (PG&E 
Corporation) 

Retired Managing General 
Partner, and President, 
Williams Pacific Ventures, Inc. 

D Audit 
D Compensation 
D Executive 
D Finance 

D CH2M Hill 
Companies, Ltd. 

D The Simpson 
Manufacturing 
Company Inc. 

D SLM Corporation 
* Christopher P.Johns is a nominee for the Utility Board only and a member of the Utility Executive Committee only. 
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Corporate Governance Highlights 

0 Substantial majority of independent directors 0 
(11 of 12 PG&E Corporation directors and 
11 of 13 Utility directors) 

0 Independent key Board committees 0 
(excluding Executive Committees) 

0 Independent lead director since 2003 (if the 0 
Chairman is not independent) 

0 Executive sessions of independent directors 0 
at each regular Board meeting 

0 Annual evaluation of CEO performance by 0 
independent directors 

0 Annual Board and committee self-evaluations 0 

0 Annual election of directors 0 

0 Majority vote for directors, with mandatory 0 
resignation policy and plurality carve-out for 
contested elections 

0 One share one vote < 

Auditors 

As a matter of good corporate governance, we are asking shareholders of each company to ratify the selection of 
Deioitte & Touche LLP ("D&T") as each company's independent auditor for 2014. We provide information on fees 
paid to D&T on page 25. 

Advisory Approval of Executive Compensation 
We are asking shareholders of each company to approve on an advisory basis the compensation paid to that 
company's executive officers named in the Summary Compensation Table of this Joint Proxy Statement ("Named 
Executive Officers"). Each Board recommends a "FOR" vote because it believes that the applicable company's 
compensation policies and practices are effective in achieving the companies' goals of rewarding sustained 
financial and operating performance and excellence, aligning the executives' long-term interests with those of our 
shareholders, and motivating executives to remain with the companies for long and productive careers. 

The following are significant developments from recent years regarding executive compensation: 

D The officer severance policy was amended to eliminate gross-ups on payments made upon severance in 
connection with a change in control. 

D The officer severance policy was amended to generally reduce the benefits payable upon termination without 
cause (including in connection with a change in control). 

D Executive stock ownership guidelines were increased to 6 times base salary for the PG&E Corporation CEO 
and 3 times base salary for the Utility President, the PG&E Corporation CFO, the PG&E Corporation Senior 
Vice President and General Counsel, and certain other senior officers. 

D The Long-Term Incentive Plan was amended to prohibit share recycling and cash buyouts for stock options 
and stock appreciation rights. 

D The PG&E Corporation Compensation Committee charter was amended to add the requirement that ali 
members of that committee must meet the independence and qualification criteria established by the SEC. 
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No supermajority vote requirements 

Succession planning for CEO and senior 
management 
Executive and director stock ownership 
guidelines 
Board oversight of risk management, and 
proxy disclosure on its roles and 
responsibilities 
Board oversight and transparent public 
disclosure of political activities 
Policy against obtaining certain types of 
services from the independent registered 
public accountant 
No poison pill; shareholder approval 
required for adoption 
Confidential voting policy 



D The officer final average pay supplemental pension plan was closed to new participants and replaced with a 
defined contribution supplemental plan for all officers hired after December 31, 2012. 

Executive Compensation Elements 
Named Executive Officers received the following types of compensation during 2013. 

TYPE FORM TERMS 
Cash Salary 

Short-Term Incentive 

D Determined annually, though merit increase adjustments 
may be made mid-year. 

D Based on corporate performance against pre-established 
operational and performance goals that are set annually. 

D The Board and the Compensation Committee have 
discretion to adjust payments (e.g., for external factors or 
individual performance) and to reduce awards to zero. 

Equity Restricted Stock Units 

Performance Shares 

D Generally have a four-year vesting period (20 percent in 
years 1 through 3, and 40 percent in year 4) while 
employed or after retirement. (The 2014 annual awards 
have a three-year pro-rata vesting schedule.) 

D Generally vest after a three-year performance period. 
D Payout is based on Total Shareholder Return relative to 12 

peer companies selected by the Compensation Committee. 
Retirement Pension 

Supplemental Pension 

D Benefits are based on final average pay and number of 
years of service. 

D Vested benefits are payable at age 55. 
D Benefits may be reduced unless at least 35 years of service 

or age 65. 
D Benefits are based on final average pay plus short-term 

incentive, and number of years of service. 
D Benefit is reduced unless at least 35 years of service or age 

65, and by amounts payable from pension. 
D Vested benefits are payable at later of age 55 or separation 

from service. 
Other Perquisites D Limited perquisites include safety- and security-based car 

transportation services for the PG&E Corporation CEO and 
the Utility President, on-site parking, executive health 
services, partial subsidy of financial services, and accidental 
death and dismemberment insurance. 

D Also includes the following items that are available to other 
management employees: health club fee reimbursement and 
relocation services. 

D Lump-sum annual cash stipend paid in lieu of providing 
broader perquisite benefits. 
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Other Key Compensation Features 

Annual say-on-pay vote, and investor outreach to 
key institutions 
Clawback policy 

"Double trigger" for change-in-control severance 

Policy restricting hedging and pledging of either 
company's stock 
Compensation Committee review of tally sheets 

Shareholder approval required for option 
repricing 

Increased executive stock ownership guidelines 
with retention requirements 
Policy against granting additional credited service 
under the Supplemental Executive Retirement 
Plan 
No tax gross-ups (except for programs generally 
available to all management employees) 
Golden Parachute Restriction Policy 

Policy regarding independence of compensation 
consultant 
Consideration of realizable pay 

2015 Annual Meetings 

" Deadline for submission of shareholder proposals for inclusion in the proxy statement: December 3. 2014 
Deadline for written notice of other business and nominations for director: February 17, 2015 

General Information About the Annual Meetings and Voting 
Answers to many frequently asked questions about the annual meetings and voting, including how to vote shares 
held in employee benefit plans, can be found in the Q&A section beginning on page 82 of this Joint Proxy 
Statement. 
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PG&E Corporation and Pacific Gas and Electric Company 
Joint Proxy Statement 

The Boards of Directors of PG&E Corporation and 
Pacific Gas and Electric Company ("Utility") (each a 
"Board" and together, the "Boards") are soliciting 
proxies for use at the companies' 2014 annual meetings 
of shareholders, including any adjournments or 
postponements. 

This Joint Proxy Statement describes certain matters 
that management expects will be voted on at the 
annual meetings, gives you information about PG&E 
Corporation and the Utility and their respective Boards 
and management, and provides general information 
about the voting process and attendance at the annual 
meetings. 

Beginning on or about April 2, 2014, PG&E 
Corporation and the Utility mailed to its respective 

shareholders (1) a Notice of Annual Meeting and 
Internet Availability of Proxy Materials ("Notice of 
Internet Availability") or (2) a copy of the Joint Notice 
of Annual Meetings of Shareholders ("Joint Notice"), 
the Joint Proxy Statement, a proxy card or voting 
instruction card, and the PG&E Corporation and Pacific 
Gas and Electric Company 2013 Annual Report ("2013 
Annual Report"). The materials were sent to anyone 
who owned shares of common stock of PG&E 
Corporation and/or shares of preferred stock of the 
Utility at the close of business on March 13, 2014. This 
date is the record date set by the Boards to determine 
which shareholders may vote at the annual meetings. 
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Item No. 1: 
Election of Directors of PG&E Corporation and 

Pacific Gas and Electric Company 
Shareholders are being asked to elect 11 directors to 
serve on the Board of PG&E Corporation and 12 
directors to serve on the Board of the Utility. The 11 
nominees for director of PG&E Corporation also are 
nominees for director of the Utility. Christopher P. 
Johns is a nominee for director of the Utility only. 

Ail nominees are current directors who were elected 
by shareholders at the 2013 annual meeting, with the 
exception of Richard C. Keily, who was elected to the 
PG&E Corporation and Utility Boards on June 19, 2013 

If elected as director, aii of the nominees have agreed 
to serve and will hold office until the next annual 
meetings or until their successors shall be elected and 
qualified, except in the case of death, resignation, or 
removal of a director. 

If any of the nominees become unavailable at the time 
of the annual meetings to accept nomination or 
election as a director, the proxyholders named on the 
PG&E Corporation or Utility proxy card (as applicable) 
will vote for substitute nominees at their discretion. 

Two individuals who served as directors of PG&E 
Corporation and the Utility during 2013 are not 

nominated for re-election at the 2014 annual meetings: 
David R. Andrews, who passed away on December 30, 
2013, and C. Lee Cox, who is retiring from the Boards 
effective as of the adjournment of the 2014 annual 
meetings because he has reached the age specified in 
each Board's retirement policy (which is described on 
page 16 of this Joint Proxy Statement). 

The following pages provide information about the 
nominees for director, including principal occupations 
and directorships held during the past five years, 
certain other directorships, age, length of service as a 
director of PG&E Corporation and/or the Utility, and 
membership on Board committees. Information 
regarding each nominee's ownership of PG&E 
Corporation and Utility stock is provided in the section 
entitled "Security Ownership of Management," which 
begins on page 76 of this Joint Proxy Statement. 

The Boards of Directors of PG&E Corporation and 
Pacific Gas and Electric Company Unanimously 
Recommend a Vote FOR Each of the Nominees for 
Director Presented in This Joint Proxy Statement. 
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Nominees for Directors of PG&E Corporation and 
Pacific Gas and Electric Company 

The Boards select nominees for director, based on recommendations received from the Nominating and 
Governance Committee of the PG&E Corporation Board. 

The Boards believe that each nominee for director is a qualified, dedicated, ethical, and highly regarded individual. 
The information provided below includes a chart and a description of each nominee's specific experience, 
qualifications, attributes, and skills that indicate why that person should serve as a director of the applicable 
company, in light of the company's business and structure. The Boards do not believe that each nominee must 
possess all of the characteristics shown in the chart below in order for each Board, as a whole, to function 
effectively. 

Collectively, the distribution of the nominees' experience, skills, and expertise, among other characteristics, reflects 
a balanced and multi-disci pi i nary Board, and appropriately meets the needs of the companies. 

# of Directors * 

Includes Christopher P.Johns, who is a nominee for the Utility only. 

The PG&E Corporation and Utility Boards have actively sought candidates for director nominees, given the fact 
that two of the incumbent directors were nearing the age specified in each Board's retirement policy and thus 
would not be nominated for re-election in 2014. Richard C. Kelly was elected to the Boards of both PG&E 
Corporation and the Utility, effective June 19, 2013. Mr. Kelly was identified and recommended by Anthony F. 
Earley, Jr., Chairman of the Board, Chief Executive Officer ("CEO"), and President of PG&E Corporation, and 
Mr. Kelly is nominated for re-election in 2014. 
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Lewis Chew 

Mr. Chew is Executive Vice President and Chief Financial Officer of Dolby Laboratories, Inc. 
(audio, imaging, and voice technologies) and has held that position since 2012. He 
previously was Senior Vice President, Finance and Chief Financial Officer of National 
Semiconductor Corporation (design, manufacturing, and sale of semiconductor products) 
(2001 to 2011). Mr. Chew also was a Partner and certified public accountant at KPMG, LLP 
(accounting firm), where he served mainly technology and financial institution clients. 

Mr. Chew, 51, has been a director of PG&E Corporation and the Utility since September 2009. He currently is Chair 
of the PG&E Corporation Public Policy Committee and a member of the PG&E Corporation and Utility Audit 
Committees and Executive Committees. As an executive of a large business customer in the Utility's service area, 
he brings insights from a customer's perspective to the Board. Mr. Chew has specific financial expertise and 
executive management and leadership skills gained from serving as a chief financial officer of other large public 
companies and as an audit partner at KPMG, LLP. He also has experience managing and overseeing all financial 
functions at a large public company, as well as information technology, investor relations, business planning, 
corporate controllership, strategic planning, business development, worldwide operations finance, and global 
internal audit functions. 

H Anthony F. Earley, Jr. 
Mr. Earley is Chairman of the Board, Chief Executive Officer, and President of PG&E 
Corporation and has held that position since September 2011. Prior to joining PG&E 
Corporation, Mr. Earley was the Executive Chairman of DTE Energy Company (integrated 
energy company) (October 2010 to September 2011). He also served as that company's 
Chairman of the Board and Chief Executive Officer (1998 to 2010) and President and CEO. 
He previously served as President and Chief Operating Officer of Long Island Lighting 
Company (electric and gas utility in New York). 

Mr. Earley has been a director of Ford Motor Company (global automotive and financial services company) since 
2009 and serves on that company's compensation, nominating and governance, and sustainability committees. 
Previously, he was a director of Masco Corporation (home improvement and building products and services) (2001 
to 2012) and a director of Comerica Incorporated (financial services) (2000 to 2009). Mr. Earley is a member of the 
executive committee and the compensation committee of the Edison Electric Institute and is former Chairman of 
that association. He also serves as a director of the Nuclear Energy Institute and is a member of its executive 
committee and its organization and compensation committee. In addition, he has served as a director or trustee of 
many community organizations. 

Mr. Earley, 64, has been a director of PG&E Corporation since September 2011 and a director of the Utility since 
June 2012. He currently is Chair of the PG&E Corporation and Utility Executive Committees. Mr. Earley has 
extensive knowledge and experience across all aspects of the energy industry, including electric and gas utility 
operations, nuclear energy, and energy policy and regulation. He brings executive management, business, and 
civic leadership skills gained from a significant number of years as a CEO and a director of other large public 
companies. 
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Fred J. Fowler 

Mr. Fowler served as Chairman of the Board of Spectra Energy Partners, l_P (master limited 
partnership that owns natural gas transmission and storage assets) from December 2008 until 
his retirement in November 2013 and currently serves as a director of that company. 
Previously, Mr. Fowler was President and Chief Executive Officer of Spectra Energy Corp 
(natural gas gathering and processing, transmission and storage, and distribution company) 
(2006 to 2008) and served as a director of that company (2006 to 2009). Before that, 
Mr. Fowler held various executive positions with Duke Energy Corporation (gas and electric 

and its subsidiaries and predecessor companies, including President and Chief Operating Officer 

Mr. Fowler has been a director of Encana Corporation (natural gas producer) since 2010 and is a member of that 
company's corporate responsibility, environment, health and safety committee and its human resources and 
compensation committee. Previously, he was Chairman of the Board of DCP Midstream Partners, LP (owner, 
operator, and developer of midstream energy assets) (2007 to 2009) and a director of DCP Midstream, LLC (natural 
gas gatherer and processor and natural gas liquids producer) (2000 to 2009). He also is the former Chairman of the 
Board of the Interstate Natural Gas Association of America and a former director of the Gas Research Institute, the 
Gas Technology Institute, and the Institute of Nuclear Power Operations. 

Mr. Fowler, 68, has been a director of PG&E Corporation and the Utility since March 2012. He currently is a 
member of the PG&E Corporation Nuclear, Operations, and Safety Committee and the PG&E Corporation Public 
Policy Committee. Mr. Fowler brings extensive knowledge, experience, and skills in gas and electric utility 
operations, nuclear power, and regulatory matters. He also brings leadership, management, and business skills 
developed as an executive and a director of numerous public and privately held companies. 

Maryellen C. Herringer 

Ms. Herringer is retired Executive Vice President, General Counsel, and Secretary of APL 
Limited (international transportation and logistics services company). She held various 
executive positions at APL Limited and was responsible for overseeing the legal, risk 
management, corporate communications, human resources, internal audit, tax, and 
community affairs functions. Prior to joining APL Limited, Ms. Herringer was a partner in the 
international law firm of Morrison & Foerster LLP, Senior Vice President and General Counsel 
of Transamerica Corporation (insurance and financial services), and a partner in the law firm 
& Sulciiffe LLP. 

Ms. Herringer has been a director of ABM Industries Incorporated (facilities services) since 1993 and has served as 
that company's non-executive Chairman of the Board since March 2006. She is a member of that company's 
compensation committee and its executive committee. In addition, she currently is a member of the boards of 
trustees of Mills College, Vassar College, and the San Francisco Museum of Modern Art. 

Ms. Herringer, 70, served as interim lead director of PG&E Corporation and the Utility and interim non-executive 
Chairman of the Utility Board from May 1 to September 12, 2011. She has been a director of PG&E Corporation 
and the Utility since October 2005. She currently is Chair of the PG&E Corporation Nominating and Governance 
Committee and a member of the PG&E Corporation Compensation Committee and the PG&E Corporation and 
Utility Audit Committees and Executive Committees. Ms. Herringer brings leadership, business, legal, and 
management skills developed as an executive and a director of, and legal counsel to, other large public 
companies. Her specific expertise includes legal, corporate governance, risk management, and internal audit 
matters, as well as corporate transactions and mergers and acquisitions. 

energy company) 
of Duke Energy. 

of Orrick, Herrington 
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Christopher P.Johns 

Mr. Johns is President of Pacific Gas and Electric Company and has held that position since 
August 2009. During his career at the Utility, he has held the positions of Senior Vice 
President, Financial Services (May 2009 to July 2009), Senior Vice President and Treasurer 
(October 2005 to April 2009), and other officer positions within the finance and accounting 
functions. Mr. Johns also has held a number of executive positions at PG&E Corporation, 
including Chief Financial Officer (2005 to 2007). 

Prior to becoming an officer of the Utility, Mr. Johns was a partner at KPMG Peat Marwick (accounting firm). 
Mr. Johns is a graduate of the Massachusetts Institute of Technology Reactor Technology Course for Utility 
Executives. He serves on the executive committees of the boards of the American Gas Association and the Western 
Energy Institute, is Chair of the American Gas Association Foundation, and serves on the boards of directors of the 
Edison Electric Institute, The First Tee of San Francisco, and San Francisco RBI. He also is a member of the Board 
of Trustees of the San Francisco Ballet. 

Mr. Johns, 53, has been a director of the Utility since February 2010. He currently is a member of the Utility's 
Executive Committee. He brings a detailed knowledge of the Utility's operations, including oversight of electric 
and gas operations, energy supply, information technology, shared services, strategy, and regulatory relations. He 
also has experience with the Utility's and PG&E Corporation's finance and accounting functions, along with 
management, leadership, and problem-solving skills gained in his years as an executive of PG&E Corporation and 
the Utility and as a partner at KPMG Peat Marwick. 

Richard C. Kelly 

Mr. Kelly served as Chairman and Chief Executive Officer of Xcel Energy Inc. (utility supplier 
of electric power and natural gas service operating in eight Western and Midwestern states) 
from 2005 until his retirement in September 2011. From 2000 to 2011, he held various 
executive positions at Xcel Energy Inc., including President, Chief Operating Officer, and 
Chief Financial Officer. Prior to the merger forming Xcel Energy Inc. in 2000, Mr. Kelly held 
a variety of finance-related positions at predecessor companies New Century Energies and 
Public Service of Colorado. He was a director of Xcel Energy Inc. from 2004 to 2011. 

Mr. Kelly has been a director of Canadian Pacific Railway (transcontinental railway in Canada and the United 
States) since August 2008 and is chair of that company's audit committee and a member of its finance committee. 
He previously was a director of BrightSource Energy, Inc. (solar thermal technology company) (2011 to 2012) and 
served as Chairman of that company's board of directors (2012). Mr. Kelly is former Chairman of the Edison 
Electric Institute, a former board member of the Electric Power Research Institute and the Nuclear Energy Institute, 
and a former member of the National Petroleum Council and the National Advisory Council of the National 
Renewable Energy Laboratory. He currently serves as Chairman of the Board of Trustees of Regis University. 

Mr. Kelly, 67, has been a director of PG&E Corporation and the Utility since June 2013. He currently is a member 
of the PG&E Corporation and Utility Audit Committees and the PG&E Corporation Nuclear, Operations, and Safety 
Committee. Mr. Kelly brings over 40 years of diverse energy experience and leadership as a utility industry 
executive. His specific expertise includes finance, mergers and acquisitions, utility operations, clean energy, and 
nuclear and renewable power. 
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| Roger H. Kimmel 
J Mr. Kimmel is Vice Chairman of Rothschild Inc. (international investment banking firm) and 

_ „ s has held that position since January 2001. His investment banking work includes 
v r cross-border and domestic public company mergers and acquisitions, capital market 

transactions, corporate governance, and advising special committees of boards of directors. 
_ Prior to joining Rothschild Inc., Mr. Kimmel was a partner in the international law firm of 

f J Latham & Watkins LLP, where his practice focused on mergers and acquisitions, capital 
WBmm mKmm markets, and corporate governance matters. 

Mr. Kimmel has been non-executive Chairman of Endo Health Solutions Inc. (formerly Endo Pharmaceuticals 
Holdings Inc.) (pharmaceutical company) since May 2007 and also serves as chair of that company's nominating 
and governance committee and as a member of its audit committee and transactions committee. Previously, he 
served as a director of Schiff Nutrition International, Inc. (vitamins and nutritional supplements company) until that 
company was acquired in December 2012. Mr. Kimmel has been Chairman of the Board of Trustees of the 
University of Virginia Law School Foundation (not-for-profit) since 2009. 

Mr. Kimmel, 67, has been a director of PG&E Corporation and the Utility since January 2009. He currently is a 
member of the PG&E Corporation Finance Committee, the PG&E Corporation Nominating and Governance 
Committee, and the PG&E Corporation Public Policy Committee. Mr. Kimmel brings business, finance, and legal 
skills, as well as leadership and problem-solving skills developed as an executive and a director of, and legal 
counsel to, other large public companies. His specific expertise includes corporate transactions, finance, investment 
banking, international business, corporate governance, and legal matters. 

Richard A. Meserve 

Dr. Meserve is President of the Carnegie Institution of Washington (not-for-profit scientific 
research institution) and has held that position since April 2003. He has a Ph.D. in applied 
physics and a law degree, and has served on a part-time basis as Senior Of Counsel to the 
international law firm of Covington & Burling LLP since April 2004. Prior to joining the 
Carnegie Institution of Washington, Dr. Meserve was Chairman of the U.S. Nuclear 
Regulatory Commission. He previously was a partner of Covington & Burling LLP. He also 
has served as a member of the Blue Ribbon Commission on America's Nuclear Future 

(chartered by the Secretary of Energy) (2010 to 2012), as legal counsel to President Carter's science and technology 
advisor, and as a law clerk to Justice Harry A. Blackmun of the U.S. Supreme Court. Dr. Meserve is the Chairman 
of the International Nuclear Safety Group, which is chartered by the International Atomic Energy Agency. He 
currently is co-chairman of the U.S. Department of Energy's Nuclear Energy Advisory Committee and a member of 
the Secretary of Energy Advisory Board. 

Dr. Meserve has served as chair of the nuclear committee of Energy Future Holdings Corporation since 2010 and 
also has been a director of Tri Alpha Energy, Inc. since 2012. He previously was a director of Luminant 
(competitive power generation subsidiary of Energy Future Holdings Corporation) (2008 to 2010). He is a member 
of the independent advisory committees of UniStar Nuclear Energy LLC (design, licensing, construction, and 
operation of new nuclear power plants) and Constellation Energy Nuclear Group, LLC (existing nuclear power 
plant owner and operator). Dr. Meserve also serves as a member of the board of trustees of Universities Research 
Association, Inc. (consortium of research-oriented universities), and serves on the Council and Trust of the 
American Academy of Arts and Sciences and on the Council of the National Academy of Engineering. 

Dr. Meserve, 69, has been a director of PG&E Corporation and the Utility since December 2006. He currently is 
Chair of the PG&E Corporation Nuclear, Operations, and Safety Committee and a member of the PG&E 
Corporation Nominating and Governance Committee, the PG&E Corporation Public Policy Committee, and the 
PG&E Corporation and Utility Executive Committees. Dr. Meserve brings technical, legal, regulatory, and public 
policy expertise in numerous areas, including nuclear power, energy policy, and climate change, as well as 
leadership and business skills developed as an executive and a director of, and an advisor to, national and 
international scientific, research, and legal organizations. 
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Forrest E. Miller 

Mr. Miller served as Group President-Corporate Strategy and Development of AT&T Inc. 
(communications holding company) from 2007 until his retirement in March 2012. In that 
position, he was responsible for enterprise-wide strategic planning, business development, 
and mergers and acquisitions. Previously, Mr. Miller served as Group President of AT&T 
Corp., the Global Enterprise division of AT&T Inc., and held a variety of executive positions 
at SBC Communications (communications holding company) and its predecessor Pacific 
Telesis Group. 

Mr. Miller currently serves as a trustee of Trinity University in San Antonio, Texas, the Dallas Museum of Art, and 
the Baylor Health Care System Foundation in Dallas, Texas. 

Mr. Miller, 61, has been a director of PG&E Corporation and the Utility since February 2009. He currently is a 
member of the PG&E Corporation and Utility Audit Committees and the PG&E Corporation Compensation 
Committee. He will become Chair of the Audit Committees and a member of the PG&E Corporation and Utility 
Executive Committees upon Barry Lawson Williams' appointment as Chair of the PG&E Corporation Compensation 
Committee on May 12, 2014. Mr. Miller brings strategic management, leadership, and business skills developed as 
an executive of other large public companies in both regulated and competitive markets, as well as specific 
expertise in a number of areas, including strategic planning, corporate finance, audit, mergers and acquisitions, 
government and regulatory affairs, and human resources. 

Rosendo G. Parra 

Mr. Parra is a retired executive of Dell Inc. (international information technology company). 
He held various executive and senior management positions at Dell Inc., including Senior 
Vice President for the Home and Small Business Group and Senior Vice President and 
General Manager, Dell Americas. In those roles, he led Dell Inc.'s activities in the Americas, 
including marketing, sales, manufacturing, logistics/distribution, call center operations, and 
services to all customer segments in the Americas. Mr. Parra also is a co-founder of Daylight 
Partners (technology-focused venture capital firm) and has been a Partner of that firm 

Mr. Parra has been a director of Brinker International (casual restaurant dining company) since December 2004 
and is chair of that company's compensation committee and a member of its governance and nominating 
committee. He also has been a director of Nil Holdings, Inc. (mobile communications services in Latin America) 
since October 2008 and is chair of that company's corporate governance and nominating committee and a member 
of its compensation committee. 

Mr. Parra, 54, has been a director of PG&E Corporation and the Utility since September 2009. He currently is a 
member of the PG&E Corporation Finance Committee, the PG&E Corporation Nominating and Governance 
Committee, and the PG&E Corporation Nuclear, Operations, and Safety Committee. Mr. Parra brings business 
management, leadership, and problem-solving skills developed as an executive and a director of other large public 
companies, and specific experience in various areas, including technology, product development, manufacturing, 
sales, marketing, and customer service. 

since December 2007 
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Barbara L. Rambo 

Ms. Rambo is Chief Executive Officer of Taconic Management Services (management 
consulting and services company) and has held that position since October 2009. Prior to 
joining Taconic Management Services, she was CEO, Vice Chair, and a director of Nietech 
Corporation (payments technology company) (during the period 2002 to 2009). Ms. Rambo 
previously held various executive and management positions at Bank of America, including 
Group Executive Vice President and head of Commercial Banking. 

Ms. Rambo has been a director of International Rectifier Corporation (power management technologies) since 
December 2009 and serves on that company's compensation committee and its corporate governance and 
nominating committee. She also has been a director of West Marine, Inc. (boating supply retailer) since November 
2009; she is lead independent director of that company, chair of that company's nomination and governance 
committee, and a member of that company's compensation committee and its audit and finance committee. 

Ms. Rambo, 61, has been a director of PG&E Corporation and the Utility since January 2005. She currently serves 
as Chair of the PG&E Corporation Finance Committee and is a member of the PG&E Corporation Compensation 
Committee (having served as its interim Chair from May 1 to September 12, 2011), the PG&E Corporation 
Nominating and Governance Committee, and the PG&E Corporation and Utility Executive Committees. Ms. Rambo 
brings leadership and business skills developed as an executive and a director of other large public companies, 
with a focus on the financial services and technology sectors, and specific experience in various areas, including 
corporate finance, capital markets, sales and marketing, operations, and executive management. 

H Barry Lawson Williams 
Mr. Williams is retired Managing General Partner of Williams Pacific Ventures, Inc. (business 
investment and consulting) and also has served as President of that company since 1987. 
Mr. Williams has been a general partner in various real estate joint ventures located primarily 
within the Utility's service territory. 

Mr. Williams has been a director of CH2M Hill Companies, Ltd. (engineering) since 1996 and 
is chair of that company's audit committee and a member of its compensation and risk 

committees. In addition, he has been a director of The Simpson Manufacturing Company Inc. (building 
construction products) since 1994 and is chair of that company's acquisitions and strategy committee and a 
member of its compensation and leadership development committee, its governance and nominating committee, 
and its growth committee. He will retire from The Simpson Manufacturing Company Inc.'s board in May 2014. 
Mr. Williams also has been a director of SLM Corporation (student loans and financial services) since July 2000 and 
is chair of that company's audit committee. He has been a member of the Board of Trustees of The Northwestern 
Mutual Life Company (life and disability insurance and annuities) since 1986 and is chair of that company's 
operations, technology, and marketing committee. Previously, Mr. Williams was a director of Ameron International 
Corporation (multi-national manufacturer of highly engineered products and materials for the chemical, industrial, 
energy, transportation, and infrastructure markets) (2010 to 2011) and R.H. Donnelley Corporation (marketing 
services company) (1998 to 2010). He also is a director or trustee of several not-for-profit organizations. 

Mr. Williams, 69, has been a director of the Utility since September 1990 and a director of PG&E Corporation since 
December 1996. He currently serves as Chair of the PG&E Corporation and Utility Audit Committees and is a 
member of the PG&E Corporation Compensation Committee, the PG&E Corporation Finance Committee, and the 
PG&E Corporation and Utility Executive Committees. On May 12, 2014, upon C. Lee Cox's retirement from the 
PG&E Corporation and Utility Boards of Directors, Mr. Williams will become lead director of PG&E Corporation 
and independent non-executive Chairman of Board of the Utility. At that time, Mr. Williams also will become Chair 
of the PG&E Corporation Compensation Committee and will step down from his position as Chair of the 
companies' Audit Committees. Mr. Williams brings management, leadership, and business skills developed as an 
executive and a director of numerous public and privately held companies. He has experience in numerous areas, 
including financial, audit, engineering, construction, real estate, and environmental matters, as well as mediation 
expertise. Mr. Williams' involvement in the local community provides a valuable perspective on the Utility's 
customer base. He also has an in-depth knowledge of PG&E Corporation and the Utility. 
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Corporate Governance 
PG&E Corporation and the Utility are committed to 
good corporate governance practices that provide a 
framework within which the Boards and management 
of PG&E Corporation and the Utility can pursue the 
companies' business objectives. The foundation for 
these practices is the independent nature of each 
Board and its fiduciary responsibility to the company's 
shareholders. These practices are reviewed against 
industry trends and input from the companies' top 
institutional investors. 

Corporate Governance Guidelines 
Corporate governance practices are documented in 
Corporate Governance Guidelines ("Guidelines") that 
are adopted by the Boards of PG&E Corporation and 
the Utility. The Guidelines are reviewed and updated 
from time to time as recommended by the Nominating 
and Governance Committee of the PG&E Corporation 
Board. Other corporate governance practices also are 
set forth in the charters of the various committees of 
the PG&E Corporation and Utility Boards. 

Board Leadership Structure 
Independent Lead Director; Executive Session 
Meetings 
The lead director, when one is appointed, is elected 
from among the independent chairs of the standing 
PG&E Corporation and Utility Board committees. The 
lead director must have at least one year of experience 
as a director of the respective company, serves a term 
of three years (as lead director), and may be re-elected 
to consecutive terms. Specific duties for the lead 
director are substantially similar at both companies. 

The lead director acts as a liaison between 
management (including any executive Chairman) and 
the independent directors, presides at all Board 
meetings at which the Chairman is not present, and 
has authority to call special meetings of the 
independent directors. 

The lead director presides over the executive session 
meetings at all regularly scheduled meetings of the 
companies' Boards. Each such executive session 
meeting has an agenda that includes standing items for 
discussion by the independent directors without 
management present. These executive session meetings 
are used to, among other things, review the 
performance of the PG&E Corporation CEO, review 
executive development for management succession 
planning, discuss corporate governance issues, and 
provide feedback to the CEO. 

The lead director also actively participates in the 
planning of the regular meetings of the Boards, 
including suggesting and reviewing agenda topics and 
approving information sent to the Boards. 

The lead director may receive written communications 
(in care of the Corporate Secretary) from the 
companies' shareholders and other interested parties. 
The lead director also is available for consultation and 
direct communication with major shareholders. 

During 2013, C. Lee Cox was the independent lead 
director of both PG&E Corporation and the Utility, as 
well as the independent non-executive Chairman of the 
Board of the Utility. 

The Boards reappointed Mr. Cox as lead director of 
PG&E Corporation and as the independent 
non-executive Chairman of the Board of the Utility 
from January 1, 2014 until his retirement following the 
2014 annual meetings. The Boards appointed Barry 
Lawson Williams to become independent lead director 
of PG&E Corporation and the independent 
non-executive Chairman of the Utility upon Mr. Cox's 
retirement at the adjournment of the companies' 2014 
annual meetings; in these roles, Mr. Williams will 
preside over executive session meetings of the Boards. 
The Utility Board did not appoint a separate 
independent lead director, given that Mr. Cox is, and 
Mr. Williams will be, an independent non-executive 
Chairman. 

Chairman of the Board 
At both PG&E Corporation and the Utility, the 
Chairman of the Board is a member of the Board of 
Directors. The primary duty of the Chairman is to 
preside over meetings of the Board, including special 
meetings. The Chairman also is consulted regarding 
nominees for the Board and the composition and 
chairmanship of Board committees. If the Chairman is 
not an independent director, then following each 
executive session meeting of the independent directors, 
the lead director, or his or her designee, has a 
discussion with the Chairman regarding the executive 
session meeting. 

PG&E Corporation and the Utility each believe that it is 
in the best interests of the company and its 
shareholders to have a flexible rule regarding whether 
the offices of Chairman and CEO should be separate. 
When a vacancy occurs in the office of either the 
Chairman or the CEO, the applicable Board will 
consider the circumstances existing at that time and 
will determine whether the role of Chairman should be 
separate from that of the CEO and, if the roles are 
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separate, whether the Chairman should be elected from 
management or from among the non-management 
directors. In addition, at least annually, each Board 
reviews the respective company's Board leadership 
structure to assess whether it is appropriate. 

In the past, PG&E Corporation and the Utility each 
have had both combined and separate Chairman and 
CEO positions. In each case, the applicable Board was 
able to consider all eligible directors and not exclude 
any eligible candidate from consideration for the 
position of Chairman. More recently, when the 
positions have been combined, each company also has 
had a strong and independent lead director. 

At PG&E Corporation, Anthony F. Earley, Jr. has served 
as the Chairman, CEO, and President since 
September 13, 2011. The PG&E Corporation Board 
believes that having Mr. Earley serve concurrently as 
the company's Chairman and CEO is the appropriate 
Board leadership structure at this time, even after 
considering the fact that approximately 33 percent of 
the shares voted at the 2013 annual meeting supported 
a shareholder proposal to separate the positions of 
Chairman and CEO. Among other things, Mr. Earley's 
extensive utility and leadership experience allows him 
to serve as an effective link between the Board and 
management, and to raise key issues (including those 
related to various business risks overseen by the 
Boards) and stakeholder interests to the Board's 
attention as the Board carries out its duties. Because 
the CEO bears primary responsibility for managing 
PG&E Corporation's day-to-day business issues, he is 
well positioned to chair regular Board meetings and 
help ensure that key issues, business risks, and 
stakeholder interests are addressed by the Board. 
Further, the presence of an independent lead director 
enhances the Board's authority to act independently 
from management, notwithstanding the fact that the 
Chairman also is an executive officer of the company. 

At the Utility, the positions of Chairman and principal 
executive officer have been separated. The 
independent non-executive Chairman of the Utility is 
C. Lee Cox. Christopher P.Johns is President of the 
Utility, serving as the principal executive officer. The 
Board has appointed Barry Lawson Williams to become 
the independent non-executive Chairman of the Utility 
upon Mr. Cox's retirement from the Boards upon the 
adjournment of the 2014 annual meetings. The Utility 
Board believes that by separating the roles of 
Chairman and principal executive officer, the Utility is 
able to benefit from the complementary skill sets and 
business experiences of Messrs. Cox and Johns, and 
Messrs. Williams and Johns. As a subsidiary of PG&E 
Corporation, the Utility also benefits from Mr. Earley's 
position as Chairman and CEO of PG&E Corporation. 
Mr. Earley, however, may not serve in either capacity 

at the Utility. In conformance with certain rules of the 
California Public Utilities Commission, the same 
individual may not serve as Chairman of the Board, 
CEO, or President, or in a functionally equivalent 
position, of both PG&E Corporation and the Utility. 

Board and Director Independence and 
Qualifications 
Both PG&E Corporation's Board and the Utility's Board 
have satisfied each Board's objective that at least 
75 percent of the directors should be independent, as 
defined in that company's Guidelines. The New York 
Stock Exchange ("NYSE") rules also require that a 
majority of PG&E Corporation's directors be 
independent, as defined by the NYSE, and that 
independent directors meet regularly. The Utility Board 
is exempt from NYSE MKT (formerly NYSE AMEX) 
rules requiring that at least a majority of the directors 
meet the stock exchange's definition of "independent 
director" because PG&E Corporation holds 
approximately 96 percent of the voting power of the 
Utility and the Utility is a "controlled subsidiary." The 
definition of "independence" in each company's 
Guidelines is more stringent than, and fully satisfies, 
the NYSE and NYSE MKT definitions. The definition of 
independence is set forth in each company's 
Guidelines, which are available on each company's 
website (see "Website Availability of Governance 
Documents" on page 81 of this Joint Proxy 
Statement"). 

The Boards of PG&E Corporation and the Utility each 
have affirmatively determined that each of the 
following directors has been independent while serving 
on the Boards: David R. Andrews, Lewis Chew, C. Lee 
Cox, Fred J. Fowler, Maryellen C. Herringer, Richard C. 
Kelly, Roger H. Kimmel, Richard A. Meserve, Forrest E. 
Miller, Rosendo G. Parra, Barbara L. Rambo, and Barry 
Lawson Williams. During the period of the individual's 
service on the Boards, he or she: 
D Has not had any relationship with either PG&E 

Corporation or the Utility that would interfere with 
the exercise of independent judgment, 

D Has been "independent" as defined by applicable 
NYSE and NYSE MKT rules, and 

D Has satisfied each of the categorical standards 
adopted by the Boards for determining whether a 
specific relationship is "material" and a director is 
independent. These categorical standards are set 
forth in Exhibit A to each company's Guidelines. 

In the process of determining each director's 
independence, the Boards considered transactions 
between PG&E Corporation or the Utility and their 
respective directors and their immediate family 
members, and certain entities with which the directors 
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or their immediate family members were affiliated. 
These transactions only involved the Utility's provision 
of utility services at rates or charges fixed in conformity 
with law or governmental authority, which the Boards 
determined were not material and did not affect the 
director's independence. 

Board Committee Duties 
The standing committees of the PG&E Corporation 
Board are the Executive Committee, the Audit 
Committee, the Compensation Committee, the Finance 
Committee, the Nominating and Governance 
Committee, the Nuclear, Operations, and Safety 
Committee, and the Public Policy Committee. The 
Utility Board has two standing committees: the 
Executive Committee and the Audit Committee. For 
each of the standing committees listed above, the 
applicable company's Board has adopted a formal 
charter that sets forth the committee's duties and 
responsibilities; the charters are available on the 
companies' websites (see "Website Availability of 
Governance Documents" on page 81 of this Joint 
Proxy Statement). The duties and responsibilities of 
each committee are described below. 

Executive Committees 
The PG&E Corporation and Utility Boards each have 
an Executive Committee that may exercise any of the 
powers and perform any of the duties of the applicable 
Board. This authority is subject to provisions of law 
and certain limits imposed by the PG&E Corporation 
Board or the Utility Board (as the case may be). The 
Executive Committees meet as needed. 

Audit Committees 
The PG&E Corporation and Utility Boards each have 
an Audit Committee, established in accordance with 
Section 3(a)(58)(A) of the Securities Exchange Act of 
1934, that advises and assists the applicable Board with 
respect to, among other things: 
D The integrity of the respective company's financial 

statements, 
D Financial and accounting practices, 
D Internal controls, and external and internal 

auditing programs, 
D Selection and appointment of the applicable 

company's independent registered public 
accounting firm, pre-approval of all audit and 
non-audit services provided by the independent 
registered public accounting firm, and evaluation 
of the independence, qualifications, and 
performance of the independent registered public 
accounting firm, 

D Business ethics, and compliance with laws, 
regulations, and policies, 

D Related party transactions, and 
D Guidelines and policies for managing and 

assessing major risks, and, to the extent that any 
aspect of risk assessment and management is 
delegated to another Board committee, review of 
processes by which such risk assessment and 
management are undertaken. 

Compensation Committee 
The Compensation Committee of PG&E Corporation 
advises and assists the Boards of PG&E Corporation 
and the Utility with respect to: 
D Compensation of directors, 
D Employment, compensation, and benefits policies 

and practices, 
D Potential risks arising from compensation policies 

and practices, 
D Development, selection, and compensation of 

policy-making officers, 
D Evaluation of management and long-range 

planning for officer development and succession, 
and 

D Retention and oversight of any of the Committee's 
independent compensation consultants, legal 
counsel, or other advisors. 

The Performance Award Subcommittee of the 
Compensation Committee, to the extent necessary, 
takes action regarding executive compensation that is 
intended to qualify for exemption under Internal 
Revenue Code Section 162(m). This Subcommittee 
consists solely of "outside directors," as defined in 
federal income tax laws and regulations, and performs 
its functions to the extent that the Compensation 
Committee includes any member who does not satisfy 
this definition of "outside director." 

Finance Committee 
The Finance Committee of PG&E Corporation advises 
and assists the Boards of PG&E Corporation and the 
Utility with respect to the financial and capital 
investment policies and objectives of PG&E 
Corporation and its subsidiaries, including specific 
actions required to achieve those objectives. Among 
other things, the Committee reviews: 
D Long-term financial and investment plans and 

strategies, 
D Annual financial plans, 
D Dividend policy, 
D Short-term and long-term financing plans, 
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D Proposed capital projects, 
D Proposed divestitures, 
D Strategic plans and initiatives, 
D Major commercial banking, investment banking, 

financial consulting, insurance, and other financial 
relationships, 

D Major financial risk exposures associated with 
(i) energy commodities and derivatives, (ii) merger 
and acquisition transactions considered by the 
Committee, and (iii) selected risks identified in 
consultation with the PG&E Corporation and 
Utility Boards and their respective committees and 
assigned by the Audit Committee to the Finance 
Committee for discussion, and 

D Use of derivative instruments, which may include, 
without limitation, any election to use the 
Dodd-Frank Wall Street Reform and Consumer 
Protection Act's End-User Exception. 

Each year, the Finance Committee also presents for the 
PG&E Corporation and Utility Boards' review and 
concurrence (1) a multi-year outlook for PG&E 
Corporation and its subsidiaries that, among other 
things, summarizes projected financial performance 
and establishes the basis for the annual budget, and 
(2) an annual financial performance plan that 
establishes financial objectives and sets operating 
expense and capital spending budgets that reflect the 
first year of the approved multi-year outlook. Members 
of the Boards receive a monthly report that compares 
actual to budgeted financial performance and provides 
other information about financial performance. 

Nominating and Governance Committee 
The Nominating and Governance Committee of PG&E 
Corporation advises and assists the Boards of PG&E 
Corporation and the Utility with respect to: 
D The selection of directors, including reviewing the 

appropriate skills and characteristics required of 
Board members, reviewing the qualifications of 
Board candidates, and recommending nominees 
for election to the Boards, 

D The chairmanship and membership of Board 
committees, and the nomination of a lead director 
of each company's Board, if necessary, 

D Corporate governance matters, including the 
companies' governance principles and practices, 
and the review of shareholder proposals, and 

D Evaluation of the Boards' performance and 
effectiveness. 

Nuclear, Operations, and Safety Committee 
The Nuclear, Operations, and Safety Committee of 
PG&E Corporation advises and assists the Boards of 
PG&E Corporation and the Utility with respect to the 

oversight and review of (i) significant safety (including 
public and employee safety), operational performance, 
and compliance issues related to the Utility's nuclear, 
generation, gas and electric transmission, and gas and 
electric distribution operations and facilities 
("Operations and Facilities"), and (ii) risk management 
policies and practices related to the Operations and 
Facilities. 

Among other things, the Nuclear, Operations, and 
Safety Committee: 
D Reviews safety and operational issues related to 

(1) the impact of new or changing laws, 
regulations, policies, and practices, (2) continuous 
improvement in the Operations and Facilities, and 
(3) incorporation of safety and operational goals 
into executive compensation programs, 

D Reviews the principal risks arising out of the 
Operations and Facilities, the process used by 
management to analyze and identify these risks, 
and the effectiveness of programs to manage or 
mitigate these risks, 

D Reviews the results of the Utility's goals, programs, 
policies, and practices with respect to promoting a 
strong safety culture, and 

D Periodically visits the Utility's nuclear and other 
operating facilities. 

Public Policy Committee 
The Public Policy Committee of PG&E Corporation 
advises and assists the Boards of PG&E Corporation 
and the Utility with respect to public policy, 
sustainability, and corporate responsibility issues that 
could affect significantly the interests of the customers, 
shareholders, or employees of PG&E Corporation or its 
subsidiaries. 

Among other things, the Public Policy Committee 
reviews the policies and practices of PG&E Corporation 
and its subsidiaries with respect to: 
D Protection and improvement of the quality of the 

environment, and compliance with environmental 
and hazardous waste management standards and 
regulations, 

D Charitable contributions and community 
investment programs and activities, 

D Political contributions and political activities, 
D Diversity, inclusion, and workforce development, 
D Development of diverse suppliers to PG&E 

Corporation, the Utility, and their respective 
subsidiaries, and 

D Significant societal, governmental, and 
environmental trends and issues that may affect 
operations. 
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Committee Membership 
The membership of PG&E Corporation's and the Utility's standing Board committees is shown in the table below. 

Executive 
Committees 

Audit 
Committees 

Compensation 
Committee 

Finance 
Committee 

Nominating 
and 

Governance 
Committee 

Nuclear, 
Operations, 
and Safety 
Committee 

Public 
Policy 

Committee 

Independent Non-Employee 
Directors: 

L. Chew(1) X X X* 

C. L. Cox(2) X X*<2) X X 

F. J. Fowler X X 

M. C. Herringer X X X X* 

R. C. Kelly'1) X X 

R. H. Kimmel X X X 

R. A. Meserve X X X* X 

F. E. Miller'1' X*<3> X 

R. G. Parra X X X 

B. L. Rambo X X X* X 

B. L. Williams'1"4' X X*(4) X*(4) X 

Employee Directors: 

A. F. Earley, Jr. X* 

C. P.Johns'5' X 

Number of Meetings in 2013 
(PG&E Corporation/Utility 
where applicable) 

0/0 10/10 3 5 4 5 3 

* Committee Chair 

(1) Independent audit committee financial expert, as defined by the Securities and Exchange Commission ("SEC") and 
applicable stock exchanges, and as determined by the Boards. Background information on each audit committee 
financial expert can be found in the director biographies beginning on page 4 of this Joint Proxy Statement. 

(2) Independent lead director of PG&E Corporation and independent non-executive Chairman of the Board of the 
Utility through his retirement from the PG&E Corporation and Utility Boards upon the adjournment of the 2014 
annual meetings on May 12, 2014. 

(3) Mr. Miller will become Chair of the PG&E Corporation and Utility Audit Committees and a member of the PG&E 
Corporation and Utility Executive Committees upon the adjournment of the 2014 annual meetings on May 12, 2014. 

(4) Mr. Williams will become independent lead director of PG&E Corporation, independent non-executive Chairman of 
the Board of the Utility, and Chair of the PG&E Corporation Compensation Committee upon the adjournment of the 
2014 annual meetings on May 12, 2014. He will step down as Chair of the PG&E Corporation and Utility Audit 
Committees at that time. 

(5) Member of the Utility Executive Committee only. 

Committee Membership Requirements 

Each of the permanent standing committees (other 
than the Executive Committees) must be composed 
entirely of independent directors, as defined in the 
applicable company's Guidelines and the Committee's 
charters. In addition, the companies' Audit Committees, 
the PG&E Corporation Compensation Committee, and 
the PG&E Corporation Nominating and Governance 
Committee must be composed entirely of independent 
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directors, as defined in the Guidelines and by the 
NYSE. Because the Utility lists preferred stock on the 
NYSE MKT, and because PG&E Corporation holds 
approximately 96 percent of the voting power of the 
Utility such that the Utility is a "controlled subsidiary" 
of PG&E Corporation, the Utility is not subject to 
certain rules of NYSE MKT that otherwise would 
impose requirements on the Utility's director 
nomination and compensation-setting processes and 



require that the Utility's Board committees responsible 
for executive compensation and governance be 
comprised of "independent" directors, as defined by 
NYSE MKT. 

Each member of the PG&E Corporation and Utility 
Audit Committees and each member of the PG&E 
Corporation Compensation Committee also must meet 
heightened independence rules established by SEC 
rules regarding audit committee independence, or 
applicable NYSE requirements regarding compensation 
committee members. 

Each member of the PG&E Corporation and Utility 
Audit Committees also must be financially literate, and 
at least one member of each Audit Committee also 
must have accounting and related financial 
management expertise and financial sophistication. If 
an Audit Committee member simultaneously serves on 
the audit committees of three or more public 
companies other than PG&E Corporation, the Utility, 
and their respective subsidiaries, that Committee 
member must inform the applicable company's Board. 
In order for that member to continue serving on the 
PG&E Corporation and Utility Audit Committees, each 
Board must affirmatively determine that the 
simultaneous service does not impair that committee 
member's ability to serve effectively on the applicable 
Audit Committee. 

Each company's committees satisfy the applicable 
independence and qualification standards described 
above. No member of either Audit Committee serves 
on more than three other public companies' audit 
committees. 

Compensation Committee Interlocks 
and Insider Participation 
C. Lee Cox served as interim Chairman, CEO, and 
President of PG&E Corporation from May 1 to 
September 12, 2011, following the retirement of the 
former PG&E Corporation CEO and prior to the 
election of Anthony F. Earley, Jr. as Chairman, CEO, 
and President of PG&E Corporation. During that 
period, Mr. Cox did not serve on the Compensation 
Committee. In September 2011, following his 
resignation as interim Chairman, CEO, and President of 
PG&E Corporation, Mr. Cox rejoined the Compensation 
Committee as an independent member. 

Director Meeting Attendance During 
2013 
During 2013, there were 7 meetings of the PG&E 
Corporation Board and 30 meetings of the PG&E 

Corporation standing Board committees. Each 
incumbent PG&E Corporation director attended at least 
95 percent of the total number of applicable Board and 
Board committee meetings held during the period of 
his or her service on the Board and Board committees 
during 2013. 

During 2013, there were 7 meetings of the Utility 
Board and 10 meetings of the Utility standing Board 
committees. Each incumbent Utility director attended at 
least 86 percent of the total number of applicable 
Board and Board committee meetings held during the 
period of his or her service on the Board and Board 
committees during 2013. 

Each member of the Board of PG&E Corporation or 
the Utility is expected to attend that company's annual 
meetings. All 12 then-current directors attended PG&E 
Corporation's 2013 annual meeting, and all 13 
then-current directors attended the Utility's 2013 annual 
meeting. 

Director Nomination Process 
The Boards of PG&E Corporation and the Utility each 
select nominees for director based on 
recommendations received from the PG&E Corporation 
Nominating and Governance Committee. The 
Committee's recommendations are based upon a 
review of the qualifications of Board candidates and 
consultation with the Chairman of PG&E Corporation 
or the Utility, as applicable, and the PG&E Corporation 
CEO. 

Qualifications and Characteristics 

The Nominating and Governance Committee's goal is 
to create for each company a balanced and multi-
disciplinary Board composed of qualified, dedicated, 
ethical, and highly regarded individuals who have 
experience relevant to the company's operations, 
understand the complexities of the company's business 
environment, and possess capabilities to provide 
valuable insight and oversight. 

In conducting this review, the Committee considers 
factors such as diversity, age, skills, and any other 
factors that it deems appropriate, and annually reviews 
and recommends to the Boards the appropriate skills 
and characteristics required of Board members, given 
the current composition and needs of each company's 
Board. In addition to the skills and characteristics 
noted above, for 2013, the Committee also considered 
the extent to which the nominees (both individually 
and as a group) possessed the experience, skills, and 
expertise shown in the chart on page 3 of this Joint 
Proxy Statement. 
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Under the retirement policy adopted by each 
company's Board, the Boards may not designate any 
person as a candidate for election or re-eiection as a 
director after such person has reached the age of 72. 
However, this policy may be waived if the Committee 
and the applicable company's Board determine that it 
is in the best interests of the company to re-nominate a 
director who is 72 years old or older. 

In general, the Nominating and Governance Committee 
will recommend, and the Boards will re-nominate, an 
existing director for re-election if, among other things, 
the Committee and Board each believe that the 
individual would continue to be a productive and 
effective contributor to the Board, and that his or her 
continued service would serve the best interests of the 
company. 

With respect to diversity, the Committee seeks a range 
of different backgrounds, perspectives, skills, and 
experiences. Although there is no set policy regarding 
diversity of nominees for director, the Committee and 
the Boards annually review the diversity of the director 
nominees and the extent to which diverse 
backgrounds, perspectives, skills, and experiences are 
represented by the members of the Boards. 

Sources of Nominees 

The Nominating and Governance Committee accepts 
recommendations for director nominees from a variety 
of sources, including executive search firms, 
shareholders, management, and Board members. The 
Committee reviews all recommended candidates for 
nomination at the annual meetings at the same time 
and uses the same review criteria for all candidates. 

Shareholders may recommend a person for the 
Committee to consider as a nominee for director of 
PG&E Corporation or the Utility, as applicable, by 
writing to that company's Corporate Secretary. Each 
recommendation must include: 

1. A brief description of the candidate, 

2. The candidate's name, age, business address, and 
residence address, 

3. The candidate's principal occupation and the class 
and number of shares of the company's stock 
owned by the shareholder and the candidate, 

4. Any other information that would be required 
under the rules of the SEC in a proxy statement 
listing the candidate as a nominee for director, and 

5. Any material interest that the shareholder has in 
the candidate's nomination. 

Recommended candidates may be required to provide 
additional information. 

Executive Compensation-Setting 
Process 
Details regarding the compensation-setting process can 
be found below, as well as in the Compensation 
Discussion and Analysis section of this Joint Proxy 
Statement. 

Executive Officer Compensation 

Each year, the independent members of the applicable 
Board, based on the PG&E Corporation Compensation 
Committee's advice and recommendation, approve the 
amounts of total target compensation for the CEO of 
PG&E Corporation and the CEO or the President of the 
Utility. Such approvals are made following a review of 
comparative data and advice from the Compensation 
Committee's independent compensation consultant. 
The Compensation Committee also approves the 
amounts of total target compensation for all senior 
executive officers based upon a review of comparative 
data, advice from its independent compensation 
consultant, and recommendations from the PG&E 
Corporation CEO. The Committee uses comparative 
data throughout the year to set the total target 
compensation of new executive officers. The 
Committee also reviews other benefits provided to 
executive officers. 

If required with respect to compensation that is 
intended to be "qualified performance-based 
compensation" under Internal Revenue Code 
Section 162(m), the Compensation Committee's 
Performance Award Subcommittee takes action with 
respect to such compensation. 

The PG&E Corporation Board has delegated to the 
Compensation Committee the authority to administer 
the PG&E Corporation 2006 Long-Term Incentive Plan 
("LTIP"), under which equity-based awards are made. 
In addition, the PG&E Corporation Board has 
delegated to the PG&E Corporation CEO the authority 
to grant LTIP awards to certain eligible participants 
within the guidelines adopted by the Compensation 
Committee. 

The PG&E Corporation CEO generally attends a 
portion of each Compensation Committee meeting, but 
excuses himself from the Committee's deliberations or 
decisions with respect to his pay. No other officer 
attends Compensation Committee meetings to provide 
input into executive compensation decisions. At the 
Committee's request, the CEO reviews with the 
Committee the performance of the other officers 
named in the Summary Compensation Table (the 
"named executive officers" or "NEOs"). The CEO also 
recommends adjustments, if any, in base pay, annual 
incentive awards, and LTIP awards for the other NEOs. 
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These recommendations are given appropriate weight 
by the Committee in the compensation-setting process, 
given the CEO's direct knowledge of the performance 
and contributions of each NEO. The Committee may 
exercise its discretion to accept, reject, or modify the 
CEO's recommendations based on the Committee 
members' collective assessment of the NEOs' 
performance and pay position relative to the peer 
group, as well as PG&E Corporation's overall financial 
and operating performance. 

The Compensation Committee may delegate its 
authority with respect to ministerial matters under the 
LTIP to the PG&E Corporation CEO or the PG&E 
Corporation Senior Vice President, Human Resources. 

The PG&E Corporation Board has delegated to the 
PG&E Corporation CEO the authority to approve 
compensation, within guidelines approved by the 
Compensation Committee, to lower-level officers and 
to non-officer employees. With respect to annual 
equity awards, such Committee-approved guidelines 
include the LTIP award value ranges for different 
categories of employees, and the terms and conditions 
of all LTIP awards to be made during the year. The 
guidelines also specify the grant date for annual LTIP 
awards. Actual awards are generally made within the 
range of target LTIP values previously approved by the 
Committee. 

Consultants and Advisors 

The Compensation Committee retains an independent 
compensation consultant to advise on compensation 
programs and practices, including pay levels for 
non-employee directors and for officers. Under a 
policy adopted by the Committee, this consultant must 
be "independent," i.e., (1) the consultant must be 
retained by, and report solely to, the Compensation 
Committee, and (2) the consultant and its affiliates may 
not perform any work for PG&E Corporation or its 
affiliates, except at the request of the Committee or its 
Chair, and in the capacity of the Committee's agent. 

For 2013, the Compensation Committee retained 
Frederic W. Cook & Co., Inc. ("FWC") as its 
independent consultant. FWC does not provide 
services to management of PG&E Corporation, the 
Utility, or their affiliates, although FWC maintains a 
working relationship with management in order to 
fulfill FWC's primary role as advisor to the 
Compensation Committee. FWC is a nationally 
recognized independent firm providing consulting 
assistance to corporations in order to develop 
compensation programs for senior executives, key 
employees, and boards of directors. FWC was first 
selected as the Compensation Committee's independent 

consultant for 2010, following the Committee's review 
of numerous candidate firms. 

During 2013, FWC advised the Compensation 
Committee on the following matters: 

D Non-employee director compensation, 

D Executive compensation competitive market, 

D Executive compensation emerging trends and best 
practices, 

D Shareholder advisory firms' pay and performance 
analyses, 

D Proxy disclosures, 

D Severance and change-in-control practices and 
policies, and 

D Corporate governance best practices. 

The Compensation Committee has determined that no 
conflicts of interest were raised by the work of FWC 
during 2013. 

The Compensation Committee also has discretion to 
engage other compensation consultants, although it did 
not do so during 2013, as well as legal counsel and 
other advisors. The Committee takes into account such 
advisors' and consultants' independence, and whether 
the work of any compensation consultants will raise 
any conflict of interest. PG&E Corporation pays the 
reasonable compensation costs for such advisors. 

Management also may retain compensation consultants 
to assist management and the Compensation 
Committee in connection with compensation matters. 

Shareholder Outreach 

PG&E Corporation and the Utility believe that it is 
important to provide shareholders with the means to 
provide input on PG&E Corporation's executive 
compensation programs and the clarity of the 
company's disclosures regarding such programs. 

PG&E Corporation is committed to investor 
engagement and listening to investor views on 
corporate governance matters and executive 
compensation policies and programs. Since 2009, 
management has annually contacted PG&E 
Corporation's top institutional investors to discuss 
executive compensation and any other corporate 
governance matters of interest to them. 

Prior to the SEC ruling that required large public 
companies to provide advisory say-on-pay votes, in 
2010, PG&E Corporation and the Utility each provided 
its shareholders with the right to cast an annual 
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advisory vote on the compensation paid to the 
company's NEOs. 

Risk Management 
PG&E Corporation and the Utility continue to review 
and refine the approach to the companies' risk 
management programs. In 2011, the companies 
expanded their Enterprise Risk Management program 
to examine all company risks, to increase Board review 
of risk management, and to integrate risk management 
into the companies' planning and budgeting process. 
The program was renamed Enterprise and Operations 
Risk Management ("EORM") program in 2013 to reflect 
its expanded scope, including a discussion of the top 
enterprise and operational risks facing the companies, 
and the top compliance requirements of each line of 
business ("LOB") within the companies. This 
discussion leads to the identification of specific 
enterprise risks for review and oversight by the PG&E 
Corporation and Utility Boards of Directors. 

As described below, the companies' risk management 
governance structures allow risks to be investigated 
both under a Board-directed review process and also 
from a "bottoms-up" approach that allows operational 
experts to add their knowledge and identify emerging 
issues for the companies. 

Board-Level Duties 

As part of their oversight functions, the PG&E 
Corporation and Utility Boards generally oversee the 
companies' risk management policies and programs; 
however, management has day-to-day responsibility for 
assessing and managing exposure to various risks. 
Oversight for specific risk categories is allocated to 
various Board committees, consistent with the 
substantive scope of each committee's charter. Each 
such committee provides a report of its activities to the 
applicable Board. 

The Boards and their respective committees have 
specific oversight responsibility for risk management in 
the following areas: 

D The Boards evaluate risks associated with major 
investments and strategic initiatives, with 
assistance from the PG&E Corporation Finance 
Committee. 

D The Boards oversee the implementation and 
effectiveness of the overall legal compliance and 
ethics programs, with assistance from the PG&E 
Corporation and Utility Audit Committees. 

D Each company's Audit Committee discusses the 
guidelines and policies that govern the processes 
for assessing and managing major risks (including 
the EORM program that is discussed in more detail 

below), allocates to other Board committees the 
specific responsibility to oversee identified 
enterprise risks, generally oversees regulatory and 
legal compliance risks, and considers risk issues 
associated with overall financial reporting and 
disclosure processes. 

D The PG&E Corporation Finance Committee 
discusses risk exposures related to energy 
procurement, including energy commodities and 
derivatives, and other enterprise risks, as assigned 
by the Audit Committees. 

D The PG&E Corporation Nuclear, Operations, and 
Safety Committee discusses risks related to the 
safety of the Utility's nuclear, electric, gas, and 
other operations and facilities, and oversees other 
enterprise risks, as assigned by the Audit 
Committees. 

D The PG&E Corporation Compensation Committee 
oversees potential risks arising from the 
companies' compensation policies and practices. 

Other risk oversight responsibilities also have been 
allocated, consistent with the overall substantive scope 
and duties of each Board and their respective 
committees. 

This allocation of Board-level risk oversight was last 
reviewed by the PG&E Corporation and Utility Audit 
Committees in April 2013. 

The Boards' role in risk oversight has had no 
significant effect on either Board's leadership structure. 

Management-Level Duties 

Management has the day-to-day responsibility for 
assessing and managing PG&E Corporation's and the 
Utility's exposure to various risks. Currently, risk is 
managed in three broad categories: enterprise and 
operational risk (e.g., public and employee safety, 
customer service, and other operational risks), 
compliance risk (e.g., legal and regulatory 
requirements), and market and credit risk (e.g., energy 
commodity risk). 

With respect to supporting the Boards' oversight 
activities: 

D Management provides various reports to the 
Boards and their respective committees regarding 
different elements of corporate risk management 
programs and activities, as requested by the 
Boards and the committees. 

D The companies' EORM program identifies and 
evaluates potential risks facing the enterprise, and 
nominates specific enterprise risks for Board-level 
oversight. EORM is conducted under the 
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management-level supervision of the PG&E 
Corporation Risk Policy Committee (an officer 
committee that was established by the PG&E 
Corporation Board) and the Utility Risk 
Management Committee. The EORM program as a 
whole is overseen by the PG&E Corporation and 
Utility Audit Committees, which assign Board-level 
responsibility for oversight of specific enterprise 
risks to committees of either company's Board. 

D Each LOB within the companies has its own risk 
and compliance committee. These LOB 
committees review ail major operational and safety 
risks within that LOB (including public safety), 
review and approve risk analysis and mitigation 
strategies, and track mitigation progress. Each LOB 
risk and compliance committee is led by a senior 
officer and must include at least one appointed 
risk manager. Ail LOBs review their risks with the 
entire senior management team as part of the 
companies' integrated planning process. 

D PG&E Corporation and the Utility each have a 
Chief Risk and Audit Officer who functionally 
reports to the PG&E Corporation and Utility Audit 
Committees. The Chief Risk and Audit Officer 
attends Board and Board committee meetings and 
provides regular reports regarding various aspects 
of the companies' risk management policies, 
programs, and activities. 

Compensation Risk Analysis 

FWC assists the companies with a review of the design 
of PG&E Corporation's and the Utility's incentive plans 
relative to general compensation plan risk factors (or 
the potential for unintended consequences). 

The companies examined the balance between fixed 
and variable pay, the mix of equity-based awards, the 
existence of caps on incentive compensation, the 
composition and balance of performance metrics and 
the various performance thresholds, and stock 
ownership requirements. The analysis also considered 
the existence of governance practices, auditing 
oversight, and counterbalancing policies such as the 
Committee's retention of discretion to adjust incentive 
awards, the ciawback policy authorizing recoupment of 
certain incentive-based compensation following a 
restatement of company financial statements, stock 
retention requirements, and restrictions on hedging. 

The companies also noted that, to further ensure 
appropriate incentive metrics, the Compensation 
Committee receives advice regarding appropriate safety 
and operational incentive measures from the PG&E 
Corporation Nuclear, Operations, and Safety 
Committee. 

For 2014, FWC concluded that the companies' 
incentive plans are appropriately aligned with sound 
compensation design principles, and that there is an 
appropriate balance between the risks inherent in the 
business and the companies' compensation programs. 

Based on the foregoing, PG&E Corporation and the 
Utility concluded that the risks arising from the 
companies' overall compensation policies and practices 
are not reasonably likely to have a material adverse 
effect on either PG&E Corporation or the Utility. 

Board Oversight of Political 
Contributions and Advocacy 
The PG&E Corporation Public Policy Committee 
reviews PG&E Corporation's and the Utility's political 
contributions and recommends Board approval limits 
for political contributions from the companies to 
candidates, measures, initiatives, political action 
committees, and certain other organizations that may 
engage in activities involving elections. The Boards are 
apprised of significant advocacy efforts taken by the 
companies. The Public Policy Committee also directs 
preparation of an annual report summarizing political 
contributions and certain other expenditures made by 
the companies during the preceding year. Additional 
information regarding each company's political 
engagement policies and political expenditures is 
available on PG&E Corporation's website at 
http://www.pgecorp.com/aboutus/corp_gov/ 
political_engagement/political_engagement.shtml. 

Board Oversight of Corporate 
Sustainability 
The PG&E Corporation Public Policy Committee has 
primary oversight of corporate sustainability issues, 
such as environmental compliance and leadership, 
climate change, community investments, and workforce 
development. This includes an annual review of PG&E 
Corporation's and the Utility's sustainability practices 
and performance. Other committees of the PG&E 
Corporation Board and the full PG&E Corporation and 
Utility Boards address other components of the 
companies' sustainability commitment, such as public 
and employee safety, investments made to build a 
smarter grid, and the pathways to increasing our 
deliveries of renewable electricity. For example, the 
PG&E Corporation Compensation Committee approves 
the structure of the Short-Term Incentive Plan, which 
reinforces the companies' sustainability commitment by 
rewarding eligible employees for achievement of goals 
that benefit customers, shareholders, and employees. 

Within management, the Chief Sustainability Officer of 
the Utility is responsible for developing and 
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coordinating the companies' corporate sustainability 
initiatives and overseeing the companies' corporate 
sustainability reporting and measurement. This is done 
in coordination with other members of senior 
management who are responsible for functions such as 
supply chain management, environmental compliance, 
and customer energy solutions. 

Board Oversight of Management 
Succession 
At least annually, and often more frequently, the PG&E 
Corporation and Utility Boards each review the 
applicable company's plan for CEO succession, both in 
the ordinary course of business and in response to 
emergency situations. Each company's Board also 
develops a profile of appropriate responsibilities, 
attributes, and requirements for the position of CEO, 
which reflects PG&E Corporation's and the Utility's 
business functions, vision, and strategy. Potential 
candidates for CEO may be identified internally within 
the companies in consultation with the PG&E 
Corporation Compensation Committee (which oversees 
the evaluation of management) and the CEO, as well 
as externally through various sources, including 
independent third-party consultants. 

The succession planning process also addresses the 
continuing development of appropriate leadership 
skills for internal candidates for CEO, as well as 
candidates for other leadership positions within the 
companies. The Compensation Committee is 
responsible for reviewing the CEO's long-range plans 
for officer development and succession for PG&E 
Corporation and the Utility. 

Throughout 2013, the Compensation Committee 
addressed management succession and executive 
development in connection with its review of officer 
elections, promotions, and compensation matters 
during the year. The Boards last reviewed and 
discussed CEO and management succession planning 
and executive development at their meeting in 
February 2014. 

Board and Committee Self-Evaluations 
The PG&E Corporation Nominating and Governance 
Committee oversees the process for evaluating and 
assessing the performance of the Boards, including 
Board committees. At least annually, each Board or the 
Nominating and Governance Committee conducts an 
evaluation to determine whether the Board as a whole 
and its committees are functioning effectively. 

If the evaluation is conducted by the Nominating and 
Governance Committee, that Committee presents its 

conclusions to the applicable full Board for review and 
concurrence. 

The Board evaluation includes an assessment of the 
Board's contribution as a whole and of specific areas 
in which the Board and/or management believes that a 
better contribution could be made. The Audit 
Committees, the Compensation Committee, the Finance 
Committee, the Nominating and Governance 
Committee, the Nuclear, Operations, and Safety 
Committee, and the Public Policy Committee conduct 
annual evaluations. The Board committees provide the 
results of their evaluations to the Nominating and 
Governance Committee. These results are considered 
in the overall Board evaluation. 

Director Orientation and Continuing 
Education 
New directors receive information on subjects that 
would assist them in discharging their duties. All 
directors periodically receive briefing sessions or 
materials on such subjects. Each director also receives 
information regarding opportunities for continuing 
education, and is encouraged to stay current on 
important developments pertaining to such director's 
function and duties to the companies by attending 
such programs as appropriate or otherwise. 

Director and Officer Communications 
Correspondence to directors and executive officers 
should be sent to the applicable company's principal 
executive office, in care of the Corporate Secretary. 
The Corporate Secretary will forward to the 
independent lead director or the independent 
non-executive Chairman any communications 
addressed to the Board of Directors as a body, to all 
the directors in their entirety, or to a subset of the 
directors, and such other communications as the 
Corporate Secretary, in his or her discretion, 
determines is appropriate. The Corporate Secretary also 
will receive communications directed to individual 
directors or officers, and will forward those as 
appropriate. 

The address of the principal executive office for each 
company is: 

PG&E Corporation 
Pacific Gas and Electric Company 
77 Beale Street, P.O. Box 770000 
San Francisco, California 94177 
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Compensation of Non-Employee Directors 
The Boards of PG&E Corporation and the Utility each 
establish the ievei of compensation for that company's 
non-empioyee directors, based on the recommendation 
of the PG&E Corporation Compensation Committee 
and considering the impact of compensation on 
director independence. Directors who also are current 
employees of either company receive no additional 
compensation for service as directors. 

provided to the companies' non-employee directors as 
compared to peer companies, with the objective of 
ensuring that non-employee director compensation is: 

D Market-competitive in terms of annual 
compensation value, and 

D Consistent with emerging market practices and 
trends. 

The Compensation Committee periodically reviews the 
amount and form of compensation paid to 
non-employee directors of PG&E Corporation and the 
Utility, considering the compensation paid to directors 
of other comparable U.S. companies. As part of this 
review, the Committee reviews the compensation 

2013 Director Compensation 

The Compensation Committee's most recent review 
was conducted in September 2012, in consultation with 
the Committee's independent compensation consultant, 
Frederic W. Cook & Co., Inc. ("FWC"). Results of the 
review are reflected in compensation paid to 
non-employee directors starting in January 2013. 

The following table summarizes the principal components of compensation paid or granted to individuals for their 
service as non-employee directors of PG&E Corporation and the Utility during 2013. 

Fees Earned Stock Option All Other 
or Paid in Awards Awards Compensation 

Name Cash ($)<1> ($P ($P ($)<4> 
D. R. Andrews 118,750 104,986 96 
L. Chew 112,612 104,986 2,596 
C. L. Cox 160,000 104,986 96 
F. Fowler 86,250 104,986 96 
M. C. Herringer 122,000 104,986 2,596 
R. C. Kelly'5' 63,479 48 
R. H. Kimmel 91,500 104,986 96 
R. A. Meserve 105,000 104,986 2,596 
F. E. Miller 106,750 104,986 96 
R. G. Parra 95,000 104,986 2,596 
B. L. Rambo 103,250 104,986 2,596 
B. L. Williams 165,500 104,986 2,596 

Total 
($) 

223,832 
220,194 
265,082 
191,332 
229,582 
63,527 

196,582 
212,582 
211,832 
202,582 
210,832 
273,082 

(1) Represents receipt of retainers and meeting fees consistent with the schedule described in the narrative 
following this table. Retainers paid to Mr. Kelly reflect his election to the Boards effective June 19, 2013. Total 
meeting fees were: Mr. Andrews $56,250, Mr. Chew $44,000, Mr. Cox $35,000, Mr. Fowler $26,250, 
Ms. Herringer $52,000, Mr. Kelly $31,500, Mr. Kimmel $31,500, Dr. Meserve $35,000, Mr. Miller $46,750, 
Mr. Parra $35,000, Ms. Rambo $33,250, and Mr. Williams $55,500. 

(2) Represents the grant date fair value of restricted stock units ("RSUs") granted in 2013 measured in accordance 
with Financial Accounting Standards Board Accounting Standards Codification Topic 718, "Compensation— 
Stock Compensation" ("FASB ASC Topic 718"). Grant date fair value is measured using the closing price of 
PG&E Corporation common stock on the date of grant. In 2013, with the exception of Mr. Kelly, each 
non-employee director received 2,355 RSUs with a grant date value of $104,986. The aggregate number of 
stock awards outstanding for each non-employee director at December 31, 2013 was: Mr. Andrews 5,449, 
Mr. Chew 4,058, Mr. Cox 13,602, Mr. Fowler 2,405, Ms. Herringer 8,846, Mr. Kelly 0, Mr. Kimmel 5,082, 
Dr. Meserve 8,304, Mr. Miller 5,082, Mr. Parra 4,058, Ms. Rambo 10,659, and Mr. Williams 10,022. 

(3) No stock options were granted in 2013. The aggregate number of option awards outstanding for each 
non-employee director at December 31, 2013 was: Mr. Andrews 29,290, Mr. Chew 0, Mr. Cox 0, Mr. Fowler 0, 
Ms. Herringer 2,491, Mr. Kelly 0, Mr. Kimmel 4,090, Dr. Meserve 0, Mr. Miller 4,090, Mr. Parra 0, Ms. Rambo 0, 
and Mr. Williams 0. 
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(4) Represents (i) premiums paid for accidental death and dismemberment insurance, and (ii) matching gifts to 
qualified educational and environmental nonprofit organizations pursuant to the PG&E Corporation Matching 
Gifts Program, which establishes a set fund for matching eligible gifts made by employees and directors on a 
dollar-for-dollar basis, up to a total of $2,500 per calendar year per individual, as follows: Mr. Chew $2,500, 
Ms. Herringer $2,500, Dr. Meserve $2,500, Mr. Parra $2,500, Ms. Rambo $2,500, and Mr. Williams $2,500. 

(5) Mr. Kelly was elected a director of PG&E Corporation and the Utility effective June 19, 2013. 

Director Retainers and Fees 

The following retainers and fees were provided during 
2013 to each director who was not an employee of 
PG&E Corporation or the Utility. 

Board Retainer $15,000 per quarter 
($60,000 annually) 

Board and Committee 
Meeting Fees 

$1,750 per meeting 

Other than: 
$2,750 per Audit 
Committee meeting 

Shareholder Meeting 
Fees 

$1,750 per meeting (if 
not held on the same 
day as a Board meeting) 

Lead Director Retainer $12,500 per quarter 
($50,000 annually) 

Committee Chair 
Retainers 

(Permanent Standing 
Committees) 

$2,500 per quarter 
($10,000 annually) 

Other than: 
Audit: $12,500 per 
quarter ($50,000 
annually) Compensation: 
$3,750 per quarter 
($15,000 annually) 

Any director who serves on the PG&E Corporation 
Board, Audit Committee, or Executive Committee does 
not receive additional retainers for concurrent service 
on the Utility Board, Audit Committee, or Executive 
Committee, as applicable. Separate meeting fees are 
paid for each meeting of the Utility Board, Audit 
Committee, or Executive Committee that is not held 
concurrently or sequentially with a corresponding 
meeting of the PG&E Corporation Board, Audit 
Committee, or Executive Committee. Such meetings 
usually are held concurrently, and in most cases a 
single meeting fee is paid to each director for each set 
of meetings. 

Non-Employee Director Stock-Based 
Compensation 

Under the LTIP, each non-employee director of PG&E 
Corporation is entitled to receive annual awards of 
stock-based compensation. 

Awards for 2013 were granted on June 11, 2013. Such 
grants had a total aggregate value of $105,000 and 
consisted of RSUs that were granted to each 
non-employee director after his or her election to the 
Board. These RSUs vest after one year at the end of 
the director's elected term. RSUs also will vest upon 
the director's death or disability, and otherwise are 
forfeited if the director ceases to be a member of the 
Board during his or her elected one-year term. 
Non-employee directors also may elect to defer 
settlement of vested RSUs. A non-employee director's 
equity-based awards also will vest or accelerate in full 
if there is a Change in Control, as defined in the LTIP. 
Previously granted restricted stock and stock options 
become payable upon vesting. RSUs become payable 
in accordance with the normal settlement schedule. 

Director Stock Ownership Guidelines 

Non-employee directors are expected to own shares of 
PG&E Corporation common stock having a dollar value 
of at least five times the value of the then-applicable 
annual Board retainer. Ownership will be measured 
annually as of December 31 of each calendar year, 
based on the closing price of PG&E Corporation 
common stock at the end of that year. Directors 
generally have five years to meet the guidelines. 
Ownership includes beneficial ownership of common 
stock, as well as RSUs and common stock equivalents. 

Directors' Ability to Defer Retainers and Fees 

Under the PG&E Corporation 2005 Deferred 
Compensation Plan for Non-Employee Directors, 
directors of PG&E Corporation and the Utility may 
elect to defer all of their retainers, all of their meeting 
fees, or both. Directors who participate in the Deferred 
Compensation Plan may elect either to (1) convert their 
deferred compensation into common stock equivalents, 
the value of which is tied to the market value of PG&E 
Corporation common stock, or (2) have their deferred 
compensation deemed to be invested in the Utility 
Bond Fund (which is described in the narrative 
following the "Non-Qualified Deferred Compensation— 
2013" table beginning on page 55 of this Joint Proxy 
Statement). 
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Director Reimbursement for Travel and Other 
Expenses 

Directors of PG&E Corporation and the Utility are 
reimbursed for reasonable expenses incurred in 
connection with attending Board, Board committee, or 
shareholder meetings, or participating in other activities 
undertaken on behalf of PG&E Corporation or the 
Utility. 

Director Retirement Benefits from PG&E 
Corporation or the Utility 

The PG&E Corporation Retirement Plan for 
Non-Employee Directors was terminated effective 

January 1, 1998. Directors who had accrued benefits 
under the Plan were given a one-time option of either 
(1) receiving the benefit accrued through 1997, upon 
their retirement, or (2) converting the present value of 
their accrued benefit into a PG&E Corporation 
common stock equivalent investment held in the 
Deferred Compensation Plan for Non-Employee 
Directors. Accrued retirement benefits, or distributions 
from the Deferred Compensation Plan relating to the 
conversion of retirement benefits, cannot be paid until 
the later of age 65 or retirement from the Board. 
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Item No. 2: 
Ratification of the Apointment of the Independent Registered 

Public Accounting Firm for PG&E Corporation and 
Pacific Gas and Electric Company 

The Audit Committees of PG&E Corporation and the 
Utility each have selected and appointed Deloitte & 
Touche LLP ("Deloitte & Touche") as the independent 
registered public accounting firm for that company to 
audit the consolidated financial statements as of and 
for the year ended December 31, 2014, and to audit 
the effectiveness of internal control over financial 
reporting as of December 31, 2014. Deloitte & Touche 
is a major national accounting firm with substantial 
expertise in the energy and utility businesses. 
Deloitte & Touche has served as independent public 
accountants for PG&E Corporation and the Utility since 
1999. 

One or more representatives of Deloitte & Touche are 
expected to be present at the annual meetings. They 
will have the opportunity to make a statement if they 
wish and are expected to be available to respond to 
questions from shareholders. 

PG&E Corporation and the Utility are not required to 
submit these appointments to a vote of their 

shareholders. However, the Boards of Directors have 
determined that it is desirable to request shareholder 
ratification of this selection as a matter of good 
corporate governance. If the shareholders of either 
PG&E Corporation or the Utility do not ratify the 
appointment, the applicable Audit Committee will 
investigate the reasons for rejection by the 
shareholders and will reconsider the appointment. 
Even if a company's shareholders ratify the selection, 
the applicable Audit Committee, in its discretion, may 
change the appointment at any time during the year if 
it determines that such a change would be in the best 
interests of that company and its shareholders. 

The Boards of Directors of PG&E Corporation and 
Pacific Gas and Electric Company Unanimously 
Recommend a Vote FOR the Proposal to Ratify the 
Appointment of Deloitte & Touche. 
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Information Regarding the Independent Registered 
Public Accounting Firm for PG&E Corporation and 

Pacific Gas and Electric Company 
Fees Paid to the Independent 
Registered Public Accounting Firm 
The Audit Committees have reviewed the audit and 
non-audit fees that PG&E Corporation, the Utility, and 
their respective controlled subsidiaries have paid to the 
independent registered public accounting firm 
(including subsidiaries and affiliates), in order to 
consider whether those fees are compatible with 
maintaining the firm's independence. 

Table 1: Fees Billed to PG&E Corporation 

(Amounts include Fees Billed to Pacific Gas and 
Electric Company and its Subsidiaries shown in 
Table 2 below) 

Table 2: Fees Billed to Pacific Gas and Electric 
Company and its Subsidiaries 

(Amounts are included in Fees Billed to PG&E 
Corporation shown in Table 1 above) 

Audit Fees 

Audit fees billed for 2013 and 2012 relate to services 
rendered by Deioitte & Touche in connection with 
reviews of Quarterly Reports on Form 10-Q, certain 
limited procedures on registration statements, the 
audits of the annual financial statements of PG&E 
Corporation and its subsidiaries and the Utility and its 
subsidiaries, the audits of both PG&E Corporation's 
and the Utility's internal control over financial 
reporting, as required by Section 404 of the Sarbanes-

Oxiey Act, and support for statutory or regulatory 
filings or engagements and regulators' reviews of 
auditor workpapers. 

Audit-Related Fees 

Audit-reiated fees billed in 2013 and 2012 relate to 
services rendered by Deioitte & Touche for nuclear 
decommissioning trust audits, consultations on financial 
accounting and reporting standards, required 
agreed-upon procedure reports related to contractual 
obligations of the Utility and its subsidiaries, advice 
regarding proposed transactions, advice regarding 
adoption of new accounting pronouncements, training, 
and advice concerning internal controls surrounding 
new applications, systems, or activities. 

Tax Fees 

Tax fees billed in 2013 relate to services rendered by 
Deioitte Tax LLP for general tax planning and advice. 
Deioitte & Touche and its affiliates provided no 
services in this category during 2012. 

All Other Fees 

Deioitte & Touche provided no services in this 
category during 2013 and 2012. 

Obtaining Services from the 
Independent Registered Public 
Accounting Firm 
The following section describes policies and 
procedures regarding how PG&E Corporation, the 
Utility, and their consolidated affiliates may obtain 
services from Deioitte & Touche and certain affiliates, 
including limitations on the types of services that the 
companies may obtain, and approval procedures 
relating to those services. 

Annual Review and Pre-Approval of Services 

For each fiscal year, the PG&E Corporation and Utility 
Audit Committees approve a list of services that will be 
obtained by the companies and their controlled 
subsidiaries and affiliates from the independent 
registered public accounting firm during that year. The 
Audit Committees also approve maximum fee amounts 
for each approved service. 

2013 2012 

Audit Fees $4.6 million $4.7 million 
Audit-Related Fees $0.4 million $0.4 million 
Tax Fees $30,000 $0 
All Other Fees $0 $0 

2013 2012 

Audit Fees $3.8 million $3.9 million 
Audit-Related Fees $0.3 million $0.3 million 
Tax Fees $30,000 $0 
All Other Fees $0 $0 
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Three types of services may be obtained from the 
independent accounting firm: 

1. "Audit serviced' generally include audit and review 
of annual and quarterly financial statements and 
services that only the independent registered 
public accounting firm reasonably can provide 
(e.g., comfort letters, statutory audits, attest 
services, consents, and assistance with and review 
of documents filed with the SEC). 

2. "Audit-related serviced' generally include 
assurance and related services that traditionally are 
performed by the independent registered public 
accounting firm (e.g., agreed-upon procedure 
reports related to contractual obligations and attest 
services that are not required by statute or 
regulation). 

3. "Tax serviced' generally include compliance, tax 
strategy, tax appeals, and specialized tax issues, all 
of which also must be permitted under the 
Sarbanes-Oxley Act. 

In evaluating any proposed services from the 
independent registered public accounting firm, the 
Audit Committees assess, among other things, the 
impact of that service on the accounting firm's 
independence. 

Mid-Year Review and Approval of Additional 
Services 

The Audit Committees also must approve (1) any 
proposed new engagement of the independent 
registered public accounting firm for services that were 
not approved during the annual review process, and 
(2) any increase in authorized fee amounts for services 
that have already been approved. 

In addition, management has adopted a policy under 
which PG&E Corporation, the Utility, and their 
controlled subsidiaries may not enter into new 
engagements with Deloitte & Touche and its affiliate, 
Deloitte Consulting, for any services other than audit 
services, audit-related services, and tax services that 
Deloitte & Touche and its affiliates are allowed to 
provide to Deloitte & Touche's audit clients under the 
Sarbanes-Oxley Act. 

Delegation of Pre-Approval Authority 

Each Audit Committee has delegated to the Committee 
Chair, or to any other independent Committee member 
if the Chair is not available, the authority to 
pre-approve audit, audit-related, and non-audit services 
provided by the company's independent registered 
public accounting firm. Any pre-approvals granted 
under this authority must be presented to the full Audit 
Committee at the next regularly scheduled Committee 
meeting. 

Monitoring Pre-Approved Services 

During the year, management periodically updates 
each Audit Committee as to which of the pre-approved 
auditing and non-auditing services have already been 
provided by the independent public accounting firm. 

Services Provided During 2013 and 2012 

During 2013 and 2012, all services provided by 
Deloitte & Touche to PG&E Corporation, the Utility 
and their consolidated affiliates were approved 
consistent with the applicable pre-approval procedures. 
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Report of the Audit Committees 
The Audit Committees ("Committees") of PG&E 
Corporation and Pacific Gas and Electric Company 
("Utility") are comprised of independent directors and 
operate under written charters adopted by their 
respective Boards. The members of the Audit 
Committees of PG&E Corporation and the Utility are 
identical. At both PG&E Corporation and the Utility, 
management is responsible for internal controls and 
the integrity of the financial reporting process. 

In this regard, management has assured the 
Committees that the consolidated financial statements 
of PG&E Corporation and the Utility were prepared in 
accordance with generally accepted accounting 
principles. In addition, the Committees reviewed and 
discussed these audited consolidated financial 
statements with management and the independent 
registered public accounting firm. The Committees also 
discussed with the independent registered public 
accounting firm matters that are required to be 
discussed by the Public Company Accounting 
Oversight Board (PCAOB) Auditing Standard No. 16— 
Communications with Audit Committees. 

Deloitte & Touche LLP was the independent registered 
public accounting firm for PG&E Corporation and the 
Utility in 2013. Deloitte & Touche LLP provided to the 

Committees written disclosures required by applicable 
requirements of the PCAOB regarding an independent 
registered public accounting firm's communications 
with an audit committee concerning independence and 
non-audit services, and the Committees discussed with 
Deloitte & Touche LP that firm's independence. 

Based on the Committees' review and discussions 
described above, the Committees recommended to the 
Boards that the audited consolidated financial 
statements for PG&E Corporation and the Utility be 
included in the PG&E Corporation and Pacific Gas and 
Electric Company Annual Report on Form 10-K for the 
year ended December 31, 2013 filed with the Securities 
and Exchange Commission. 

April 2, 2014 

Audit Committees of the Boards of Directors of 
PG&E Corporation and Pacific Gas and Electric 
Company 

Barry Lawson Williams, Chair 
Lewis Chew 
Maryellen C. Herri nger 
Richard C. Kelly 
Forrest E. Miller 
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Item No. 3: 
Advisory Vote on Executive Compensation for 

PG&E Corporation and Pacific Gas and Electric Company 
PG&E Corporation and Pacific Gas and Electric 
Company ("Utility") each ask their respective 
shareholders to approve the following: 

RESOLVED that the compensation paid to the 
company's executive officers named in the 
Summary Compensation Table of this Joint Proxy 
Statement, as disclosed pursuant to Item 402 of 
Regulation S-K, including the Compensation 
Discussion and Analysis, the compensation tables, 
and the accompanying narrative discussion, is 
hereby APPROVED. 

PG&E Corporation and the Utility each believe that its 
executive compensation policies and practices are 
effective in tying a significant portion of pay to 
performance, while providing competitive 
compensation that attracts and retains talented 
executives, and aligns the interests of our executive 
officers with those of our shareholders. 

In establishing PG&E Corporation's officer 
compensation programs for 2013 (which also cover 
officers of the Utility), the PG&E Corporation 
Compensation Committee established three objectives. 
These objectives, and how these objectives were met 
for 2013, are discussed in the Compensation Discussion 
and Analysis ("CD&A"), which can be found 
immediately following this Item No. 3. These objectives 
are summarized below. 

D A significant portion of every officer's 
compensation should be tied directly to PG&E 
Corporation's performance, without 
promoting excessive risk-taking. 

With the exception of base salary, all elements of 
annual officer compensation are tied to corporate 
operational and/or financial performance and, 
therefore, provide a direct connection between 
compensation and performance in both the 
achievement of key operating results and 
long-term shareholder value. For Anthony F. 
Earley, Jr., the PG&E Corporation Chief Executive 
Officer, approximately 86 percent of 2013 target 
compensation was tied to corporate performance. 
For the other named executive officers listed in 
the Summary Compensation Table, approximately 
74 percent of average 2013 target compensation 
was tied to corporate performance. 

The Compensation Committee's independent 
compensation consultant, Frederic W. 
Cook & Co., Inc., has advised that PG&E 
Corporation's and the Utility's executive incentive 
compensation plans were appropriately aligned 
with sound compensation design principles, and 
that there is an appropriate balance between the 
risks inherent in the business and the companies' 
compensation programs. 

D A significant component of officer 
compensation should be tied to PG&E 
Corporation's long-term performance for 
shareholders, in the form of long-term 
incentive awards. 

The 2013 LTIP awards were comprised equally of 
restricted stock units ("RSUs") and performance 
shares. RSU awards vest over a four-year period, 
and their value is tied directly to the price of 
PG&E Corporation common stock. Performance 
shares vest, if at all, at the end of a three-year 
period, and their value is tied to the relative 
three-year performance of PG&E Corporation 
common stock price appreciation and dividends 
paid, or total shareholder return ("TSR"), as 
compared to the TSR of companies in the 
Performance Comparator Group (see the CD&A 
for a discussion of the Performance Comparator 
Group). 

D Target cash compensation (base salary and 
target short-term incentive) should be 
competitive with the median target cash 
compensation for comparable officers in the 
Pay Comparator Group. 

Target cash compensation for 2013 generally was 
within a range of 15 percent above to 15 percent 
below the corresponding market median for 
companies in the Pay Comparator Group (see the 
CD&A for a discussion of the Pay Comparator 
Group). 

This vote is non-binding and is required by 
Section 14A of the Securities Exchange Act of 1934. 
PG&E Corporation and the Utility each currently plan 
to submit this vote to shareholders again in connection 
with next year's annual shareholder meeting. If the 
shareholders of either company do not approve this 
proposal, the PG&E Corporation Compensation 
Committee and members of management will 
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investigate the reasons for disapproval and will 
consider those reasons when developing future 
executive compensation programs, practices, and 
policies. 

The Boards of Directors of PG&E Corporation and 
Pacific Gas and Electric Company Unanimously 
Recommend a Vote FOR This Proposal to Approve 
the Compensation of Each Company's Executive 
Officers Named in the Summary Compensation 
Table, as Described in This Joint Proxy Statement. 
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Compensation Discussion and Analysis ("CD&A") 
The purpose of this CD&A is to explain the 
compensation philosophy for PG&E Corporation and 
Pacific Gas and Electric Company ("Utility"), and 
describe the design and operation of compensation 
programs for the named executive officers ("NEOs") 
listed in the Summary Compensation Table. Their 
compensation is disclosed in the tables following this 
CD&A, including the Summary Compensation Table. 

Corporate Financial Performance 

In 2013, PG&E Corporation's earnings per share from 
operations were $2.72(1i as compared to $3.22 per 
share for 2012. This represents a 15.5 percent decrease 
compared to 2012 but was within the guidance range 
of $2.55 to $2.75 that PG&E Corporation provided at 
the beginning of 2013 with respect to 2013 earnings 
per share from operations. 

The companies' financial and operational performance 
for 2013 resulted in a calculated payout level of 
111.6 percent of target under the Short-Term Incentive 
Plan ("STIP"), which measures financial and operating 
performance on an annual basis. Please refer to the 
"2013 STIP Structure and Results" section of this CD&A 
for information regarding the companies' financial and 
operational performance results as they relate to the STIP. 

PG&E Corporation's financial performance for the 
three-year period from 2011 to 2013 determined the 
payout percentage for performance shares granted in 
2011 under the PG&E Corporation 2006 Long-Term 
Incentive Plan ("LTIP"). Performance for these 
purposes was determined by comparing PG&E 
Corporation's Total Shareholder Return ("TSR") for the 
three years ended December 31, 2013 to that of its 
2011 Performance Comparator Group of companies 
(see the section entitled "Benchmarking Details—Pay 
Comparator Group and Performance Comparator 
Group" in this CD&A for a discussion of the 
Performance Comparator Group). 

For the performance period January 1, 2011 through 
December 31, 2013, PG&E Corporation's TSR ranked 
13th in comparison to these companies. As a result, the 
performance shares granted in 2011 did not meet the 
minimum threshold performance level, and no payouts 
were made with respect to these performance shares. 

Mr. Earley received a performance share award upon 
his hiring on September 13, 2011 that had a 
performance period of September 13, 2011 through 
December 31, 2013. For that period, PG&E 
Corporation's TSR ranked 11th in comparison to the 
2011 comparator companies. As a result, the 
performance shares did not meet the minimum 
threshold performance level, and no payouts were 
made with respect to these performance shares. 

Corporate Governance and Compensation 
Highlights 

The PG&E Corporation Compensation Committee 
("Committee") or the PG&E Corporation and Utility 
Boards of Directors (upon the Committee's 
recommendation) have adopted certain new programs, 
practices, and policies that reflect the Committee's and 
the Boards' continuing commitment to sound corporate 
governance and compensation policies that are 
consistent with leading market practices. Examples of 
recent enhancements made before 2012 include: 

D Annual review of tally sheets for NEOs, 

D Annual review of the CEO's target compensation 
compared with actual realized total pay, 

D Increased stock ownership guidelines and 
adoption of a policy requiring retention of 
50 percent of net earned equity awards until the 
guidelines are met, 

D Implementation of the Executive Incentive 
Compensation Recoupment Policy (or clawback 
policy), 

(1) PG&E Corporation discloses historical financial 
results and bases guidance on "earnings from 
operations" in order to provide a measure that 
allows investors to compare the underlying 
financial performance of the business from one 
period to another, exclusive of items that 
management believes do not reflect the normal 
course of operations. Earnings from operations 

are not a substitute or alternative for income 
available for common shareholders presented in 
accordance with Generally Accepted Accounting 
Principles ("GAAP") (see Exhibit A at the end of 
this CD&A for a reconciliation of results based on 
earnings from operations to results based on 
income available for common shareholders in 
accordance with GAAP). 
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D Adoption of a policy against granting additional 
years of credited service under the PG&E 
Corporation Supplemental Executive Retirement 
Plan, 

D Amendment of the LTIP to prohibit cash buyouts 
and share recycling for stock options and stock 
appreciation rights ("SARs"), 

D Amendment of the officer severance policy to 
eliminate excise tax gross-ups on severance 
payments made in connection with a change in 
control, and 

D Amendment of the officer severance policy for 
non-cause terminations to (1) reduce cash 
severance benefits to one times base salary plus 
target STIP bonus, (2) limit the right to exercise 
stock options that vest during a period of the 
"severance multiple" to one year, and (3) limit 
continued vesting of unvested RSUs to one year. 

Where appropriate, each of these initiatives is 
discussed in more detail throughout this CD&A. 

Named Executive Officers of PG&E Corporation 
for 2013 

D Anthony F. Eariey, Jr.—Chairman, CEO, and 
President, PG&E Corporation 

D Christopher P. Johns—President, Pacific Gas and 
Electric Company 

D Kent M. Harvey—Senior Vice President and Chief 
Financial Officer, PG&E Corporation, and Senior 
Vice President, Financial Services, Pacific Gas and 
Electric Company 

D Hyun Park—Senior Vice President and General 
Counsel, PG&E Corporation 

D John R. Simon—Senior Vice President, Human 
Resources, PG&E Corporation and Pacific Gas and 
Electric Company 

Named Executive Officers of Pacific Gas and 
Electric Company for 2013 

Messrs. Eariey, Johns, and Harvey are considered NEOs 
of the Utility, as well as being NEOs of PG&E 
Corporation. The other NEOs of the Utility for 2013 
are: 

D Nickolas Stavropoulos—Executive Vice President, 
Gas Operations 

D Dinyar B. Mistry—Vice President, Chief Financial 
Officer, and Controller 

2013 Officer Compensation Program Objectives 

The Committee established its officer compensation 
program for 2013 to meet three primary objectives: 

D Performance-Based Pay—A significant portion of 
total compensation is at risk based on company 
and individual performance. Short- and long-term 
incentives reflect financial, operational, safety, and 
strategic goals, and long-term shareholder returns, 
without promoting excessive risk-taking. 

D Shareholder Alignment—A significant component 
of every officer's compensation is tied directly to 
PG&E Corporation's performance for shareholders. 
Performance is defined as TSR, measured by stock 
price appreciation and dividends paid, relative to 
companies in the Performance Comparator Group. 

D Market-Competitive Compensation Levels—Target 
cash compensation (base salary and target 
short-term incentive) should be competitive with 
the median target cash compensation for 
comparable officers in the Pay Comparator Group. 

PG&E Corporation's and the Utility's 2013 
compensation policies and practices described below 
and elsewhere in this Joint Proxy Statement are 
designed to meet these objectives. These objectives are 
largely unchanged from 2012. 

The Committee also considers shareholder advisory 
votes as part of its review of executive compensation 
programs and practices. In 2013, PG&E Corporation's 
and the Utility's shareholders approved the companies' 
NEO compensation for 2012 with votes of 96.3 percent 
and 99.9 percent, respectively. 

2013 Officer Compensation Program 

Total annual compensation for NEOs included: 

D Base salary, 

D Annual cash incentive under the STIP, and 

D The value of equity awards granted under the 
LTIP. 

The following charts illustrate the percentage of target 
2013 compensation allocated to base salary, short-term 
incentives, and long-term incentives for the PG&E 
Corporation CEO and for the other NEOs on average. 
(Short-term incentives are shown at target payout 
levels, and long-term equity incentives are shown at 
100 percent payout.) 
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2013 PG&E Corporation CEO Target Compensation—Earley 

Base 
Salary 

Long-Term 
Equity 

Incentives 
72-., 

Average 2013 Target Compensation for Other NEOs 

Base 
Salary 

Long -Term 
Equity 

Incentives 
57% 

The Committee believes that these proportions of base 
salary relative to target short-term and long-term 
incentives provide the right mix to attract, retain, and 
motivate officers with the necessary skills and 
experience for the development and successful 
operation of PG&E Corporation's and the Utility's 
businesses. They also provide a direct connection 
between compensation and performance in both the 
achievement of key operating results and long-term 
shareholder value, as more fully described below. 

A greater portion of the PG&E Corporation CEO's 2013 
target compensation is tied to the long-term 
performance of PG&E Corporation, which the 
Committee believes is appropriate given the CEO's 
role. 

2013 Officer Compensation Competitive Market 
Review 

For 2013, the Committee used (1) a Pay Comparator 
Group of publicly traded gas and electric utilities to 
evaluate market practice and assess PG&E 
Corporation's and the Utility's competitive pay position, 
and (2) a general industry comparator group of 
companies having a revenue and market capitalization 
scope similar to that of PG&E Corporation. All 
elements of total direct pay (base pay and short- and 
long-term incentive targets) for all officers were 
compared individually and in the aggregate to the Pay 
Comparator Group. Comparisons also were made to 
the general industry comparator group for officers 
whose job scope and skills are easily transferable to 
other industries, such as officers responsible for 
corporate support functions. Additional details 
regarding the 2013 Pay Comparator Group, the general 

industry comparator group, and the 2013 Performance 
Comparator Group (used to determine payouts under 
the performance shares) can be found beginning on 
page 42 under "Benchmarking Details—Pay 
Comparator Group and Performance Comparator 
Group." 

The Committee does not adhere strictly to formulas or 
survey data to determine the actual mix and amounts 
of compensation. The Committee considers various 
additional factors, including each NEO's scope of 
responsibility and organizational impact, experience, 
and performance, as well as PG&E Corporation's and 
the Utility's overall financial and operating results. This 
flexibility is important in supporting the overall 
pay-for-performance philosophy and in meeting the 
Committee's objectives of attracting, retaining, and 
motivating a talented executive leadership team. 

In February 2013, the Committee (and the independent 
members of the PG&E Corporation and Utility Boards 
in the case of Mr. Earley and Mr. Johns, respectively), 
in consultation with the Committee's independent 
compensation consultant, Frederic W. Cook & Co., Inc. 
("FWC"), approved the base salaries, target short-term 
incentive opportunities, and long-term incentives for 
NEOs effective March 1, 2013. Additional information 
regarding FWC is provided in the section entitled 
"Executive Compensation-Setting Process," which 
begins on page 16 of this Joint Proxy Statement. 

In setting 2013 compensation levels, base pay and 
short-term incentive targets were aligned with the 
market median. 

Target LTIP award values were designed to (1) provide 
LTIP payouts commensurate with PG&E Corporation's 
TSR performance as compared to the Performance 
Comparator Group of companies, and (2) deliver 
long-term incentive compensation at approximately the 
75th percentile level of the Pay Comparator Group, 
upon achievement of 75th percentile TSR performance 
as compared to the Performance Comparator Group. If 
the company's TSR performance is at the 
50th percentile level of the Performance Comparator 
Group, LTIP payouts would be realized at 
approximately the 50th percentile level of the Pay 
Comparator Group. Actual LTIP amounts realized by 
NEOs depend on company performance, as measured 
by stock price and relative TSR performance as 
compared to the Performance Comparator Group. 

Components of 2013 Officer Compensation 

Base Salary 

For NEO compensation, the base salary component 
falls within a range of 14 percent to 41 percent of 
target total compensation, depending on officer level. 
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This is consistent with the Committee's objective of 
tying a significant portion of every NEO's 
compensation directly to PG&E Corporation's 
performance for shareholders through short-term and 
long-term incentives. 

For 2013, the Committee approved a base salary 
increase budget of 3 percent. The comparative data 
indicated that the companies in the Pay Comparator 
Group expected to provide officers a 3 percent average 
salary increase in 2013. 

In the case of NEOs, base pay at PG&E Corporation 
and the Utility is generally within a range of between 
15 percent above and 15 percent below (the 
"15 percent band") the median base pay of the 
appropriate benchmark position in the Pay Comparator 
Group at the time of benchmarking. The Committee 
believes that this level of comparability to the market is 
appropriate and consistent with the pay philosophy of 
aligning compensation with the market median, while 
taking into consideration other factors relative to 
establishing individual pay levels. 

Short-Term Incentives 

The STIP is an at-risk component of pay. NEOs and 
other eligible employees may earn annual 
performance-based cash incentive compensation under 
the STIP based on achievement of financial and 
operational goals approved by the Compensation 
Committee and an individual executive's achievements 
for the year. The Committee retains complete discretion 
to determine and pay all STIP awards to NEOs and 
other eligible employees. This includes discretion to 
reduce the final score on any and all measures 
downward to zero. 

2013 STIP Structure and Results 

For 2013, the Committee adopted a STIP structure that 
enhanced PG&E Corporation's and the Utility's focus 
on improving public and customer safety and customer 
satisfaction. Achievement of safety goals remained at a 
40 percent weighting. The extent to which goals 

relating to customer satisfaction were met had a 
35 percent weighting, an increase from 30 percent in 
the prior year, and the achievement of corporate 
financial performance targets represented 25 percent of 
the total STIP score, a decrease from 30 percent in the 
prior year. 

The safety component was structured to provide a 
strong focus on the safety of employees, customers, 
and communities. It was made up of four 
subcomponents: (1) Nuclear Operations Safety, 
(2) Electric Operations Safety, (3) Gas Operations 
Safety, and (4) Employee Safety. The customer 
satisfaction measures were designed to incent 
employees to be more responsive to our customers' 
needs. As in prior years, corporate financial 
performance was measured by PG&E Corporation's 
actual earnings from operations compared to budget. 

Each STIP measure has a threshold, target, and 
maximum level of performance used to arrive at a 
score ranging from zero to 2.0 for that measure. 
Performance below the minimum performance level, or 
threshold, results in a zero score. Performance at the 
threshold results in a STIP score of 0.5. Target 
performance results in a STIP score of 1.0, and 
performance at or above the maximum established 
level results in a score of 2.0. A score of 1.0 provides 
100 percent of an executive's target payout. 
Performance at the threshold and maximum levels 
delivers 50 percent and 200 percent of targeted payout, 
respectively. 

The STIP overall performance score is the sum of the 
weighted cumulative scores for performance on each 
of the STIP measures. 

An NEO's final STIP score also may be increased or 
decreased by an individual performance modifier, 
which can range from 0 percent to 150 percent. The 
individual performance modifier is based upon the 
CEO's assessment of an executive's performance, or 
the Committee's assessment in the case of the CEO's 
performance, for the year. 
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For 2013, the measures and related weightings, thresholds, targets, maximums, and results for calculating the STIP 
performance score were as follows: 

Weighted 
Average 

2013 STIP Measures Weight Threshold Target Maximum Result Score Score 
SAFETY COMPONENT (40%) 
Nuclear Operations Safety 
institute of Nuclear Power Operations (INPO) 

Performance 
Unit 1 Performance Indicator 4% 2nd Quartile 1st Quartile 99.0 or 93.000 0.000 .000 

Midpoint Minimum 1st Decile 
Unit 2 Performance Indicator 4% 2nd Quartile 1st Quartile 99.0 or 85.300 0.000 .000 

Midpoint Minimum 1st Decile 
Electric Operations Safety 
Transmission and Distribution (T&D) Wires Down 4% 2,998 2,938 2,778 2,400 2.000 .080 
911 Emergency Response 4% 86.2% 88.3% 91.2% 92.16% 2.Q00 .080 
Gas Operations Safety 
Leak Repair Performance 4% 1,500 1,000 500 151 2.000 .080 
Gas Emergency Response 4% 23.50 22.00 20.00 21.26 1.370 .055 
Employee Safety 
Lost Workday Case Rate 8% 0.296 0.240 0.223 0.326 0.000 .000 
Serious Preventable Motor Vehicle Incident (SPMVI) 8% 0.300 0.280 0.250 0.381 0.000 .000 

Rate 
CUSTOMER SATISFACTION COMPONENT (35%) 
Customer Satisfaction Score 10% 74.8 75.2 76.0 75.4 1.250 .125 
Gas and Electric Dig-ins Reduction 5% 4.11 3.90 3.41 4.46 0.000 .000 
System Average interruption Duration Index 10% 128.90 121.60 115.50 116.79 1.789 .179 

(SAID I) 
Gas Asset Mapping Duration 5% 100 90 60 89 1.033 .052 
Execute Gas Pipeline Safety Work index 5% 0.500 1.000 2.000 1.040 1.040 .052 
FINANCIAL COMPONENT (25%) 
Earnings from Operations (in millions) 25% 95% of Budget 105% of $1,209.81 1.652 .413 

Budget Budget 
100% 1.116 

The measures in the foregoing table are defined below. 

Institute of Nuclear Power Operations (INPO) Performance Indicators—Year-end score of 12 performance 
indicators reported to INPO for the Utility's Diablo Canyon Power Plant Units 1 and 2. 

Transmission and Distribution (T&D) Wires Down—Number of unplanned sustained outage events involving 
at least one downed overhead electric transmission or primary distribution conductor. 

911 Emergency Response—Percentage of time that Utility personnel are on site within 60 minutes after receiving 
a 911 call of a potential Utility electric hazard. 

Leak Repair Performance—The number of open Grade 2 leaks at year-end. 

Gas Emergency Response—Average response time in minutes to an immediate response gas emergency order. 

Lost Workday Case Rate—Number of lost workday cases incurred per 200,000 hours worked (or for 
approximately every 100 employees). 

Serious Preventable Motor Vehicle Incident (SPMVI) Rate—Number of SPMVIs occurring that the driver could 
have reasonably avoided, per 1 million miles driven. 

Customer Satisfaction Score—Overall satisfaction of customers with the products and services offered by the 
Utility, as measured through a quarterly survey. 

34 

SB GT&S 0772562 



Gas and Electric Dig-ins Reduction—Number of third-party dig-ins to gas and electric assets per 1,000 
Underground Service Alert tickets. 

System Average Interruption Duration Index (SAIDI)—Total time that the average customer is without electric 
power during a given time period (measured in number of minutes). 

Gas Asset Mapping Duration—Number of days required to update jobs in the mapping system after construction 
completion. 

Execute Gas Pipeline Safety Work Index—Index measuring the efficient completion of committed work for Gas 
Pipeline Safety programs. 

Earnings from Operations (EFO)—PG&E Corporation's actual earnings from operations, excluding items 
impacting comparability compared to budget. The measurement is non-GAAP. Please see Exhibit A for a 
reconciliation of PG&E Corporation's earnings from operations to income available for common shareholders in 
accordance with GAAP. 

Individual Awards Determination 
STIP cash awards to NEOs are calculated as follows: 
1. Determine the executive's individual participation 

rate, which is the NEO's base salary earned during 
the year multiplied by the individual's STIP target 
percentage. 

2. Calculate the overall company-wide STIP 
performance score, which can range from 0 to 2.0 
and is calculated based on final results compared 
to the threshold, target, and maximum of each 
weighted measure. 

3. Multiply the participation rate by the performance 
score to determine the 2013 calculated company 
award. 

4. Multiply the 2013 calculated company award by 
the NEO's individual performance modifier, if any. 

5. The Compensation Committee (and the 
independent members of the PG&E Corporation 
and Utility Boards of Directors in the case of the 
CEO and the President of the respective 
companies) approves all final awards and has 
discretion to adjust all STIP awards. 

For 2013, the Committee approved NEO participation 
rates that ranged from 45 percent to 100 percent of 
base salary (the 100 percent participation rate applies 
only to the PG&E Corporation CEO). This range is 
within the 15 percent band of the Pay Comparator 
Group's median annual incentive participation rates. 
The NEO participation rates remained unchanged from 
2012. 

For 2013, after adjusting for individual performance, 
STIP awards for the NEOs ranged from 105 percent to 
125 percent of the 2013 calculated company award. 
The final awards for 2013 were paid to each of the 
NEOs in early 2014 and are reported in the Non-Equity 
Incentive Plan Compensation column of the Summary 
Compensation Table on page 46. 

2014 STIP Structure 
The Committee approved a STIP structure for 2014 that 
continues PG&E Corporation's focus on improving 
public and customer safety and customer satisfaction. 
Weightings remain unchanged from 2013, with the 
achievement of safety goals at 40 percent weighting, 
the achievement of customer satisfaction goals at 
35 percent weighting, and the achievement of 
corporate financial performance targets at 25 percent of 
the total STIP score. For 2014, the measures and 
related weighting are as follows: 

2014 STIP Measures Weight 
SAFETY COMPONENT (40%) 
Nuclear Operations Safety 
Diablo Canyon Power Plant Performance 

Indicator 8% 
Electric Operations Safety 
Transmission and Distribution (T&D) 

Wires Down 4% 
911 Emergency Response 4% 
Gas Operations Safety 
Gas Dig-ins Reduction 4% 
Gas Emergency Response 4% 
Employee Safety 
Lost Workday Case Rate 8% 
Serious Preventable Motor Vehicle 

Incident Rate 8% 
CUSTOMER SATISFACTION 

COMPONENT (35%) 
Customer Satisfaction Score 10% 
In-Line Inspection and Upgrade Index 5% 
System Average Interruption Duration 

Index (SAIDI) 10% 
Gas Asset Mapping Duration 5% 
Execute Gas Pipeline Safety Work Index 5% 
FINANCIAL COMPONENT (25%) 
Earnings from Operations 25% 

35 

SB GT&S 0772563 



Upon recommendation of the CEO, based on the 
CEO's assessment of individual performance after 
year-end, the Committee may apply an individual 
performance modifier from 0 percent to 150 percent to 
individual officer awards. The Committee retains 
complete discretion to determine and pay aii STIP 
awards to NEOs and aii other eligible employees. This 
includes discretion to reduce the final score on any 
and all measures downward to zero. 

Long-Term Incentives 
Long-Term Incentives Awarded in 2013 
LTIP awards (both annual and mid-year) are made 
within the range of target LTIP values approved by the 
Committee, and are granted consistent with the PG&E 
Corporation Equity Grant Date Policy (see discussion 
below under "Equity Grant Dates"). 

In February 2013, the Committee (and the independent 
members of the PG&E Corporation and Utility Boards 
in the case of Mr. Earley and Mr. Johns, respectively) 
approved LTIP awards, which were granted in March 
2013. 

The target 2013 LTIP award values for the NEOs 
ranged from $300,000 to $5,500,000 (the upper end 
applicable only to Mr. Earley). These values were 
determined based on competitive market data, internal 
equity considerations, and advice from FWC. The 2013 
annual LTIP awards granted to the NEOs were 
comprised of 50 percent restricted stock units ("RSUs") 
and 50 percent performance shares. 

The Committee believes that this allocation of RSUs 
and performance shares for NEOs balances the 
interests of shareholders and officers by linking the 
value of long-term compensation to stock price 
appreciation and relative TSR. Additional details 
regarding RSUs and performance share awards are 
provided below. 

Restricted stock units. RSUs are hypothetical shares of 
stock that are settled in an equal number of shares of 
PG&E Corporation common stock. 

RSUs granted for 2013 vest after a four-year vesting 
period (20 percent in each of the first three years and 
40 percent in the fourth year), and generally vest only 
if the officer remains employed over the vesting 
period. Because the value of the RSU award varies 
with the price of PG&E Corporation common stock, 
RSUs align officers' interests with those of shareholders 
(i.e., stock price appreciation and dividends). The 
multi-year vesting period also serves as a retention 
mechanism. 

With the exception of Mr. Earley, the number of RSUs 
granted in March 2013 to each NEO was determined 
by dividing one-half of that NEO's actual LTIP award 
value by the average daily closing price of a share of 
PG&E Corporation common stock from February 25, 
2013 through March 1, 2013. The number of RSUs 
granted to Mr. Earley was determined by dividing 
one-half of his actual LTIP award value by the closing 
price of a share of PG&E Corporation common stock 
on March 1, 2013. The sizing methodology for 
Mr. Earley's award aligns with accounting and 
disclosure standards and was used to size all NEO 
grants in 2014. 

Performance shares. Performance shares are 
hypothetical shares of PG&E Corporation common 
stock tied directly to PG&E Corporation's performance 
for shareholders, and generally vest only at the end of 
a three-year performance period. 

With the exception of Mr. Earley, the number of 
performance shares granted in March 2013 to each 
NEO was determined by dividing one-half of that 
NEO's actual LTIP award value by the average daily 
closing price of a share of PG&E Corporation common 
stock from February 25, 2013 through March 1, 2013. 
The number of performance shares granted to 
Mr. Earley was determined by dividing one-half of his 
actual LTIP award value by the grant date fair market 
value of a performance share as determined by Monte 
Carlo simulation. The sizing methodology for 
Mr. Earley's award aligns with accounting and 
disclosure standards and was used to size all NEO 
grants in 2014. 

Performance shares granted in March 2013 will vest, if 
at all, on March 1, 2016 following completion of the 
three-year performance period starting January 1, 2013 
and ending December 31, 2015. The payout value of 
any vested performance shares will be based on PG&E 
Corporation's TSR relative to the Performance 
Comparator Group for the period. The payment for 
performance shares will be in the form of stock and 
will be calculated by multiplying (1) the number of 
vested performance shares by (2) a payout factor 
based on PG&E Corporation's relative TSR performance 
compared to the Performance Comparator Group. 

As shown in the following LTIP Performance Share 
Payout Scale, there will be no payout if PG&E 
Corporation's TSR falls below the 25th percentile of the 
Performance Comparator Group; there will be a 
25 percent payout if PG&E Corporation's TSR is at the 
25th percentile; there will be a 100 percent payout if 
PG&E Corporation's TSR is at the 75th percentile; and 
there will be a 200 percent payout if PG&E 
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Corporation's TSR ranks first in the Performance 
Comparator Group. 

LTIP Performance Share Payout Scale 
Number of Companies in Total 

(Including PG&E Corporation) = 13 

Company 
Rank 

Company 
Performance 

Percentile 
Rounded 
Payout 

1 100 200% 
2 92 170% 
3 83 130% 
4 75 100% 
5 67 90% 
6 58 75% 
7 50 65% 
8 42 50% 
9 33 35% 

10 25 25% 
11 17 0% 
12 8 0% 
13 0 0% 

Performance Shares Granted in 2011 

The three-year performance cycle for annual 
performance share awards that were granted in 2011 
under the LTIP ended on December 31, 2013. For that 
period, PG&E Corporation's TSR, as measured by stock 
price appreciation and dividends, ranked 13th among 
the 13 companies in the 2011 Performance Comparator 
Group. This ranking resulted in no payouts with 
respect to the 2011 performance share awards. PG&E 
Corporation's TSR performance for the three-year 
period was negative 4.3 percent, as compared to the 
median TSR of 47.4 percent among the 2011 
Performance Comparator Group companies and the 
56.7 percent TSR of the S&P 500 for the same period. 

Mr. Earley received a performance share award upon 
his hiring on September 13, 2011 that had a 
performance period of September 13, 2011 through 
December 31, 2013. For that period, PG&E 
Corporation's TSR ranked 11th in comparison to the 
2011 comparator companies. As a result, the 
performance shares did not meet the minimum 
threshold performance level, and no payouts were 
made with respect to these performance shares. 

Long-Term Incentives Granted in 2014 

In February 2014, the Committee (and the independent 
members of the PG&E Corporation and Utility Boards 

in the case of Mr. Earley and Mr. Johns, respectively) 
approved LTIP awards, which were granted in March 
2014. The design of the 2014 LTIP awards is 
substantially similar to that of the 2013 LTIP awards 
(with equal weighting of performance and RSUs, 
including Mr. Earley's award), but (1) the vesting 
period for RSUs is reduced from four years to three, 
and (2) the number of performance shares granted to 
all NEOs is determined using the grant date fair market 
value of a performance share as determined by Monte 
Carlo simulation. The Performance Share Payout Scale 
has been revised as follows: there will be a 
100 percent payout if PG&E Corporation's TSR is at the 
60th percentile performance of the Performance 
Comparator Group, the threshold payout level remains 
unchanged at the 25th percentile, and there will be a 
200 percent payout for 90th percentile or better 
performance. A more complete discussion of the 2014 
LTIP awards will be provided in the 2015 Joint Proxy 
Statement. 

Equity Grant Dates 

The PG&E Corporation Equity Grant Date Policy 
generally provides that annual LTIP awards are granted 
when the market price of PG&E Corporation common 
stock reflects the disclosure of all material information. 
Annual equity awards for 2013 were granted on 
March 1, 2013, which was consistent with this policy. 
Under the policy, the grant date for non-annual equity 
awards to employees (such as for newly hired or 
newly promoted officers) will be the later of (1) the 
date that the non-annual award is approved by the 
independent members of the PG&E Corporation or 
Utility Board, the Compensation Committee, or the 
PG&E Corporation CEO, as applicable, (2) the date that 
the LTIP award recipient becomes an employee, if 
applicable, or (3) the date otherwise specified by the 
applicable Board, the Committee, or the PG&E 
Corporation CEO. If the grant date of any LTIP award 
would occur during a trading blackout period, as 
defined under the PG&E Corporation Insider Trading 
Policy, then the actual grant date will be the first 
business day after the trading blackout period ends. 

Other Elements of Executive Compensation 

Perquisites and Related Compensation 

NEOs generally receive a limited range of perquisite 
benefits, typically encompassing a partial subsidy for 
financial planning services from a third-party financial 
advisory firm, partial reimbursement of certain health 
club fees, on-site parking, and executive health 
services. The PG&E Corporation CEO and the Utility 
President also receive car transportation services. The 
magnitude of these perquisites, including the lump-sum 
payment described in the following paragraph, is 
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comparable to that provided to executive officers of 
companies in the Pay Comparator Group, and the 
value of these services is taxable to the recipient. 

The Committee (and the independent members of the 
PG&E Corporation and Utility Boards in the case of 
Mr. Earley and Mr. Johns, respectively) also approved a 
2013 lump-sum annual stipend amount for each 
executive officer (consistent with 2012), which ranged 
from $15,000 to $35,000 (the upper end applicable 
only to Mr. Earley). This stipend is provided in lieu of 
providing the NEOs with additional perquisite benefits. 
The NEOs have discretion to use this stipend as they 
see fit. This stipend is consistent with amounts paid 
historically. 

The PG&E Corporation CEO is authorized to use 
private aircraft for business travel under appropriate 
circumstances. The Utility's Corporate Aircraft Use 
policy prohibits use of Utility aircraft for personal 
travel. 

Post-Retirement Benefits 

NEOs are eligible to receive retirement benefits under 
the Utility's tax-qualified defined benefit plan (pension 
plan), which also provides benefits to other eligible 
employees of PG&E Corporation and the Utility. NEOs 
also are eligible to receive benefits under the PG&E 
Corporation Supplemental Executive Retirement Plan 
("SERP"), which is a non-tax-qualified defined benefit 
pension plan that provides officers and key employees 
of PG&E Corporation and its subsidiaries, including the 
Utility, with a pension benefit. These plans are 
described in the section entitled "Pension Benefits— 
2013" beginning on page 53 of this Joint Proxy 
Statement. 

With respect to the SERP, in February 2010, the 
Committee adopted a policy against crediting 
additional years of service for participants under this 
plan. 

During 2012, the PG&E Corporation Board amended 
the SERP such that, effective January 1, 2013, SERP 
participation will be closed to new participants. 
Individuals who do not participate in the SERP but 
who were newly hired or promoted to officer after 
January 1, 2013 are eligible for non-tax-qualified 
defined contribution pension payments under the 2013 
PG&E Corporation Defined Contribution Executive 
Supplemental Retirement Plan ("DC-ESRP"). 

NEOs and other officers and employees also are 
eligible to participate in the PG&E Corporation 
Retirement Savings Plan ("RSP"), a tax-qualified 401 (k) 
plan. PG&E Corporation provides a maximum 

matching contribution of 75 cents for each dollar 
contributed, up to 6 percent of base salary for 
individuals eligible for the final average pay pension 
benefit and up to 8 percent of base salary for 
individuals eligible for a cash balance pension benefit. 
To the extent that the Internal Revenue Code limits 
prevent an NEO from making contributions to his or 
her RSP account and, as a result, company matching 
funds are not contributed to that NEO's RSP account, 
the matching funds will instead be contributed to the 
NEO's account in the PG&E Corporation 2005 
Supplemental Retirement Savings Plan ("SRSP"), a 
non-qualified deferred compensation plan. 

Upon retirement, NEOs also may be eligible for 
post-retirement health, welfare, insurance, and similar 
benefits, pursuant to plans that generally provide 
benefits to all employees. Additional details regarding 
the retirement programs and post-retirement benefits, 
and the value of pension benefits accumulated as of 
December 31, 2013 for the NEOs, can be found in the 
table entitled "Pension Benefits—2013" beginning on 
page 53 of this Joint Proxy Statement and in the 
section entitled "Potential Payments—Resignation/ 
Retirement" on page 58 of this Joint Proxy Statement. 

The majority of companies in the 2013 Pay Comparator 
Group provide tax-qualified pensions or similar plans, 
other tax-qualified defined contribution plans 
(i.e., 401(k) plans), and non-tax-qualified retirement 
plans for NEOs. The Committee believes that these 
defined benefit and defined contribution plans offer 
significant recruiting and retention incentives. 

Officer Severance Program 

General severance benefits are provided to NEOs 
through the PG&E Corporation Officer Severance 
Policy ("Predecessor Severance Policy"), the 2012 
PG&E Corporation Severance Policy ("2012 Severance 
Policy"), and specific LTIP award agreements and 
guidelines. Upon severance (other than for cause), 
NEOs may be eligible for cash severance payments, 
continued or accelerated vesting for LTIP awards, and 
other post-employment benefits. If an NEO is 
terminated for cause (i.e., for dishonesty, a criminal 
offense, or violation of a work rule) or resigns before 
becoming retirement-eligible, the NEO forfeits any 
unvested restricted stock, RSUs, and performance 
shares, as well as unvested Special Incentive Stock 
Ownership Premiums ("SISOPS"), and would not 
receive any associated dividends. 

Officer Severance Policies 

The purpose of the officer severance policies is to 
(1) attract and retain senior management by providing 
severance benefits that are part of a competitive total 
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compensation package, (2) provide consistent 
treatment for all terminated officers, and (3) minimize 
potential litigation costs in connection with 
terminations of employment by conditioning payments 
upon a general release of claim. 

During 2011, the Committee extensively reviewed the 
officer severance program in order to assess current 
market practices and to determine whether any 
modifications to the program were appropriate in order 
to align it with industry best practices at the time of 
review. As a result of this review, in February 2012, the 
PG&E Corporation Board of Directors (upon the 
recommendation of the Committee) made changes to 
the officer severance program and adopted the 2012 
Severance Policy. 

As required by the Predecessor Severance Policy, to 
the extent that these changes reduce the aggregate 
benefits provided to a participant, the changes become 
effective three years after the participant is notified of 
the changes, which notice was provided in February 
2012. 

General Severance Benefits 

Prior to adoption of the 2012 Severance Policy in 
February 2012, the Predecessor Severance Policy, in 
combination with provisions in the LTIP award 
agreements, generally provided the following benefits 
for senior executives who had been employed for two 
or more years in the case of a termination without 
cause: (1) cash severance equal to (a) two times the 
sum of base salary plus target STIP bonus and (b) a 
prorated STIP bonus for the year of termination if more 
than six months of employment had occurred, 
(2) continued vesting for two years in any unvested 
RSUs, pro rata vesting of performance shares, the right 
to exercise any vested stock options for up to five 
years, and continued vesting for either one-third or 
two-thirds of unvested SISOPS (the amount depending 
on officer level at termination), and (3) limited COBRA 
benefits and outplacement services. 

The 2012 Severance Policy made the following key 
changes to benefits available to officers upon 
termination without cause: 

D Cash severance benefits were reduced to one 
times base salary plus target STIP bonus. 

D The right to exercise stock options that vested 
within the severance multiple (as set forth in the 
officer severance program) was limited to one 
year. 

D Continued vesting of unvested RSUs was limited to 
one year, unless otherwise specified in the equity 
award agreement. (Pro rata vesting of performance 

shares is not impacted by the February 2012 
modifications.) 

Additional details regarding severance benefits can be 
found in the section entitled "Potential Payments— 
Termination Without Cause" beginning on page 59 of 
this Joint Proxy Statement. 

Change in Control 

The PG&E Corporation Board has determined that 
providing change-in-control benefits is a key part of 
PG&E Corporation's officer compensation program. In 
a hostile takeover or other change-in-control situation, 
it is important for management to remain focused on 
maximizing shareholder value and aligning 
management's interests with shareholders' interests, 
and not to be distracted by concerns about job 
security. 

Change-in-control benefits require a "double trigger" 
and are not payable based on a change-in-control 
event alone. In other words, benefits under the officer 
severance policies also require that the NEO be 
severed. LTIP award agreements and guidelines require 
that either the NEO be severed, or that the successor 
entity fail to assume or continue the LTIP awards. The 
Board believes that the "double trigger" requirement 
aligns our change-in-control benefits with shareholder 
interests and reflects current market practices. 

The Predecessor Severance Policy provides enhanced 
cash severance benefits if the officer is terminated in 
connection with a Change in Control (as defined in the 
Policy). These enhanced benefits replace general 
severance benefits and are available only to officers of 
PG&E Corporation at the level of Senior Vice President 
or above, or to the President of the Utility. These 
covered officers are eligible to receive 
(1) change-in-control cash severance benefits equal to 
three times the sum of base salary and target annual 
STIP bonus, and (2) target STIP bonus for the year of 
termination. Other NEOs receive general severance 
benefits only. 

The 2012 Severance Policy made the following key 
changes to benefits available to covered officers upon 
termination in connection with a Change in Control: 

D Cash severance benefits are reduced to two times 
base salary plus target STIP bonus. 

D STIP bonus payment is prorated in the year of 
termination. 

D The scope of officers who are eligible to receive 
such benefits was changed by adding Utility 
officers in bands 1 and 2 (which includes 
Executive Vice Presidents) and limiting eligibility 
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of PG&E Corporation officers to bands 1 and 2 
(PG&E Corporation Senior Vice Presidents who are 
in band 3 are no longer eligible). 

All LTIP award agreements contain the same 
change-in-control provisions, which accelerate vesting 
of all awards if there is a Change in Control, and 
either the award is not continued or assumed, or the 
recipient is terminated in connection with a Change in 
Control. This practice aligns PG&E Corporation and the 
Utility with market trends and (1) better balances the 
interests of award recipients and shareholders, 
(2) provides security for award recipients in a time of 
uncertainty, and (3) preserves the incentive for award 
recipients to stay with PG&E Corporation and the 
Utility even following a transaction. 

Additional details regarding change-in-control benefits 
can be found in the section entitled "Potential 
Payments—Severance in Connection with Change in 
Control" on page 60 of this Joint Proxy Statement. 

Elimination of Excise Tax Gross-Up—In February 2011, 
the Committee eliminated excise tax gross-ups on 
change-in-control severance benefits. Eligible officers 
either (1) are responsible for paying any excise tax 
levied pursuant to Internal Revenue Code Section 4999, 
or (2) have their aggregate change-in-control benefits 
reduced to a level that does not trigger the excise tax, 
but only if doing so would be more beneficial to the 
officer on an after-tax basis. For officers who were 
eligible for change-in-control benefits prior to the 
February 2011 amendments, which includes 
Messrs. Johns, Harvey, Park, and Simon, the terms of 
the Predecessor Severance Policy required three years' 
notice before eliminating the tax gross-up; for these 
officers, the tax gross-up was eliminated effective 
March 2014. 

Golden Parachute Restriction Policy—The Golden 
Parachute Restriction Policy requires shareholder 
approval of certain executive severance payments (as 
defined in the Golden Parachute Restriction Policy) 
provided in connection with a change in control of 
PG&E Corporation, to the extent that those payments 
exceed 2.99 times the sum of a covered officer's base 
salary and target STIP award. Additional details 
regarding the Golden Parachute Restriction Policy can 
be found in the section entitled "Potential Payments— 
Severance in Connection with Change in Control— 
PG&E Corporation Golden Parachute Restriction 
Policy" on page 62 of this Joint Proxy Statement. 

Compensation Governance 

Clawback Policy 

PG&E Corporation and the Utility may recoup certain 
incentive compensation paid to current and former 
NEOs (and certain other officers) if either PG&E 
Corporation or the Utility restates its financial 
statements that are filed with the Securities and 
Exchange Commission ("SEC") with respect to any 
fiscal year within the three-year period preceding the 
filing of the restatement (a "Restatement Year"). 

If there is such a restatement, the Committee (or with 
respect to the PG&E Corporation CEO or the Utility 
President, the full Board of the applicable company) 
may, in good-faith exercise of its reasonable discretion 
and to the extent permitted by law, seek to recoup 
incentive compensation previously paid with respect to 
each Restatement Year to any individual who was a 
Section 16 Officer of that company during that 
Restatement Year. Compensation may be recouped to 
the extent that such compensation would have been 
lower when computed using the restated financial 
statements, and the Committee and the Boards have 
discretion to recoup such compensation on a 
tax-neutral basis. The policy applies only to 
compensation paid after the effective date of the 
policy, February 17, 2010. 

Tax Gross-Ups 

Currently, no NEO is eligible to receive a tax gross-up 
payment except for certain types of payments made in 
connection with benefit programs offered to all 
employees (e.g., relocation programs). 

Excise tax gross-ups in connection with a change in 
control were eliminated in 2011, subject to a three-year 
delay for officers who already were eligible for the 
gross-up which ended in March 2014. At its February 
2012 meeting, effective as of February 15, 2012, the 
Committee eliminated tax gross-ups on lump-sum 
payments under the Utility's Post-Retirement Life 
Insurance Plan to individuals who are or who become 
NEOs. 

During 2013 no NEO received a gross-up payment, and 
no NEO has received a gross-up payment (other than 
in connection with relocation benefits) since 2009. 

Tally Sheets 

In establishing compensation for NEOs, the Committee 
reviews tally sheets that present comprehensive data 
on the total compensation and benefits package for 
each of the NEOs. 
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Prohibition on Hedging and Pledging Policy 

Officers of PG&E Corporation and the Utility may not 
engage in short sales or transactions in publicly traded 
options (such as puts, calls, and other derivative 
securities) with respect to either company's stock. They 
also may not engage in any hedging or monetization 
transactions that limit or eliminate the officer's ability to 
profit from an increase in the value of company stock. 
Officers generally are prohibited from holding 
company stock in a margin account or pledging it as 
collateral for a loan. 

These limitations are designed to avoid any inadvertent 
violation of the insider trading laws and also increase 
the alignment between executive and shareholder 
interests. 

Executive Stock Ownership Guidelines 

The 2010 Executive Stock Ownership Guidelines are 
designed to encourage senior executive officers to 
achieve and maintain a minimum investment in PG&E 
Corporation common stock at levels set by the 
Committee, and further aligns executive interests with 
those of PG&E Corporation's shareholders. At the time 
of adoption, executive stock ownership guidelines had 
been adopted by most of the companies in the 
relevant Pay Comparator Group, and they are 
increasingly viewed as an important element of a 
company's governance policies. 

The stock ownership target for the PG&E Corporation 
CEO is six times base salary, and the target for most 
other NEOs is three times base salary. The target for 
Mr. Simon is one and one-half times base salary. 
Mr. Mistry is not subject to stock ownership guidelines. 

Until an executive meets the applicable stock 
ownership guideline, he or she must retain 50 percent 
of the net shares realized from option exercise or from 
the vesting of restricted stock or stock units (including 
performance shares), after accounting for tax 
withholding. For the purpose of calculating compliance 
with the guidelines, unvested restricted stock and 
unvested stock units are not taken into account, except 
in the case of restricted stock and RSUs when a 
participant is retirement-eligible (defined as age 55 
with five consecutive years of service). 

Executives subject to the 2010 Executive Stock 
Ownership Guidelines are required to retain 50 percent 
of their net shares until the target is met. 

Pursuant to the prior Executive Stock Ownership 
Program ("Prior ESOP"), SISOPs were used to 
encourage executive officers to meet stock ownership 

targets. Effective September 14, 2010, the SISOP 
program was eliminated, and no new individuals could 
become eligible to receive SISOPs. Officers who 
already were in the SISOP program continued to be 
eligible for SISOPs until January 1, 2013. A discussion 
of SISOPs is included in the narrative following the 
"Grants of Plan-Based Awards in 2013" table on 
page 49 of this Joint Proxy Statement. 

Realizable Compensation 

The Compensation Committee believes that analyzing 
realizable pay is important in understanding the 
relationship between the targeted compensation that 
was approved for the CEO and the compensation that 
was actually earned, or may still be earned, based on 
company performance. 

The following table compares the CEO's targeted 
compensation values as disclosed in the Summary 
Compensation Table with the total realizable 
compensation since Mr. Earley became CEO on 
September 13, 2011. The compensation components 
compared include base salary, bonus, STIP, LTIP, 
change in pension/non-qualified deferred 
compensation, and all other compensation, all 
determined on the same basis as reported in the 
Summary Compensation Table. 

The table shows the total realizable compensation for 
the CEO, determined as described above, for 
September 13, 2011 through December 31, 2013, along 
with the CEO's total compensation as presented in the 
Summary Compensation Table for that time frame. The 
data demonstrate that total realizable compensation 
determined in this manner is below the total 
compensation amount as reported in the Summary 
Compensation Table. 

When calculating the values of LTIP awards, RSUs, and 
performance shares, the Summary Compensation Table 
reflects the grant-date values of the awards without 
consideration of the ultimate value (if any) realized by 
the executive from these awards. When calculating 
total realizable compensation, the value of each year's 
equity award was determined using the value of the 
award based on the December 31, 2013 stock price for 
vested awards or, for awards outstanding and not 
vested, the expected value at vesting based on the 
December 31, 2013 stock price. 

Please note that this data is supplementary and is not a 
substitute for, and should be read in connection with, 
the Summary Compensation Table and related 
compensation disclosures beginning on page 46. 
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Target Total Compensation (including LT1 Grant Values) Total Realizable Compensation 

2011(1f 2012 2013 Total 201101 2012 2013 Total 

Target Annual Cash 
Salary 
Target STIP 
Bonus 

$ 378,788 
$ 378,788 
$ 1,500,000 

$ 1,250,000 
$ 1,250,000 
$ 0 

$ 1,250,000 
$ 1,250,000 
$ 0 

$ 2,878,788 
$ 2,878,788 
$ 1,500,000 

Actual Annual Cash 
Salary 
Actual STIP 
Bonus 

$ 378,788 
$ 0 
$ 1,500,000 

$ 1,250,000 
$ 1,715,000 
$ 0 

$ 1,250,000 
1,743,750 

$ 0 

$ 2,878,788 
3,458,750 

$ 1,500,000 

Cash Sub-Total $2,257,576 $2,500,000 $2,500,000 $ 7,257,576 Cash Sub-Total $1,878,788 $2,965,000 2,993,750 7,837,538 

LTI Grant Values 
RBUs 
Performance Si ares 

$ 3,299,763 
$ 4,106,504 

$ 2,613,695 
$ 3,912,026 

$ 3,249,958 
$ 3,250,002 

$ 9,163,416 
$ 11,268,532 

Realizable LTI Value!21 

RSUs 
Performance Shares 

$ 3,275,368 
$ 0 

$ 2,509,645 
$ 0 

$ 3,055,037 
$ 0 

$ 8,840,050 
$ 0 

LTI Sub-Total $7,406,267 $6,525,721 $6,499,960 $20,431,948 
Realizable LTI 

Sub-Total $3,275,368 $2,509,645 $3,055,037 $ 8,840,050 

Change in Pension/ 
DQDC $ 71,423 $ 299,995 634,517 1,005,935 

Change in Pension/ 
DQDC $ 71,423 $ 299,995 $ 634,517 $ 1,005,935 

Other Comp. $ 184,909 $ 158,918 $ 94,718 $ 438,545 Other Comp. $ 184,909 $ 158,918 $ 94,718 $ 438,545 

Total Target Comp. $9,920,175 $9,484,634 $9,729,195 $29,134,004 Total "Actual" Comp. $5,41 0,488 $5,933,558 6,778,022 18,122,068 
o of Target Comp. 

<1> Mr. Earley became CEO on September 13, 2011. 

<2> Based on December 31, 2013 closing share price of S40.28. 

Benchmarking Details—Pay Comparator Group 
and Performance Comparator Group 

For 2013, the Pay Comparator Group used to 
benchmark compensation elements consisted of all 
companies listed in the Philadelphia Utility Index with 
two replacements. PPL Corporation and Sempra Energy 
were used as comparators in place of Covanta and El 
Paso Electric. While both Covanta and El Paso Electric 
are in the Philadelphia Utility Index, with annual 
revenues under $2 billion they are too small to be 
reasonable comparators. The Philadelphia Utility Index, 
which is administered by NASDAQ, consists of a group 
of 20 companies (including PG&E Corporation) that are 
selected by NASDAQ on the basis of having a primary 
business in the electric utility sector and meeting 
minimum market capitalization criteria. 

A total of 19 companies were included in the 2013 Pay 
Comparator Group: 

AES Corporation 
Ameren Corporation 
American Electric Power 
CenterPoint Energy, Inc. 
Consolidated Edison 
Dominion Resources, Inc. 
DTE Energy 
Duke Energy 
Edison International 
Entergy Corporation 
Exelon Corporation 
First Energy 
NextEra Energy 
Northeast Utilities 
PPL Corporation 
Public Service Enterprise Group 
Sempra Energy 
Southern Company 
Xcel Energy, Inc. 

For 2013, the general industry comparator group 
information was provided by Towers Watson's and Aon 
Hewitt's proprietary executive compensation databases. 
The group included 171 companies with annual 
revenues between $8 billion and $25 billion. A list of 
these 171 companies is included in Appendix A to this 
Joint Proxy Statement. 

Each year, PG&E Corporation and the Utility also 
identify a Performance Comparator Group that is used 
only for evaluating the company's relative TSR 
performance to determine payouts for LTIP 
performance share awards. In determining the 
composition of the Performance Comparator Group for 
2013, the Committee decided that the Performance 
Comparator Group will include companies (1) that are 
categorized consistently by the investment community 
as "regulated," as opposed to "less regulated," based 
on analysis of revenue sources (i.e., the companies 
have business models similar to PG&E Corporation and 
the Utility), and (2) that have a market capitalization of 
at least $4 billion. The Committee first selected 
companies listed on the Philadelphia Utility Index that 
meet these criteria and then selected additional 
companies that also meet these criteria. A total of 12 
companies were included in the 2013 Performance 
Comparator Group. 

American Electric Power 
CMS Energy 
Consolidated Edison 
DTE Energy 
Duke Energy 
NiSource, Inc. 
Northeast Utilities 
Pinnacle West Capital 
SCANA Corp. 
Southern Company 
Wisconsin Energy Corporation 
Xcel Energy, Inc. 
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Tax Deductibility 

The Committee and its Performance Award 
Subcommittee, to the extent necessary, appropriately 
weigh the tax-deductibiiity limitations imposed by 
Internal Revenue Code Section 162(m). The Committee 
in its discretion may award forms of compensation that 
are not deductible under Section 162(m) when it 
determines that such awards best carry out the goals 
and objectives of companies' officer compensation 
programs. 

Compensation Risk Analysis 

FWC assists the companies with a review of the design 
of PG&E Corporation's and the Utility's incentive plans 
relative to general compensation plan risk factors (or 
the potential for unintended consequences). The 
companies examined the balance between fixed and 
variable pay, the mix of equity-based awards, the 
existence of caps on incentive compensation, the 
composition and balance of performance metrics and 
the various performance thresholds, and stock 
ownership requirements. The analysis also considered 
the existence of governance practices, auditing 
oversight, and counterbalancing policies such as the 
Committee's retention of discretion to adjust incentive 
awards, the clawback policy authorizing recoupment of 
certain incentive-based compensation following a 
restatement of company financial statements, stock 
retention requirements, and restrictions on hedging. 

For 2013, FWC concluded that the companies' 
incentive plans are appropriately aligned with sound 
compensation design principles, and that there is an 
appropriate balance between the risks inherent in the 
business and the companies' compensation programs. 

Based on the foregoing, PG&E Corporation and the 
Utility concluded that the risks arising from the 
companies' overall compensation policies and practices 
are not reasonably likely to have a material adverse 
effect on either PG&E Corporation or the Utility. 

Conclusion 

The Committee believes that the amount and design of 
executive compensation provided for 2013 to the NEOs 
of PG&E Corporation and the Utility are consistent with 
the Committee's compensation objectives and policies 
to (1) provide long-term incentives to align 
shareholders' and officers' interests and enhance total 
return for shareholders, (2) attract, retain, and motivate 
officers with the necessary mix of skills and experience 
for the development and successful operation of PG&E 
Corporation's and the Utility's businesses, and 
(3) compensate NEOs in a competitive, cost-efficient, 
and transparent manner. 
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Exhibit A 
Reconciliation of PG&E Corporation's Earnings from Operations to Income Available for Common Shareholders in 
Accordance with Generally Accepted Accounting Principles ("GAAP") 

For the year ended December 31, 2013 
(in millions, except per share amounts) 

PG&E Corporation Earnings from Operations'1) 
Items Impacting Comparability:'2) 

Natural gas matters'3) 
Environmental-related costs'4) 

PG&E Corporation Earnings on a GAAP basis 

Per Share 
Amounts 

Earnings (Diluted) 
$1,210 $ 2.72 

(392) (0.88) 
(4) (0.01) 

$ 814 $ 1.83 

(1) "Earnings from operations" is not calculated in accordance with GAAP and excludes items impacting 
comparability as described in Note (2) below. 

(2) Items impacting comparability represent items that management does not consider part of normal ongoing 
operations. 

(3) During 2013 Pacific Gas and Electric Company (the "Utility") incurred net costs of $645 million, pre-tax, in 
connection with natural gas matters as discussed in PG&E Corporation's and the Utility's Joint Annual Report 
to Shareholders for the year ended December 31, 2013 that accompanies this Joint Proxy Statement. These 
amounts included pipeline-related expenses to validate safe operating pressures and perform other activities 
associated with the Utility's pipeline safety enhancement plan ("PSEP") that were disallowed by the California 
Public Utilities Commission, costs related to the Utility's multi-year effort to identify and remove 
encroachments from transmission pipeline rights-of-way and other gas-related work, and legal and other 
expenses. A charge also was recorded for disallowed PSEP capital expenditures, reflecting forecasted capital 
expenditures through 2014 that are expected to exceed the amount to be recovered. Costs incurred also 
included charges for fines imposed for violations related to natural gas enforcement matters and an increase in 
the accrual for third-party claims related to the natural gas pipeline accident that occurred in San Bruno, 
California on September 9, 2010. These costs were partially offset by insurance recoveries. 

Year ended 
(pre-tax, in millions) December 31, 2013 
Pipeline-related expenses $ (387) 
Disallowed capital (196) 
Accrued fines (22) 
Third-party liability claims (110) 
Insurance recoveries 70 
Natural gas matters $ (645) 

(4) PG&E Corporation's earnings from operations for 2013 also exclude net costs of $7 million, pre-tax, that the 
Utility incurred in connection with environmental remediation associated with the Utility's natural gas 
compressor station site located near Hinkley, California. 
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Compensation Committee Report 
The Compensation Committee of PG&E Corporation is 
comprised of independent directors and operates 
under a written charter adopted by the PG&E 
Corporation Board. The Compensation Committee is 
responsible for overseeing and establishing officer 
compensation policies for PG&E Corporation, the 
Utility, and their subsidiaries. 

The Compensation Committee has reviewed and 
discussed the section of this Joint Proxy Statement 
entitled "Compensation Discussion and Analysis" with 
management. Based on its review and discussion with 
management, the Compensation Committee has 

recommended to the Boards of PG&E Corporation and 
the Utility that the "Compensation Discussion and 
Analysis" section be included in this Joint Proxy 
Statement. 

April 2, 2014 

C. Lee Cox, Chair 
Maryellen C. Herri nger 
Forrest E. Miller 
Barbara L. Rambo 
Barry Lawson Williams 
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Executive Officer Compensation Information 
Summary Compensation Table - 201 3 

This table summarizes the principal components of compensation paid or granted during 2013 (including cash 
incentives earned for corporate performance in 2013, but paid in 2014). This table also includes information 
disclosed in the 2013 and 2012 Joint Proxy Statements for compensation paid or granted to certain officers during 
2012 and 2011, respectively. 

Change in 
Pension 
Value and 

Non-Equity Nonqualified 
Incentive Deferred All 
Plan Compen Other 

Stock Option Compen- sation Compen
Name and Salary Bonus Awards Award(s) sation Earnings sation Total 
Principal Position Year ($)<1> ($) ($p ($) ($P ($)(") ($)<5> ($) 
Anthony F. Earley, Jr. 2013 1,250,000 0 6,499,960 0 1,743,750 634,517 94,718 10,222,945 
Chairman, Chief Executive Officer, 2012 1,250,000 0 6,525,721 0 1,715,000 299,995 158,918 9,949,634 
and President, PG&E Corporation 2011 378,788 1,500,000 7,406,267 0 0 71,423 184,909 9,541,387 

Christopher P. Johns 2013 750,278 0 2,261,914 0 753,579 340,133 84,591 4,190,495 
President, Pacific Gas and Electric 2012 723,138 0 2,510,110 0 855,725 953,201 75,594 5,117,768 
Company 2011 701,250 0 3,418,732 0 319,245 614,133 79,366 5,132,726 

Kent M. Harvey 2013 627,785 0 1,356,996 0 507,969 715,856 64,419 3,273,025 
Senior Vice President and Chief 2012 583,417 0 1,757,077 0 603,744 1,495,540 59,115 4,498,893 
Financial Officer, PG&E Corporation, 2011 554,625 0 1,407,059 0 235,661 842,919 63,376 3,103,640 
and Senior Vice President, Financial 
Services, Pacific Gas and Electric 
Company 

Hyun Park 2013 601,653 0 904,918 0 463,297 124,162 64,850 2,158,880 
Senior Vice President and General 2012 582,076 0 1,104,197 0 551,040 333,814 60,804 2,631,931 
Counsel, PG&E Corporation 2011 564,900 0 967,353 0 188,592 233,035 64,759 2,018,639 

John R. Simon 2013 412,227 0 497,476 0 273,091 57,496 50,793 1,291,083 
Senior Vice President, Human 2012 392,494 0 627,318 0 323,665 195,849 45,431 1,584,757 
Resources, PG&E Corporation and 
Pacific Gas and Electric Company 

Nickolas Stavropoulos 2013 559,667 0 995,334 0 393,490 141,959 157,712 2,248,162 
Executive Vice President, 2012 542,500 0 1,204,769 0 491,245 123,064 245,695 2,607,273 
Gas Operations, Pacific Gas and 2011 290,341 150,000 1,583,285 0 96,930 37,052 244,383 2,401,991 
Electric Company 

Dinyar B. Mistry 2013 376,779 0 316,645 0 195,109 31,452 31,237 951,222 
Vice President, Chief Financial 2012 340,938 0 351,164 0 231,545 434,709 30,713 1,389,069 
Officer, and Controller, Pacific Gas 2011 327,825 0 307,794 0 89,546 264,919 30,123 1,020,207 
and Electric Company 

(1) Includes payments for accrued vacation. 

(2) Represents the grant date fair value of RSUs, performance shares, and SISOPs measured in accordance with 
FASB ASC Topic 718, without taking into account an estimate of forfeitures related to service-based vesting. 
For RSUs and SISOPs, grant date fair value is measured using the closing price of PG&E Corporation common 
stock on the grant date. Assumptions made in valuation of reported performance shares awards are described 
in footnote 4 to the table entitled "Grants of Plan-Based Awards in 2013." Assuming that the highest level of 
performance conditions would be achieved, the estimated maximum grant date value of performance shares 
awarded in 2013 would be: Mr. Earley $10,580,724, Mr. Johns $3,228,341, Mr. Harvey $1,936,787, Mr. Park 
$1,291,554, Mr. Simon $710,028, Mr. Stavropoulos $1,420,601, and Mr. Mistry $451,935. 

(3) Amounts represent payments received or deferred in 2014, 2013, and 2012 for achievement of corporate and 
organizational objectives in 2013, 2012, and 2011, respectively, under the STIP. 

(4) Amounts reported for 2013 consist of (i) the change in pension value during 2013 (Mr. Earley $634,517, 
Mr. Johns $340,052, Mr. Harvey $715,382, Mr. Park $123,885, Mr. Simon $57,496, Mr. Stavropoulos $141,514, 
and Mr. Mistry $31,448), and (ii) the above-market earnings on compensation deferred into the PG&E 
Corporation Supplemental Retirement Savings Plan and invested in the Aa Utility Bond Fund (Mr. Johns $81, 
Mr. Harvey $474, Mr. Park $277, Mr. Stavropoulos $445, and Mr. Mistry $4). The Aa Utility Bond Fund accrues 
interest based on the long-term corporate bond yield average for Aa utilities reported by Moody's Investors 
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Summary Compensation Table - 201 3 
Continued 

Service. The above-market earnings are calculated as the difference between actual earnings from the Aa 
Utility Bond Fund investment option and hypothetical earnings that would have resulted using an interest rate 
equal to 120 percent of the applicable federal rate. 

(5) Amounts reported for 2013 consist of (i) perquisites and personal benefits, as detailed below (Mr. Earley 
$3,468, Mr. Johns $25,829, Mr. Harvey $12,818, Mr. Park $12,775, Mr. Simon $12,592, Mr. Stavropoulos 
$107,527, and Mr. Mistry $344), (ii) a lump-sum annual stipend paid in lieu of providing perquisite benefits, 
with the exception of perquisite benefits noted in the chart below (Mr. Earley $35,000, Mr. Johns $25,000, 
Mr. Harvey $25,000, Mr. Park $25,000, Mr. Simon $20,000, Mr. Stavropoulos $25,000, and Mr. Mistry $15,000), 
and (iii) company contributions to defined contribution retirement plans (Mr. Earley $56,250, Mr. Johns 
$33,762, Mr. Harvey $26,601, Mr. Park $27,075, Mr. Simon $18,201, Mr. Stavropoulos $25,185, and Mr. Mistry 
$15,893). 

The following chart provides additional information regarding perquisites and personal benefits that are included 
in the Summary Compensation Table and discussed in section (i) of footnote 5. 

T ransportation Executive Financial AD&D 
Services Fitness Health Services Relocation Insurance Total 
($) ($) ($) W ($) ($) ($) 

A. F. Earley, Jr. 3,408 60 3,468 
C. P.Johns 12,860 5,000 7,909 60 25,829 
K. M. Harvey 5,057 7,701 60 12,818 
H. Park 5,000 7,715 60 12,775 
J. R. Simon 5,058 7,474 60 12,592 
N. Stavropoulos 2,792 4,675 100,000 60 107,527 
D. B. Mistry 284 60 344 

The above perquisites and personal benefits consist of the following: 

D Transportation services for Mr. Earley and Mr. Johns to help ensure their safety and security, consisting of car 
transportation for commute and incidental non-business travel. Amounts include the prorated salary and 
benefits burden of the drivers, and vehicle costs. 

D The value of reimbursements for health club fees, pursuant to a program available to certain management 
employees, including non-officers. 

D The cost of executive health services provided to executive officers. Amounts vary among officers, reflecting 
the decisions of each individual officer regarding the specific types of tests and consultations provided, and 
the exact value of reimbursed expenses. 

D Fees paid to partially subsidize financial services provided by an independent contractor selected by PG&E 
Corporation to provide such services. 

D A mortgage subsidy paid in connection with the relocation process. 

D Company-paid premiums for a $250,000 accidental death and dismemberment policy. 

In addition to the perquisite benefits described above, NEOs are given a set stipend that each NEO may use as the 
officer sees fit. The stipend is intended to cover miscellaneous items in each NEO's discretion (such as 
membership in professional organizations). The amount of this stipend is included in the Summary Compensation 
Table in the "All Other Compensation" column and is discussed in section (ii) of footnote 5. NEOs also were 
eligible to receive on-site parking, which was provided at no additional incremental cost to the companies. 

Please see the CD&A beginning on page 30 of this Joint Proxy Statement for additional information regarding the 
elements of compensation discussed above, including information regarding salary, short-term incentives, and 
long-term incentives. Additional information regarding grants of LTIP awards can be found in the narrative 
following the "Grants of Plan-Based Awards in 2013" table. 

47 

SB GT&S 0772575 



Grants of Plan-Based Awards in 2013 
This table provides information regarding incentive awards and other stock-based awards granted during 2013 to 
NEOs. 

Committee 

Estimated Future Payouts Estimated Future Payouts 
Under Non-Equity Incentive Under Equity Incentive Plan 
Plan Awards'11 Awards'2' 

Name 
A. F. Earley, Jr. 

Grant Action Threshold Target Awards Threshold Target Maximum 
Date Date ($) ($) ($)<4> (#) (#) (#) 

0 1,250,000 3,750,000 
3/1/2013 2/20/2013 
3/1/2013 2/20/2013 

24,290 97,160 194,320 

All Other 
Stock 
Awards 
Number of 
Shares 
of Stock 
or Units 
(#)'3) 

75,845 

Grant Date 
Fair Value 
of Stock 
and Option 
Awards 
($)'4) 

3,250,002 
3,249,958 

C. P.Johns 
3/1/2013 
3/1/2013 

2/20/2013 
2/20/2013 

0 562,708 1,688,124 
7,411 29,645 59,290 

29,645 
991,625 

1,270,288 

K. M. Harvey 
3/1/2013 
3/1/2013 

2/20/2013 
2/20/2013 

0 413,791 1,241,372 
4,446 17,785 35,570 

17,785 
594,908 
762,087 

H. Park 
3/1/2013 
3/1/2013 

2/20/2013 
2/20/2013 

0 360,992 1,082,975 
2,965 11,860 23,720 

11,860 
396,717 
508,201 

J. R. Simon 
3/1/2013 
3/1/2013 

2/20/2013 
2/20/2013 

0 222,460 667,379 
1,630 6,520 13,040 

6,520 
218,094 
279,382 

N. Stavropoulos 
3/1/2013 
3/1/2013 

2/20/2013 
2/20/2013 

0 335,800 1,007,400 
3,261 13,045 26,090 

13,045 
436,355 
558,978 

D. B. Mistry 158,935 476,806 
3/1/2013 2/20/2013 
3/1/2013 2/20/2013 

1,038 4,150 8,300 
4,150 

138,818 
177,828 

(1) Compensation opportunity granted for 2013 under the STIP. Actual amounts earned are reported in the 
Summary Compensation Table in the "Non-Equity Incentive Plan Compensation" column. Maximum reflects a 
2.0 company-wide STIP performance score and a 150 percent individual performance modifier. 

(2) Represents performance shares granted under the LTIP. 

(3) Represents RSUs granted under the LTIP. 

(4) For performance shares, the grant date fair value is based on the probable outcome of the applicable 
performance conditions, measured using a Monte Carlo simulation valuation model. The assumed per-share 
value for the March 1, 2013 annual grants was $33.45. The simulation model applies a risk-free interest rate 
and an expected volatility assumption. The risk-free rate is assumed to equal the yield on a three-year 
Treasury bond on the grant date. Volatility is based on historical volatility for the 36-month period preceding 
the grant date. 

Detailed information regarding compensation reported 
in the tables entitled "Summary Compensation Table— 
2013" and "Grants of Plan-Based Awards in 2013," 
including the relative amounts apportioned to different 
elements of compensation, can be found in the CD&A. 
Information regarding specific grants and arrangements 
is provided below. 

STIP Awards. Information regarding the terms and 
basis of STIP awards can be found in the CD&A. 

Restricted Stock Units. Annual RSU awards granted in 
March 2013 will vest in 20 percent increments on the 
first business day of March of each of the following 
three years. The remaining 40 percent will vest on the 
first business day of March 2017. Upon vesting, RSUs 
are settled in an equivalent number of shares of PG&E 
Corporation common stock, net of the number of 
shares having a value equal to required withholding 
taxes. 

Each time that a cash dividend is paid on PG&E 
Corporation common stock, an amount equal to the 
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Grants of Plan-Based Awards in 2013 
Continued 

cash dividend per share multiplied by the number of 
RSUs granted to the recipient will be accrued on behalf 
of the recipient. Accrued dividends are paid at the time 
that the related RSUs are settled. 

Performance Shares. Annual performance shares 
granted in March 2013 will vest, if at all, at the end of 
a three-year period. Upon vesting, performance shares 
are settled in shares of PG&E Corporation common 
stock, net of shares with a value equal to required 
withholding taxes. The number of shares issued will 
depend on PG&E Corporation's TSR relative to the 
Performance Comparator Group for the three-year 
performance period. The specific payout formula is 
discussed in the CD&A. 

Each time that a cash dividend is paid on PG&E 
Corporation common stock, an amount equal to the 
value of the cash dividend per share multiplied by the 
number of performance shares granted to the recipient 
will be accrued on behalf of the recipient. At the end 
of the vesting period, the amount of accrued dividend 
equivalents will be increased or decreased by the same 
payout factor used to increase or decrease the number 
of vested performance shares for the period. 

SISOPs. During 2013, two NEOs held unvested 
phantom stock called Special Incentive Stock 
Ownership Premiums ("SISOPs"), although no NEOs 
received new SISOPs in 2013. 

Under the SISOP program (as discussed in the CD&A), 
during each of the first three years after an executive 

became subject to the Prior ESOP, SISOPs were 
credited to the officer's deferred compensation account 
in the SRSP to encourage executive officers to meet the 
Prior ESOP's stock ownership targets. SISOPs generally 
vest in full on the third anniversary of the grant date, 
and can be forfeited if the executive fails to maintain 
the applicable stock ownership target. Each time that a 
cash dividend is paid on PG&E Corporation common 
stock, an amount equal to such dividend, multiplied by 
the number of SISOPs held, is credited to the 
executive's account as additional units. The number of 
additional units is determined by dividing the amount 
of the cash dividend by the closing price of PG&E 
Corporation common stock on the dividend payment 
date. SISOPs and dividend equivalents are awarded 
under the LTIP. Upon retirement or termination, the 
vested SISOPs are distributed in the form of an 
equivalent number of shares of PG&E Corporation 
common stock. The vesting of SISOPs can be 
accelerated under certain circumstances, as detailed in 
"Potential Payments Upon Resignation, Retirement, 
Termination, Change in Control, Death, or Disability" 
beginning on page 56 of this Joint Proxy Statement. 

Effective September 14, 2010, the SISOP program was 
eliminated in connection with adoption of the new 
2010 Executive Stock Ownership Guidelines. Only 
grandfathered participants in the Prior ESOP continued 
to be eligible to receive SISOPs until December 31, 
2012. 
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Outstanding Equity Awards at Fiscal Year-End- 2013 
This table provides additional information regarding RSUs, performance shares, and other equity-based awards that 
were held as of December 31, 2013 by the NEOs, including awards granted prior to 2013. Any awards described 
below that were granted in 2013 also are reflected in the "Grants of Plan-Based Awards in 2013" table. 

Option Awards 

Name 
A. F. Earley, Jr. 

C. P.Johns 

K. M. Harvey 

H. Park 

J. R. Simon 

N. Stavropoulos 

D. B. Mistry 

Number of 
Securities 
Underlying 
Unexercised 
Options 
{#) Exercisable 

Number of 
Securities 
Underlying 
Unexercised 
Options 
(#) Unexercisable 

Option 
Exercise Option 
Price Expiration 
($) Date 

Stock Awards 

Number of 
Shares or 
Units of Stock 
That Have 
Not Vested 
(#P 

Market Vaiue 
of Shares or 
Units of 
Stock 
That Have 
Not Vested 
($)<» 

Equity Incentive 
Plan Awards: 
Number of 
Unearned 
Shares, Units 
or Other 
Rights That 
Have Not 
Vested (#)(3) 

158,050<4> 6,366,254 69,215<5> 

92,378<6> 3,720,986 14,899<7> 

50,173<8> 

35,214<1°> 

17,174<12> 

33,575<14> 

11,429<1e> 

2,020,968 

1,418,420 

691,770 

1,352,401 

460,360 

9,e 

6,259<11> 

3,501<13) 

6,855<1S» 

2,085<17> 

Equity Incentive 
Plan Awards: 
Market or 
Payout Value 
of Unearned 
Shares, Units 
or Other Rights 
That Have 
Not Vested 
($p 

2,787,980 

600,122 

390,213 

252,102 

141,030 

276,119 

83,984 

(1) Includes RSUs, SISOPs, and individual retention and incentive awards. This column would also include certain 
performance shares granted in 2011 for which the performance period has ended. However, the payout 
percentage applicable to these awards is 0%, so these 2011 performance shares are not included. See the 
CD&A for additional details regarding awards granted in 2013. 

(2) Value based on the December 31, 2013 per-share closing price of PG&E Corporation common stock ($40.28). 

(3) Consists of unvested performance shares. Consistent with SEC rules, the number of shares is presented 
assuming threshold performance. See the CD&A for additional details regarding awards granted in 2013. 

(4) 27,630 RSUs vested on March 3, 2014, 24,477 RSUs will vest on September 13, 2014, 27,630 RSUs will vest on 
March 2, 2015, 7,884 RSUs will vest on September 13, 2015, 40,091 RSUs will vest on March 1, 2016, and 
30,338 RSUs will vest on March 1, 2017. 

(5) 21,561 performance shares are scheduled to vest on September 13, 2014, 23,364 performance shares are 
scheduled to vest on March 2, 2015, and 24,290 performance shares are scheduled to vest on March 1, 2016. 

(6) 27,753 RSUs vested on March 3, 2014, 10,947 RSUs will vest on May 9, 2014, 23,911 RSUs will vest on 
March 2, 2015, 17,909 RSUs will vest on March 1, 2016, and 11,858 RSUs will vest on March 1, 2017. 

(7) 7,488 performance shares are scheduled to vest on March 2, 2015, and 7,411 performance shares are 
scheduled to vest on March 1, 2016. 

(8) 16,390 RSUs vested on March 3, 2014, 14,726 RSUs will vest on March 2, 2015, 11,943 RSUs will vest on 
March 1, 2016, and 7,114 RSUs will vest on March 1, 2017. 

(9) 5,241 performance shares are scheduled to vest on March 2, 2015, and 4,447 performance shares are 
scheduled to vest on March 1, 2016. 

(10) 13,025 RSUs vested on March 3, 2014, 9,803 RSUs will vest on March 2, 2015, 7,642 RSUs will vest on 
March 1, 2016, and 4,744 RSUs will vest on March 1, 2017. 

(11) 3,294 performance shares are scheduled to vest on March 2, 2015, and 2,965 performance shares are 
scheduled to vest on March 1, 2016. 

(12) 5,663 RSUs vested on March 3, 2014, 4,545 RSUs will vest on March 2, 2015, 4,298 RSUs will vest on March 1, 
2016, and 2,608 RSUs will vest on March 1, 2017. 60 SISOPs vested on January 3, 2014. 

(13) 1,871 performance shares are scheduled to vest on March 2, 2015, and 1,630 performance shares are 
scheduled to vest on March 1, 2016. 
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Outstanding Equity Awards at Fiscal Year-End- 2013 
Continued 

(14) 5,484 RSUs vested on March 3, 2014, 3,010 RSUs will vest on August 12, 2014, 5,484 RSUs will vest on 
March 2, 2015, 6,020 RSUs will vest on August 12, 2015, 8,359 RSUs will vest on March 1, 2016, and 5,218 
RSUs will vest on March 1, 2017. 

(15) 3,594 performance shares are scheduled to vest on March 2, 2015, and 3,261 performance shares are 
scheduled to vest on March 1, 2016. 

(16)4,069 RSUs vested on March 3, 2014, 3,194 RSUs will vest on March 2, 2015, 2,506 RSUs will vest on March 1, 
2016, and 1,660 RSUs will vest on March 1, 2017. 

(17) 1,048 performance shares are scheduled to vest on March 2, 2015, and 1,037 performance shares are 
scheduled to vest on March 1, 2016. 
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Option Exercises and Stock Vested During 2013 
This table provides additional information regarding the amounts received during 2013 by NEOs upon vesting or 
transfer of restricted stock and other stock-based awards. 

Option Awards Stock Awards 

Name 

Number of 
Shares Value 
Acquired on Realized on 
Exercise (#) Exercise ($) 

Number of 
Shares 
Acquired on 
Vesting (#)'1' 

Value 
Realized on 
Vesting ($)(1i 

A. F. Eariey, Jr. 36,938 1,545,588 

C. P.Johns 37,261 1,631,777 

K. M. Harvey 13,089 560,864 

H. Park 16,426 700,204 

J. R. Simon 5,640 241,577 

N. Stavropoulos 15,292 678,358 

D. B. Mistry 4,292 183,912 

(1) Reflects RSUs that vested on March 1, 2013, May 9, 2013, August 12, 2013, and September 13, 2013. For 
Mr. Park and Mr. Simon, the value of stock awards includes $89,034 and $2,303, respectively, from the vesting 
of SISOPs that were deferred under the SRSP and that will be distributed seven months following termination 
of employment. 
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Pension Benefits - 201 3 
This table provides information for each NEO relating to accumulated benefits as of December 31, 2013 under any 
plan that provides for payments or other benefits at, after, or relating to retirement. 

Name 
A. F. Earley, Jr. 

C. P.Johns 

K. M. Harvey 

H. Park 

J. R. Simon 

N. Stavropoulos 

D. B. Mistry 

Plan Name 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 
Pacific Gas and Electric Company 
Retirement Plan 
PG&E Corporation Supplemental Executive 
Retirement Plan 

Number of 
Years Credited 
Service (#) 

2.3 

2.3 

17.6 

17.6 

31.3 

31.3 

6.8<1> 

7.1 

6.7 

6.7 

2.6 

2.6 

19.3 

19.3 

Present Value 
of Accumulated 
Benefits ($) 

225,465 

780,470 

1,961,833 

1,842,925 

2,191,638 

4,348,367 

797,667 

311,564 

441,588 

141,535 

107,834 

193,796 

1,303,255 

Payments 
During Last 
Fiscal Year ($) 

245,223 

(1) Effective April 1, 2007, participation in the Pacific Gas and Electric Company Retirement Plan also was made 
available to all employees of PG&E Corporation. Prior to that time, the only PG&E Corporation employees 
who could participate in the retirement plan were individuals who had previously been employed by the 
Utility and participated in the Retirement Plan and were subsequently transferred to PG&E Corporation. 

Additional information regarding compensation 
reported in the Pension Benefits table can be found in 
the CD&A. The present value of accumulated benefits 
as of December 31, 2013 is determined assuming that 
the NEOs retire at the earliest unreduced retirement 
age, using mortality and interest assumptions consistent 
with those used in preparing PG&E Corporation's and 
the Utility's financial statements; namely, the RP2000 
mortality table with generational improvements using 
Scale BB and interest discount rates of 4.89 percent 
and 4.88 percent for the Retirement Plan and the SERP, 
respectively. 

The pension benefits described in the above table are 
provided to officers under two plans. 

The Utility provides retirement benefits to all of its 
employees, including its officers, under the Pacific Gas 
and Electric Company Retirement Plan ("Retirement 
Plan"), which is a tax-qualified defined benefit pension 
plan. The Retirement Plan historically also has covered 
a significant number of PG&E Corporation's employees 
and officers. As of April 1, 2007, all PG&E Corporation 
employees and officers are eligible to participate in the 
Retirement Plan. 
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A participant may begin receiving tax-qualified pension 
benefits at age 55, but benefits will be reduced unless 
the individual has at least 35 years of service. At age 
65, a participant becomes eligible for an unreduced 
pension, irrespective of the years of service. Between 
age 55 and age 65, any pension benefit may be 
reduced based on the number of years of service, and 
in accordance with pre-set charts set forth in the 
Retirement Plan. The benefit formula is 1.7 percent of 
the average annual salary for the last 36 months of 
service multiplied by years of credited service. The 
default form of benefit is a single-life annuity for 
unmarried participants at retirement or a 50 percent 
joint spousal annuity for married participants. However, 
other types of joint pensions are available. 

Effective January 1, 2013, a cash balance benefit has 
been added to the Retirement Plan. Generally, 
employees hired on or after January 1, 2013 will 
participate in the cash balance benefit. Employees 
hired before January 1, 2013 were given a one-time 
opportunity during 2013 to irrevocably select to switch 
to the cash balance benefit on a going-forward basis, 
effective January 1, 2014. No current NEOs elected to 
switch to the cash balance benefit. 

PG&E Corporation has also adopted a non-tax-qualified 
defined benefit pension plan that provides benefits to 
officers and key employees. The benefit formula under 
the SERP is 1.7 percent of the average of the three 
highest combined salary and annual STIP payments 
during the last 10 years of service, multiplied by years 

of credited service. The benefit payable from the SERP 
is reduced by any benefit payable from the Retirement 
Plan. Payments are in the form of a single life annuity 
or, at the election of the officer, a joint spousal annuity. 
Normal retirement age is 65. Benefits may begin earlier, 
subject to reduction depending on years of credited 
service. 

No current NEOs are eligible for unreduced benefits 
under the Retirement Plan or the SERP. At 
December 31, 2013, Mr. Earley and Mr. Harvey were 
eligible for early retirement under both plans. 
Mr. Earley's and Mr. Harvey's benefits would have been 
subject to early retirement reductions of 1.75 percent 
and 15.75 percent, respectively. 

In February 2010, the Compensation Committee 
adopted a policy against crediting additional years of 
service for participants under the SERP. 

During 2012, the PG&E Corporation Board amended 
the SERP such that, effective January 1, 2013, SERP 
participation was closed to new participants. 
Individuals who do not participate in the SERP but 
who are newly hired or promoted to officer after 
January 1, 2013, may be eligible for non-tax-qualified 
pension payments under the 2013 PG&E Corporation 
Defined Contribution Executive Supplemental 
Retirement Plan ("DC-ESRP"). 

All NEOs are participants in the SERP and do not 
participate in the DC-ESRP. 
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Non-Qualified Deferred Compensation - 201 3 
This table provides information for 2013 for each NEO regarding such individual's accounts in non-qualified 
defined contribution plans and other deferred compensation plans as of December 31, 2013. 

Executive Registrant Aggregate Aggregate Aggregate 
Contributions Contributions Earnings in Withdrawals/ Balance 
in Last FY in Last FY Last FY Distribution at Last FYE 

Name ($) ($)(1) ($P ($) ($P 
A. F. Eariey, Jr. 0 50,156 3,142 0 105,664 
C. P.Johns 0 24,778 468,921 0 5,146,862 
K. M. Harvey 0 16,398 16,733 0 433,160 
H. Park 0 104,849 8,426 0 237,177 
J. R. Simon 0 9,141 1,336 0 38,144 
N. Stavropoulos 0 13,535 19,098 0 293,392 
D. B. Mistry 0 4,529 1,650 0 26,496 
(1) Includes the following amounts that were earned and reported for 2013 as compensation in the Summary 

Compensation Table and credited to the officer's deferred compensation account on February 3, 2014: 
Mr. Eariey $50,156, Mr. Johns $24,778, Mr. Harvey $16,398, Mr. Park $15,815, Mr. Simon $6,838, 
Mr. Stavropoulos $13,535, and Mr. Mistry $4,529. 

(2) Represents earnings from the supplemental retirement savings plans described below. Includes the following 
amounts that were reported for 2013 as compensation in the Summary Compensation Table: Mr. Johns $81, 
Mr. Harvey $474, Mr. Park $277, Mr. Stavropoulos $445, and Mr. Mistry $4. 

(3) Includes the following amounts that were reported as compensation in the Summary Compensation Table for 
2013 and prior years: Mr. Eariey $102,020, Mr. Johns $2,693,134, Mr. Harvey $71,433, Mr. Park $200,771, 
Mr. Simon $13,335, Mr. Stavropoulos $166,020, and Mr. Mistry $12,841. 

The table presents balances from both the PG&E 
Corporation Supplemental Retirement Savings Plan for 
deferrals made prior to January 1, 2005 and the PG&E 
Corporation 2005 Supplemental Retirement Savings 
Plan (together, "SRSP Plans") for deferrals made on 
and after January 1, 2005. 

Under the SRSP Plans, officers may defer 5 percent to 
50 percent of their base salary, and all or part of their 
perquisite allowance, STIP payment, and performance 
share award if settled in cash. SISOPs must be deferred 
pursuant to the terms of Prior ESOP. 

PG&E Corporation will also contribute an amount 
equal to any employer contributions due under the 
401(k) plan that were not made due to limitations 
under Internal Revenue Code Sections 401 (m), 
401(a)(17), or 415. 

Earnings are calculated based on the performance of 
the following funds available in the 401(k) plan: Large 
Company Stock Index Fund (2013 return of 
32.5 percent), Small Company Stock Index Fund (2013 
return of 38.3 percent), International Stock Index Fund 
(2013 return of 20.4 percent), Total U.S. Stock Index 
Fund (2013 return of 33.5 percent), Emerging Markets 
Enhanced Index Fund (2013 return of negative 
5.5 percent), World Stock Index Fund (2013 return of 
22.6 percent), Bond Index Fund (2013 return of 
negative 2.1 percent), U.S. Government Bond Index 
Fund (2013 return of negative 2.7 percent), Short Term 
Bond Index Fund (2013 return of 0.5 percent), Money 
Market Investment Fund (2013 return of 0.0 percent), 
Target Date Fund 2010 (2013 return of 5.6 percent), 
Target Date Fund 2015 (2013 return of 8.9 percent), 
Target Date Fund 2020 (2013 return of 13.3 percent), 

Target Date Fund 2025 (2013 return of 16.0 percent), 
Target Date Fund 2030 (2013 return of 18.2 percent), 
Target Date Fund 2035 (2013 return of 19.8 percent), 
Target Date Fund 2040 (2013 return of 21.3 percent), 
Target Date Fund 2045 (2013 return of 21.5 percent), 
Target Date Fund 2050 (2013 return of 21.5 percent), 
Target Date Fund 2055 (2013 return of 21.2 percent), 
and Retirement Income Fund (2013 return of 
5.1 percent). Other available measures are the PG&E 
Corporation Phantom Stock Fund, which mirrors an 
investment in PG&E Corporation common stock (2013 
return of 4.5 percent), and the Aa Utility Bond Fund. 
The Aa Utility Bond Fund accrues interest based on the 
long-term corporate bond yield average for Aa utilities 
reported by Moody's Investors Service (yields reported 
during 2013 ranged from 3.7 percent to 4.5 percent). 
Pre-2005 deferrals are limited to the Large Company 
Stock Index Fund, the PG&E Corporation Phantom 
Stock Fund, and the Aa Utility Bond Fund. In general, 
the earnings measures are selected by the officer and 
may be reallocated subject to restrictions imposed by 
regulations of the SEC. However, SISOP deferrals may 
only be invested in the PG&E Corporation Phantom 
Stock Fund and may not be reallocated. 

Officers may elect deferrals to be distributed in 1 to 10 
installments commencing in January of the year 
following termination of employment. For deferrals 
made in 2005 and thereafter, distributions may 
commence seven months after termination of 
employment or in January of a year specified by the 
officer. Earlier distributions may be made in the case of 
an officer's death. The plan administrator may, in its 
discretion, permit earlier withdrawals as requested by 
participants to meet unforeseen emergencies. 
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Potential Payments upon Resignation, Retirement, Termination, 
Change in Control, Death, or Disability 

The NEOs are eligible to receive certain benefits upon 
termination, or when a Change in Control (as defined 
in the officer severance policies) occurs and either 
(1) the officer is terminated in connection with the 
Change in Control, or (2) the acquiring company does 
not continue or assume outstanding LTIP awards. 

The following discussion of potential payments to 
NEOs upon termination or a Change in Control 
assumes that the value of any stock-based 
compensation received was $40.28 per share, which 
was the closing price of PG&E Corporation common 

stock on December 31, 2013. The tables below 
generally exclude (1) payments for services already 
rendered (such as unpaid and earned salary), which 
would be due to the NEO even if the individual had 
remained employed with the companies, 
(2) post-retirement benefits that would be available to 
employees generally, and (3) any deferred 
compensation that was previously earned but would 
become payable due to the termination (these deferred 
amounts are reflected earlier in the joint proxy 
statement, in the table entitled "Non-Qualified Deferred 
Com pensati on —2013"). 

This table estimates potential payments for each NEO as if that individual terminated from employment or an 
applicable Change-in-Control event occurred effective December 31, 2013. The value of actual cash and equity 
received on or shortly after December 31, 2013 would be less than the "total" amount listed below because 
(1) pension benefits are paid in the form of a life annuity, and (2) stock awards reflected in the table will be 
payable only after vesting, which may occur in subsequent years. 

Name 
Resignation/ 
Retirement ($) 

Termination 
For Cause ($) 

Termination 
Without 
Cause ($) 

Change in 
Control'1' 
($) 

Death or 
Disability ($)'2' 

A. F. Earley, Jr. 
Value of Accumulated Pension Benefits 
Value of Stock Awards Vesting*3' 
Severance Payment 
Tax Restoration 
Short-Term Incentive Plan Award'4' 
Health Care Insurance 
Career Transition 
Relocation'5' 

Total 

1,041,369 
281,713 

0 
0 

1,250,000 
0 
0 

25,000 
2,598,082 

1,041,369 
0 
0 
0 
0 
0 
0 

25,000 
1,066,369 

1,041,369 
281,713 

0 
0 

1,250,000 
0 
0 

25,000 
2,598,082 

1,041,369 
6,832,967 

0 
0 

1,250,000 
0 
0 

25,000 
9,149,336 

549,112 
6,832,967 

0 
0 

1,250,000 
0 
0 

25,000 
8,657,079 

C. P.Johns 
Value of Accumulated Pension Benefits 
Value of Stock Awards Vesting*3' 
Severance Payment 
Tax Restoration 
Short-Term Incentive Plan Award'4' 
Health Care Insurance 
Career Transition 

Total 

4,292,388 
0 
0 
0 

562,708 
0 
0 

4,855,096 

4,292,388 
0 
0 
0 
0 
0 
0 

4,292,388 

4,292,388 
2,860,284 
2,642,500 

0 
562,708 

29,013 
15,000 

10,401,893 

4,292,388 
4,086,779 
3,953,125 

0 
562,708 

0 
0 

12,895,000 

3,350,420 
4,086,779 

0 
0 

562,708 
0 
0 

7,999,907 

K. M. Harvey 
Value of Accumulated Pension Benefits 7,071,111 7,071,111 7,071,111 7,071,111 4,280,181 
Value of Stock Awards Vesting*3' 2,318,144 0 2,318,144 2,209,027 2,209,027 
Severance Payment 0 0 2,021,300 3,024,872 0 
Tax Restoration 0 0 0 0 0 
Short-Term Incentive Plan Award'4' 413,791 0 413,791 413,791 413,791 
Health Care Insurance 0 0 40,047 0 0 
Career Transition 0 0 15,000 0 0 
Payment in lieu of Post-Retirement Life 

Insurance'6' 579,501 579,501 579,501 579,501 0 
Total 10,382,547 7,650,612 12,458,894 13,298,302 6,902,999 

H. Park 
Value of Accumulated Pension Benefits 1,183,038 1,183,038 1,183,038 1,183,038 603,452 
Value of Stock Awards Vesting*3' 0 0 1,045,363 1,558,564 1,558,564 
Severance Payment 0 0 1,936,000 2,897,975 0 
Tax Restoration 0 0 0 0 0 
Short-Term Incentive Plan Award'4' 360,992 0 360,992 360,992 360,992 
Health Care Insurance 0 0 40,047 0 0 
Career Transition 0 0 15,000 0 0 

Total 1,544,030 1,183,038 4,580,440 6,000,569 2,523,008 
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Termination Change in 
Resignation/ Termination Without Control*1' Death or 

Name Retirement ($) For Cause ($) Cause ($) ($) Disability ($)(2) 

J. R. Simon 
Value of Accumulated Pension Benefits 620,895 620,895 620,895 620,895 324,993 
Value of Stock Awards Vesting*3' 0 0 465,496 754,231 754,231 
Severance Payment 0 0 1,261,700 1,888,379 0 
Tax Restoration 0 0 0 0 0 
Short-Term Incentive Plan Award*4' 222,460 0 222,460 222,460 222,460 
Health Care Insurance 0 0 40,047 0 0 
Career Transition 0 0 15,000 0 0 

Total 843,355 620,895 2,625,598 3,485,965 1,301,684 

N. Stavropoulos 
Value of Accumulated Pension Benefits 383,584 383,584 383,584 383,584 270,384 
Value of Stock Awards Vesting*3' 0 0 900,709 1,459,089 1,459,089 
Severance Payment 0 0 1,799,680 1,799,680 0 
Tax Restoration 0 0 0 0 0 
Short-Term Incentive Plan Award*4' 335,800 0 335,800 335,800 335,800 
Health Care Insurance 0 0 29,013 29,013 0 
Career Transition 0 0 15,000 15,000 0 

Total 719,384 383,584 3,463,786 4,022,166 2,065,273 

D. B. Mistry 
Value of Accumulated Pension Benefits 1,745,996 1,745,996 1,745,996 1,745,996 1,445,102 
Value of Stock Awards Vesting*3' 0 0 331,911 504,537 504,537 
Severance Payment 0 0 772,560 772,560 0 
Tax Restoration 0 0 0 0 0 
Short-Term Incentive Plan Award*4' 158,935 0 158,935 158,935 158,935 
Health Care Insurance 0 0 13,841 13,841 0 
Career Transition 0 0 15,000 15,000 0 

Total 1,904,931 1,745,996 3,038,243 3,210,869 2,108,574 

(1) Payments made in connection with a Change in Control may require shareholder approval, pursuant to the 
PG&E Corporation Golden Parachute Restriction Policy, discussed below. 

(2) For pension payments, the number reflects the value of aggregated benefits upon termination due to death. 
Pension payments upon termination due to disability would be the same as in the event of resignation. 

(3) Reflects continued or accelerated vesting of outstanding equity-based awards. Based on performance through 
December 31, 2013, no payments would be made with respect to outstanding performance shares. 

(4) Assumes an overall STIP performance score of 1.0. 

(5) Mr. Earley waived his rights under the officer severance policy in return for reasonable costs for relocation to 
Detroit, Michigan upon separation from employment. 

(6) Lump-sum cash benefit equal to the present value of a post-retirement life insurance policy with coverage 
equal to the NEO's last 12 months of salary. 

Pension Benefits in General 

If any NEO is terminated for any reason, that officer 
generally is entitled to receive accrued and vested 
pension benefits, as described in the narrative 
accompanying the "Pension Benefits—2013" table. The 
value of the pension benefit will be paid out over time 
in the form of an annuity, consistent with payment 
elections made by the NEO. The qualified plan is 
funded by contributions from both PG&E Corporation 
and the Utility. Payments from the non-qualified plan 
are paid by PG&E Corporation. 

The value of pension benefits reported in the table 
above is identical in all termination scenarios, except if 

any NEO's employment is terminated due to that 
officer's death. In that case, the amount of pension 
benefits depends on the officer's age at death and the 
number of years worked at PG&E Corporation and the 
Utility. If (1) the officer was at least 55 years of age, or 
(2) the combined total of his or her age and the 
number of years worked exceeded 70, then the 
officer's surviving spouse or beneficiary would be 
entitled to an immediate commencement of payment of 
50 percent of the single life pension benefit that would 
otherwise have been available to the officer at age 65. 
For all other officers, the pre-retirement survivor's 
benefit would commence in the month that starts the 
day after that officer would have reached age 55. The 
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value of this benefit would be 50 percent of the single 
life pension benefit that would otherwise have been 
available to the officer at age 55. 

Officer Severance Policies in General 

Two officer severance policies provide for severance 
payments and the treatment of certain LTIP awards 
upon termination with cause, termination without 
cause, and termination in connection with a Change in 
Control (unless such benefits have been waived). 
Benefits under the officer severance policies are paid 
by the individual's former employer. 

D PG&E Corporation's 2012 Officer Severance Policy 
("2012 Severance Policy") applies to ail new 
officers hired or promoted on or after March 1, 
2012. 

D The predecessor PG&E Corporation Officer 
Severance Policy ("Predecessor Severance Policy") 
currently applies to ail individuals who became 
officers prior March 1, 2012. It will continue to 
apply to such individuals until February 17, 2015, 
to the extent that the 2012 Severance Policy would 
reduce an NEO's aggregate severance benefit 
levels. After that time, ail officers will be subject to 
the 2012 Severance Policy. The 2012 amendments 
to the officer severance policies are discussed in 
more detail in the CD&A. 

Mr. Earley generally waived his rights under the officer 
severance policies. All other NEOs are eligible for 
benefits under the Predecessor Severance Policy. 

Potential Payments - Resignation/Retirement 

LTIP Awards. The LTIP and LTIP award agreements 
and guidelines provide that unvested RSUs, 
performance shares, and SISOPs generally are 
cancelled upon resignation, unless that individual's 
resignation qualifies as a "retirement." For these 
purposes, "retirement" means a termination of 
employment, other than for cause, that occurs when an 
employee is at least 55 years old and has been 
employed for at least the last five consecutive years 
immediately before termination. If the individual 
"retires," then: 

D Unvested annual RSU awards continue to vest and 
will become payable as if the officer remained 
employed (unless retirement occurs within two 
years following a Change in Control, in which 
case shares underlying the RSUs vest and are paid 
out within 60 days following the retirement), 

D Unvested performance shares continue to vest and 
will become payable as if the officer remained 
employed, and 

D Unvested SISOPs immediately vest and are 
payable seven months following retirement. 

With respect to Mr. Earley's one-time supplemental 
RSU and performance share awards granted in 2011, 
upon resignation a prorated portion of these awards 
would continue to vest. 

Mr. Harvey was the only NEO who was retirement-
eligible under the LTIP as of December 31, 2013. 

STIP. If an NEO resigns or retires on or after 
December 31 of a performance year, that NEO will be 
entitled to receive a lump-sum STIP payment for that 
calendar year. 

If an NEO resigns prior to December 31 of any 
calendar year, potential STIP payments for that year are 
forfeited. 

If an NEO retires before December 31 of any calendar 
year, then the Compensation Committee may, in its 
discretion, approve providing the retired NEO with a 
lump-sum STIP payment for that calendar year. Any 
such STIP payment generally would be prorated to 
reflect the amount of time that the retired NEO was 
employed during the performance period. 

Any STIP payment generally would reflect the STIP 
performance score applicable to active employees, and 
would be paid by the former employer at the same 
time as for active employees. 

Post-Retirement Life insurance Benefits. Upon 
retirement (as defined under the qualified pension 
plan), all employees of PG&E Corporation, the Utility, 
and certain subsidiaries are eligible to receive a life 
insurance coverage benefit under the Post-Retirement 
Life Insurance Plan of Pacific Gas and Electric 
Company. If an employee retires at age 55 or older 
with at least 15 years of service ("qualifying 
retirement") with the companies and their subsidiaries, 
the employee may qualify for a different "benefit level" 
and the value of the benefit may increase. Each 
retiree's applicable "benefit level" is determined based 
on factors such as the participant's position with the 
company at retirement and the date of hire or 
promotion. Prior to December 31, 2008, upon 
qualifying retirement, certain benefit levels also 
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permitted the retiree to elect to receive the benefit in 
the form of a lump-sum cash payment equal to the 
present value of the insurance coverage benefit. 
Participants no longer may elect the cash payment 
upon retirement, but certain individuals who were 
employees as of December 31, 2008 and who were 
likely upon retirement to qualify for the benefit levels 
that previously offered the cash alternative were given 
the opportunity to make a one-time election as to 
whether to receive future benefits (if any) as insurance 
coverage or in the form of a lump-sum cash payment. 
Benefits are paid by the former employer. 

Upon qualifying retirement, each NEO, except 
Messrs. Earley and Stavropoulos, would receive a 
lump-sum cash benefit equal to the present value of a 
post-retirement life insurance policy with coverage 
equal to the NEO's last 12 months of salary. Upon 
qualifying retirement, Messrs. Earley and Stavropoulos 
would be entitled to receive a life insurance benefit in 
the amount of $50,000. 

Mr. Harvey is the only NEO who would have been 
eligible for such life-insurance related benefits if he 
had retired on December 31, 2013. 

Potential Payments - Termination for Cause 

If an officer is terminated for cause, that officer is not 
eligible to receive a STIP payment for that year. All 
outstanding RSUs, performance shares, and SISOPs are 
cancelled. No severance payment is available. 

As provided in the officer severance policies, in 
general, an officer is terminated "for cause" if the 
employer determines in good faith that the officer has 
engaged in, committed, or is responsible for: 

D Serious misconduct, gross negligence, theft, or 
fraud against PG&E Corporation and/or the 
officer's employer, 

D Refusal or unwillingness to perform his or her 
duties, 

D Inappropriate conduct in violation of PG&E 
Corporation's equal employment opportunity 
policy, 

D Conduct that reflects adversely upon, or making 
any remarks disparaging of, PG&E Corporation, its 
Board, officers, or employees, or its affiliates or 
subsidiaries, 

D Insubordination, 

D Any willful act that is likely to injure the 
reputation, business, or business relationship of 
PG&E Corporation or its subsidiaries or affiliates, 
or 

D Violation of any fiduciary duty, or breach of any 
duty of loyalty. 

With respect to vesting of LTIP awards, "cause" is 
determined in the sole discretion of PG&E Corporation, 
and generally includes dishonesty, a criminal offense, 
or violation of a work rule. For Mr. Earley's LTIP 
awards, "cause" is specifically defined in the same 
manner as in the Officer Severance Policies. 

Potential Payments - Termination Without Cause 

LTIP Awards. Termination provisions are described in 
the officer severance policies and LTIP award 
agreements. 

D Unvested RSU awards generally continue to vest 
for a number of months equivalent to the officer's 
"severance multiple" as set forth in the officer 
severance policies (for all NEOs except Mr. Earley, 
the number of months employed up to 18 months 
or 24 months, depending on officer level). 

D Unvested performance shares generally vest 
proportionately based on the number of months 
during the performance period that the officer was 
employed divided by 36 months. Any vested 
performance shares are settled, if at all, at the end 
of the applicable performance period. 

D Two-thirds of unvested SISOPs vest, and the 
remaining unvested SISOPs are forfeited. 

However, if the officer is at least 55 years of age with 
at least five years of service, his or her termination 
without cause is treated as a retirement under the 
terms of the LTIP (and its predecessor). (Please see the 
section entitled "Potential Payments—Resignation/ 
Retirement" for a discussion of vesting provisions.) 

With respect to Mr. Earley's initial September 2011 and 
annual LTIP awards, if he has completed at least three 
years of employment, upon termination without cause, 
a prorated portion of the award would continue to 
vest. With respect to his one-time supplemental LTIP 
awards that also were granted in September 2011, a 
prorated portion of these awards would continue to 
vest. 
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Severance Payment. All NEOs, except Mr. Earley, are 
subject to the Predecessor Severance Policy and would 
be entitled to a lump-sum payment of up to one and 
one-half or two times annual base salary and STIP 
target (the applicable severance multiple being 
dependent on an officer's level). Mr. Earley waived his 
rights to cash severance payments under the officer 
severance policies. 

STIP. If an officer is terminated before December 31 of 
a given year and has at least six months of service in 
that year, the Predecessor Severance Policy provides 
that the officer is eligible to receive a prorated STIP 
award for that year. Such STIP payment generally 
would reflect the STIP performance score applicable to 
active employees, and would be prorated to reflect the 
amount of time that the officer was employed during 
the performance period. Payments would be made at 
the same time as for active employees. Mr. Earley has 
waived his rights to these amounts under the officer 
severance policies. 

Miscellaneous Benefits. The officer is entitled to receive 
a lump-sum cash payment equal to the estimated value 
of 18 months of COBRA premiums, based on the 
officer's benefit levels at the time of termination (with 
such payment subject to taxation under applicable 
law), and career transition services. Mr. Earley has also 
waived these benefits. 

Covenants. In consideration for severance benefits 
other than those relating to LTIP awards, (1) the officer 
agrees not to divulge any confidential or privileged 
information obtained during his or her employment, 
(2) during a period equal to the severance multiple, 
the officer agrees to a covenant to, among other things, 
refrain from soliciting customers and employees, and 
(3) the officer agrees to assist in legal proceedings as 
reasonably required during this period. 

Potential Payments - Severance in Connection 
with Change in Control 

Change-in-Control benefits require a "double trigger" 
and are not payable based on a Change-in-Control 
event alone. 

Benefits in connection with a Change in Control are 
provided by the officer severance policies, the LTIP, 
and related award agreements and guidelines. Benefits 
may be limited by the PG&E Corporation Golden 
Parachute Restriction Policy, which was adopted on 
February 15, 2006 and is discussed further below. 

In general, a Change in Control occurs if any of the 
following occur: 

1. Any person or entity (excluding any employee 
benefit plan or plan fiduciary) becomes the direct 
or indirect owner of more than 20 percent of 
PG&E Corporation's outstanding common stock. 

2. Over any two-year period, a majority of the PG&E 
Corporation directors in office at the beginning of 
the period are no longer in office (unless each 
new director was elected or nominated for 
shareholder election by at least two-thirds of the 
remaining active directors who also were in office 
at the beginning of the period). 

3. Following any shareholder-approved consolidation 
or merger of PG&E Corporation, the former PG&E 
Corporation shareholders own less than 70 percent 
of the voting power in the surviving entity (or 
parent of the surviving entity). 

4. PG&E Corporation shareholders approve either 
(a) the sale, lease, exchange, or other transfer of 
all or substantially all of PG&E Corporation's 
assets, or (b) a plan or proposal for the liquidation 
or dissolution of PG&E Corporation. 

If shareholders approve the 2014 LTIP as proposed in 
Item No. 4 in this Joint Proxy Statement, then the 
definition of change in control will be amended as 
described in Item No. 4, on page 63. These 
amendments will become effective at the same time 
that the 2014 LTIP becomes effective, so as to provide 
a uniform definition of "change in control" for 
executive compensation. For officers who currently are 
eligible for severance benefits under the officer 
severance policies, if the amended definition of 
Change in Control would reduce the aggregate level of 
benefits for that officer, then the amendments will 
become effective three years after the officer receives 
notice of the amendment. 

LTIP Awards. Following a Change in Control, LTIP 
awards generally accelerate or automatically vest if 
either (a) the successor company fails to continue or 
substitute previously granted awards in a manner that 
preserves the value of those awards, or (b) the award 
recipient is terminated (including constructive 
termination) in connection with a Change in Control 
during a set period of time before and after the 
Change in Control. Specific acceleration, vesting, and 
settlement provisions are as follows (subject to any 
delays necessary to comply with Internal Revenue 
Code Section 409A). 
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Potential Payments upon Resignation, Retirement, Termination, 
Change in Control, Death, or Disability 

Continued 

Treatment of Unvested LTIP Awards Upon Termination Without 
Cause in Connection With a Change in Control (CIC) 

Termination Within 
Three Months 

Before CIC 

Termination Within 
Two Years After 

CIC 

CIC Occurs and Acquiror Does Not 
Assume, Continue, or Grant 

Substitute LTIP Awards 

Performance 
Shares 

Vest upon CIC, payable at 
end of performance period 

Vest upon termination, 
payable at end of 
performance period 

Vest upon CIC, payable at end of 
performance period, but based on a 
payout factor measuring TSR for the 
period from the beginning of the 
performance period to the date of CIC 

RSUs Vest upon CIC, settled under 
normal schedule (includes 
any RSUs that would have 
continued to vest after 
termination) 

Vest upon termination, 
settled within 60 days 

Vest upon CIC, settled under normal 
schedule 

SISOPs Vest upon termination Vest upon termination Vest upon CIC 

Severance Payment. The Predecessor Severance Policy 
provides enhanced Change-in-Control severance 
benefits to "covered officers" who, as of February 29, 
2012, were in the position of Senior Vice President or 
higher at PG&E Corporation, or were the principal 
executive officer of the Utility or PG&E Corporation 
Support Services, Inc. (a subsidiary of PG&E 
Corporation). Such officers include Messrs. Johns, 
Harvey, Park, and Simon. Mr. Stavropoulos became 
eligible for Change-in-Control severance benefits under 
the 2012 Officer Severance Policy as of February 29, 
2012, except that during the next three years, he would 
remain eligible for benefits under the Predecessor 
Severance Policy to the extent the terms of the 2012 
Officer Severance Policy would reduce his aggregate 
level of benefits. 

If a covered officer is terminated without cause or is 
constructively terminated in connection with a Change 
in Control (which includes termination prior to a 
Potential Change in Control, as defined in the officer 
severance policies), the officer would be eligible for a 
lump-sum payment equal to the total of: 

1. Unpaid base salary earned through the termination 
date, 

2. Any accrued but unpaid vacation pay, and 

3. Three times the sum of target STIP for the fiscal 
year in which termination occurs and the officer's 
annual base salary in effect immediately before 
either the date of termination or the Change in 
Control, whichever is greater. 

For these purposes, "cause" means: 

(i) The covered officer's willful and continued failure 
to substantially perform the officer's duties with 
PG&E Corporation or one of its affiliates, after a 
written Board demand for substantial performance 
is delivered to the officer, or 

(ii) The willful engagement in illegal conduct or gross 
misconduct that is materially injurious to PG&E 
Corporation. 

Constructive termination includes resignation in 
connection with conditions that constitute Good 
Reason as defined in the officer severance policies 
(which includes, among other things, a material 
diminution in duties, authority, or base compensation). 

Mr. Earley waived his rights to Change-in-Control 
severance benefits under the officer severance policies. 
If Mr. Stavropoulos or Mr. Mistry had been terminated 
in connection with a Change in Control as of 
December 31, 2013, they would have been eligible for 
standard severance benefits, as discussed in the section 
entitled "Potential Payments—Termination Without 
Cause." 

STIP. If a covered officer is terminated without cause 
or is constructively terminated in connection with a 
Change in Control, the Predecessor Severance Policy 
provides that the officer will receive a lump-sum 
payment equal to the total of the officer's target STIP 
calculated for the fiscal year in which termination 
occurs. Mr. Earley waived his rights to 
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Potential Payments upon Resignation, Retirement, Termination, 
Change in Control, Death, or Disability 

Continued 

Change-in-Control severance benefits under the officer 
severance policies. If Mr. Stavropoulos or Mr. Mistry 
had been terminated in connection with a Change in 
Control as of December 31, 2013, they would have 
been eligible for STIP payments, as discussed in the 
section entitled "Potential Payments—Termination 
Without Cause." 

Tax Reimbursement. Prior to February 15, 2011, the 
Predecessor Severance Policy reimbursed covered 
officers for the value of any excise taxes levied under 
Internal Revenue Code Section 4999 on severance 
benefits provided in connection with any change in 
control. No such tax gross-up payments are available 
for officers who became subject to the Predecessor 
Severance Policy after February 15, 2011, and no such 
gross-ups are provided in the 2012 Officer Severance 
Policy. 

For covered officers who were eligible for the excise 
tax gross-up, the terms of the Predecessor Severance 
Policy provide that the removal of the excise tax 
gross-up cannot become effective until three years after 
notice. Therefore, the tax gross-up for those previously 
eligible officers was eliminated in March 2014. 

Until the February 2012 amendment, the excise tax 
gross-up provisions of the Predecessor Severance 
Policy had not been amended since they were first 
adopted in 1999. There are no other policies, 
arrangements, or agreements that provide for excise 
tax gross-ups to any NEOs of PG&E Corporation or the 
Utility. 

Other Benefits. Upon a termination in connection with 
a Change in Control, the Predecessor Severance Policy 
provides that certain benefits conditioned upon 
continued future employment, such as additional years 
of credited service previously granted under the SERP, 
are accelerated. In February 2010, the Committee 
adopted a policy against crediting additional years of 
service for participants under the SERP, and no current 
NEOs have such credits. 

PG&E Corporation Golden Parachute Restriction 
Policy. The Golden Parachute Restriction Policy was 
adopted by the PG&E Corporation Board of Directors 
on February 15, 2006, and requires shareholder 
approval of executive severance payments provided in 
connection with any change in control, to the extent 
that those payments exceed 2.99 times the sum of a 
covered officer's base salary and target annual bonus. 

The policy applies to the value of cash, special 
benefits, or perquisites that are due to the executive 
following or in connection with both (1) a change in 
control, and (2) the termination or constructive 
termination of an officer of PG&E Corporation, the 
Utility, or their subsidiaries at the level of Senior Vice 
President or higher. It does not apply to the value of 
benefits that would be triggered by a change in control 
without severance, or to the value of benefits that 
would be triggered by severance in the absence of a 
change in control. The Golden Parachute Restriction 
Policy also does not apply to certain enumerated 
payments, including, among others, compensation for 
services rendered prior to termination, tax restoration 
payments, and accelerated vesting or settlement of 
equity awards. 

Potential Payments - Termination Due to Death 
or Disability 

LTIP Awards. If an officer's employment is terminated 
due to death or disability, LTIP awards are treated as 
follows: 

D If a participant's death or disability (as defined 
under Internal Revenue Code Section 409A) occurs 
while employed, unvested RSUs vest immediately 
and will be settled within 60 days. If a 
participant's death or disability occurs following 
termination, unvested RSUs and any RSUs that 
would have vested under a continued vesting 
period (e.g., upon retirement) vest immediately 
and will be settled within 60 days. 

D Unvested performance shares vest immediately. 
Vested shares are payable, if at all, as soon as 
practicable after completion of the performance 
period relevant to the performance share award. 

D Unvested SISOPs vest immediately after death or 
termination due to disability (other than long-term 
disability) and are payable as soon as practicable. 

Vested LTIP awards are payable to the officer's 
designated beneficiary(ies), or otherwise in accordance 
with the officer's instructions or by law. 

STIP. If an officer's employment is terminated due to 
death or disability before December 31 of the STIP 
performance year, a prorated portion of the target STIP 
award will become payable to the officer, or in the 
case of death, to the officer's beneficiary(ies), at the 
same time as STIP payments are made to active 
employees. 
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Item No. 4: 
PG&E Corporation Management Proposal 

Approval of the PG&E Corporation 2014 Long-Term 
Incentive Plan 

To Be Voted on by PG&E Corporation Shareholders Only 

PG&E Corporation management requests that the 
shareholders of PG&E Corporation approve the PG&E 
Corporation 2014 Long-Term Incentive Plan ("2014 
LTIP") described below. The 2014 LTIP will become 
effective upon approval by PG&E Corporation's 
shareholders. 

The PG&E Corporation Board of Directors has 
unanimously approved the 2014 LTIP to replace the 
current PG&E Corporation 2006 Long-Term Incentive 
Plan ("2006 LTIP"). Subject to, and upon, shareholder 
approval of the proposed 2014 LTIP, no new awards 
will be granted pursuant to the 2006 LTIP. Primary 
differences between the proposed 2014 LTIP and the 
2006 LTIP are the addition of the following elements: 

D A limit on the annual value of awards provided to 
non-employee directors of $400,000; requires 
shareholder approval to change this limit. 

D Amendments to the definition of "change in 
control" to (1) require "consummation" of the 
sale, lease, exchange, or other transfer of 
substantially all of PG&E Corporation's assets 
(shareholder approval, alone, would not trigger a 
change in control), and (2) change to 30 percent 
(from 20 percent) the percentage of voting power 
that one entity must obtain to trigger a change in 
control. 

D A requirement that, upon a change in control, a 
non-employee director's awards vest only if the 
non-employee director also is terminated (other 
than due to resignation); these awards no longer 
will vest based solely on the occurrence of the 
change in control. 

The following is a summary of the principal features of 
the 2014 LTIP. This summary, however, does not 
purport to be a complete description of all of the 
provisions of the 2014 LTIP. It is qualified in its entirety 
by reference to the full text of the 2014 LTIP. A copy of 
the 2014 LTIP is attached to this Joint Proxy Statement 
as Appendix B, and shareholders are urged to read the 
2014 LTIP in its entirety. 

Purpose 
The purpose of the 2014 LTIP is to advance the 
interests of PG&E Corporation and its shareholders by 
providing key management employees, non-employee 
directors, and other eligible participants with 
stock-based financial incentives to align participants' 
interests with the interests of PG&E Corporation's 
shareholders in the long-term success of PG&E 
Corporation. 

The adoption of the 2014 LTIP was recommended by 
the PG&E Corporation Compensation Committee 
("Committee"), which is composed entirely of 
independent directors, as defined in PG&E 
Corporation's Corporate Governance Guidelines. The 
Board of Directors has delegated administration of the 
2014 LTIP to the Committee. 

Request for Shares, Dilution and Overhang 
In order to give PG&E Corporation the flexibility to 
responsibly address its future equity compensation 
needs, we are requesting that shareholders approve the 
2014 LTIP, under which 17,000,000 shares (less one 
share for every one share of PG&E Corporation 
common stock covered by an award granted under the 
2006 LTIP after December 31, 2013 and prior to the 
effective date of the 2014 LTIP) are authorized for 
issuance under the plan. As of December 31, 2013, 
there were approximately 3.3 million shares available 
for grant under the 2006 LTIP and approximately 
6.2 million shares covered by outstanding equity 
awards. Recent annual grant levels for the preceding 
three fiscal years have averaged approximately 
1.8 million shares for an average annual burn rate of 
approximately 0.42 percent. The "burn rate" is the ratio 
of the number of shares underlying awards, including 
performance-based awards valued at target, granted 
under the plan during a fiscal year to the number of 
PG&E Corporation's weighted average common shares 
outstanding at the corresponding fiscal year-end. PG&E 
Corporation's overhang is approximately 2.0 percent 
based on outstanding common shares as of 
December 31, 2013. If the 2014 LTIP is approved, 
PG&E Corporation's overhang would increase to 
approximately 4.8 percent. We calculate "overhang" as 
the total of (a) shares underlying outstanding awards 
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plus shares available for issuance under future equity 
awards, divided by (b) the total number of shares 
outstanding, shares underlying outstanding awards and 
shares available for issuance under future equity 
awards. For this calculation, performance shares are 
counted assuming maximum payout. The closing price 
of a share of PG&E Corporation common stock on 
December 31, 2013 was $40.28. 

When considering the number of shares to reserve for 
issuance under the 2014 LTIP, the Committee reviewed, 
among other things, the potential dilution to PG&E 
Corporation's current shareholders as measured by 
burn rate and overhang, projected future share usage, 
and projected future forfeitures. The projected future 
usage of shares for long-term incentive awards under 
the 2014 LTIP was reviewed under scenarios based on 
a variety of assumptions. Depending on assumptions, 
the number of shares under the 2014 LTIP, in 
combination with the shares added back to the plan 
from forfeitures of awards granted under the 2014 LTIP 
and added to the plan from forfeitures of awards 
granted under the 2006 LTIP, is expected to satisfy 
PG&E Corporation's and the Pacific Gas and Electric 
Company's ("Utility") equity compensation needs 
through at least the 2019 annual meeting of 
shareholders. The Committee is committed to 
effectively managing the number of shares reserved for 
issuance under the 2014 LTIP while minimizing 
shareholder dilution. 

In addition, PG&E Corporation is seeking shareholder 
approval of the material terms of the 2014 LTIP for 
purposes of Section 162(m) of the Internal Revenue 
Code (the "Code"). Code Section 162(m) sets limits on 
PG&E Corporation's federal income tax deduction for 
compensation paid in a taxable year to its CEO and to 
other covered employees under Section 162(m) of the 
Code. "Qualified performance-based compensation" is 
not subject to this deduction limit and, therefore, is 
fully deductible if certain conditions are met. One of 
the conditions is shareholder approval of the material 
terms of the performance goals under which the 
compensation is paid. 

Types of Incentive Awards 
Under the 2014 LTIP the Committee has discretion to 
grant restricted stock awards, restricted stock units 
("RSUs"), performance shares, performance units, stock 
options, stock appreciation rights ("SARs"), deferred 
compensation awards, and other stock-based awards. 
The stock options may be incentive stock options 
("ISOs") intended to qualify for special tax treatment or 
non-qualified stock options ("NQSOs"). SARs may be 
freestanding or granted in relation to a stock option as 
a tandem SAR. In addition, non-employee directors are 
eligible to receive automatic awards (see "Automatic 

Awards for Non-Employee Directors" below) as well as 
discretionary awards. 

Except with respect to awards to non-employee 
directors, the type of incentive award being granted, as 
weii as the terms and conditions of the award, is 
determined by the Committee at the time of grant, 
consistent with any restrictions in the 2014 LTIP. 

Specific awards will be reflected in an applicable 
agreement between PG&E Corporation and the 
participant. Those awards will be subject to ail 
applicable terms and conditions of the 2014 LTIP, and 
also may be subject to any other terms and conditions 
consistent with the 2014 LTIP, including accelerated 
vesting or settlement in the event of a participant's 
death, disability, or a termination of employment. The 
provisions of the various agreements entered into 
under the 2014 LTIP do not need to be identical. 

Eligibility 
Ail employees (including officers) of PG&E 
Corporation, its subsidiaries, and affiliates are eligible 
to participate in the 2014 LTIP. Consultants are also 
eligible to receive incentive awards under the 2014 
LTIP. Non-employee directors of PG&E Corporation are 
eligible to receive automatic awards and discretionary 
awards. Under certain circumstances, prospective 
employees, directors, and consultants are also eligible 
for awards. 

As of December 31, 2013, there were 11 current or 
former officers of PG&E Corporation, 62 current or 
former officers of PG&E Corporation subsidiaries, 1,022 
current or former employees of PG&E Corporation and 
its subsidiaries, and 14 current or former non-employee 
directors of PG&E Corporation participating in the 2006 
LTIP. 

Administration 
The Committee will administer the 2014 LTIP. Among 
other powers, the Committee generally will have the 
power to: 
D Determine the eligible participants who will be 

granted incentive awards, 

D Determine the amount and type of award, 

D Determine the applicable fair market value of 
PG&E Corporation common stock, 

D Determine the terms and conditions of awards, 

D Construe and interpret the 2014 LTIP, and 

D Make ail other determinations relating to the 2014 
LTIP, to the extent permitted by applicable law 
and subject to certain restrictions specified in the 
2014 LTIP. 
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The Board of Directors also may delegate to the PG&E 
Corporation Chief Executive Officer ("CEO") the 
authority to make awards to certain eligible participants 
within the guidelines adopted by the Committee. The 
Committee may delegate authority to the CEO or the 
Senior Vice President, Human Resources with respect 
to ministerial matters. 

Automatic awards to non-employee directors of PG&E 
Corporation will be made strictly in accordance with 
the terms and conditions specified in the 2014 LTIP, 
and discretionary awards, if any, to non-employee 
directors will be approved by the PG&E Corporation 
Board of Directors. 

While either company is a "publicly held corporation" 
within the meaning of Code Section 162(m), the Board 
may establish a committee of "outside directors" within 
the meaning of Code Section 162(m) to approve the 
grant of any award which might reasonably be 
anticipated to result in the payment of employee 
remuneration that would otherwise exceed the limit on 
employee remuneration deductible for income tax 
purposes pursuant to Code Section 162(m). 

Effective Date and Duration of the 2014 LTIP 
The 2014 LTIP will become effective upon approval by 
PG&E Corporation shareholders, and will have a term 
of 10 years from shareholder approval, unless it is 
terminated sooner according to the terms of the 2014 
LTIP. ISOs may only be granted within 10 years of the 
date that the PG&E Corporation Board approved the 
2014 LTIP. 

Shares Subject to the 2014 LTIP 
Subject to adjustment for certain events affecting the 
stock of PG&E Corporation (such as stock splits, stock 

dividends, or similar events), a maximum of 17,000,000 
shares of PG&E Corporation common stock, less one 
share for every one share of PG&E Corporation 
common stock covered by an award granted under the 
2006 LTIP after December 31, 2013 and prior to the 
effective date of the 2014 LTIP, will be reserved for use 
under the 2014 LTIP. Shares subject to awards 
(including, after December 31, 2013, those outstanding 
under the 2006 LTIP) that expire or are terminated or 
cancelled without being exercised or settled in full, or 
are forfeited, or repurchased generally can be added 
back into the 2014 LTIP and become available for 
issuance, subject to several limitations. As of 
December 31, 2013, there were 6,194,819 shares of 
stock subject to outstanding awards under the 2006 
LTIP. Upon the exercise of an SAR (or, after 
December 31, 2013, exercise of an SAR granted under 
the 2006 LTIP), the gross number of shares for which 
the SAR is exercised shall be deemed issued and shall 
not again be available for issuance under the 2014 
LTIP. Awards under the 2014 LTIP (or, after 
December 31, 2013, awards under the 2006 LTIP) that 
are settled in cash (other than stock options or SARs) 
will not be considered issued shares under the 2014 
LTIP and shall again be available for issuance under 
the Plan. If a participant exercises any award 
(including, after December 31, 2013, any option or 
award under the 2006 LTIP) by tendering shares or by 
allowing the company to withhold shares, or if 
withholding tax liabilities are satisfied by the tendering 
or withholding of shares, then those tendered or 
withheld shares may be added back to the 2014 LTIP 
(other than in the case of shares tendered or withheld 
in connection with the exercise of stock options or 
SARs). 
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Number of shares that will be authorized for future grant after shareholder approval of the PG&E 
Corporation 2014 Long-Term Incentive Plan® 17,000,000 

Number of shares relating to outstanding stock options at December 31, 2013 252,412 
Number of shares outstanding at December 31, 2013 relating to awards of phantom stock units, 

restricted stock units, and stock settled performance shares® 5,942,407 
Weighted average remaining term of outstanding options 0.96 years 
Weighted average exercise price of outstanding options $32.98 
(1) The authorization will be reduced by the number of shares granted between December 31, 2013 and the 
date of shareholder approval. 
(2) Outstanding shares includes 3,566,966 performance shares counted at maximum payout. When counted at 
target, the number of performance shares outstanding is 1,791,320, as reported in Note 5 of PG&E 
Corporation's and the Utility's Annual Report on Form 10-K for the fiscal year ending December 31, 2013. 

To the extent permitted by stock exchange regulations, 
awards granted or shares issued by PG&E Corporation 
in assumption of, or in substitution or exchange for, 
prior awards or obligations of any company acquired 
by or combined with PG&E Corporation or its 
subsidiaries shall not be added to or reduce the 
maximum limit on shares reserved under the 2014 
LTIP. In the event that a company acquired by or 
combined with PG&E Corporation or any of its 
subsidiaries has shares available under a pre-existing 
plan approved by shareholders that was not adopted in 
contemplation of the acquisition or combination, to the 
extent permitted by stock exchange regulations, the 
shares available for grant under that pre-existing plan 
(as adjusted to reflect the acquisition or combination) 
may be used for awards under the 2014 LTIP, and shall 
not reduce or be added back to the shares authorized 
for grant under the 2014 LTIP. However, awards using 
such shares that are available under any such 
pre-existing plan (1) shall not be made after the date 
awards or grants could have been made under the 
terms of the pre-existing plan, absent the acquisition or 
combination, and (2) shall only be made to individuals 
who were not employees or directors of PG&E 
Corporation or its subsidiaries prior to the acquisition 
or combination. 

Subject to adjustment for certain events affecting the 
stock of PG&E Corporation (such as stock splits stock 
dividends, or similar events), during any calendar year, 
no employee may be granted: 

D Stock options or SARs covering more than 800,000 
shares in the aggregate reserved for use under the 
2014 LTIP, 

D Restricted stock awards, RSUs, or performance 
shares intended to comply with the 
performance-based exception under Internal 
Revenue Code Section 162(m) for more than 
1,600,000 shares in the aggregate reserved for use 
under the 2014 LTIP, counted at maximum payout, 
or 

D Performance units or other cash-denominated 
awards that are intended to comply with the 
performance-based exception under Internal 
Revenue Code Section 162(m) under which more 
than $20,000,000 could be earned in the 
aggregate. 

In addition, each of these limitations will be multiplied 
by two with respect to awards granted to a participant 
during the first calendar year in which the participant 
commences employment with us. 

The Committee monitors the PG&E Corporation burn 
rate to ensure that share usage does not exceed 
competitive levels. PG&E Corporation's three-year 
average burn rate of 0.42 percent is near the median of 
its peer group. 

Restricted Stock and Restricted Stock Units 

The Committee may grant awards in the form of 
restricted stock, RSUs, or both. 

Restricted Stock. Restricted stock includes shares of 
PG&E Corporation common stock that are subject to 
vesting, transfer, and other restrictions, and also may 
be subject to performance goals. Restricted stock may 
be issued under the 2014 LTIP with or without 
requiring cash consideration. 

Unless otherwise provided in the applicable award 
agreement, the holders of restricted stock awarded 
under the 2014 LTIP shall have the same voting, and 
other rights as PG&E Corporation's other shareholders. 

Restricted Stock Units. RSUs are a bookkeeping entry 
representing an equivalent number of shares of PG&E 
Corporation common stock, as awarded under the 
2014 LTIP. RSUs may be subject to vesting, 
performance, or other conditions as may be established 
by the Committee. 
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Each vested restricted stock unit may be settled in the 
form of one share of PG&E Corporation common stock 
or cash equal to the value of such shares. The actual 
number of stock units eligible for settlement may be 
larger or smaller than the number included in the 
original award, based on predetermined performance 
factors. The distribution may occur or commence when 
all vesting conditions applicable to the RSUs have been 
satisfied, or it may be deferred to a later date, if 
permitted in the applicable award agreement. 

The holders of RSUs will have no voting rights unless 
and until the RSUs are settled in shares of PG&E 
Corporation common stock. 

Termination of Employment or Other Relationship with 
PG&E Corporation. Unless otherwise specified in the 
applicable restricted stock agreement or RSU 
agreement, upon a participant's termination of 
employment or other relationship with PG&E 
Corporation, all unvested restricted stock and RSUs are 
forfeited. 

Performance Awards 

The Committee may grant performance awards in the 
form of performance shares or performance units. 
Specific terms of performance awards (including the 
number of shares or units awarded, dividend 
equivalents (if any), and the performance award 
formula, goal, and period) will be set by the 
Committee consistent with the 2014 LTIP. In addition, 
the Committee may grant restricted stock awards and 
RSUs that are subject to vesting based on the 
achievement of performance goals. 

Performance Goals. The final value of a performance 
award or the vesting of restricted stock or RSUs that 
are subject to performance goals will be based on the 
extent to which the established performance goals are 
achieved within the corresponding performance 
period. Performance goals are targets relating to one or 
more measures of business performance. Performance 
measures are calculated with respect to PG&E 
Corporation, its subsidiaries, divisions, and/or business 
units, or may be based on performance relative to 
performance of other companies or upon comparison 
of any of the indicators of performance relative to 
performance of other companies. 

These measures may be based on one or more of the 
following objectively defined and non-discretionary 
business criteria and any objectively verifiable and 
non-discretionary adjustments thereto permitted and 
pre-established by the Committee in accordance with 
Code Section 162(m): (1) sales revenue, (2) gross 
margin, (3) operating margin, (4) operating income, 

(5) pre-tax profit, (6) earnings before interest, taxes, 
and depreciation and amortization (EBITDA)/ adjusted 
EBITDA, (7) net income, (8) expenses, (9) the market 
price of the stock, (10) earnings per share, (11) return 
on shareholder equity or assets, (12) return on capital, 
(13) return on net assets, (14) economic profit or 
economic value added (EVA), (15) market share, 
(16) customer satisfaction, (17) safety, (18) total 
shareholder return, (19) earnings, (20) cash flow, 
(21) revenue, (22) profits before interest and taxes, 
(23) profit/loss, (24) profit margin, (25) working 
capital, (26) price/earnings ratio, (27) debt or 
debt-to-equity, (28) accounts receivable, (29) write-offs, 
(30) cash, (31) assets, (32) liquidity, (33) earnings from 
operations, (34) operational reliability, 
(35) environmental performance, (36) funds from 
operations, (37) adjusted revenues, (38) free cash flow, 
(39) core earnings, or (40) operational performance. 
The Committee shall determine the extent to which 
applicable performance goals have been attained and, 
if applicable, the resulting final value of the award. 

Performance Shares. Unless otherwise provided by 
the Committee, the initial value of a performance share 
is the fair market value of one share of PG&E 
Corporation common stock on the grant date. The 
Committee will also specify the form of payment for 
the settlement of performance shares: cash, stock, or a 
combination of both. 

Performance Units. Each performance unit will have 
an initial value determined by the Committee. 

Voting Rights. The holders of performance share 
awards will have voting rights only as to those awards 
that settle in stock and only after the underlying shares 
have been issued by PG&E Corporation. 

Termination of Employment or Other Relationship with 
PG&E Corporation. Each performance share or 
performance unit agreement will describe how a 
participant's termination of employment or other 
relationship with PG&E Corporation affects that 
individual's performance shares or performance units. 

Non Section 162(m) Awards. Performance awards 
that are not intended to comply with the "qualified 
performance-based compensation" exception under 
Code Section 162(m) of the Internal Revenue Code 
may contain additional and/or different terms and 
conditions, as determined by the Committee. 

Stock Options 

The Committee may grant ISOs, NQSOs, and related 
tandem SARs. The closing price of PG&E Corporation 
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common stock as of December 31, 2013 was $40.28 
per share. 

Stock Options. Stock options allow the participant to 
buy a certain number of shares of PG&E Corporation 
common stock at an exercise price equal to at least the 
fair market value on the date that the option is granted 
(subject to certain limitations set forth in the 2014 
LTIP). The participant may exercise an option only 
during specified time periods. Specific terms of the 
option will be set by the Committee. 

Payment for Shares Upon Exercise of Stock Options. 
At the time a stock option is exercised, shares of PG&E 
Corporation common stock may be purchased using 
the following, to the extent provided in the option 
agreement and permitted by law: 

D Cash or certain cash equivalents, 

D Shares of PG&E Corporation common stock 
owned by the participant, with a fair market value 
equal to or greater than the option exercise price, 

D A "cashless exercise" procedure (whereby a 
broker sells the shares or holds them as collateral 
for a margin loan, and delivers the net stock 
option sale or loan proceeds to the participant), 
subject to limitations set forth by the Committee 
and PG&E Corporation, 

D A "net exercise" procedure (whereby the 
participant receives the number of shares with a 
value equivalent to the net proceeds from the 
participant's exercised options), or 

D Any combination of the foregoing or any other 
method of payment which the Committee may 
allow. 

An award agreement may provide that a stock option 
may be considered exercised, to the extent then 
vested, if, on the last day of the term of an option, the 
fair market value of one share of PG&E Corporation 
common stock exceeds the option price per share, 
with payment made by withholding shares otherwise 
issuable in connection with the exercise of the stock 
option. If a stock option is automatically exercised in 
this manner, PG&E Corporation will give the 
participant the number of shares for which the stock 
option was deemed exercised, less the number of 
shares required to be withheld for the payment of the 
total purchase price and required withholding taxes. 
Any fractional share shall be settled in cash. 

Term of Stock Options and Tandem SARs. The 
maximum term of stock options and any related 
tandem SARs is 10 years (subject to certain limited 
extensions if, on the last day of the term, exercise is 

prohibited by law). Stock options are subject to earlier 
termination, as described below. 

Termination of Employment or Other Relationship with 
PG&E Corporation. Each stock option agreement will 
describe how a participant's termination of 
employment or other relationship with PG&E 
Corporation affects the exercise of that individual's 
stock options. 

Stock Appreciation Rights (SARs) 

The Committee may grant awards in the form of 
freestanding or related tandem SARs. SARs are a 
bookkeeping entry representing, for each share of 
PG&E Corporation common stock subject to the SAR or 
related stock option, the right to receive payment equal 
to the amount by which the fair market value (on the 
date of surrender) of the shares subject to the SAR or 
the related stock option exceeds the exercise price. 

Exercisability and Term. Specific terms of an SAR 
award (including the number awarded, exercise price, 
the date when all or any part of the SAR can be 
exercised, and the term) will be set by the Committee. 
A tandem SAR is subject to the same terms and 
conditions as the related stock option. A tandem SAR 
can be exercised only if the related option is 
surrendered, subject to limitations established by the 
Committee. No SAR will be exercisable after 10 years 
after the date it was granted (subject to certain limited 
extensions if, on the last day of the term, exercise is 
prohibited by law). 

Exercise of SARs. Upon exercise of an SAR, the 
participant will receive shares, cash, or a combination 
of shares and cash, as determined by the Committee. 
The total amount of cash and/or the fair market value 
of PG&E Corporation common stock received upon 
exercise of an SAR will be equal to the amount by 
which the fair market value (on the date of surrender) 
of the shares subject to the SAR or related option 
exceeds the exercise price. 

An award agreement may provide that if, on the date 
that an SAR expires, the exercise price of the SAR is 
less than the fair market value of the shares underlying 
the SAR on that date, but any portion of the SAR has 
not been exercised, then the unexercised portion of 
the SAR, to the extent then vested, will automatically 
be deemed to be exercised as of that date. 

Termination of Employment or Other Relationship with 
PG&E Corporation. Each SAR agreement will describe 
how a participant's termination of employment or other 
relationship with PG&E Corporation affects that 
individual's SARs. 
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Automatic Awards For Non-Employee Directors 

Under the 2014 LTIP, upon election to the Board at 
each year's annual meeting of shareholders, each 
director who is not an employee of PG&E Corporation 
or a subsidiary will automatically receive an annual 
incentive award. The maximum grant date value of this 
annual award combined with any discretionary grants 
made in the same calendar year to the applicable 
non-employee director is $400,000. The annual award 
will be granted after election results are certified, and 
may be delayed until the first business day of the next 
open trading window period for the common stock of 
PG&E Corporation. 

Currently, non-employee directors are awarded RSUs 
with a grant date value of $105,000. 

These RSUs generally vest after one year at the end of 
the director's elected term and may vest earlier upon 
the occurrence of certain events provided for in the 
2014 LTIP. Subject to certain exceptions, RSUs are 
forfeited if the director ceases to be a member of the 
Board during his or her elected one-year term. 
Directors may elect to defer receipt of such awards in 
accordance with the rules set forth in the 2014 LTIP. 

Notwithstanding the above, the Board retains discretion 
to establish different terms and conditions pertaining to 
automatic non-employee director awards, or to amend 
the program, provided that the $400,000 limit described 
above may only be amended with shareholder 
approval. 

Deferred Compensation Programs 

The Committee may establish one or more deferred 
compensation programs under the 2014 LTIP to permit 
certain participants to irrevocably elect prior to a date 
specified by the Committee to be automatically granted 
stock units subject to the terms of a deferred 
compensation award in lieu of cash or shares of PG&E 
Corporation common stock otherwise issuable to the 
participant upon the settlement of an award. 

Specific terms of any stock units will be set by the 
Committee, consistent with terms of the 2014 LTIP. 

Voting Rights. Participants will have no voting rights 
with respect to shares of PG&E Corporation common 
stock represented by stock units until the underlying 
shares are issued. 

Settlement of Awards. A participant who elects to 
receive stock units must specify a settlement date for 
those units at the time of such election. Except as 
otherwise set forth in the award agreement, on the 
settlement date, the participant will receive a number 

of whole shares of PG&E Corporation common stock 
equal to the number of whole stock units subject to 
the deferred compensation awards. The participant will 
not be required to pay any additional amounts (other 
than applicable tax withholding) to acquire those 
shares. Any fractional stock units will be paid in cash. 

Other Stock-Based Awards 

The Committee also may grant other stock-based 
awards that are valued based on PG&E Corporation 
stock or dividends on that stock. 

Dividend Equivalent Rights and Distributions 

Dividends and dividend equivalents may be issued in 
connection with awards, the specific terms of which 
will be determined by the Committee, consistent with 
the terms of the 2014 LTIP. Dividend equivalents entitle 
the holder to be credited with an amount equal to all 
cash dividends paid on the shares underlying awards 
while the awards are still outstanding. However, cash 
dividends, stock and any other property (other than 
cash) distributed as a dividend, a dividend equivalent 
or otherwise with respect to any award that vests 
based on achievement of performance goals (a) shall 
either (i) not be paid or credited or (ii) be 
accumulated, (b) shall be subject to the same 
restrictions and risk of forfeiture as the underlying 
award with respect to which such cash, stock or other 
property has been distributed, and (c) shall be paid 
after such restrictions and risk of forfeiture lapse in 
accordance with the terms of the applicable award 
agreement. 

Adjustments 

The number of shares subject to any award, and the 
award limits set forth in the 2014 LTIP, generally are 
subject to adjustment for certain events affecting the 
stock of PG&E Corporation (such as stock splits, stock 
dividends, or similar events) and the adjusted awards 
generally will continue to be subject to the same terms 
and conditions. 

No Repricing or Buyouts 

The 2014 LTIP does not allow outstanding stock 
options or SARs to be repriced or to be bought by 
PG&E Corporation for cash or otherwise, unless the 
shareholders approve the repricing or buyout. Subject 
to certain exceptions, shareholder approval generally 
would be required for any of the following: (a) the 
cancellation of outstanding stock options or SARs and 
the grant in substitution therefore of new stock options 
or SARs having a lower exercise price, another award, 
cash or a combination thereof (other than in 
connection with a change in control), (b) the 
amendment of outstanding stock options or SARs to 
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reduce the exercise price thereof, (c) the purchase of 
outstanding unexercised stock options or SARs by 
PG&E Corporation whether by cash payment or 
otherwise, or (d) any other action with respect to a 
stock option or SAR that would be treated as a 
repricing under the rules and regulations of the 
principal U.S. national securities exchanges on which 
PG&E Corporation common stock is listed. 

Other Terms of Awards 

Transferability of incentive Awards. Awards and 
shares of PG&E Corporation common stock that have 
not been issued or as to which any applicable 
restriction, performance or deferral period has not 
lapsed, may not be sold, assigned, transferred, pledged 
or otherwise encumbered, other than by will or the 
laws of descent and distribution. Such awards may be 
exercised during the life of the Participant only by the 
Participant or the Participant's guardian or legal 
representative. Notwithstanding the foregoing, the 
Committee may permit an Award to be assigned or 
transferred to a family member or other permitted 
transferee to the extent covered under a Form S-8 
Registration Statement under the Securities Act. 

Deferral of Payments. The Committee may aiiow the 
deferral of any cash payments that may become due 
under the 2014 LTIP. 

Effect of Change in Control. In the event of a change 
in control, the acquiror may elect to assume or 
substitute awards under the 2014 LTIP with awards 
based on stock of the acquiror. Except as set forth in 
an applicable award agreement, in the event of a 
change in control, if the acquiror does not assume, 
continue, or substitute outstanding 2014 LTIP awards 
with substantially equivalent awards covering the 
successor's stock, then any outstanding, unexercised or 
unvested awards shall become fully vested or 
exercisable, as applicable, contingent upon the change 
in control. If the successor corporation does assume or 
continue any outstanding 2014 LTIP awards, they may 
be subject to accelerated vesting, exercisability, or 
lapse of restrictions, as the Committee or Board may 
determine, if the Participant is terminated in 
connection with the change in control. 

Tax-Related Issues 

Tax Withholding. To the extent that a participant 
incurs any tax liability in connection with the exercise, 
vesting, or receipt of an incentive award, the 
participant's withholding obligation may be satisfied 
through payroll deductions or a direct cash payment to 
PG&E Corporation. In addition, the Committee may 
allow the participant to satisfy the withholding 
obligation by allowing PG&E Corporation to withhold 

a portion of the shares to be issued to the participant, 
up to the minimum statutory withholding rates. 

Federal Income Tax Consequences. The following is a 
brief description of the federal income tax 
consequences under current tax laws of restricted 
stock, RSUs, performance awards, stock options, and 
tandem SARs granted under the 2014 LTIP. The 
summary expressly does not discuss the income tax 
laws of any state, municipality, or non-U.S. taxing 
jurisdiction, or the gift, estate, excise, or other tax laws 
other than federal income tax law. In addition, this 
summary does not discuss the rules applicable to 
deferred compensation under Section 409A of the 
Code. 

Restricted Stock. Upon the grant of restricted stock 
subject to a vesting schedule, the participant will be 
deemed to receive taxable ordinary income equal to 
the fair market value of the shares at the time they 
vest. Upon the sale or disposition of the shares, the 
participant will realize capital gain or loss in an 
amount equal to the difference between the fair market 
value of the shares on the applicable vesting date and 
the sale or disposition price. 

Section 83(b) of the Code permits a participant to elect, 
within 30 days after the grant of any shares of 
restricted stock subject to a vesting schedule, to be 
taxed at ordinary income rates on the fair market value 
of all the unvested shares received, based on the fair 
market value of the shares on the date of grant. If the 
participant makes a Section 83(b) election, any later 
appreciation in the value of the shares will be taxable 
as capital gain instead of ordinary income when they 
are sold or transferred. 

At the time the participant recognizes ordinary income 
with respect to a grant of restricted stock, PG&E 
Corporation will be entitled to a federal income tax 
deduction in an amount equal to the ordinary income 
recognized by the participant. 

Restricted Stock Units. There will be no federal 
income tax consequences to either the participant or 
PG&E Corporation upon the grant of RSUs. Upon the 
payment of RSUs, the amount received will be taxable 
to the participant as ordinary income, and PG&E 
Corporation will be entitled to a corresponding federal 
income tax deduction. 

Performance Awards. Performance awards are 
generally subject to federal income tax at the time that 
they are settled. PG&E Corporation is generally entitled 
to a corresponding federal income tax deduction at 
that time. 
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Non-Qualified Stock Options. There will be no 
federal income tax consequences to either the 
participant or PG&E Corporation upon the grant of an 
NQSO. Upon the exercise of an NQSO, the participant 
generally will have taxable ordinary income equal to 
the difference between the current market value of the 
shares and the option exercise price, and PG&E 
Corporation will be entitled to a federal income tax 
deduction in that amount. 

Incentive Stock Options. There will be no federal 
income tax consequences to either the participant or 
PG&E Corporation upon the grant or exercise of an 
ISO. However, unless the holding period requirements 
discussed below are violated, upon exercise of an ISO, 
a participant will be deemed to have a tax preference 
item (equal to the difference between the current 
market value of the shares on the date of exercise and 
the option exercise price) that may result in alternative 
minimum tax liability. 

If a participant exercises an ISO and does not dispose 
of the shares within two years from the date of grant 
or within one year from the date the shares are 
transferred to the participant, any gain realized upon 
disposition will be taxable to the employee as a 
long-term capital gain, and PG&E Corporation will not 
be entitled to any deduction. 

If a participant violates the holding period 
requirements, the participant will realize ordinary 
income in the year of disposition, and PG&E 
Corporation will be entitled to a corresponding 
deduction, in an amount equal to the excess of (1) the 
lesser of (a) the amount realized on the sale or 
exchange or (b) the fair market value of the shares on 
the date of exercise, over (2) the option exercise price. 

An ISO which is exercised more than three months 
after the participant terminates employment with PG&E 
Corporation generally will be treated as an NQSO for 
federal income tax purposes, unless the termination 
occurred due to death or disability. 

Tandem Stock Appreciation Rights. There will be no 
federal income tax consequences to either the 
participant or PG&E Corporation upon the grant of a 
tandem SAR or during the period that the unexercised 
right remains outstanding. Upon the exercise of a 
tandem SAR, the amount received will be taxable to 
the participant as ordinary income, and PG&E 
Corporation will be entitled to a corresponding federal 
income tax deduction. 

Deferred Compensation Awards. Deferred 
compensation awards are generally not subject to 
income tax until they are payable to the participant. 

However, deferred compensation awards are subject to 
employment tax at the time of vesting. PG&E 
Corporation is generally entitled to a corresponding 
federal income tax deduction at the time that the 
participant is subject to income tax. 

Section 162(m). Internal Revenue Code 
Section 162(m) contains special rules regarding the 
federal income tax deductibility of compensation paid 
to PG&E Corporation's CEO and to the other covered 
employees under Section 162(m) of the Code. The 
general rule is that annual compensation paid to any of 
these specified executives will be deductible only to 
the extent that it does not exceed $1,000,000. However, 
PG&E Corporation can preserve the deductibility of 
certain compensation in excess of $1,000,000 if such 
compensation qualifies as "performance-based 
compensation" by complying with certain conditions 
imposed by the Section 162(m) rules (including the 
establishment of a maximum number of shares with 
respect to which awards may be granted to any one 
employee during one fiscal year) and if the material 
terms of such compensation are disclosed to and 
approved by the shareholders (e.g., see "Performance 
Awards—Performance Goals" above). The 2014 LTIP is 
structured with the intention that the Committee will 
have the discretion to make awards under the 2014 
LTIP that would qualify as "performance-based 
compensation" and be fully deductible. However, 
because of the fact-based nature of the 
performance-based compensation exception under 
Section 162(m) of the Code and the limited availability 
of binding guidance thereunder, PG&E Corporation 
cannot guarantee that the awards under the 2014 LTIP 
will qualify for exemption under Section 162(m) of the 
Code. 

Amendment and Termination of the 2014 LTIP 
and Incentive Awards 

The PG&E Corporation Board of Directors or the 
Committee may at any time suspend, terminate, 
modify, or amend the 2014 LTIP in any respect, subject 
to shareholder approval as set forth in the 2014 LTIP or 
as required by applicable laws or regulations. 

The Committee also may amend or modify the terms 
and conditions of any incentive award, or may cancel 
an award. 

No suspension, termination, modification, or 
amendment of the 2014 LTIP, and no amendment, 
modification, or cancellation of any award, may 
adversely affect a participant's rights under the 2014 
LTIP or such award without the participant's consent, 
unless necessary to comply with applicable law. 
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Funding 

The costs of the 2014 LTIP will be borne by PG&E Corporation. 

Benefits Under the 2014 LTIP 

Subject to certain limitations, the Committee (and with respect to the CEO of PG&E Corporation and the CEO or 
the President of the Utility, the independent members of the applicable Board) has full discretion to determine the 
number, type, and value of awards to be granted to eligible participants under the 2014 LTIP. In addition, subject 
to certain limitations, the Board has full discretion to make awards to non-employee directors. Thus, the benefits 
and amounts that will be received by or allocated to the eligible officers, directors, employees, and consultants of 
PG&E Corporation and its subsidiaries and affiliates are not determinable. In accordance with SEC rules, the 
following table lists the number of shares of PG&E Corporation common stock underlying awards (RSUs, target 
performance shares, and SISOPs) granted to each of the NEOs of PG&E Corporation and to other specified groups 
during 2013 pursuant to the 2006 LTIP, consistent with the compensation reported on page 48 of this Joint Proxy 
Statement in the table entitled "Grants of Plan-Based Awards in 2013." The amount of awards to be received by 
each non-employee director is determined under the automatic provisions discussed above, which may be 
amended from time to time at the discretion of the Board, and pursuant to the Board's discretion to grant awards, 
if any, to the non-employee directors. 

Plan Benefits 

Number of 
Person or Group of Persons Units/Shares 

Anthony F. Earley, Jr. 
Chairman of the Board, Chief Executive Officer, and President, PG&E Corporation 173,005 

Christopher P.Johns 
President, Pacific Gas and Electric Company 59,290 

Kent M. Harvey 
Senior Vice President and Chief Financial Officer, PG&E Corporation; 
Senior Vice President, Financial Services, Pacific Gas and Electric Company 35,570 

Hyun Park 
Senior Vice President and General Counsel, PG&E Corporation 23,720 

John R. Simon 
Senior Vice President, Human Resources, PG&E Corporation and Pacific Gas and Electric 
Company 13,040 

Nickolas Stavropoulos(1> 
Executive Vice President, Gas Operations, Pacific Gas and Electric Company 26,090 

Dinyar B. Mistry(1> 
Vice President, Chief Financial Officer, and Controller, Pacific Gas and Electric Company 8,300 

All executive officers as a group(2) 519,637 

All directors who are not executive officers as a group 29,905 

All employees, including current officers who are not executive officers of PG&E Corporation or 
Pacific Gas and Electric Company, as a group(3) 1,359,830 

(1) Mr. Stavropolous and Mr. Mistry are executive officers of Pacific Gas and Electric Company, and are named in 
the Summary Compensation Table on page 46 of this Joint Proxy Statement. 

(2) Includes executive officers of both PG&E Corporation and Pacific Gas and Electric Company. For executive 
officers of PG&E Corporation only, the number of shares/units would be 317,122. 

(3) Includes shares/units provided to employees of PG&E Corporation, Pacific Gas and Electric Company, and 
their subsidiaries. Excludes shares/units provided to executive officers of PG&E Corporation and executive 
officers of Pacific Gas and Electric Company. 
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Equity Compensation Plan Information 

The following table provides information as of December 31, 2013 concerning shares of PG&E Corporation 
common stock authorized for issuance under PG&E Corporation's existing equity compensation plans. 

(C) 

(a) 

Plan Category 

Number of Securities to 
be Issued Upon Exercise 

of Outstanding Options, 
Warrants and Rights 

(b) 
Weighted Average 
Exercise Price of 

Outstanding Options, 
Warrants and Rights 

Number of Securities 
Remaining Available for 
Future Issuance Under 

Equity Compensation Plans 
(Excluding Securities 

Reflected in Column(a)) 

Equity compensation plans approved 
by shareholders 

Equity compensation plans not 
approved by shareholders 

Total equity compensation plans 

6,194,819(1 > $32.98 3,310,474<2» 

6,194,819(1 > $32.98 3,310,474(2' 

(1) Includes 46,185 phantom stock units, 2,329,256 restricted stock units and 3,566,966 performance shares. The 
weighted average exercise price reported in column (b) does not take these awards into account. For a 
description of these performance shares, see Note 6: Common Stock and Share-Based Compensation of the 
Notes to the Consolidated Financial Statements in the 2013 Annual Report, which description is incorporated 
herein by reference. For performance shares, amounts reflected in this table assume payout in shares at 200% 
of target. The actual number of shares issued can range from 0% to 200% of target depending on achievement 
of total shareholder return objectives. Also, restricted stock units and performance shares are generally settled 
in net shares. Upon vesting, shares with a value equal to required tax withholding will be withheld and, in 
iieu of issuing the shares, taxes will be paid on behalf of employees. Shares not issued due to share 
withholding or performance achievement below maximum will be available again for issuance. 

(2) Represents the total number of shares available for issuance under the PG&E Corporation Long-Term Incentive 
Program ("LTIP") and the 2006 LTIP as of December 31, 2013. Outstanding stock-based awards granted under 
the LTIP include stock options and phantom stock. The LTIP expired on December 31, 2005. The 2006 LTIP, 
which became effective on January 1, 2006, authorizes up to 12 million shares to be issued pursuant to 
awards granted under the 2006 LTIP. Outstanding stock-based awards granted under the 2006 LTIP include 
stock options, restricted stock, restricted stock units, phantom stock, and performance shares. For a 
description of the 2006 LTIP, see Note 6: Common Stock and Share-Based Compensation of the Notes to the 
Consolidated Financial Statements in the 2013 Annual Report, which description is incorporated herein by 
reference. Does not include the 17,000,000 shares of PG&E Corporation proposed to be reserved for issuance 
under the 2014 LTIP. 

The Board of Directors of PG&E Corporation Unanimously Recommends a Vote FOR this Proposal. 
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Share Ownership Information 
Principal Shareholders 

The following table presents certain information regarding shareholders that PG&E Corporation and the Utility 
know are beneficial owners of more than 5 percent of any class of voting securities of PG&E Corporation or the 
Utility as of March 7, 2014. 

Class of Stock 
Pacific Gas and Electric Company stock(1) 

PG&E Corporation common stock 

PG&E Corporation common stock 

PG&E Corporation common stock 

PG&E Corporation common stock 

PG&E Corporation common stock 

26,442,347® 

41,425,500® 

32,243,462® 

5.9% 

Name and Address of Amount and Nature of Percent 
Beneficial Owner Beneficial Ownership of Class 

PG&E Corporation® 264,374,809 96.24% 
77 Beale Street 
P.O. Box 770000 
San Francisco, CA 94177 

BlackRock, Inc.® 
40 East 52nd Street 
New York, NY 10022 

Capital World Investors® 41,425,500® 9.2% 
333 South Hope Street 
Los Angeles, CA 90071 

Franklin Resources, Inc. 32,243,462® 7.2% 
and related entities® 
One Franklin Parkway 
San Mateo, CA 94403 

T. Rowe Price 26,537,755® 5.9% 
Associates Inc.® 
100 E. Pratt Street 
Baltimore, MD 21202 

The Vanguard 23,528,333® 5.23% 
Group Inc.® 
100 Vanguard Blvd. 
Malvern, PA 19355 

(1) The Utility's common stock and preferred stock vote together as a single class. Each share is entitled to one 
vote. 

(2) As a result of the formation of the holding company on January 1, 1997, PG&E Corporation became the 
holder of all issued and outstanding shares of Utility common stock. As of March 7, 2014, PG&E Corporation 
held 100 percent of the issued and outstanding shares of Utility common stock, and neither PG&E Corporation 
nor any of its subsidiaries held shares of Utility preferred stock. 

(3) The information relates to beneficial ownership as of December 31, 2013, as reported in an amended 
Schedule 13G filed with the SEC on February 4, 2014 by BlackRock, Inc. ("BlackRock"). For these purposes, 
BlackRock has sole voting power with respect to 22,243,538 shares of PG&E Corporation common stock, sole 
dispositive power with respect to 26,419,621 shares of PG&E Corporation common stock, and shared voting 
and shared dispositive power with respect to 22,726 shares of PG&E Corporation common stock held by 
BlackRock subsidiaries reported in the Schedule 13G, which include BlackRock (Luxembourg) S.A., BlackRock 
(Netherlands) B.V., BlackRock Advisors (UK) Limited, BlackRock Advisors, LLC, BlackRock Asset Management 
Canada Limited, BlackRock Asset Management Deutschland AG, BlackRock Asset Management Ireland Limited, 
BlackRock Financial Management, Inc., BlackRock Fund Advisors, BlackRock Fund Management Ireland 
Limited, BlackRock Fund Managers Ltd, BlackRock Institutional Trust Company, N.A., BlackRock International 
Limited, BlackRock Investment Management (Australia) Limited, BlackRock Investment Management (UK) Ltd, 
BlackRock Investment Management, LLC, BlackRock Japan Co. Ltd., and BlackRock Life Limited. 
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The information relates to beneficial ownership as of December 31, 2013, as reported in an amended 
Schedule 13G filed with the SEC on February 13, 2014 by Capital World Investors. For these purposes, Capitai 
World Investors has sole voting power and sole dispositive power with respect to 41,425,500 shares of PG&E 
Corporation common stock and shared voting and shared dispositive power with respect to 0 shares of PG&E 
Corporation common stock held by Capital World Investors. 

The information relates to beneficial ownership as of December 31, 2013, as reported in an amended 
Schedule 13G filed with the SEC on February 13, 2014 on behalf of Franklin Resources, Inc. ("FRI"), Charles 
B. Johnson, Rupert H. Johnson, Jr., and Franklin Advisers, Inc. Messrs. Johnson and Johnson each own greater 
than 10 percent of the outstanding common stock of FRI. For these purposes, each of FRI and the two 
Messrs. Johnson are considered beneficial owners of 32,243,462 shares of PG&E Corporation common stock. 
None of these three have voting or investment power over these shares. Such shares also are considered to be 
beneficially owned by the following FRI investment management subsidiaries, as reported in the amended 
Schedule 13G: Franklin Advisers, Inc., Templeton Global Advisors Limited, Templeton Asset Management Ltd., 
Franklin Templeton Investments Corp., and Fiduciary Trust Company International. Franklin Advisers, Inc. 
accounts for beneficial ownership of 31,525,033 shares, and therefore also is reported in the amended 
Schedule 13G as a beneficial owner of more than 5 percent of PG&E Corporation common stock. Franklin 
Advisers, Inc. has sole voting power with respect to 31,291,143 shares of PG&E Corporation common stock 
and sole dispositive power with respect to 31,525,033 shares of PG&E Corporation common stock. 

The information relates to beneficial ownership as of December 31, 2013, as reported in a Schedule 13G filed 
with the SEC on February 13, 2014 by T. Rowe Price Associates, Inc. ("Price Associates"). For these purposes, 
Price Associates has sole voting power with respect to 7,878,954 shares of PG&E Corporation common stock 
and sole dispositive power with respect to 26,494,205 shares of PG&E Corporation common stock held by 
Price Associates. 

The information relates to beneficial ownership as of December 31, 2013, as reported in a Schedule 13G filed 
with the SEC on February 11, 2014 by The Vanguard Group, Inc. ("Vanguard"). For these purposes, Vanguard 
has sole voting power with respect to 938,330 shares of PG&E Corporation common stock, shared voting 
power with respect to 0 shares of PG&E Corporation common stock and sole dispositive power with respect 
to 22,843,881 shares and shared dispositive power with respect to 684,452 shares of PG&E Corporation 
common stock acquired by Vanguard subsidiaries reported in the Schedule 13G, which include Vanguard 
Fiduciary Trust Company ("VFTC"), and Vanguard Investments Australia, Ltd. ("VIA"). 
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Security Ownership of Management 
The following table sets forth the number of shares of PG&E Corporation common stock beneficially owned (as 
defined in the rules of the SEC) as of March 7, 2014 by the directors, the nominees for director, NEOs, and all 
directors and executive officers of PG&E Corporation and the Utility as a group. As of March 7, 2014, no listed 
individual owned shares of any class of Utility securities. The table also sets forth common stock equivalents 
credited to the accounts of directors and executive officers under PG&E Corporation's deferred compensation and 
equity plans. Directors and Section 16 Officers of PG&E Corporation and the Utility may not engage in any 
hedging or monetization transactions that limit or eliminate the officer's ability to profit from an increase in the 
value of company stock, and generally are prohibited from pledging company stock as collateral for a loan. 

Common 
Beneficial Stock Percent of Stock 

Name Ownership'1"2"3' Class'4' Equivalents'5' Total 
Lewis Chew(6) 6,074 * 0 6,074 
C. Lee Cox(6) 10,160 * 12,773 22,933 
Anthony F. Earley, Jr.(6)(7) 88,819 * 0 88,819 
Fred J. Fowler(6) 125 * 0 125 
Maryellen C. Herri nger(6) 9,612 * 30,824 40,436 
Christopher P. Johns'8' 24,167 * 35,141 59,308 
Richard C. Kelly(6) 0 * 1,092 1,092 
Roger H. Kimmel(6) 6,410 * 3,847 10,257 
Richard A. Meserve(6) 4,221 * 5,283 9,504 
Forrest E. Miller'6' 6,410 * 9,376 15,786 
Rosendo G. Parra'6' 1,054 * 0 1,054 
Barbara L. Rambo'6' 5,929 * 7,665 13,594 
Barry Lawson Williams'6' 15,944 * 13,335 29,279 
Kent M. Harvey'9' 12,675 * 6,910 19,585 
Hyun Park'10' 37,305 * 3,657 40,962 
John R. Simon'10' 8,189 * 141 8,330 
Nickolas Stavropoulos'11' 11,283 * 2,215 13,498 
Dinyar B. Mistry'12' 3,041 * 0 3,041 
All PG&E Corporation directors and executive 

officers as a group (17 persons) 244,599 * 130,266 374,865 
All Utility directors and executive officers as a 

group (29 persons) 356,485 * 146,234 502,719 

* Less than 1 percent 

(1) This column includes any shares held in the name of the spouse, minor children, or other relatives sharing the 
home of the listed individuals and, in the case of current and former executive officers, includes shares of 
PG&E Corporation common stock held in the defined contribution retirement plan maintained by PG&E 
Corporation. Except as otherwise indicated below, the listed individuals have sole voting and investment 
power over the shares shown in this column. Voting power includes the power to direct the voting of the 
shares held, and investment power includes the power to direct the disposition of the shares held. 

This column also includes the following shares of PG&E Corporation common stock in which the listed 
individuals share voting and investment power: Mr. Cox 10,160 shares, Ms. Herringer 2,100 shares, all PG&E 
Corporation directors and executive officers as a group 12,260 shares, and all Utility directors and executive 
officers as a group 12,260 shares. No reported shares are pledged. 

(2) This column includes the following shares of PG&E Corporation common stock that the listed individuals have 
the right to acquire within 60 days of March 7, 2014 through the exercise of vested stock options granted 
under the PG&E Corporation Long-Term Incentive Program or the 2006 LTIP: Ms. Herringer 2,491 shares, 
Mr. Kimmel 4,090 shares, Mr. Miller 4,090 shares, all PG&E Corporation directors and executive officers as a 
group 10,671 shares, and all Utility directors and executive officers as a group 10,671 shares. The listed 
individuals have neither voting power nor investment power with respect to these shares unless and until they 
are purchased through the exercise of the options, under the terms of the 2006 LTIP, as appropriate. 
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(3) This column includes restricted shares of PG&E Corporation common stock granted under the 2006 LTIP. As 
of March 7, 2014, the listed individuals held the following numbers of restricted shares that may not be sold 
or otherwise transferred until certain vesting conditions are satisfied: Mr. Chew 421 shares, Mr. Cox 674 shares, 
Ms. Herringer 674 shares, Mr. Kimmel 674 shares, Dr. Meserve 674 shares, Mr. Miller 674 shares, Mr. Parra 421 
shares, Ms. Rambo 674 shares, Mr. Williams 674 shares, all PG&E Corporation directors and executive officers 
as a group 5,560 shares, and ail Utility directors and executive officers as a group 5,560 shares. 

(4) The percent of class calculation is based on the number of shares of PG&E Corporation common stock 
outstanding as of March 7, 2014. 

(5) This column reflects the number of stock units that were purchased by listed individuals through salary and 
other compensation deferrals or that were awarded under equity compensation plans. The value of each stock 
unit is equal to the value of a share of PG&E Corporation common stock and fluctuates daily based on the 
market price of PG&E Corporation common stock. The listed individuals who own these stock units share the 
same market risk as PG&E Corporation shareholders, although they do not have voting rights with respect to 
these stock units. 

(6) Mr. Chew, Mr. Cox, Mr. Earley, Mr. Fowler, Ms. Herringer, Mr. Kelly, Mr. Kimmel, Dr. Meserve, Mr. Miller, 
Mr. Parra, Ms. Rambo, and Mr. Williams are directors of both PG&E Corporation and the Utility. 

(7) Mr. Earley is a director of PG&E Corporation and the Utility and the Chairman of the Board, CEO, and 
President of PG&E Corporation. He is included in the Summary Compensation Table as an NEO of both PG&E 
Corporation and the Utility. 

(8) Mr. Johns is a director and the President of the Utility. He is included in the Summary Compensation Table as 
an NEO of both PG&E Corporation and the Utility. 

(9) Mr. Harvey is Senior Vice President and Chief Financial Officer of PG&E Corporation and is also an officer of 
the Utility. He is included in the Summary Compensation Table as an NEO of both PG&E Corporation and the 
Utility. 

(10) Mr. Park and Mr. Simon are officers of PG&E Corporation. Mr. Simon is also an officer of the Utility. They are 
included in the Summary Compensation Table as NEOs of PG&E Corporation. 

(11) Mr. Stavropoulos is Executive Vice President, Gas Operations. He is included in the Summary Compensation 
Table as an NEO of the Utility. 

(12) Mr. Mistry is Vice President, Chief Financial Officer, and Controller of the Utility. He is also an officer of PG&E 
Corporation. He is included in the Summary Compensation Table as an NEO of the Utility. 

Section 1 6(a) Beneficial Ownership 
Reporting Compliance 
In accordance with Section 16(a) of the Securities 
Exchange Act of 1934 and SEC regulations, PG&E 
Corporation's and the Utility's directors and certain 
officers, as well as persons who own greater than 
10 percent of PG&E Corporation's or the Utility's equity 
securities, must file reports of ownership and changes 
in ownership of such equity securities with the SEC 
and the principal national securities exchange on 
which those securities are registered, and must furnish 
PG&E Corporation or the Utility with copies of all such 
reports that they file. 

Based solely on review of copies of such reports 
received or written representations from certain 
reporting persons, PG&E Corporation and the Utility 
believe that during 2013, all filing requirements 
applicable to their respective directors, officers, and 
10 percent shareholders were satisfied. No information 
is reported for individuals during periods in which they 
were not directors, officers, or 10 percent shareholders 
of the applicable company. 
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Related Party Transactions 
Approval Policies 

At their December 20, 2006, February 20, 2008, and 
February 18, 2009 meetings, the Boards of PG&E 
Corporation and the Utility each adopted or amended 
the companies' Related Party Transaction Policy 
("Policy"). The Policy applies to transactions that 
would require disclosure under Item 404(a) of 
Regulation S-K under the Securities Exchange Act of 
1934 ("Item 404(a)"), except that the Policy has a 
lower dollar threshold than Item 404(a). 

Under the Policy, at the first meeting of each year, 
each company's Audit Committee must review, 
approve, and/or ratify related party transactions (other 
than the types of transactions that are excluded from 
disclosure under Item 404(a), as described below) with 
values exceeding $10,000 in which either company 
participates and in which any "Related Party" has a 
material direct or indirect interest. For these purposes, 
"Related Party" generally includes (1) any director, 
nominee for director, or executive officer, (2) holders 
of greater than 5 percent of that company's voting 
securities, and (3) those parties' immediate family 
members. 

After the annual review and approval of related party 
transactions, if either company wishes to enter into a 
new related party transaction, then that transaction 
must be either pre-approved or ratified by the 
applicable Audit Committee. If a transaction is not 
ratified in accordance with the Policy, management will 
make all reasonable efforts to cancel or annul that 
transaction. 

Where it is not practical or desirable to wait until the 
next Audit Committee meeting to obtain Committee 
approval or ratification, the Chair of the applicable 
Audit Committee may elect to approve a particular 
related party transaction and then report such approval 
to the full Audit Committee at the Committee's next 
regularly scheduled meeting. If the Chair of the 
applicable Audit Committee has an interest in the 
proposed related party transaction, then that 
transaction may be reviewed and approved by another 
independent and disinterested member of the 
applicable Audit Committee, provided that such 
member reports such approval to the full Committee at 
the Committee's next regularly scheduled meeting. 

As part of the Audit Committees' review of any related 
party transaction, the Committees consider whether the 
transaction is on terms comparable to those that could 
be obtained in arm's-length dealings with an unrelated 

third party. The Policy also requires that each Audit 
Committee disclose to the respective Board any 
material related party transactions. 

However, as provided in Item 404(a), the following 
types of transactions are excluded: 

D Transactions where the rates or charges are 
determined by competitive bids, 

D Transactions for the rendering of services as a 
common or contract carrier, or public utility, at 
rates or charges fixed in conformity with law or 
governmental authority, 

D Transactions for services as a bank depository of 
funds, transfer agent, registrar, trustee under a trust 
indenture, or similar services, 

D Benefits received on a pro-rata basis by holders of 
PG&E Corporation or Utility securities, 

D Transactions where the individual's interest arises 
solely (1) from such person's position as a director 
of another corporation or organization which is a 
party to the transaction, (2) from the direct or 
indirect ownership of such person and a specific 
group (consisting of directors, nominees for 
director, and executive officers of the corporation, 
or any member of their immediate families), in the 
aggregate, of less than a 10 percent equity interest 
in another person (other than a partnership) that is 
a party to the transaction, or (3) from both such 
position and ownership, 

D Transactions where the individual's interest arises 
solely from the holding of an equity interest 
(including a limited partnership interest, but 
excluding a general partnership interest) or a 
creditor interest in another person that is party to 
the transaction with PG&E Corporation, the Utility, 
or any of their respective subsidiaries or affiliates, 
and the transaction is not material to such other 
person, 

D Transactions where the individual's interest arises 
only from such person's position as a limited 
partner in a partnership engaged in a transaction 
with PG&E Corporation or the Utility, in which the 
individual's interest (when aggregated with any 
other Related Parties) is less than 10 percent and 
the individual does not serve as a general partner 
of, nor hold another position in, the partnership, 

D An employment relationship or transaction 
involving an executive officer of the respective 
company (and any related compensation resulting 
solely from that relationship or transaction), if the 

78 

SB GT&S 0772606 



compensation is reported pursuant to 
Regulation S-K, Item 402, 

D An employment relationship or transaction 
involving an executive officer of the respective 
company (and any related compensation resulting 
solely from that relationship or transaction), if the 
compensation would have been reported pursuant 
to Regulation S-K, Item 402 as compensation 
earned for services if that individual were an 
executive officer named in the Summary 
Compensation Table, and such compensation had 
been approved or recommended to the Board by 
the PG&E Corporation Compensation Committee 
(and the executive officer is not an immediate 
family member of another Related Party), or 

D Compensation provided to a director, provided 
that such compensation is reported pursuant to 
Regulation S-K, Item 407. 

Since January 1, 2013, all related party transactions 
have been approved by the applicable Audit 
Committee in accordance with this Policy. 

Related Person Transactions 

Since January 1, 2013, three providers of asset 
management services also have been beneficial owners 
of at least 5 percent of PG&E Corporation common 
stock: BlackRock, Inc. ("BlackRock"), State Street 
Corporation ("State Street"), and T. Rowe Price 
Associates Inc. ("Price Associates"). The nature and 
value of services provided by these 5 percent 
shareholders and their affiliates since January 1, 2013 
are described below. As of December 31, 2013, State 
Street no longer considered itself the beneficial owner 
of at least 5 percent of PG&E Corporation's common 
stock. 

D Affiliates of BlackRock provided asset management 
services to various trusts associated with the 
companies' employee benefit plans and to the 
Utility's nuclear decommissioning trusts. In 
exchange for these services, BlackRock's affiliates 
earned approximately $3.7 million in fees during 
2013. 

D Affiliates of State Street provided asset 
management services to various trusts associated 
with the companies' employee benefit plans and 
to the Utility's nuclear decommissioning trusts. In 
exchange for these services, State Street's affiliates 
earned approximately $3.1 million in fees during 
2013, of which approximately $2.5 million 
consisted of management fees paid by participants 
in the Pacific Gas and Electric Company 
Retirement Savings Plan. 

D Affiliates of Price Associates provided asset 
management services to various trusts associated 
with the companies' employee benefit plans and 
to the Utility's nuclear decommissioning trusts. In 
exchange for these services, T. Rowe Price's 
affiliates earned approximately $1.8 million in fees 
during 2013. 

In each of these cases, the services (1) were approved 
by the PG&E Corporation and Utility Audit Committees, 
(2) were initiated before the entity became a 5 percent 
shareholder, and (3) were subject to terms comparable 
to those that could be obtained in arm's-length 
dealings with an unrelated third party. PG&E 
Corporation and the Utility expect that these entities 
will continue to provide similar services and products 
in the future, at similar levels, in the normal course of 
business operations. 
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Legal Proceedings 
There are four purported shareholder derivative 
lawsuits outstanding against PG&E Corporation and the 
Utility seeking recovery on behalf of PG&E 
Corporation and the Utility for alleged breaches of 
fiduciary duty by officers and directors, among other 
claims. The plaintiffs for three of these lawsuits have 
filed a consolidated complaint with the San Mateo 
County Superior Court. The court has lifted the stay 

that it had previously ordered in these proceedings for 
the limited purpose of allowing the parties to exchange 
information and discuss possible resolution. The 
remaining purported shareholder derivative lawsuit, 
filed in the U.S. District Court for the Northern District 
of California, remains stayed. PG&E Corporation and 
the Utility are uncertain when and how these 
derivative lawsuits will be resolved. 
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Website Availability of Governance Documents 
Current copies of the following corporate governance documents are available on-line in the Corporate 
Governance section of PG&E Corporation's website (www.pgecorp.com/aboutus/corp_jgov) or the Utility's website 
(www.pge.com/about/company), as appropriate. 

D Corporate Governance Guidelines for PG&E Corporation and Pacific Gas and Electric Company (which 
include definitions of "independence" for directors) 

D Charters for the standing committees of the PG&E Corporation and Utility Boards of Directors, including: 
L Audit Committees of PG&E Corporation and the Utility 
L Compensation Committee of PG&E Corporation 
L Executive Committees of PG&E Corporation and the Utility 
L Finance Committee of PG&E Corporation 
L Nominating and Governance Committee of PG&E Corporation 
L Nuclear, Operations, and Safety Committee of PG&E Corporation 
L Public Policy Committee of PG&E Corporation 

D Code of Conduct for Employees (including executive officers) 

D Code of Conduct for Directors 
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General Information About the Annual Meetings and Voting 
How do I vote? 
You can attend and vote at the annual meetings 
(directions are on the back of this Joint Proxy 
Statement), or the proxyholders will vote your shares 
as you indicate on your proxy. 

If your shares are not registered to you directly but are 
held indirectly through a broker, bank, trustee, 
nominee, or other third party ("nominee"), follow the 
instructions provided by your nominee to vote your 
shares. 

If your shares are registered to you directly, there are 
three ways to submit your proxy: 
1. Over the Internet. You may submit your proxy 

over the Internet either (i) by following the 
instructions in the Notice of Internet Availability, 
or (ii) for shareholders who received the proxy 
materials by mail, by following the instructions on 
the proxy card. 

2. By telephone. If you received your proxy materials 
by mail, you may submit your proxy by calling the 
toll-free number on the proxy card. 

3. By mail. If you received your proxy materials by 
mail, you may submit your proxy by completing, 
signing, and dating the proxy card and mailing it 
in the postage-paid envelope provided. 

If you submit your proxy over the Internet or by 
telephone, your vote must be received by 6:00 a.m., 
Eastern time, on Monday, May 12, 2014. These Internet 
and telephone voting procedures comply with 
California law. If you submit your proxy by mail, your 
vote must be received by 10:00 a.m., Pacific time, on 
Monday, May 12, 2014. 

What am I voting on, and what are each Board's 
voting recommendations? 
PG&E Corporation shareholders will be voting on the 
following items: 

The Utility's shareholders will be voting on the 
following items: 

Item 
No. Description 

1 Election of Directors 
2 Ratification of the 

Appointment of the 
Independent Registered Public 
Accounting Firm 

3 Advisory Vote on Executive 
Compensation 

4 Approval of the PG&E 
Corporation 2014 Long-Term 
Incentive Plan 

Board's Voting 
Recommendation 
For all nominees 
For this proposal 

For this proposal 

For this proposal 

Item 
No. Description 

1 Election of Directors 
2 Ratification of the 

Appointment of the 
Independent Registered Public 
Accounting Firm 

3 Advisory Vote on Executive 
Compensation 

Board's Voting 
Recommendation 
For all nominees 
For this proposal 

For this proposal 

What vote is required to approve each item? 

A majority voting standard applies to the election of 
each director nominee and to the approval of each 
other item described in this Joint Proxy Statement. A 
director nominee will be elected, and a proposal will 
be approved, if a majority of the shares represented 
and voting approve that nominee's election or the 
proposal. 

When determining whether a majority of the votes cast 
have approved the PG&E Corporation 2014 Long-Term 
Incentive Plan ("2014 LTIP"), an "abstention" will have 
the same effect as a vote against the 2014 LTIP. 
Abstentions will not be considered in determining 
whether a majority of the shares represented and 
voting have elected a director nominee or approved 
any other proposal. Any broker non-votes (see 
definition below under "What is a broker non-votd?') 
that occur with respect to a director nominee or a 
proposal will not be considered in determining 
whether a majority of the shares represented and 
voting have elected a director or approved that 
proposal. As explained below, broker non-votes do not 
apply to the ratification of the appointment of the 
independent registered public accounting firm. 

In addition, the shares voting affirmatively must equal 
at least a majority of the quorum that is required to 
conduct business at each meeting. This means that the 
shares voting affirmatively must be greater than 
25 percent of the outstanding shares entitled to vote. 
For this purpose, abstentions could prevent the 
election of a director nominee or the approval of a 
proposal, and broker non-votes that occur with respect 
to the election of a director nominee or a proposal 
could prevent the election of a nominee or the 
approval of a proposal if the number of shares voting 
affirmatively does not constitute a majority of the 
required quorum. 
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Abstentions and broker non-votes also are considered 
in determining whether a quorum is present at each 
meeting. 

Where shareholders are being asked for an advisory 
vote or for ratification, any approval of an item will be 
non-binding on the affected company but will be 
considered by that company's directors. 

What is a broker non-vote? 

If you hold your shares indirectly through your broker, 
then your broker is the registered holder of your 
shares and submits the proxy to vote your shares. You 
are the beneficial owner of the shares, and typically 
you will be asked to provide your broker with 
instructions as to how you want your shares to be 
voted. Under the rules of the NYSE, if you fail to 
provide your broker with voting instructions, your 
broker can use its discretion to vote your shares on 
certain routine matters, like the ratification of the 
appointment of the independent registered public 
accounting firm. However, your broker may not use its 
discretion to vote your shares on certain other matters, 
like director elections, advisory votes on executive 
compensation, approval of equity compensation plans, 
and shareholder proposals. When a broker votes your 
shares on routine matters but is unable to vote your 
shares on other matters because you have failed to 
provide instructions, a "broker non-vote" occurs with 
respect to these other matters. 

What shares am I entitled to vote? 

If you are a PG&E Corporation registered shareholder, 
you are entitled to vote all the shares of PG&E 
Corporation common stock in your account as of the 
close of business on March 13, 2014 (the "record 
date"), including shares in the PG&E Corporation 
Dividend Reinvestment and Stock Purchase Plan. If you 
are a Utility registered shareholder, you are entitled to 
vote all the shares of Utility preferred stock in your 
account as of the record date. 

If you are a registered holder of both PG&E 
Corporation common stock and Utility preferred stock, 
you are entitled to vote separately on each company's 
proposals. If you receive more than one copy of the 
Notice of Internet Availability or more than one proxy 
card for either company, it means that your shares are 
held in more than one account. You should vote the 
shares in all of your accounts. 

How many copies of the Notice of Internet 
Availability or the Joint Notice, the Joint Proxy 
Statement, and the 2013 Annual Report will I 
receive? 

Registered Holders. You will receive one Notice of 
Internet Availability for each account, unless you have 
requested paper copies of the proxy materials, in 
which case you will receive one Joint Notice, one Joint 
Proxy Statement, a proxy card or voting instruction 
card, and one 2013 Annual Report for each account. 

Beneficial Owners. If you receive your proxy 
materials through Broadridge Investor Communication 
Solutions ("Broadridge"), and there are multiple 
beneficial owners at the same address, you may 
receive fewer Notices of Internet Availability or fewer 
paper copies of the Joint Notice, the Joint Proxy 
Statement, and the 2013 Annual Report (together, the 
"2014 Proxy Materials") than the number of beneficial 
owners at that address. SEC rules permit Broadridge to 
deliver only one Notice of Internet Availability or only 
one copy of the 2014 Proxy Materials to multiple 
beneficial owners sharing an address, unless the 
applicable company receives contrary instructions from 
any beneficial owner at that address. 

If you receive your proxy materials through Broadridge 
and (1) you currently receive only one copy of the 
Notice of Internet Availability, or only one copy of the 
proxy materials, at a shared address but you wish to 
receive an additional copy of the Notice of Internet 
Availability or of the 2014 Proxy Materials or any future 
proxy materials, or (2) you share an address with other 
beneficial owners who also receive their separate 
Notices of Internet Availability or proxy materials 
through Broadridge and you wish to request delivery 
of a single copy of the Notice of Internet Availability or 
of the proxy materials to the shared address in the 
future, please contact the office of the Corporate 
Secretary of PG&E Corporation or Pacific Gas and 
Electric Company, as appropriate, at 77 Beale Street, 
P.O. Box 770000, San Francisco, California 94177, or 
call 1-415-973-8200. 

Are proxy materials for the annual meetings 
available on-line? 

Yes. You can go on-line at 
http://investor.pgecorp.com/financials/annual-reports-
and-proxy-statements to access the 2014 Proxy 
Materials. 

You also can vote your proxy over the Internet. 
Specific voting instructions also are included on the 
Notice of Internet Availability and on the proxy card or 
voting instruction card. 
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What if I submit my proxy but I do not specify 
how I want my shares voted? 

For PG&E Corporation shareholders, the PG&E 
Corporation proxyhoiders will vote your shares in 
accordance with the PG&E Corporation Board's 
recommendations, which are as follows: "For" each of 
the nominees for director and "For" Items 2, 3, and 4. 
For Utility shareholders, the Utility's proxyhoiders will 
vote your shares in accordance with the Utility Board's 
recommendations, which are as follows: "For" each of 
the nominees for director and "For" Items 2 and 3. 

What if I do not submit my proxy? 

Your shares will not be voted if you do not submit a 
proxy or vote at the annual meetings, unless your 
broker votes your shares in the broker's discretion, as 
discussed above under "What is a broker non-vote?' 

Can I change my proxy vote? 

If your shares are registered to you directly, you can 
change your proxy vote or revoke your proxy any time 
before it is exercised by doing one of the following 
before the applicable deadline: (1) returning a signed 
proxy card with a later date, (2) entering a new vote 
over the Internet or by telephone, (3) notifying the 
Corporate Secretary of PG&E Corporation or the Utility, 
as appropriate, in writing, or (4) submitting a written 
ballot at the annual meetings. 

If your shares are not registered to you directly but are 
registered in the name of your nominee (such as a 
broker, bank, trustee, or other third party), follow the 
instructions provided by your nominee to change your 
vote or revoke your proxy. 

Is my vote confidential? 

PG&E Corporation and the Utility each have adopted a 
confidential voting policy under which shareholder 
votes are revealed only to a non-employee proxy 
tabulator or an independent inspector of election, 
except (1) as necessary to meet legal requirements, 
(2) in a dispute regarding authenticity of proxies and 
ballots, (3) in the event of a proxy contest if the other 
party does not agree to comply with the confidential 
voting policy, and (4) where disclosure may be 
necessary for either company to assert or defend 
claims. 

Who will count the votes? 

Corporate Election Services will act as the proxy 
tabulators and the inspectors of election for the 2014 
annual meetings. Corporate Election Services is 
independent of PG&E Corporation and the Utility and 
the companies' respective directors, officers, and 
employees. 

How many shares are entitled to vote at the 
annual meetings? 

As of the record date, there were 462,348,741 shares of 
PG&E Corporation common stock, without par value, 
outstanding and entitled to vote. Each share is entitled 
to one vote. 

As of the record date, there were 10,319,782 shares of 
Utility preferred stock, $25 par value, and 264,374,809 
shares of Utility common stock, $5 par value, 
outstanding and entitled to vote. Each share is entitled 
to one vote. 

May I attend the annual meetings? 

All PG&E Corporation and Utility shareholders of 
record as of the record date may attend the annual 
meetings. You must have an admission ticket to attend 
the annual meetings. Also, shareholders will be asked 
to present valid photo identification, such as a driver's 
license or passport, before being admitted to the 
meetings. 

If you are a registered shareholder and you received a 
Notice of Internet Availability, your Notice of Internet 
Availability will be your admission ticket. If you receive 
a proxy card, your admission ticket will be attached to 
your card. Please bring your admission ticket (which 
may be your Notice of Internet Availability) to the 
annual meetings. 

If a nominee holds your shares, please inform that 
party that you plan to attend the annual meetings, and 
ask for a legal proxy. Bring the legal proxy to the 
shareholder registration area when you arrive at the 
meetings, and we will issue an admission ticket to you. 
If you cannot get a legal proxy in time, we will issue 
an admission ticket to you if you bring a copy of your 
March 2014 brokerage or bank account statement 
showing that you owned PG&E Corporation or Utility 
stock as of the March 13, 2014 record date. 

May I bring a guest to the annual meetings? 

Each registered shareholder or beneficial owner may 
bring up to a total of three of the following individuals 
to the annual meetings: (1) a spouse or domestic 
partner, (2) legal proxies, (3) qualified representatives 
presenting the shareholder's proposal, if applicable, or 
(4) financial or legal advisors. 

Shareholders must provide advance written notice to 
the Corporate Secretary of PG&E Corporation or the 
Utility, as appropriate, if they intend to bring any legal 
proxy, qualified representative, or advisor to the 
annual meetings. The notice must include the name 
and address of the legal proxy, representative, or 
advisor, and must be received at the principal 
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executive office of the applicable company by 
5:00 p.m., Pacific time, on May 5, 2014, in order to 
allow enough time for the issuance of additional 
admission tickets. We recommend that shareholders 
send their notice using a delivery method that indicates 
when the notice was received at the principal 
executive office of the applicable company. 

How will the annual meetings be conducted? 

The Chairman of the Board of PG&E Corporation or 
his designee will preside over the annual meetings and 
will make any and all determinations regarding the 
conduct of the meetings. 

All items of business described in this Joint Proxy 
Statement will be deemed presented at the annual 
meetings. 

There will be a general question and answer period. 
Questions and comments should pertain to corporate 
performance, items for consideration at the annual 
meetings, or other matters of interest to shareholders 
generally. The meeting is not a forum to present 
general economic, political, or other views that are not 
directly related to the business of PG&E Corporation or 
the Utility. 

Shareholders will be recognized on a rotating basis. If 
you wish to speak, please raise your hand and wait to 
be recognized. When you are called upon, please 
direct your questions and comments to the company 
officer chairing the meetings. Each person called upon 
during the meetings will have a maximum of three 
minutes on any one question or comment. 

Can shareholders introduce other proposals 
(including director nominations) during the 
annual meetings? 

The Bylaws of PG&E Corporation and the Utility each 
require advance written notice of the intention to 
introduce a shareholder proposal or bring other 
matters for action (including introducing nominees for 
director) at an annual meeting. The notice for 
proposals and other matters to be considered by 
shareholders at the 2014 annual meetings must have 
been received at the principal executive office of the 
applicable company by February 7, 2014. The 
companies did not receive timely advance written 
notice of any shareholder matters that will be 
introduced at the annual meetings. 

How much will this proxy solicitation cost? 

PG&E Corporation and the Utility hired AST Phoenix 
Advisors to assist in the distribution of proxy materials 
and solicitation of votes. The estimated fee is $14,500 
plus reasonable out-of-pocket expenses. In addition, 
PG&E Corporation and the Utility will reimburse 
brokerage houses and other custodians, nominees, and 
fiduciaries for reasonable out-of-pocket expenses for 
forwarding proxy and solicitation materials to 
shareholders. The solicitation of proxies also may be 
made in person, by telephone, or by electronic 
communications by the companies' respective 
directors, officers, and employees, who will not receive 
additional compensation for those solicitation activities. 
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2015 Annual Meetings 
What is the date of the 2015 annual meetings? 

PG&E Corporation and the Utility currently anticipate 
that the date of their 2015 annual meetings will be 
roughly one year after the date of the 2014 annual 
meetings. Exact dates will be communicated to 
shareholders in the proxy materials for that meeting. 

Can shareholders introduce proposals (including 
director nominations) during the 2015 annual 
meetings? 

If you would like to introduce a shareholder proposal 
or other business during PG&E Corporation's or the 
Utility's 2015 annual meeting, each company's Bylaws 
require that your proper advance written notice of the 
matter be received at the principal executive office of 
the applicable company by 5:00 p.m., Pacific time, on 
February 17, 2015. However, if the 2015 annual 
meeting of either company is scheduled on a date that 
differs by more than 30 days from the anniversary date 
of the 2014 annual meetings, your notice will be timely 
if it is received no later than the tenth day after the 
date on which that company publicly discloses the 
date of its 2015 annual meeting. 

If you would like to nominate an individual for 
director during the annual meeting, certain additional 
information must be provided in your advance written 

notice. For more information on the director 
nomination process, see page 15 of this Joint Proxy 
Statement. 

If you wish to submit advance notice of any business 
to be brought before the 2015 annual meetings, we 
recommend that you use a delivery method that 
indicates when the advance notice of other business 
was received at the principal executive office of the 
applicable company. 

Is there a different due date that applies if I want 
my shareholder proposal to be included in the 
proxy statement for the 2015 annual meetings? 

Yes. If you would like to submit a proposal to be 
included in the proxy statement for PG&E 
Corporation's or the Utility's 2015 annual meeting, the 
applicable company's Corporate Secretary must receive 
your proposal after the date of the 2014 annual 
meetings, but by 5:00 p.m., Pacific time, on 
December 3, 2014. 

If you wish to submit a shareholder proposal for 
inclusion in the 2015 proxy statement, we recommend 
that you use a delivery method that indicates when 
your proposal was received at the principal executive 
office of the applicable company. 
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Appendix A 
PG&E Corporation 

Pacific Gas and Electric Company 
Secondary Pay Comparator Group of General Industry Companies 

For the 2013 officer compensation program, the general industry comparator groups provided by Aon Hewitt and 
Towers Watson included the following companies: 

AECOM Technology Corporation Devon Energy Corporation 
AFLAC, Inc. Dignity Health 
Agrium, Inc. Discover Financial Services 
Air Liquide Dollar General Corporation 
Air Products and Chemicals, Inc. Eaton Corporation 
Alcatel-Lucent eBay Inc. 
Alcoa Inc. Eisai Co., Ltd. 
Altria Group, Inc. Eli Lilly and Company 
Ameriprise Financial, Inc. EMC Corporation 
Amgen Inc. Emerson Electric Co. 
Anadarko Petroleum Corporation Estee Lauder 
Apache Corporation Federal Reserve Bank of San Francisco 
ARAMARK Corporation Fluor Corporation 
Arrow Electronics Ford Motor Credit Company LLC 
Aurora Healthcare Freeport-McMoRan Copper & Gold 
Automatic Data Processing, Inc. Gap Inc. 
AutoNation, Inc. General Mills, Inc. 
Avon Products, Inc. Genuine Parts Company 
Baker Hughes Incorporated Genworth Financial 
Ball Corporation Gilead Sciences 
Bank of New York Mellon Goodrich Corporation 
Baxter International Inc. Grupo Ferrovial 
BB&T Corporation H. J. Heinz Company 
BJ's Wholesale Club Hartford Financial Services Group 
Blue Cross Blue Shield of Florida Health Net, Inc. 
Blue Shield of California Hertz Corporation 
Boehringer Ingelheim Highmark 
Bristol-Myers Squibb Company Hillshire Brands Company 
Capital One Financial Horizon Blue Cross Blue Shield of New Jersey 
Carnival Illinois Tool Works Inc. 
Case New Holland Independence Blue Cross 
CBS Ingersoll-Rand Company 
Chubb Corporation J. C. Penney Company, Inc. 
CIGNA Corporation Jabil Circuit, Inc. 
CNA Financial Corporation Jacobs Engineering Group, Inc. 
Coca-Cola Enterprises KBR, Inc. 
Colgate-Palmolive Company Kellogg Company 
Compass Group Kimberly-Clark Corporation 
ConAgra Foods, Inc. Kinder Morgan Inc. 
Covidien Kohl's Corporation 
Crown Holdings, Inc. Kyocera Corporation 
CSC L-3 Communications Corporation 
CSX Corporation Limited 
Cummins, Inc. Limited Brands, Inc. 
Danaher Corporation Lincoln Financial Group 
Dean Foods Company Loews 
Delphi Automotive PLC Luxottica Retail 
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Appendix A 
PG&E Corporation 

Pacific Gas and Electric Company 
Secondary Pay Comparator Group of General Industry Companies 

Continued 

ManpowerGroup 
Marathon Oil 
Marriott International, Inc. 
Marsh & McLennan 
Massachusetts Mutual Life Insurance Company 
Medtronic, Inc. 
Micron Technology, Inc. 
MillerCoors 
Monsanto Company 
Mosaic 
Motorola Mobility, Inc. 
Motorola Solutions 
Navistar International 
Newmont Mining Corporation 
NIKE, Inc. 
Nordstrom 
Norfolk Southern Corporation 
NRG Energy, Inc. 
Occidental Petroleum Corporation 
Office Depot 
ONEOK Inc. 
PACCAR Inc. 
Paramount 
Parker Hannifin Corporation 
Pearson Group 
PPG Industries, Inc. 
Praxair, Inc. 
Principal Financial Group, Inc. 
Progress Energy, Inc. 
Progressive Corporation 
Providence Health & Services 
QUALCOMM Incorporated 
R. R. Donnelley 
Raytheon Company 
Reckitt Benckiser PLC 
Research In Motion Ltd 
Reynolds American Inc. 
Ross Stores, Inc. 
Science Applications International Corporation 

Seagate Technology 
Sherwin Williams Company 
Sodexo, Inc. 
Stanley Black & Decker 
Starbucks Corporation 
State Street Corporation 
Stryker Corporation 
SunTrust Banks, Inc. 
Takeda Pharmaceutical Company 
TD Bank Financial Group 
TE Connectivity Ltd. 
Tel vent 
Tenet Healthcare Corporation 
Tennessee Valley Authority 
Textron Inc. 
The Goodyear Tire & Rubber Company 
Thermo Fisher Scientific, Inc. 
Thomson Reuters 
Time Warner Cable Inc. 
TransCanada Corporation 
Transocean Ltd. 
TRW Automotive 
Tyco Integrated Security 
U.S. Bancorp 
Union Pacific Corporation 
United States Steel Corporation 
Unum Group 
URS Corporation 
VF Corporation 
Viacom Inc. 
Visa Inc. 
Visteon Corporation 
W.W. Grainger, Inc. 
Waste Management, Inc. 
Whirlpool Corporation 
Whole Foods Market 
Xerox Corporation 
Yum Brands, Inc. 
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Appendix B 
PG&E Corporation 

2014 Long-Term Incentive Plan 
(As adopted effective [May [12], 2014]) 

1. ESTABLISHMENT, PURPOSE AND TERM OF PLAN. 

1.1 Establishment. The PG&E Corporation 2014 Long-Term Incentive Plan (the "Plan") is hereby 
established effective as of the date approved by the shareholders of the Company (the "Effective Date"). This 
Plan replaces the PG&E Corporation 2006 Long-Term Incentive Plan. 

1.2 Purpose. The purpose of the Plan is to advance the interests of the Participating Company Group 
and its shareholders by providing an incentive to attract and retain the best qualified personnel to perform services 
for the Participating Company Group, by motivating such persons to contribute to the growth and profitability of 
the Participating Company Group, by aligning their interests with interests of the Company's shareholders, and by 
rewarding such persons for their services by tying a significant portion of their total compensation package to the 
success of the Company. The Plan seeks to achieve this purpose by providing for Awards in the form of Options, 
Stock Appreciation Rights, Restricted Stock Awards, Performance Shares, Performance Units, Restricted Stock Units, 
Deferred Compensation Awards and other Stock-Based Awards as described below. 

1.3 Term of Plan. The Plan shall continue in effect until the earlier of its termination by the Board or 
the date on which no Awards remain outstanding under the Plan. However, the term during which all Awards shall 
be granted, if at all, shall be within ten (10) years from the Effective Date. Moreover, Incentive Stock Options shall 
not be granted later than February 19, 2024 (ten (10) years from the date on which the Plan was adopted by the 
Board). 

2. DEFINITIONS AND CONSTRUCTION. 

2.1 Definitions. Whenever used herein, the following terms shall have their respective meanings set 
forth below: 

(a) "Affiliate" means (i) an entity, other than a Parent Corporation, that directly, or indirectly 
through one or more intermediary entities, controls the Company or (ii) an entity, other than a Subsidiary 
Corporation, that is controlled by the Company directly, or indirectly through one or more intermediary entities. 
For this purpose, the term "control" (including the term "controlled by") means the possession, direct or indirect, 
of the power to direct or cause the direction of the management and policies of the relevant entity, whether 
through the ownership of voting securities, by contract or otherwise; or shall have such other meaning assigned 
such term for the purposes of registration on Form S-8 under the Securities Act. 

(b) "Award' means any Option, SAR, Restricted Stock Award, Performance Share, Performance 
Unit, Restricted Stock Unit or Deferred Compensation Award or other Stock-Based Award granted under the Plan. 

(c) "Award Agreement' means a written agreement between the Company and a Participant 
setting forth the terms, conditions and restrictions of the Award granted to the Participant (which may also be in 
electronic form). 

(d) "Board' means the Board of Directors of the Company. 

(e) "Change in Control" means, unless otherwise defined by the Participant's Award Agreement 
or contract of employment or service, the occurrence of any of the following: 

(i) any "person" (as such term is used in Sections 13(d) and 14(d) of the Exchange Act, 
but excluding any benefit plan for Employees or any trustee, agent or other fiduciary for any such plan acting in 
such person's capacity as such fiduciary, directly or indirectly, becomes the "beneficial owner" (as defined in 
Rule 13d-3 promulgated under the Exchange Act), of stock of the Company representing thirty percent (30%) or 
more of the combined voting power of the Company's then outstanding voting stock; or 

(ii) during any two consecutive years, individuals who at the beginning of such period 
constitute the Board cease for any reason to constitute at least a majority of the Board, unless the election, or the 
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nomination for election by the shareholders of the Company, of each new Director was approved by a vote of at 
least two-thirds (U) of the Directors then stiii in office (1) who were Directors at the beginning of the period or 
(2) whose election or nomination was previously so approved; or 

(iii) the consummation of any consolidation or merger of the Company other than a 
merger or consolidation which would result in the holders of the voting stock of the Company outstanding 
immediately prior thereto continuing to directly or indirectly hold at least seventy percent (70%) of the Combined 
Voting Power of the Company, the surviving entity in the merger or consolidation or the parent of such surviving 
entity outstanding immediately after the merger or consolidation; or 

(iv) (1) the consummation of any sale, lease, exchange or other transfer (in one or a series 
of related transactions) of all or substantially all of the assets of the Company, or (2) the approval of the 
Shareholders of the Company of a plan of liquidation or dissolution of the Company. 

For purposes of paragraph (iii), the term "Combined Voting Power" shall mean the combined voting power of 
the Company's or other relevant entity's then outstanding voting stock. 

(f) "Code" means the Internal Revenue Code of 1986, as amended, and any applicable 
regulations promulgated thereunder. 

(g) "Committee" means the Compensation Committee or other committee of the Board duly 
appointed to administer the Plan and having such powers as shall be specified by the Board. If no committee of 
the Board has been appointed to administer the Plan, the Board shall exercise all of the powers of the Committee 
granted herein, and, in any event, the Board may in its discretion exercise any or all of such powers. 

(h) "Company" means PG&E Corporation, a California corporation, or any successor 
corporation thereto. 

(i) "Consultant' means a person engaged to provide consulting or advisory services (other 
than as an Employee or a member of the Board) to a Participating Company, provided that the identity of such 
person, the nature of such services or the entity to which such services are provided would not preclude the 
Company from offering or selling securities to such person pursuant to the Plan in reliance on registration on a 
Form S-8 Registration Statement under the Securities Act. 

(j) "Deferred Compensation Award' means an award of Stock Units granted to a Participant 
pursuant to Section 12 of the Plan. 

(k) "Director" means a member of the Board. 

(I) "Disability means the permanent and total disability of the Participant, within the meaning 
of Section 22(e)(3) of the Code, except as otherwise set forth in the Plan or an Award Agreement. 

(m) "Dividend Equivalent' means a credit, made at the discretion of the Committee or as 
otherwise provided by the Plan, to the account of a Participant in an amount equal to the cash dividends paid on 
one share of Stock for each share of Stock represented by an Award held by such Participant. 

(n) "Employee" means any person treated as an employee (including an Officer or a member of 
the Board who is also treated as an employee) in the records of a Participating Company and, with respect to any 
Incentive Stock Option granted to such person, who is an employee for purposes of Section 422 of the Code; 
provided, however, that neither service as a member of the Board nor payment of a director's fee shall be 
sufficient to constitute employment for purposes of the Plan. The Company shall determine in good faith and in 
the exercise of its discretion whether an individual has become or has ceased to be an Employee and the effective 
date of such individual's employment or termination of employment, as the case may be. For purposes of an 
individual's rights, if any, under the Plan as of the time of the Company's determination, all such determinations by 
the Company shall be final, binding and conclusive, notwithstanding that the Company or any court of law or 
governmental agency subsequently makes a contrary determination. 

(o) "Exchange Act' means the Securities Exchange Act of 1934, as amended. 

B-2 

SB GT&S 0772618 



(p) "Fair Market Value" means, as of any date, the value of a share of Stock or other property 
as determined by the Committee, in its discretion, or by the Company, in its discretion, if such determination is 
expressly allocated to the Company herein, subject to the following: 

(i) Except as otherwise determined by the Committee, if, on such date, the Stock is listed 
on a national or regional securities exchange or market system, the Fair Market Value of a share of Stock shall be 
the closing price of a share of Stock as quoted on the New York Stock Exchange or such other national or 
regional securities exchange or market system constituting the primary market for the Stock, as reported in The 
Wall Street Journal or such other source as the Company deems reliable. If the relevant date does not fail on a 
day on which the Stock has traded on such securities exchange or market system, the date on which the Fair 
Market Value shaii be established shall be the last day on which the Stock was so traded prior to the relevant date, 
or such other appropriate day as shall be determined by the Committee, in its discretion. 

(ii) Notwithstanding the foregoing, the Committee may, in its discretion, determine the 
Fair Market Value on the basis of the opening, closing, high, low or average sale price of a share of Stock or the 
actual sale price of a share of Stock received by a Participant, on such date, the preceding trading day, the next 
succeeding trading day or an average determined over a period of trading days. The Committee may vary its 
method of determination of the Fair Market Value as provided in this Section for different purposes under the Plan. 

(iii) If, on such date, the Stock is not listed on a national or regional securities exchange 
or market system, the Fair Market Value of a share of Stock shaii be as determined by the Committee in good faith 
without regard to any restriction other than a restriction which, by its terms, will never lapse. 

(q) "Incentive Stock Option" means an Option intended to be (as set forth in the Award 
Agreement) and which qualifies as an incentive stock option within the meaning of Section 422(b) of the Code. 

(r) "Insider" means an Officer, a Director or any other person whose transactions in Stock are 
subject to Section 16 of the Exchange Act. 

(s) "Net-Exercise" means a procedure by which the Participant will be issued a number of 
shares of Stock determined in accordance with the following formula: 

X = Y(A-B)/A, where 

X = the number of shares of Stock to be issued to the Participant upon exercise of 
the Option; 

Y = the total number of shares with respect to which the Participant has elected to 
exercise the Option; 

A = the Fair Market Value of one (1) share of Stock; 

B = the exercise price per share (as defined in the Participant's Award Agreement). 

(t) "Non-employee Director" means a Director who is not an Employee. 

(u) "Non-employee Director Award' means an Award granted to a Non-employee Director 
pursuant to Section 7 of the Plan. 

(v) "Nonstatutory Stock Option" means an Option not intended to be (as set forth in the 
Award Agreement) an incentive stock option within the meaning of Section 422(b) of the Code. 

(w) "Officer" means any person designated by the Board as an officer of the Company. 

(x) "Option" means the right to purchase Stock at a stated price for a specified period of time 
granted to a Participant pursuant to Section 6 or Section 7 of the Plan. An Option may be either an Incentive Stock 
Option or a Nonstatutory Stock Option. 

(y) "Option Expiration Date" means the date of expiration of the Option's term as set forth in 
the Award Agreement. 

(z) "Parent Corporation" means any present or future "parent corporation" of the Company in 
an unbroken chain of corporations ending with the Company in which each of the corporations other than the 
Company owns stock possessing 50% or more of the total combined voting power of all classes of stock in one of 
the other corporations in such chain. 
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(aa) "Participant' means any eligible person who has been granted one or more Awards. 

(bb) "Participating Company" means the Company or any Parent Corporation, Subsidiary 
Corporation or Affiliate. 

(cc) "Participating Company Group" means, at any point in time, all entities collectively 
which are then Participating Companies. 

(dd) "Performance Award' means an Award of Performance Shares or Performance Units. 

(ee) "Performance Award Formula" means, for any Performance Award, a formula or table 
established by the Committee pursuant to Section 10.3 of the Plan which provides the basis for computing the 
value of a Performance Award at one or more levels of attainment of the applicable Performance Goal(s) 
measured as of the end of the applicable Performance Period. 

(ff) "Performance Goaf' means a performance goal established by the Committee pursuant to 
Section 10.3 of the Plan. 

(gg) "Performance Period' means a period established by the Committee pursuant to 
Section 10.3 of the Plan at the end of which one or more Performance Goals are to be measured. 

(hh) "Performance Share" means a bookkeeping entry representing a right granted to a 
Participant pursuant to Section 10 of the Plan to receive a payment equal to the value of a Performance Share, as 
determined by the Committee, based on performance. 

(ii) "Performance Unit' means a bookkeeping entry representing a right granted to a 
Participant pursuant to Section 10 of the Plan to receive a payment equal to the value of a Performance Unit, as 
determined by the Committee, based upon performance. 

(jj) "Prior Plan" means the PG&E Corporation 2006 Long-Term Incentive Plan. 

(kk) "Restricted Stock Award' means an Award of Restricted Stock. 

(II) "Restricted Stock Unit" or "Stock Unit' means a bookkeeping entry representing a right 
granted to a Participant pursuant to Section 11 or Section 12 of the Plan, respectively, to receive a share of Stock 
or payment equal to the value of a share of Stock on a date determined in accordance with the provisions of 
Section 11 or Section 12, as applicable, and the Participant's Award Agreement. 

(mm) "Restriction Period' means the period established in accordance with Section 9.4 of the 
Plan during which shares subject to a Restricted Stock Award are subject to Vesting Conditions. 

(nn) "Retirement' means termination as an Employee with the Participating Company Group at 
age 55 or older, provided that the Participant was an Employee for at least five consecutive years prior to the date 
of such termination. 

(oo) "Rule 16b-3" means Rule 16b-3 under the Exchange Act, as amended from time to time, or 
any successor rule or regulation. 

(pp) "SAR" or "Stock Appreciation Right' means a bookkeeping entry representing, for each 
share of Stock subject to such SAR, a right granted to a Participant pursuant to Section 8 of the Plan to receive 
payment in any combination of shares of Stock or cash of an amount equal to the excess, if any, of the Fair 
Market Value of a share of Stock on the date of exercise of the SAR over the exercise price. 

(qq) "Section 162(m)" means Section 162(m) of the Code. 

(rr) "Section 409A Change in Controf' means a "change in the ownership or effective control 
of the corporation, or in the ownership of a substantial portion of the assets of the corporation," within the 
meaning of Section 409A of the Code, as such definition applies to the Company. 

(ss) "Securities Act' means the Securities Act of 1933, as amended. 

(tt) "Separation from Service" means a Participant's "separation from service," within the 
meaning of Section 409A of the Internal Revenue Code. 

(uu) "Service" means a Participant's employment or service with the Participating Company 
Group, whether in the capacity of an Employee, a Director or a Consultant. A Participant's Service shall not be 
deemed to have terminated merely because of a change in the capacity in which the Participant renders such 
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Service or a change in the Participating Company for which the Participant renders such Service, provided that 
there is no interruption or termination of the Participant's Service. Furthermore, a Participant's Service shall not be 
deemed to have terminated if the Participant takes any military leave, sick leave, or other bona fide leave of 
absence approved by the Company. However, if any such leave taken by a Participant exceeds ninety (90) days, 
then on the ninety-first (91st) day following the commencement of such leave the Participant's Service shall be 
deemed terminated and any Incentive Stock Option held by the Participant shall cease to be treated as an 
Incentive Stock Option and instead shall be treated thereafter as a Nonstatutory Stock Option commencing on the 
third (3rd) month from such deemed termination, unless the Participant's right to return to Service with the 
Participating Company Group is guaranteed by statute or contract. Notwithstanding the foregoing, unless otherwise 
designated by the Company or required by law, a leave of absence shall not be treated as Service for purposes of 
determining vesting under the Participant's Award Agreement. A Participant's Service shall be deemed to have 
terminated either upon an actual termination of Service or upon the entity for which the Participant performs 
Service ceasing to be a Participating Company. Subject to the foregoing, the Company, in its discretion, shall 
determine whether the Participant's Service has terminated and the effective date of such termination. 

(vv) "Stock" means the common stock of the Company, as adjusted from time to time in 
accordance with Section 4.2 of the Plan. 

(ww) 'Stock-Based Awards?' means any award that is valued in whole or in part by reference to, 
or is otherwise based on, the Stock, including dividends on the Stock, but not limited to those Awards described in 
Sections 6 through 12 of the Plan. 

(xx) "Subsidiary Corporation" means any present or future "subsidiary corporation" of the 
Company in an unbroken chain of corporations beginning with the Company in which each of the corporations 
other than the last corporation owns stock possessing 50% or more of the total combined voting power of all 
classes of stock in one of the other corporations in such chain. 

(yy) ' Substitute Awards" means Awards granted or Shares issued by the Company in 
assumption of, or in substitution or exchange for, awards previously granted, or the right or obligation to make 
future awards, in each case by a company acquired by the Company or any Subsidiary Corporation or with which 
the Company or any Subsidiary Corporation combines. 

(zz) "Ten Percent Owner" means a Participant who, at the time an Option is granted to the 
Participant, owns stock possessing more than ten percent (10%) of the total combined voting power of all classes 
of stock of a Participating Company (other than an Affiliate) within the meaning of Section 422(b)(6) of the Code. 

(aaa) "Vesting Conditions" mean those conditions established in accordance with Section 9.4 or 
Section 11.2 of the Plan prior to the satisfaction of which shares subject to a Restricted Stock Award or Restricted 
Stock Unit Award, respectively, remain subject to forfeiture or a repurchase option in favor of the Company upon 
the Participant's termination of Service, or other deadline for satisfying such conditions, as applicable. 

2.2 Construction. Captions and titles contained herein are for convenience only and shall not affect 
the meaning or interpretation of any provision of the Plan. Except when otherwise indicated by the context, the 
singular shall include the plural and the plural shall include the singular. Use of the term "or" is not intended to 
be exclusive, unless the context clearly requires otherwise. 

3. ADMINISTRATION. 

3.1 Administration by the Committee. The Plan shall be administered by the Committee. All 
questions of interpretation of the Plan or of any Award shall be determined by the Committee, and such 
determinations shall be final and binding upon all persons having an interest in the Plan or such Award. 

3.2 Authority of Officers. Any Officer shall have the authority to act on behalf of the Company with 
respect to any matter, right, obligation, determination or election which is the responsibility of or which is 
allocated to the Company herein, provided the Officer has apparent authority with respect to such matter, right, 
obligation, determination or election. In addition, to the extent specified in a resolution adopted by the Board, the 
Chief Executive Officer of the Company shall have the authority to grant Awards to an Employee who is not an 
Insider and who is receiving a salary below the level which requires approval by the Committee; provided that the 
terms of such Awards conform to guidelines established by the Committee and provided further that at the time of 
making such Awards the Chief Executive Officer also is a Director. 
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3.3 Administration with Respect to Insiders. With respect to participation by Insiders in the Plan, 
at any time that any class of equity security of the Company is registered pursuant to Section 12 of the Exchange 
Act, the Plan shall be administered in compliance with the requirements, if any, of Rule 16b-3. 

3.4 Committee Complying with Section 162(m). While the Company is a "publicly held 
corporation" within the meaning of Section 162(m), the Board may establish a Committee of "outside directors" 
within the meaning of Section 162(m) to approve the grant of any Award which might reasonably be anticipated to 
result in the payment of employee remuneration that would otherwise exceed the limit on employee remuneration 
deductible for income tax purposes pursuant to Section 162(m). 

3.5 Powers of the Committee. In addition to any other powers set forth in the Plan and subject to 
the provisions of the Plan, the Committee shall have the full and final power and authority, in its discretion: 

(a) to determine the persons to whom, and the time or times at which, Awards shall be granted 
and the number of shares of Stock or units to be subject to each Award based on the recommendation of the 
Chief Executive Officer of the Company (except that Awards to the Chief Executive Officer shall be based on the 
recommendation of the independent members of the Board in compliance with applicable stock exchange rules, 
Non-employee Director Awards shall be granted automatically pursuant to Section 7 of the Plan, and other Awards 
to Non-employee Directors shall be approved by the Board); 

(b) to determine the type of Award granted and to designate Options as Incentive Stock Options 
or Nonstatutory Stock Options; 

(c) to determine the Fair Market Value of shares of Stock or other property; 

(d) to determine the terms, conditions and restrictions applicable to each Award (which need not 
be identical) and any shares acquired pursuant thereto, including, without limitation, (i) the exercise or purchase 
price of shares purchased pursuant to any Award, (ii) the method of payment for shares purchased pursuant to 
any Award, (iii) the method for satisfaction of any tax withholding obligation arising in connection with Award, 
including by the withholding or delivery of shares of Stock, (iv) the timing, terms and conditions of the 
exercisability or vesting of any Award or any shares acquired pursuant thereto, (v) the Performance Award 
Formula and Performance Goals applicable to any Award and the extent to which such Performance Goals have 
been attained, (vi) the time of the expiration of any Award, (vii) the effect of the Participant's termination of 
Service on any of the foregoing, and (viii) all other terms, conditions and restrictions applicable to any Award or 
shares acquired pursuant thereto not inconsistent with the terms of the Plan; 

(e) to determine whether an Award will be settled in shares of Stock, cash, or in any 
combination thereof; 

(f) to approve one or more forms of Award Agreement; 

(g) to amend, modify, extend, cancel or renew any Award or to waive any restrictions or 
conditions applicable to any Award or any shares acquired pursuant thereto, subject, in the case of an adversely 
affected Award, to the affected Participant's consent unless necessary to comply with any applicable law, 
regulation, or rule; 

(h) to accelerate, continue, extend or defer the exercisability or vesting of any Award or any 
shares acquired pursuant thereto, including with respect to the period following a Participant's termination of 
Service; 

(i) without the consent of the affected Participant and notwithstanding the provisions of any 
Award Agreement to the contrary, to unilaterally substitute at any time a Stock Appreciation Right providing for 
settlement solely in shares of Stock in place of any outstanding Option, provided that such Stock Appreciation 
Right covers the same number of shares of Stock and provides for the same exercise price (subject in each case to 
adjustment in accordance with Section 4.2) as the replaced Option and otherwise provides substantially equivalent 
terms and conditions as the replaced Option, as determined by the Committee, and subject to limitations set forth 
in Section 3.6; 

(j) to prescribe, amend or rescind rules, guidelines and policies relating to the Plan, or to adopt 
sub-plans or supplements to, or alternative versions of, the Plan, including, without limitation, as the Committee 
deems necessary or desirable to comply with the laws or regulations of or to accommodate the tax policy, 
accounting principles or custom of, foreign jurisdictions whose citizens may be granted Awards; 
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(k) to correct any defect, supply any omission or reconcile any inconsistency in the Plan or any 
Award Agreement and to make all other determinations and take such other actions with respect to the Plan or 
any Award as the Committee may deem advisable to the extent not inconsistent with the provisions of the Plan or 
applicable law; and 

(I) to delegate to the Chief Executive Officer or the Senior Vice President of Human Resources 
the authority with respect to ministerial matters regarding the Plan and Awards made under the Plan. 

3.6 Option or SAR Repricing/Buyout. Notwithstanding anything to the contrary set forth in the 
Plan, without the affirmative vote of holders of a majority of the shares of Stock cast in person or by proxy at a 
meeting of the shareholders of the Company at which a quorum representing a majority of ail outstanding shares 
of Stock is present or represented by proxy, the Company shaii not approve a program providing for any of the 
following: (a) the cancellation of outstanding Options or SARs and the grant in substitution therefore of new 
Options or SARs having a lower exercise price, another Award, cash or a combination thereof (other than in 
connection with a Change in Control), (b) the amendment of outstanding Options or SARs to reduce the exercise 
price thereof, (c) the purchase of outstanding unexercised Options or SARs by the Company whether by cash 
payment or otherwise, or (d) any other action with respect to an Option or SAR that would be treated as a 
repricing under the rules and regulations of the principal U.S. national securities exchanges on which the Stock is 
listed. This paragraph shall not be construed to apply to "issuing or assuming a stock option in a transaction to 
which section 424(a) applies," within the meaning of Section 424 of the Code. For the avoidance of doubt, this 
Section 3.6 shall not preclude any action taken without shareholder approval that is described in Section 4.2. 

3.7 Indemnification. In addition to such other rights of indemnification as they may have as 
members of the Board or the Committee or as officers or employees of the Participating Company Group, 
members of the Board or the Committee and any officers or employees of the Participating Company Group to 
whom authority to act for the Board, the Committee or the Company is delegated shaii be indemnified by the 
Company against ail reasonable expenses, including attorneys' fees, actually and necessarily incurred in connection 
with the defense of any action, suit or proceeding, or in connection with any appeal therein, to which they or any 
of them may be a party by reason of any action taken or failure to act under or in connection with the Plan, or 
any right granted hereunder, and against ail amounts paid by them in settlement thereof (provided such settlement 
is approved by independent legal counsel selected by the Company) or paid by them in satisfaction of a judgment 
in any such action, suit or proceeding, except in relation to matters as to which it shaii be adjudged in such 
action, suit or proceeding that such person is liable for gross negligence, bad faith or intentional misconduct in 
duties; provided, however, that within sixty (60) days after the institution of such action, suit or proceeding, such 
person shall offer to the Company, in writing, the opportunity at its own expense to handle and defend the same. 

4. SHARK SUBJECT TO PLAN. 

4.1 Maximum Number of Shares Issuable. Subject to adjustment as provided in Section 4.2, the 
maximum aggregate number of shares of Stock that may be issued under the Plan shall be seventeen million 
(17,000,000) less one share for every one share of Stock covered by an award granted under the Prior Plan after 
December 31, 2013 and prior to the Effective Date. After the Effective Date, no awards may be granted under the 
Prior Plan. Shares of Stock issued hereunder shall consist of authorized but unissued or reacquired shares of Stock 
or any combination thereof. If (i) an outstanding Award for any reason expires or is terminated or canceled 
without having been exercised or settled in full, or if shares of Stock acquired pursuant to an Award subject to 
forfeiture or repurchase are forfeited or repurchased by the Company, the shares of Stock allocable to the 
terminated portion of such Award or such forfeited or repurchased shares of Stock shaii again be available for 
issuance under the Plan; or (ii) after December 31, 2013, an outstanding award under the Prior Plan (whenever 
granted) for any reason expires or is terminated or canceled without having been exercised or settled in full, or if 
shares of stock acquired pursuant to an award under the Prior Plan subject to forfeiture or repurchase are forfeited 
or repurchased by the Company, the shares of stock allocable to the terminated portion of such award or such 
forfeited or repurchased shares of stock shall again be available for issuance under the Plan (as of December 31, 
2013 there were 6,194,819 shares of stock subject to outstanding awards under the Prior Plan). Shares of Stock 
shaii not be deemed to have been issued pursuant to the Plan (and shall again be available for issuance under the 
Plan) with respect to any portion of an Award (or, after December 31, 2013, an award under the Prior Plan) that is 
settled in cash (other than in the case of Options or SARs, in which case shares of Stock having a Fair Market 
Value equal to the cash delivered shall be deemed issued pursuant to the Plan). Upon the exercise of an SAR (or, 
after December 31, 2013, exercise of an SAR that was granted under the Prior Plan), the gross number of shares 
for which the SAR is exercised shall be deemed issued and shall not again be available for issuance under the 
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Plan. In the event that (i) any Option or other Award granted hereunder is exercised through the tendering of 
shares of Stock (either actually or by attestation) or by the withholding of shares by the Company, or 
(ii) withholding tax liabilities arising from such Award are satisfied by the tendering of shares of Stock (either 
actually or by attestation) or by the withholding of shares by the Company, then in each such case (other than in 
the case of such shares tendered or withheld in connection with the exercise of Options or SARs) the shares of 
Stock so tendered or withheld shall be added to the shares available for grant under the Plan on a one-for-one 
basis. In the event that after December 31, 2013, (i) any option or award under the Prior Plan is exercised through 
the tendering of shares (either actually or by attestation) or by the withholding of shares by the Company, or 
(ii) withholding tax liabilities arising from such options or awards are satisfied by the tendering of shares (either 
actually or by attestation) or by the withholding of shares by the Company, then in each such case (other than in 
the case of such shares tendered or withheld in connection with the exercise of Options or SARs) the shares so 
tendered or withheld shall be added to the shares available for grant under the Plan on a one-for-one basis. 

4.2 Adjustments for Changes in Capital Structure. Subject to any required action by the 
shareholders of the Company, Section 409A of the Code and Section 162(m) of the Code for Awards intended to 
comply with the "qualified performance-based compensation" exception thereunder, in the event of any change in 
the Stock effected without receipt of consideration by the Company, whether through merger, consolidation, 
reorganization, reincorporation, recapitalization, reclassification, stock dividend, stock split, reverse stock split, 
split-up, split-off, spin-off, combination of shares, exchange of shares, or similar change in the capital structure of 
the Company, or in the event of payment of a dividend or distribution to the shareholders of the Company in a 
form other than Stock (excepting normal cash dividends) that has a material effect on the Fair Market Value of 
shares of Stock, appropriate adjustments shall be made in the number and kind of shares subject to the Plan and 
to any outstanding Awards, in the Award limits set forth in Section 5.4, and in the exercise or purchase price per 
share under any outstanding Award in order to prevent dilution or enlargement of Participants' rights under the 
Plan. For purposes of the foregoing, conversion of any convertible securities of the Company shall not be treated 
as "effected without receipt of consideration by the Company." Any fractional share resulting from an adjustment 
pursuant to this Section 4.2 shall be rounded down to the nearest whole number. The Committee in its sole 
discretion, may also make such adjustments in the terms of any Award to reflect, or related to, such changes in the 
capital structure of the Company or distributions as it deems appropriate, including modification of Performance 
Goals, Performance Award Formulas and Performance Periods, subject to Section 162(m) of the Code for Awards 
intended to qualify as "performance-based compensation" thereunder. The adjustments determined by the 
Committee pursuant to this Section 4.2 shall be final, binding and conclusive. 

4.3 Substitute Awards. To the extent permitted under the rules of the applicable stock exchange on 
which the Stock is listed, substitute Awards shall not reduce the shares of Stock authorized for grant under the 
Plan, nor shall shares subject to a Substitute Award be added to the shares of Stock available for Awards under the 
Plan as provided above. Additionally, subject to the rules of the applicable stock exchange on which the Stock is 
listed, in the event that a company acquired by the Company or any Subsidiary Corporation or with which the 
Company or any Subsidiary Corporation combines has shares available under a pre-existing plan approved by 
shareholders and not adopted in contemplation of such acquisition or combination, the shares available for grant 
pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or 
other adjustment or valuation ratio or formula used in such acquisition or combination to determine the 
consideration payable to the holders of common stock of the entities party to such acquisition or combination) 
may be used for Awards under the Plan and shall not reduce the shares authorized for grant under the Plan (and 
shares subject to such Awards shall not be added to the shares available for Awards under the Plan as provided in 
paragraphs above); provided that Awards using such available shares shall not be made after the date awards or 
grants could have been made under the terms of the pre-existing plan, absent the acquisition or combination, and 
shall only be made to individuals who were not Employees or Directors prior to such acquisition or combination. 

5. ELIGIBILITY AND AWARD LIMITATIONS. 

5.1 Persons Eligible for Awards. Awards may be granted only to Employees, Consultants and 
Directors (including Non-employee Directors). For purposes of the foregoing sentence, "Employees," "Consultants" 
and "Directors" shall include prospective Employees, prospective Consultants and prospective Directors to whom 
Awards are granted in connection with written offers of an employment or other service relationship with the 
Participating Company Group; provided, however, that no Stock subject to any such Award shall vest, become 
exercisable or be issued prior to the date on which such person commences Service. A Non-employee Director 
Award may be granted only to a person who, at the time of grant, is a Non-employee Director. 
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5.2 Participation. Awards other than Non-empioyee Director Awards are granted soieiy at the 
discretion of the Committee. Eligible persons may be granted more than one Award. However, eligibility in 
accordance with this Section shall not entitle any person to be granted an Award, or, having been granted an 
Award, to be granted an additional Award. 

5.3 Incentive Stock Option Limitations. 

(a) Persons Eligible. An Incentive Stock Option may be granted only to a person who, on the 
effective date of grant, is an Employee of the Company, a Parent Corporation or a Subsidiary Corporation (each 
being an "ISO-Qualifying Corporation"). Any person who is not an Employee of an ISO-Qualifying Corporation 
on the effective date of the grant of an Option to such person may be granted only a Nonstatutory Stock Option. 
An Incentive Stock Option granted to a prospective Employee upon the condition that such person become an 
Employee of an ISO-Qualifying Corporation shall be deemed granted effective on the date such person 
commences Service with an ISO-Qualifying Corporation, with an exercise price determined as of such date in 
accordance with Section 6.1. 

(b) Fair Market Value Limitation. To the extent that options designated as Incentive Stock 
Options (granted under all stock option plans of the Participating Company Group, including the Plan) become 
exercisable by a Participant for the first time during any calendar year for stock having a Fair Market Value greater 
than One Hundred Thousand Dollars ($100,000), the portion of such options which exceeds such amount shall be 
treated as Nonstatutory Stock Options. For purposes of this Section, options designated as Incentive Stock Options 
shall be taken into account in the order in which they were granted, and the Fair Market Value of stock shall be 
determined as of the time the option with respect to such stock is granted. If the Code is amended to provide for 
a limitation different from that set forth in this Section, such different limitation shall be deemed incorporated 
herein effective as of the date and with respect to such Options as required or permitted by such amendment to 
the Code. If an Option is treated as an Incentive Stock Option in part and as a Nonstatutory Stock Option in part 
by reason of the limitation set forth in this Section, the Participant may designate which portion of such Option the 
Participant is exercising. In the absence of such designation, the Participant shall be deemed to have exercised the 
Incentive Stock Option portion of the Option first. Upon exercise, shares issued pursuant to each such portion 
shall be separately identified. 

5.4 Award Limits. 

(a) Maximum Number of Shares Issuable Pursuant to Incentive Stock Options. Subject 
to adjustment as provided in Section 4.2, the maximum aggregate number of shares of Stock that may be issued 
under the Plan pursuant to the exercise of Incentive Stock Options shall not exceed the number of shares set forth 
in the first sentence of Section 4.1 plus, to the extent allowable under Section 422 of the Code and the Treasury 
Regulations thereunder, any shares of Stock that again become available for issuance pursuant to the remaining 
provisions of Section 4.1. 

(b) Section 162(m) Award Limits. Subject to adjustment as provided in Section 4.2, no 
Participant may be granted (i) Options or Stock Appreciation Rights during any calendar year with respect to more 
than 800,000 shares of Stock in the aggregate, and (ii) during any calendar year one or more Restricted Stock 
Awards, Restricted Stock Unit Awards or Performance Share Awards that are intended to comply with the 
performance-based exception under Code Section 162(m) for more than 1,600,000 shares of Stock in the aggregate; 
provided that, for this purpose, such limit shall be applied based on the maximum number of shares of Stock that 
may be earned under the applicable Award(s). During any calendar year no Participant may be granted 
Performance Units or other Awards that are intended to comply with the performance-based exception under Code 
Section 162(m) and are denominated in cash under which more than $20,000,000 may be earned in the aggregate. 
Each of the limitations in this section shall be multiplied by two with respect to Awards granted to a Participant 
during the first calendar year in which the Participant commences employment with the Company and its 
Subsidiaries. If an Award is cancelled, the cancelled Award shall continue to be counted toward the applicable 
limitation in this Section. 

(c) Non-employee Director Award Limits. No Non-employee Director shall be granted 
Awards (including Non-employee Director Awards) in any calendar year having an aggregate Grant Date value in 
excess of $400,000. For this purpose, Restricted Stock Units, Restricted Stock Awards, Performance Awards, and 
other Awards shall be valued based on the Fair Market Value on the Grant Date of the maximum number of shares 
of Stock or dollars, as applicable, covered thereby and Options and SARs shall be valued using a Black-Scholes or 
other accepted valuation model, in each case, using reasonable assumptions. 
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5.5 Dividends and Dividend Equivalents. Notwithstanding anything herein to the contrary, cash 
dividends, stock and any other property (other than cash) distributed as a dividend, a Dividend Equivalent or 
otherwise with respect to any Award that vests based on achievement of Performance Goals (a) shall either (i) not 
be paid or credited or (ii) be accumulated, (b) shall be subject to restrictions and risk of forfeiture to the same 
extent as the underlying Award with respect to which such cash, stock or other property has been distributed and 
(c) shall be paid after such restrictions and risk of forfeiture lapse in accordance with the terms of the applicable 
Award Agreement. 

6. TERMS AND CONDITIONS OF OPTIONS. 

Options shall be evidenced by Award Agreements specifying the number of shares of Stock covered 
thereby, in such form as the Committee shall from time to time establish. No Option or purported Option shall be 
a valid and binding obligation of the Company unless evidenced by a fully executed Award Agreement. Award 
Agreements evidencing Options may incorporate all or any of the terms of the Plan by reference and, shall comply 
with and be subject to the following terms and conditions: 

6.1 Exercise Price. The exercise price for each Option shall be established in the discretion of the 
Committee; provided, however, that (a) the exercise price per share shall be not less than the Fair Market Value of 
a share of Stock on the effective date of grant of the Option and (b) no Incentive Stock Option granted to a Ten 
Percent Owner shall have an exercise price per share less than one hundred ten percent (110%) of the Fair Market 
Value of a share of Stock on the effective date of grant of the Option. Notwithstanding the foregoing, an Option 
(whether an Incentive Stock Option or a Nonstatutory Stock Option) may be granted with an exercise price lower 
than the minimum exercise price set forth above if such Option is granted as a Substitute Award, except as would 
result in taxation under Section 409A or loss of ISO status. 

6.2 Exercisability and Term of Options. Options shall be exercisable at such time or times, or 
upon such event or events, and subject to such terms, conditions, performance criteria and restrictions as shall be 
determined by the Committee and set forth in the Award Agreement evidencing such Option; provided, however, 
that (a) no Option shall be exercisable after the expiration of ten (10) years after the effective date of grant of such 
Option, (b) no Incentive Stock Option granted to a Ten Percent Owner shall be exercisable after the expiration of 
five (5) years after the effective date of grant of such Option, and (c) no Option granted to a prospective 
Employee, prospective Consultant or prospective Director may become exercisable prior to the date on which 
such person commences Service. Subject to the foregoing, unless otherwise specified by the Committee in the 
grant of an Option, any Option granted hereunder shall terminate ten (10) years after the effective date of grant of 
the Option, unless earlier terminated in accordance with its provisions. 

6.3 Payment of Exercise Price. 

(a) Forms of Consideration Authorized. Except as otherwise provided below, payment of 
the exercise price for the number of shares of Stock being purchased pursuant to any Option shall be made (i) in 
cash, by check or in cash equivalent, (ii) by tender to the Company, or attestation to the ownership, of shares of 
Stock owned by the Participant having a Fair Market Value not less than the exercise price, (iii) by delivery of a 
properly executed notice of exercise together with irrevocable instructions to a broker providing for the 
assignment to the Company of the proceeds of a sale or loan with respect to some or all of the shares being 
acquired upon the exercise of the Option (including, without limitation, through an exercise complying with the 
provisions of Regulation T as promulgated from time to time by the Board of Governors of the Federal Reserve 
System) (a "Cashless Exercise"), (iv) by delivery of a properly executed notice of exercise electing a 
Net-Exercise, (v) by such other consideration as may be approved by the Committee from time to time to the 
extent permitted by applicable law, or (vi) by any combination thereof. The Committee may at any time or from 
time to time grant Options which do not permit all of the foregoing forms of consideration to be used in payment 
of the exercise price or which otherwise restrict one or more forms of consideration. 

Notwithstanding the foregoing, an Award Agreement may provide that if on the last day of the term of an Option 
the Fair Market Value of one share exceeds the option price per share, the Participant has not exercised the 
Option (or a tandem Stock Appreciation Right, if applicable) and the Option has not expired, the Option, to the 
extent vested, shall be deemed to have been exercised by the Participant on such day with payment made by 
withholding shares otherwise issuable in connection with the exercise of the Option. In such event, the Company 
shall deliver to the Participant the number of shares for which the Option was deemed exercised, less the number 
of shares required to be withheld for the payment of the total purchase price and required withholding taxes; 
provided, however, any fractional share shall be settled in cash. 
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(b) Limitations on Forms of Consideration. 

(i) Tender of Stock. Notwithstanding the foregoing, an Option may not be exercised by 
tender to the Company, or attestation to the ownership, of shares of Stock to the extent such tender or attestation 
would constitute a violation of the provisions of any law, regulation or agreement restricting the redemption of the 
Company's stock. 

(ii) Cashless Exercise. The Company reserves, at any and ali times, the right, in the 
Company's sole and absolute discretion, to establish, decline to approve or terminate any program or procedures 
for the exercise of Options by means of a Cashless Exercise, including with respect to one or more Participants 
specified by the Company notwithstanding that such program or procedures may be available to other Participants. 

6.4 Effect of Termination of Service. 

(a) Option Exercisability. Subject to earlier termination of the Option as otherwise provided 
herein and unless otherwise provided by the Committee, an Option shall be exercisable after a Participant's 
termination of Service only during the applicable time periods provided in the Award Agreement. 

(b) Extension if Exercise Prevented by Law. Notwithstanding the foregoing, unless the 
Committee provides otherwise in the Award Agreement, if the exercise of an Option within the applicable time 
periods is prevented by the provisions of Section 15 below, the Option shall remain exercisable until three 
(3) months (or such longer period of time as determined by the Committee, in its discretion) after the date the 
Participant is notified by the Company that the Option is exercisable, but in any event no later than the earlier of 
the Option Expiration Date and the tenth anniversary of the date of grant of the Option. 

(c) Extension if Exercise Prohibited by Law. Notwithstanding the foregoing, in the event that 
on the last business day of the term of an Option (other than an Incentive Stock Option) the exercise of the 
Option is prohibited by applicable law, the term of the Option shall be extended for a period of thirty (30) days 
following the end of the legal prohibition. 

7. TERMS AND CONDITIONS OF NON-EMPLOYEE DIRECTOR AWARDS. 

Non-employee Director Awards granted under this Plan shall be automatic and non-discretionary and shall 
comply with and be subject to the terms and conditions set forth in this Section 7. 

The grant date for all Non-employee Director awards to be made under this Section 7 shall be the later of 
(1) the date on which the independent inspector of election certifies the results of the annual election of directors 
by shareholders of PG&E Corporation or (2) the date that this Plan becomes effective and grants can be made 
consistent with legal requirements; provided, however, that in extraordinary circumstances, the grant shall be 
delayed until the first business day of the next open trading window period following certification of the director 
election results, as determined by the General Counsel of PG&E Corporation (the "Grant Date"). 

Grants made pursuant to this Section 7, but prior to January 1, 2015, shall be subject to the terms of 
Section 7 of the Prior Plan as in effect prior to the Effective Date, provided, however, that such grants shall be 
deemed made under this Plan. 

7.1 Grant of Restricted Stock Unit. 

(a) Timing and Amount of Grant. Each person who is a Non-employee Director on the Grant 
Date shall receive a grant of Restricted Stock Units with the number of Restricted Stock Units determined by 
dividing $105,000 by the Fair Market Value of the Stock on the Grant Date (rounded down to the nearest whole 
Restricted Stock Unit). The Restricted Stock Units awarded to a Non-employee Director shall be credited to the 
director's Restricted Stock Unit account. Each Restricted Stock Unit awarded to a Non-employee Director in 
accordance with this Section 7.1(a) shall be deemed to be equal to one (1) (or fraction thereof) share of Stock on 
the Grant Date, and the value of the Restricted Stock Unit shall thereafter fluctuate in value in accordance with the 
Fair Market Value of the Stock. No person shall receive more than one grant of Restricted Stock Units pursuant to 
this Section 7.1(a) during any calendar year. 

(b) Dividend Rights. Each Non-employee Director's Restricted Stock Unit account shall be 
credited quarterly on each dividend payment date with additional shares of Restricted Stock Units (including 
fractions computed to three decimal places) determined by dividing (1) the amount of cash dividends paid on 
such date with respect to the number of shares of Stock represented by the Restricted Stock Units previously 
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credited to the account by (2) the Fair Market Value per share of Stock on such date. Such additional Restricted 
Stock Units shall be subject to the same terms and conditions and shall be settled in the same manner and at the 
same time as the Restricted Stock Units originally subject to the Restricted Stock Unit Award. 

(c) Settlement of Restricted Stock Units. Restricted Stock Units credited to a Non-employee 
Director's Restricted Stock Unit account shall, to the extent vested, be settled in a lump sum by the issuance of an 
equal number of shares of Stock, rounded down to the nearest whole share, upon the earliest of (i) the first 
anniversary of the Grant Date (normal vesting date), (ii) the Non-employee Director's death, (iii) the 
Non-empioyee Director's Disability (within the meaning of Section 409A of the Code), or (iv) the Non-employee 
Director's Separation from Service following a Change in Control. However, commencing with Restricted Stock 
Units having a Grant Date in 2015, a Non-employee Director may irrevocably elect, no later than December 31 of 
the calendar year prior to the Grant Date of the Restricted Stock Units (or such later time permitted by 
Section 409A) to have the Non-employee Director's Restricted Stock Unit account settled in (1) a series of 10 
approximately equal annual installments (which shall be separate payments for purposes of Section 409A) 
commencing in January of any year following the normal vesting date, or (2) a lump sum in January of any future 
year following the normal vesting date. In the event that the Non-employee Director elects settlement of the 
Restricted Stock Units in accordance with the immediately preceding sentence, the Restricted Stock Units shall be 
earlier settled in a lump sum, to the extent vested, upon the occurrence of any of the events set forth in 
Section 7.1(c)(ii) through 7.1(c)(iv) prior to the elected settlement date (or commencement thereof in the case of 
settlement in 10 equal annual installments). In the event that a Non-employee Director elects to have the 
Non-employee Director's Restricted Stock Unit account settled in a series of 10 approximately equal annual 
installments commencing in January of any year following the normal vesting date and one of the events set forth 
in Section 7.1(c)(ii) through 7.1(c)(iv) occurs after commencement of such installments but prior to full settlement 
of the Non-employee Director's Restricted Stock Units, then any remaining unsettled Restricted Stock Units will be 
settled in a lump sum upon the occurrence of the applicable event but only to the extent that such acceleration 
would not result in the imposition of taxation under Section 409A. 

7.2 Effect of Termination of Service as a Non-employee Director. 

(a) Forfeiture of Award. If the Non-employee Director has a Separation from Service prior to 
the normal vesting date, all Restricted Stock Units credited to the Participant's account that have not vested in 
accordance with Section 7.2(b) or 7.3 shall be forfeited to the Company and from and after the date of such 
Separation from Service, and the Participant shall cease to have any rights with respect thereto; provided, however, 
that if the Non-employee Director Separates from Service due to a pending Disability determination, such forfeiture 
shall not occur until a finding that such Disability has not occurred. 

(b) Death or Disability. If the Non-employee Director becomes "disabled," within the meaning 
of Section 409A of the Code or in the event of the Non-employee Director's death, all Restricted Stock Units 
credited to the Non-employee Director's account shall immediately vest and become payable, in accordance with 
Section 7.1(c), to the Participant (or the Participant's legal representative or other person who acquired the rights 
to the Restricted Stock Units by reason of the Participant's death) in the form of a number of shares of Stock equal 
to the number of Restricted Stock Units credited to the Restricted Stock Unit account, rounded down to the nearest 
whole share. 

(c) Notwithstanding the provisions of Section 7.1(c) above, the Board, in its sole discretion, may 
amend this Section 7 or establish different terms and conditions pertaining to Non-employee Director Awards. 

7.3 Effect of Change in Control on Non-employee Director Awards. In the event a 
Non-employee Director ceases to be on the Board for any reason (other than resignation), following the 
occurrence of a Change in Control, all Restricted Stock Units shall immediately vest but shall not be settled until 
such time set forth in Section 7.1(c) occurs. 

7.4 Other Awards to Non-employee Directors. Notwithstanding anything to the contrary set forth 
in this Plan, subject to Section 5.4(c) of the Plan, Non-employee Directors shall be eligible to receive all types of 
Awards under the Plan in addition to or instead of Non-employee Director Awards, as may be determined by the 
Board. 

8. TERMS AND CONDITIONS OF STOCK APPRECIATION RIGHTS. 

Stock Appreciation Rights shall be evidenced by Award Agreements specifying the number of shares of 
Stock subject to the Award, in such form as the Committee shall from time to time establish. No SAR or purported 
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SAR shall be a valid and binding obligation of the Company unless evidenced by a fully executed Award 
Agreement. Award Agreements evidencing SARs may incorporate all or any of the terms of the Plan by reference 
and shall comply with and be subject to the following terms and conditions: 

8.1 Types of SARs Authorized. SARs may be granted in tandem with all or any portion of a related 
Option (a "Tandem SAR") or may be granted independently of any Option (a "Freestanding SAR"). A Tandem 
SAR may be granted either concurrently with the grant of the related Option or at any time thereafter prior to the 
complete exercise, termination, expiration or cancellation of such related Option. 

8.2 Exercise Price. The exercise price for each SAR shall be established in the discretion of the 
Committee; provided, however, that (other than in connection with Substitute Awards granted in accordance with 
Code Section 424(a)): (a) the exercise price per share subject to a Tandem SAR shall be the exercise price per 
share under the related Option and (b) the exercise price per share subject to a Freestanding SAR shall be not less 
than the Fair Market Value of a share of Stock on the effective date of grant of the SAR. 

8.3 Exercisability and Term of SARs. 

(a) Tandem SARs. Tandem SARs shall be exercisable only at the time and to the extent, and 
only to the extent, that the related Option is exercisable, subject to such provisions as the Committee may specify 
where the Tandem SAR is granted with respect to less than the full number of shares of Stock subject to the 
related Option. 

(b) Freestanding SARs. Freestanding SARs shall be exercisable at such time or times, or upon 
such event or events, and subject to such terms, conditions, performance criteria and restrictions as shall be 
determined by the Committee and set forth in the Award Agreement evidencing such SAR; provided, however, that 
no Freestanding SAR shall be exercisable after the expiration of ten (10) years after the effective date of grant of 
such SAR. 

(c) Extension if Exercise Prevented by Law. Notwithstanding the foregoing, unless the 
Committee provides otherwise in the Award Agreement, if the exercise of an SAR within the applicable time 
periods is prevented by the provisions of Section 15 below, the SAR shall remain exercisable until three 
(3) months (or such longer period of time as determined by the Committee, in its discretion) after the date the 
Participant is notified by the Company that the SAR is exercisable, but in any event no later than the earlier of the 
date of expiration of the SAR's term (as set forth in the applicable Award Agreement) and the tenth anniversary of 
the date of grant of the SAR. 

(d) Extension if Exercise Prohibited by Law. Notwithstanding the foregoing, in the event 
that on the last business day of the term of an SAR the exercise of the SAR is prohibited by applicable law, the 
term shall be extended for a period of thirty (30) days following the end of the legal prohibition. 

8.4 Deemed Exercise of SARs. An Award Agreement may provide that if on the last day of the term 
of a SAR the Fair Market Value of one share exceeds the grant price per share of the Stock Appreciation Right, the 
Participant has not exercised the SAR or the tandem Option (if applicable), and the SAR has not otherwise expired, 
the SAR, to the extent then vested, shall be deemed to have been exercised by the Participant on such day. In 
such event, the Company shall make payment to the Participant in accordance with this Section, reduced by the 
number of shares (or cash) required for withholding taxes; any fractional share shall be settled in cash. 

8.5 Effect of Termination of Service. Subject to earlier termination of the SAR as otherwise 
provided herein and unless otherwise provided by the Committee in the grant of an SAR and set forth in the 
Award Agreement, an SAR shall be exercisable after a Participant's termination of Service only as provided in the 
Award Agreement 

9. TERMS AND CONDITIONS OF RESTRICTED STOCK AWARDS. 

Restricted Stock Awards shall be evidenced by Award Agreements specifying the number of shares of Stock 
subject to the Award, in such form as the Committee shall from time to time establish. No Restricted Stock Award 
or purported Restricted Stock Award shall be a valid and binding obligation of the Company unless evidenced by 
a fully executed Award Agreement. Award Agreements evidencing Restricted Stock Awards may incorporate all or 
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any of the terms of the Plan by reference and shall comply with and be subject to the following terms and 
conditions: 

9.1 Types of Restricted Stock Awards Authorized. Restricted Stock Awards may or may not require 
the payment of cash compensation for the stock. Restricted Stock Awards may be granted upon such conditions as 
the Committee shall determine, including, without limitation, upon the attainment of one or more Performance 
Goals described in Section 10.4 or other performance conditions established by the Committee. If either the grant 
of a Restricted Stock Award or the lapsing of the Restriction Period is to be contingent upon the attainment of one 
or more Performance Goals, the Committee shall follow procedures substantially equivalent to those set forth in 
Sections 10.3 through 10.5(a) for Awards intended to comply with the "qualified performance-based 
compensation" exception under Section 162(m) of the Code. 

9.2 Purchase Price. The purchase price, if any, for shares of Stock issuable under each Restricted 
Stock Award and the means of payment shall be established by the Committee in its discretion. 

9.3 Purchase Period. A Restricted Stock Award requiring the payment of cash consideration shaii be 
exercisable within a period established by the Committee; provided, however, that no Restricted Stock Award 
granted to a prospective Employee, prospective Consultant or prospective Director may become exercisable prior 
to the date on which such person commences Service. 

9.4 Vesting and Restrictions on Transfer. Shares issued pursuant to any Restricted Stock Award 
may or may not be made subject to Vesting Conditions based upon the satisfaction of such Service requirements, 
conditions, restrictions or performance criteria, including, without limitation, Performance Goals as described in 
Section 10.4, as shall be established by the Committee and set forth in the Award Agreement evidencing such 
Award. During any Restriction Period in which shares acquired pursuant to a Restricted Stock Award remain 
subject to Vesting Conditions, such shares may not be sold, exchanged, transferred, pledged, assigned or otherwise 
disposed of other than as provided in the Award Agreement or as provided in Section 18. Upon request by the 
Company, each Participant shall execute any agreement evidencing such transfer restrictions prior to the receipt of 
shares of Stock hereunder and shall promptly present to the Company any and all certificates representing shares 
of Stock acquired hereunder for the placement on such certificates of appropriate legends evidencing any such 
transfer restrictions. 

9.5 Voting Rights, Dividends and Distributions. Except as provided in this Section, Section 9.4, 
Section 5.5 and any Award Agreement, during the Restriction Period applicable to shares subject to a Restricted 
Stock Award, the Participant shall have all of the rights of a shareholder of the Company holding shares of Stock, 
including the right to vote such shares and to receive all dividends and other distributions paid with respect to 
such shares. However, in the event of a dividend or distribution paid in shares of Stock or any other adjustment 
made upon a change in the capital structure of the Company as described in Section 4.2, any and all new, 
substituted or additional securities or other property (other than normal cash dividends) to which the Participant is 
entitled by reason of the Participant's Restricted Stock Award shall be immediately subject to the same Vesting 
Conditions as the shares subject to the Restricted Stock Award with respect to which such dividends or 
distributions were paid or adjustments were made. 

9.6 Effect of Termination of Service. Unless otherwise provided by the Committee in the grant of a 
Restricted Stock Award and set forth in the Award Agreement, if a Participant's Service terminates for any reason, 
whether voluntary or involuntary (including the Participant's death or disability), then the Participant shall forfeit to 
the Company any shares acquired by the Participant pursuant to a Restricted Stock Award which remain subject to 
Vesting Conditions as of the date of the Participant's termination of Service in exchange for the payment of the 
purchase price, if any, paid by the Participant. The Company shall have the right to assign at any time any 
repurchase right it may have, whether or not such right is then exercisable, to one or more persons as may be 
selected by the Company. 

10. TERMS AND CONDITIONS OF PERFORMANCE AWARDS. 

Performance Awards shall be evidenced by Award Agreements in such form as the Committee shall from 
time to time establish. No Performance Award or purported Performance Award shall be a valid and binding 
obligation of the Company unless evidenced by a fully executed Award Agreement. Award Agreements evidencing 
Performance Awards may incorporate all or any of the terms of the Plan by reference and shall comply with and 
be subject to the following terms and conditions to the extent required under Section 162(m). Notwithstanding the 
foregoing, Awards that are not intended to comply with the "qualified performance-based compensation" 
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exception under Section 162(m) may be subject to such other terms and conditions (which may be different from 
the terms and conditions set forth in this Section 10) as shall be determined by the Committee in its sole 
discretion. 

10.1 Types of Performance Awards Authorized. Performance Awards may be in the form of either 
Performance Shares or Performance Units. Each Award Agreement evidencing a Performance Award shall specify 
the number of Performance Shares or Performance Units subject thereto, the Performance Award Formula, the 
Performance Goal(s) and Performance Period applicable to the Award, and the other terms, conditions and 
restrictions of the Award. 

10.2 Initial Value of Performance Shares and Performance Units. Unless otherwise provided by 
the Committee in granting a Performance Award, each Performance Share shall have an initial value equal to the 
Fair Market Value of one (1) share of Stock, subject to adjustment as provided in Section 4.2, on the effective date 
of grant of the Performance Share. Each Performance Unit shall have an initial value determined by the 
Committee. The final value payable to the Participant in settlement of a Performance Award determined on the 
basis of the applicable Performance Award Formula will depend on the extent to which Performance Goals 
established by the Committee are attained within the applicable Performance Period established by the Committee. 

10.3 Establishment of Performance Period, Performance Goals and Performance Award 
Formula. In granting each Performance Award, the Committee shall establish in writing the applicable 
Performance Period, Performance Award Formula and one or more Performance Goals which, when measured at 
the end of the Performance Period, shall determine on the basis of the Performance Award Formula the final value 
of the Performance Award to be paid to the Participant. To the extent compliance with the requirements under 
Section 162(m) with respect to "performance-based compensation" is desired, the Committee shall establish the 
Performance Goal(s) and Performance Award Formula applicable to each Performance Award no later than the 
earlier of (a) the date ninety (90) days after the commencement of the applicable Performance Period or (b) the 
date on which 25% of the Performance Period has elapsed, and, in any event, at a time when the outcome of the 
Performance Goals remains substantially uncertain. Once established, the Performance Goals and Performance 
Award Formula for Awards intended to comply with the "qualified performance-based compensation" exception 
under Section 162(m) shall not be changed during the Performance Period, except as would result in the exercise 
of negative discretion by the Committee to reduce the amount of the Award otherwise payable as permitted under 
Section 162(m). The Company shall notify each Participant granted a Performance Award of the terms of such 
Award, including the Performance Period, Performance Goal(s) and Performance Award Formula. 

10.4 Measurement of Performance Goals. Performance Goals shall be established by the 
Committee on the basis of targets to be attained ("Performance Targets"} with respect to one or more measures 
of business or financial performance (each, a "Performance Measure"), subject to the following: 

(a) Performance Measures. Performance Measures shall be calculated with respect to the 
Company and/or each Subsidiary Corporation and/or such division or other business unit as may be selected by 
the Committee, or may be based upon performance relative to performance of other companies or upon 
comparisons of any of the indicators of performance relative to performance of other companies. Performance 
Measures may be based upon one or more of the following objectively defined and non-discretionary business 
criteria and any other objectively verifiable and non-discretionary adjustments permitted and pre-established by the 
Committee in accordance with Section 162(m), as determined by the Committee: (i) sales revenue; (ii) gross 
margin; (iii) operating margin; (iv) operating income; (v) pre-tax profit; (vi) earnings before interest, taxes and 
depreciation and amortization (EBITDA)/adjusted EBITDA; (vii) net income; (viii) expenses; (ix) the market price 
of the Stock; (x) earnings per share; (xi) return on shareholder equity or assets; (xii) return on capital; (xiii) return 
on net assets; (xiv) economic profit or economic value added (EVA); (xv) market share; (xvi) customer satisfaction; 
(xvii) safety; (xviii) total shareholder return; (xix) earnings; (xx) cash flow; (xxi) revenue; (xxii) profits before 
interest and taxes; (xxiii) profit/loss; (xxiv) profit margin; (xxv) working capital; (xxvi) price/earnings ratio; 
(xxvii) debt or debt-to-equity; (xxviii) accounts receivable; (xxix) write-offs; (xxx) cash; (xxxi) assets; 
(xxxii) liquidity; (xxxiii) earnings from operations; (xxxiv) operational reliability; (xxxv) environmental 
performance; (xxxvi) funds from operations; (xxxvii) adjusted revenues; (xxxviii) free cash flow; (xxxix) core 
earnings or (xxxx) operational performance. 

(b) Performance Targets. Performance Targets may include a minimum, maximum, target level 
and intermediate levels of performance, with the final value of a Performance Award determined under the 
applicable Performance Award Formula by the level attained during the applicable Performance Period. A 
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Performance Target may be stated as an absolute value or as a value determined relative to a standard selected by 
the Committee. 

10.5 Settlement of Performance Awards. 

(a) Determination of Final Value. As soon as practicable, but no later than the 15th day of 
the third month following the completion of the Performance Period applicable to a Performance Award (or such 
shorter period set forth in an Award Agreement), the Committee shall certify in writing the extent to which the 
applicable Performance Goals have been attained and the resulting final value of the Award earned by the 
Participant and to be paid upon its settlement in accordance with the applicable Performance Award Formula no 
later than the 15th day of the third month following the completion of such Performance Period (or such shorter 
period set forth in an Award Agreement). 

(b) Discretionary Adjustment of Award Formula. In its discretion, the Committee may, 
either at the time it grants a Performance Award or at any time thereafter, provide for the positive or negative 
adjustment of the Performance Award Formula applicable to a Performance Award that is not intended to 
constitute "qualified performance based compensation" to a "covered employee" within the meaning of 
Section 162(m) (a "Covered Employee") to reflect such Participant's individual performance in his or her position 
with the Company or such other factors as the Committee may determine. With respect to a Performance Award 
intended to constitute qualified performance-based compensation to a Covered Employee, the Committee shall 
have the discretion to reduce (but not increase) some or all of the value of the Performance Award that would 
otherwise be paid to the Covered Employee upon its settlement notwithstanding the attainment of any 
Performance Goal and the resulting value of the Performance Award determined in accordance with the 
Performance Award Formula. 

(c) Payment in Settlement of Performance Awards. As soon as practicable following the 
Committee's determination and certification in accordance with Sections 10.5(a) and (b) but, in any case, no later 
than the 15th day of the third month following completion of the Performance Period applicable to a Performance 
Award (or such shorter period set forth in an Award Agreement), payment shall be made to each eligible 
Participant (or such Participant's legal representative or other person who acquired the right to receive such 
payment by reason of the Participant's death) of the final value of the Participant's Performance Award. Payment 
of such amount shall be made in cash, shares of Stock, or a combination thereof as determined by the Committee. 

10.6 Voting Rights, Dividend Equivalent Rights and Distributions. Participants shall have no 
voting rights with respect to shares of Stock represented by Performance Share Awards until the date of the 
issuance of such shares, if any (as evidenced by the appropriate entry on the books of the Company or of a duly 
authorized transfer agent of the Company). However, the Committee, in its discretion, may provide in the Award 
Agreement evidencing any Performance Share Award that the Participant shall be entitled to receive Dividend 
Equivalents with respect to the payment of cash dividends on Stock having a record date prior to the date on 
which the Performance Shares are settled or forfeited. Such Dividend Equivalents, if any, shall be credited to the 
Participant in the form of additional whole Performance Shares as of the date of payment of such cash dividends 
on Stock. The number of additional Performance Shares (rounded to the nearest whole number) to be so credited 
shall be determined by dividing (a) the amount of cash dividends paid on such date with respect to the number of 
shares of Stock represented by the Performance Shares previously credited to the Participant by (b) the Fair Market 
Value per share of Stock on such date. Dividend Equivalents credited in connection with Performance Shares shall 
be subject to Section 5.5 of the Plan. Settlement of Dividend Equivalents may be made in cash, shares of Stock, or 
a combination thereof as determined by the Committee, and may be paid on the same basis as settlement of the 
related Performance Share as provided in Section 10.5. Dividend Equivalents shall not be paid with respect to 
Performance Units. In the event of an adjustment described in Section 4.2, the adjusted Performance Share Award 
shall be immediately subject to the same Performance Goals as are applicable to the Award. 

10.7 Effect of Termination of Service. Unless otherwise provided by the Committee in the grant of 
a Performance Award and set forth in the Award Agreement, the effect of a Participant's termination of Service on 
the Performance Award shall be as follows: 

(a) Death or Disability. If the Participant's Service terminates because of the death or 
Disability of the Participant before the completion of the Performance Period applicable to the Performance 
Award, the final value of the Participant's Performance Award shall be determined by the extent to which the 
applicable Performance Goals have been attained with respect to the entire Performance Period and shall be 
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prorated based on the number of months of the Participant's Service during the Performance Period. Payment shall 
be made following the end of the Performance Period in any manner permitted by Section 10.5. 

(b) Other Termination of Service. If the Participant's Service terminates for any reason except 
death or Disability before the completion of the Performance Period applicable to the Performance Award, such 
Award shall be forfeited in its entirety; provided, however, that in the event of termination of the Participant's 
Service for other reasons, the Committee, in its sole discretion, may waive the automatic forfeiture of all or any 
portion of any such Award, to the extent consistent with the preservation of the tax deductibility of awards 
pursuant to Section 162(m) of the Code. 

11. TERMS AND CONDITIONS OF RESTRICTED STOCK UNIT AWARDS. 

Restricted Stock Unit Awards shall be evidenced by Award Agreements specifying the number of Restricted 
Stock Units subject to the Award, in such form as the Committee shall from time to time establish. No Restricted 
Stock Unit Award or purported Restricted Stock Unit Award shall be a valid and binding obligation of the 
Company unless evidenced by a fully executed Award Agreement. Award Agreements evidencing Restricted Stock 
Units may incorporate all or any of the terms of the Plan by reference and shall comply with and be subject to the 
following terms and conditions: 

11.1 Grant of Restricted Stock Unit Awards. Restricted Stock Unit Awards may be granted upon 
such conditions as the Committee shall determine, including, without limitation, upon the attainment of one or 
more Performance Goals described in Section 10.4. If either the grant of a Restricted Stock Unit Award or the 
Vesting Conditions with respect to such Award is to be contingent upon the attainment of one or more 
Performance Goals, the Committee shall follow procedures substantially equivalent to those set forth in 
Sections 10.3 through 10.5(a) for Awards intended to comply with the "qualified performance-based 
compensation" exception under Section 162(m). 

11.2 Vesting. Restricted Stock Units may or may not be made subject to Vesting Conditions based 
upon the satisfaction of such Service requirements, conditions, restrictions or performance criteria, including, 
without limitation, Performance Goals as described in Section 10.4, as shall be established by the Committee and 
set forth in the Award Agreement evidencing such Award. 

11.3 Voting Rights, Dividend Equivalent Rights and Distributions. Participants shall have no 
voting rights with respect to shares of Stock represented by Restricted Stock Units until the date of the issuance of 
such shares (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer 
agent of the Company). However, the Committee, in its discretion, may provide in the Award Agreement 
evidencing any Restricted Stock Unit Award that the Participant shall be entitled to receive Dividend Equivalents 
with respect to the payment of cash dividends on Stock having a record date prior to the date on which Restricted 
Stock Units held by such Participant are settled. Such Dividend Equivalents, if any, shall be paid by crediting the 
Participant with additional whole Restricted Stock Units as of the date of payment of such cash dividends on Stock. 
The number of additional Restricted Stock Units (rounded to the nearest whole number) to be so credited shall be 
determined by dividing (a) the amount of cash dividends paid on such date with respect to the number of shares 
of Stock represented by the Restricted Stock Units previously credited to the Participant by (b) the Fair Market 
Value per share of Stock on such date. Such additional Restricted Stock Units shall be subject to the same terms 
and conditions and shall be settled in the same manner and at the same time as the Restricted Stock Units 
originally subject to the Restricted Stock Unit Award, provided that Dividend Equivalents may be settled in cash, 
shares of Stock, or a combination thereof as determined by the Committee and set forth in the Award Agreement. 
In the event of an adjustment described in Section 4.2, the Participant's adjusted Restricted Stock Unit Award shall 
be immediately subject to the same Vesting Conditions as are applicable to the Award. 

11.4 Effect of Termination of Service. Unless otherwise provided by the Committee in the grant of 
a Restricted Stock Unit Award and set forth in the Award Agreement, if a Participant's Service terminates for any 
reason, whether voluntary or involuntary (including the Participant's death or disability), then the Participant shall 
forfeit to the Company any Restricted Stock Units pursuant to the Award which remain subject to Vesting 
Conditions as of the date of the Participant's termination of Service. 

11.5 Settlement of Restricted Stock Unit Awards. The Company shall issue to a Participant on the 
date on which Restricted Stock Units subject to the Participant's Restricted Stock Unit Award vest or on such other 
date determined by the Committee, in its discretion, and set forth in the Award Agreement one (1) share of Stock 
(and/or any other new, substituted or additional securities or other property pursuant to an adjustment described 
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in Section 11.3) for each Restricted Stock Unit then becoming vested or otherwise to be settled on such date, 
subject to the withholding of applicable taxes, provided that Restricted Stock Units may be settled in cash, shares 
of Stock, or a combination thereof as determined by the Committee and set forth in the Award Agreement. 
Notwithstanding the foregoing, if permitted by the Committee and set forth in the Award Agreement and subject to 
the restrictions of Section 409A of the Code, the Participant may elect in accordance with terms specified in the 
Award Agreement to defer receipt of ail or any portion of the shares of Stock or other property otherwise issuable 
to the Participant pursuant to this Section. 

12. DEFERRED COMPENSATION AWARDS. 

12.1 Establishment of Deferred Compensation Award Programs. This Section 12 shall not be 
effective unless and until the Committee determines to establish a program pursuant to this Section. The 
Committee, in its discretion and upon such terms and conditions as it may determine, may establish one or more 
programs pursuant to the Plan under which: 

(a) Subject to the restrictions of Section 409A of the Code, Participants designated by the 
Committee who are Insiders or otherwise among a select group of management or highly compensated Employees 
may irrevocably elect, prior to a date specified by the Committee, to reduce such Participant's compensation 
otherwise payable in cash (subject to any minimum or maximum reductions imposed by the Committee) and to be 
granted automatically at such time or times as specified by the Committee one or more Awards of Stock Units with 
respect to such numbers of shares of Stock as determined in accordance with the rules of the program established 
by the Committee and having such other terms and conditions as established by the Committee. 

(b) Subject to the restrictions of Section 409A of the Code, Participants designated by the 
Committee who are Insiders or otherwise among a select group of management or highly compensated Employees 
may irrevocably elect, prior to a date specified by the Committee, to be granted automatically an Award of Stock 
Units with respect to such number of shares of Stock and upon such other terms and conditions as established by 
the Committee in lieu of cash or shares of Stock otherwise issuable to such Participant upon the settlement of a 
Performance Award or Performance Unit. 

12.2 Terms and Conditions of Deferred Compensation Awards. Deferred Compensation Awards 
granted pursuant to this Section 12 shall be evidenced by Award Agreements in such form as the Committee shall 
from time to time establish. No such Deferred Compensation Award or purported Deferred Compensation Award 
shall be a valid and binding obligation of the Company unless evidenced by a fully executed Award Agreement. 
Award Agreements evidencing Deferred Compensation Awards may incorporate all or any of the terms of the Plan 
by reference and shall comply with and be subject to the following terms and conditions: 

(a) Vesting Conditions. Deferred Compensation Awards shall or shall not be subject to vesting 
conditions, as determined by the Committee. 

(b) Terms and Conditions of Stock Units. 

(i) Voting Rights, Dividend Equivalent Rights and Distributions. Participants shall 
have no voting rights with respect to shares of Stock represented by Stock Units until the date of the issuance of 
such shares (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer 
agent of the Company). However, the Committee, in its discretion, may provide in the applicable Award 
Agreement that the Participant shall be entitled to receive Dividend Equivalents with respect to the payment of 
cash dividends on Stock having a record date prior to the date on which Stock Units held by such Participant are 
settled. Such Dividend Equivalents shall be paid by crediting the Participant with additional whole and/or 
fractional Stock Units as of the date of payment of such cash dividends on Stock. The method of determining the 
number of additional Stock Units to be so credited shall be specified by the Committee and set forth in the Award 
Agreement. Such additional Stock Units shall be subject to the same terms and conditions and shall be settled in 
the same manner and at the same time as the Stock Units originally subject to the Stock Unit Award. In the event 
of a dividend or distribution paid in shares of Stock or any other adjustment made upon a change in the capital 
structure of the Company as described in Section 4.2, appropriate adjustments shall be made in the Participant's 
Stock Unit Award so that it represents the right to receive upon settlement any and all new, substituted or 
additional securities or other property (other than normal cash dividends) to which the Participant would be 
entitled by reason of the shares of Stock issuable upon settlement of the Award. 

(ii) Settlement of Stock Unit Awards. A Participant electing to receive an Award of 
Stock Units pursuant to this Section 12, shall specify at the time of such election a settlement date with respect to 
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such Award in accordance with rules established by the Committee. Except as otherwise set forth in the applicable 
Award Agreement, the Company shall issue to the Participant upon the earlier of the settlement date elected by the 
Participant or the date of the Participant's Separation from Service, a number of whole shares of Stock equal to the 
number of whole Stock Units subject to the Stock Unit Award. The Participant shall not be required to pay any 
additional consideration (other than applicable tax withholding) to acquire such shares. Any fractional Stock Unit 
subject to the Stock Unit Award shall be settled by the Company by payment in cash of an amount equal to the 
Fair Market Value as of the payment date of such fractional share. 

13. OTHER STOCK-BASED AWARDS. 

In addition to the Awards set forth in Sections 6 through 12 above, the Committee, in its sole discretion, 
may carry out the purpose of this Plan by awarding Stock-Based Awards as it determines to be in the best interests 
of the Company and subject to such other terms and conditions as it deems necessary and appropriate. Such 
awards may be evidenced by Award Agreements in such form as the Committee shall from time to time establish. 

14. CHANGE IN CONTROL. 

14.1 Effect of Change in Control. Except as set forth in an applicable Award Agreement, in the 
event of a Change in Control, the surviving, continuing, successor, or purchasing corporation or other business 
entity or parent thereof, as the case may be (the "Acquiror"), may, without the consent of any Participant, either 
assume or continue the Company's rights and obligations under outstanding Awards or substitute for such Awards 
substantially equivalent Awards covering the Acquiror's stock. Except as set forth in an applicable Award 
Agreement, any such Awards which are neither assumed, continued or substituted by the Acquiror in connection 
with the Change in Control nor exercised (if applicable) as of the Change in Control shall, contingent on the 
Change in Control, become fully vested, and Options and SARs become exercisable immediately prior to the 
Change in Control. Except as set forth in an applicable Award Agreement, Awards which are assumed or 
continued in connection with a Change in Control shall be subject to such additional accelerated vesting and/or 
exercisability, or lapse of restrictions in connection with the Participant's termination of Service in connection with 
the Change in Control as the Committee or Board may determine, if any. 

14.2 Non-employee Director Awards. Notwithstanding the foregoing, Non-employee Director 
Awards shall be subject to the terms of Section 7, and not this Section 14. 

15. COMPLIANCE WITH SECURITIES LAW. 

The grant of Awards and the issuance of shares of Stock pursuant to any Award shall be subject to 
compliance with all applicable requirements of federal, state and foreign law with respect to such securities and 
the requirements of any stock exchange or market system upon which the Stock may then be listed. In addition, 
no Award may be exercised or shares issued pursuant to an Award unless (a) a registration statement under the 
Securities Act shall at the time of such exercise or issuance be in effect with respect to the shares issuable pursuant 
to the Award or (b) in the opinion of legal counsel to the Company, the shares issuable pursuant to the Award 
may be issued in accordance with the terms of an applicable exemption from the registration requirements of the 
Securities Act. The inability of the Company to obtain from any regulatory body having jurisdiction the authority, if 
any, deemed by the Company's legal counsel to be necessary to the lawful issuance and sale of any shares 
hereunder shall relieve the Company of any liability in respect of the failure to issue or sell such shares as to 
which such requisite authority shall not have been obtained. As a condition to issuance of any Stock, the Company 
may require the Participant to satisfy any qualifications that may be necessary or appropriate, to evidence 
compliance with any applicable law or regulation and to make any representation or warranty with respect thereto 
as may be requested by the Company. 

16. TAX WITHHOLDING. 

16.1 Tax Withholding in General. The Company shall have the right to deduct from any and all 
payments made under the Plan, or to require the Participant, through payroll withholding, cash payment or 
otherwise, including by means of a Cashless Exercise or Net Exercise of an Option, to make adequate provision 
for, the federal, state, local and foreign taxes, if any, required by law to be withheld by the Participating Company 
Group with respect to an Award or the shares acquired pursuant thereto. The Company shall have no obligation to 
deliver shares of Stock, to release shares of Stock from an escrow established pursuant to an Award Agreement, or 
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to make any payment in cash under the Plan unless the Participating Company Group's tax withholding 
obligations have been satisfied by the Participant. 

16.2 Withholding in Shares. The Company shall have the right, but not the obligation, to deduct 
from the shares of Stock issuable to a Participant upon the exercise or settlement of an Award, or to accept from 
the Participant the tender of, a number of whole shares of Stock having a Fair Market Value, as determined by the 
Company, equal to all or any part of the tax withholding obligations of the Participating Company Group. 
Notwithstanding the foregoing, the Fair Market Value of any shares of Stock withheld or tendered to satisfy any 
such tax withholding obligations shall not exceed the amount determined by the applicable minimum statutory 
withholding rates to extent required to avoid adverse accounting or other consequences to the Company or 
Participant. 

17. AMENDMENT OR TERMINATION OF PLAN. 

The Board or the Committee may amend, suspend or terminate the Plan at any time. However, without the 
approval of the Company's shareholders, there shall be (a) no increase in the maximum aggregate number of 
shares of Stock that may be issued under the Plan (except by operation of the provisions of Section 4.2), (b) no 
change in the class of persons eligible to receive Incentive Stock Options, (c) no amendment to Section 5.4(b) or 
5.4(c), and (d) no other amendment of the Plan that would require approval of the Company's shareholders under 
any applicable law, regulation or rule. Notwithstanding the foregoing, only the Board may amend Section 7 and 
may do so without the approval of the Company's shareholders. No amendment, suspension or termination of the 
Plan shall affect any then outstanding Award unless expressly provided by the Board or the Committee. In any 
event, no amendment, suspension or termination of the Plan may adversely affect any then outstanding Award 
without the consent of the Participant unless necessary to comply with any applicable law, regulation or rule. 

18. MISCELLANEOUS PROVISIONS. 

18.1 Repurchase Rights. Shares issued under the Plan may be subject to one or more repurchase 
options, or other conditions and restrictions as determined by the Committee in its discretion at the time the 
Award is granted. The Company shall have the right to assign at any time any repurchase right it may have, 
whether or not such right is then exercisable, to one or more persons as may be selected by the Company. Upon 
request by the Company, each Participant shall execute any agreement evidencing such transfer restrictions prior 
to the receipt of shares of Stock hereunder and shall promptly present to the Company any and all certificates 
representing shares of Stock acquired hereunder for the placement on such certificates of appropriate legends 
evidencing any such transfer restrictions. 

18.2 Provision of Information. Each Participant shall be given access to information concerning the 
Company equivalent to that information generally made available to the Company's common shareholders. 

18.3 Rights as Employee, Consultant or Director. No person, even though eligible pursuant to 
Section 5, shall have a right to be selected as a Participant, or, having been so selected, to be selected again as a 
Participant. Nothing in the Plan or any Award granted under the Plan shall confer on any Participant a right to 
remain an Employee, Consultant or Director or interfere with or limit in any way any right of a Participating 
Company to terminate the Participant's Service at any time. To the extent that an Employee of a Participating 
Company other than the Company receives an Award under the Plan, that Award shall in no event be understood 
or interpreted to mean that the Company is the Employee's employer or that the Employee has an employment 
relationship with the Company. A Participant's rights, if any, in respect of or in connection with any Award is 
derived solely from the discretionary decision of the Company to permit the individual to participate in the Plan 
and to benefit from a discretionary Award. By accepting an Award under the Plan, a Participant expressly 
acknowledges that there is no obligation on the part of the Company to continue the Plan and/or grant any 
additional Awards. Any Award granted hereunder is not intended to be compensation of a continuing or recurring 
nature, or part of a Participant's normal or expected compensation, and in no way represents any portion of a 
Participant's salary, compensation, or other remuneration for purposes of pension benefits, severance, redundancy, 
resignation or any other purpose. The Company and its Parent Corporations and Subsidiary Corporations and 
Affiliates reserve the right to terminate the Service of any person at any time, and for any reason, subject to 
applicable laws and such person's written employment agreement (if any), and such terminated person shall be 
deemed irrevocably to have waived any claim to damages or specific performance for breach of contract or 
dismissal, compensation for loss of office, tort or otherwise with respect to the Plan or any outstanding Award that 
is forfeited and/or is terminated by its terms or to any future Award. 
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18.4 Rights as a Shareholder. A Participant shaii have no rights as a shareholder with respect to any 
shares covered by an Award until the date of the issuance of such shares (as evidenced by the appropriate entry 
on the books of the Company or of a duly authorized transfer agent of the Company). No adjustment shall be 
made for dividends, distributions or other rights for which the record date is prior to the date such shares are 
issued, except as provided in another provision of the Plan. 

18.5 Fractional Shares. The Company shall not be required to issue fractional shares upon the 
exercise or settlement of any Award. 

18.6 Severability. If any one or more of the provisions (or any part thereof) of this Plan shall be held 
invalid, illegal or unenforceable in any respect, such provision shall be modified so as to make it valid, legal and 
enforceable, and the validity, legality and enforceability of the remaining provisions (or any part thereof) of the 
Plan shall not in any way be affected or impaired thereby. 

18.7 Beneficiary Designation. Subject to local laws and procedures, each Participant may file with 
the Company a written designation of a beneficiary who is to receive any benefit under the Plan to which the 
Participant is entitled in the event of such Participant's death before he or she receives any or all of such benefit. 
Each designation will revoke all prior designations by the same Participant, shall be in a form prescribed by the 
Company, and will be effective only when filed by the Participant in writing with the Company during the 
Participant's lifetime. If a married Participant designates a beneficiary other than the Participant's spouse, the 
effectiveness of such designation may be subject to the consent of the Participant's spouse. If a Participant dies 
without an effective designation of a beneficiary who is living at the time of the Participant's death, the Company 
will pay any remaining unpaid benefits to the Participant's legal representative. 

18.8 Unfunded Obligation. Participants shall have the status of general unsecured creditors of the 
Company. Any amounts payable to Participants pursuant to the Plan shall be unfunded and unsecured obligations 
for all purposes, including, without limitation, Title I of the Employee Retirement Income Security Act of 1974. No 
Participating Company shall be required to segregate any monies from its general funds, or to create any trusts, or 
establish any special accounts with respect to such obligations. The Company shall retain at all times beneficial 
ownership of any investments, including trust investments, which the Company may make to fulfill its payment 
obligations hereunder. Any investments or the creation or maintenance of any trust or any Participant account shall 
not create or constitute a trust or fiduciary relationship between the Committee or any Participating Company and 
a Participant, or otherwise create any vested or beneficial interest in any Participant or the Participant's creditors in 
any assets of any Participating Company. The Participants shall have no claim against any Participating Company 
for any changes in the value of any assets which may be invested or reinvested by the Company with respect to 
the Plan. Each Participating Company shall be responsible for making benefit payments pursuant to the Plan on 
behalf of its Participants or for reimbursing the Company for the cost of such payments, as determined by the 
Company in its sole discretion. In the event the respective Participating Company fails to make such payment or 
reimbursement, a Participant's (or other individual's) sole recourse shall be against the respective Participating 
Company, and not against the Company. A Participant's acceptance of an Award pursuant to the Plan shall 
constitute agreement with this provision. 

18.9 Choice of Law. Except to the extent governed by applicable federal law, the validity, 
interpretation, construction and performance of the Plan and each Award Agreement shall be governed by the 
laws of the State of California, without regard to its conflict of law rules. 

18.10 Section 409A of the Code. Notwithstanding anything to the contrary in the Plan, to the extent 
(i) any Award payable in connection with a Participant's Separation from Service constitutes deferred compensation 
subject to (and not exempt from) Section 409A of the Code and (ii) the Participant is deemed at the time of such 
separation to be a "specified employee" under Section 409A of the Code and the Treasury regulations thereunder, 
then payment shall not be made or commence until the earlier of (i) six (6)-months after such Separation from 
Service or (ii) the date of the Participant's death following such Separation from Service; provided, however, that 
such delay shall only be effected to the extent required to avoid adverse tax treatment to the Participant, including 
(without limitation) the additional twenty percent (20%) tax for which the Participant would otherwise be liable 
under Section 409A(a)(1)(B) of the Code in the absence of such delay. Upon the expiration of the applicable delay 
period, any payment which would have otherwise been paid during that period (whether in a single sum or in 
installments) in the absence of this paragraph shall be paid to the Participant or the Participant's beneficiary in one 
lump sum on the first business day immediately following such delay and any undelayed payments will be paid in 
accordance with their normal terms. 
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18.11 Restrictions on Transfer. No Award and no shares of Stock that have not been issued or as to 
which any applicable restriction, performance or deferral period has not lapsed, may be sold, assigned, transferred, 
pledged or otherwise encumbered, other than by will or the laws of descent and distribution, and such Award may 
be exercised during the life of the Participant only by the Participant or the Participant's guardian or legal 
representative. Notwithstanding the foregoing, to the extent permitted by the Committee, in its discretion, and set 
forth in the applicable Award Agreement, an Award shall be assignable or transferable to a "family member" or 
other permitted transferee to the extent covered under Form S-8 Registration Statement under the Securities Act. 

B-22 

SB GT&S 0772638 



Directions to the PG&E Corporation and Pacific Gas and 
Electric Company Annual Meetings of Shareholders 

The 2014 annual meetings of PG&E Corporation and Pacific Gas and Electric Company (together, "PG&E") will be 
held concurrently on Monday, May 12, 2014, at 10:00 a.m., at the PG&E headquarters, located at 77 Beale Street in 
downtown San Francisco, California. Entry to the meetings will be through the atrium on Beale Street, between 
Market Street and Mission Street. 

The meetings are easily accessible using public transportation. If you are traveling by MUNI or BART, exit at the 
Embarcadero station. 

There is no parking available at the company headquarters. Parking is available at public garages in the area. 
Directions are provided below for shareholders driving to the meetings. 

Richmond 

San Francisco 
International Airport 

(SFO) 

Oakland 
International Airport 

(OAK) 

From the North (Golden Gate Bridge): 
I Cross the Golden Gate Bridge (Highway 

101 South). 
I Continue on Lombard Street. 
I Turn right at Gough Street. 
I Turn left at California Street. 
I Turn right at Davis Street. 
I Cross Market Street onto Beale Street. 
I PG&E is on your left. 

From the South (Highway 101): 
I Merge onto Interstate 80 East (toward Bay 

Bridge/Oakland). 
I Exit at Fourth Street. 
I Bear left onto Bryant Street. 
I Turn left at Third Street. 
I Turn right at Market Street. 
I Turn right at Beale Street. 
I PG&E is on your left. 

From the East (Bay Bridge): 
I Cross the Bay Bridge (Interstate 80 West). 
I Exit at Fremont Street. 
I Turn left onto Fremont Street. 
I Turn right at Market Street. 
I Turn right at Beale Street. 
I PG&E is on your left. 

Please note that the following items will not be allowed in the meetings: cameras, video or tape recorders, and 
other electronic recording devices, or any other items that might be disruptive or pose a safety or security risk. For 
your protection, all purses, briefcases, backpacks, and packages will be subject to inspection. Photography and 
video/audio recording are not permitted at the meetings. 

Real-time captioning services and assistive listening devices will be available at the meetings. Please note that 
real-time captioning materials are not reviewed by either company before they are presented to shareholders, in 
order to provide timely information to shareholders attending the meetings. Any documents created in the 
real-time captioning process cannot be relied upon as an accurate transcript of the annual meeting proceedings. 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

PG&E 
FERC Asset Plant as of Reserve as of 

Line Account Class Asset Class Description 12/31/13 12/31/13 

ELECTRIC DEPARTMENT 
Electric Intangible Plant 

1 302 EIP30200 Franchise and Consents 0 -
2 303 EIP30201 Franchises & Consents 105,305,069 (47,454,195) 
3 303 EIP30301 USER 999,605 (999,605) 
4 303 EIP30302 Patents 0 -
5 303 EIP30303 Software 8,937,632 (8,655,768) 
6 Total Electric Intangible Plant 115,242,306 (57,109,568) 

Electric Steam Production - Fossil 
7 310 ESF31001 Land 3,900,122 0 
8 310 ESF31002 Land Rights 3,164,199 0 
9 311 ESF31101 Structures and Improvements 0 (0) 
10 311 ESF31103 Post 2008 Fossil Gen: Str 109,142,817 (16,056,224) 
11 312 ESF31201 Boiler Plant Equipment 0 22,610,328 
12 312 ESF31202 Boiler Pit Equip Pollution Cont 0 0 
13 312 ESF31203 Post2008FG:Boiler Plant Eqp 266,187,121 (54,672,165) 
14 312 ESF31205 Post2008 FG: Boil Pit Eqp. 1,520,633 (259,597) 
15 313 ESF31301 Engines & Engine Driven Gen 111,910 37,019 
16 314 ESF31401 Turbogenerator Units 0 (304,505) 
17 314 ESF31403 Post 2008 Fossil Gen: Tur 248,247,630 (33,872,164) 
18 315 ESF31501 Accessory Electric Equipment 0 2,110,253 
19 315 ESF31503 Post 2008 Fossil Gen: Ac 48,913,415 (8,206,723) 
20 316 ESF31601 Misc. Power Plant Equipment 0 1 
21 316 ESF31603 Post2008 FG: Misc PPInt Eqp 27,808,632 (3,642,698) 
22 317 ESF31700 Asset Retirement Costs for Steam Production 82,534,511 (45,184,558) 
23 Total Steam Production - Fossil 791,530,990 (137,441,034) 

Electrical Steam Production - Geothermal 
24 310 ESG31002 Land Rights 0 0 
25 311 ESG31100 Structures and Improvements 0 0 
26 312 ESG31200 Boiler Plant Equipment 0 0 
27 313 ESG31300 Engines & Engine Driven Gen 0 0 
28 314 ESG31400 Turbogenerator Units 0 0 
29 315 ESG31500 Accessory Electric Equipment 0 0 
30 316 ESG31600 Misc Power Plant Equipment 0 0 
31 Total Elec Steam Production - Geothermal 0 0 

Electric Nuclear Production 
32 399 ENP10900 DCPP FASB 109 Gross Up 468,499,422 (468,499,422) 
33 320 ENP32001 Land 18,312,509 (17,174,416) 
34 320 ENP32002 Land Rights 4,414,051 (4,414,051) 
35 321 ENP32100 Structures and Improvements 935,370,023 (942,501,859) 
36 321 ENP32102 Post 2001 Structures & Im 58,885,788 (6,595,480) 
37 322 ENP32200 Reactor Plant Equipment 2,259,192,398 (2,245,190,519) 
38 322 ENP32201 Reactor Plant Equip Unit 2 642,637,200 (219,693,621) 
39 322 ENP32202 Post 2001 Rctr Plant Equip 461,811,062 (52,100,069) 
40 323 ENP32300 Turbogenerator Units 949,253,515 (954,505,232) 
41 323 ENP32302 Post 2001 Turbogenerator 196,443,434 (34,867,046) 
42 324 ENP32400 Accessory Electric Equipment 703,779,549 (708,344,603) 
43 324 ENP32401 Accessory Electric Equip HBPP 0 0 
44 324 ENP32402 Post 2001 Acc Elect Equip 93,303,817 (9,523,814) 
45 325 ENP32500 Misc. Power Plant Equipment 443,255,039 (439,520,073) 
46 325 ENP32501 Misc. Power Plant Equip HBPP (0) 0 
47 325 ENP32502 Post 2001 Pwr Pint Equip 477,933,223 (34,428,148) 
48 326 ENP32600 Asset Retirement Costs for Nuclear Production 1,331,784,952 (98,643,671) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

FERC 
Line Account 

PG&E 
Asset 
Class Asset Class Description 

Plant as of 
12/31/13 

Reserve as of 
12/31/13 

49 Total Electric Nuclear Production 9,044,875,982 (6,236,002,022) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 

PG&E 
Asset 
Class Asset Class Description 

Plant as of 
12/31/13 

Reserve as of 
12/31/13 

Electric Hydro Production 
50 302 EHP30200 Franchises / Consents 0 0 
51 330 EHP33001 Land 24,883,583 85,089 
52 330 EHP33003 Recreation Facilities / land 61,613 0 
53 330 EHP33004 Land Rights 15,032,783 0 
54 330 EHP33005 Land Rights - Fish & Wildlife 5,973 0 
55 330 EHP33006 Land Rights Recreation Facilit 2,283,503 0 
56 331 EHP33101 Structures and Improvements 162,034,586 (103,073,596) 
57 331 EHP33102 Struc & Improvements Fish/Wild 20,338,578 (323,717) 
58 331 EHP33103 Struc & Improvements Rec Fac 24,432,332 (12,791,965) 
59 332 EHP33201 Resvrs Dams Wtrwys Frbys Pnstk 1,398,892,292 (797,757,051) 
60 332 EHP33202 Resvrs Dams Wtrwys Fish/Wild 16,062,735 (5,048,244) 
61 332 EHP33203 Resvrs Dams Wtrwys Rec Facility 20,398,635 (13,605,735) 
62 333 EHP33300 Water Wheels Turbines & Gen 460,613,432 (182,356,354) 
63 333 EHP33301 Hydro Treasury Grant (14,935,179) 460,930 
64 334 EHP33400 Accessory Electric Equipment 155,300,124 (64,973,983) 
65 335 EHP33500 Misc. Power Plant Equipment 61,590,770 (13,733,081) 
66 336 EHP33600 Roads Railroads and Bridges 49,769,515 (27,573,227) 
67 337 EHP33700 Asset Retirement Cost for Hydro License 6,252,102 (4,517,044) 
68 337 EHP33701 Asset Retirement Cost for Hydro 110,969 0 
69 Total Electric Hydro Production 2,403,128,346 (1,225,207,977) 

Electric Hydro Production Helms 
70 302 EHH30200 Franchises and Consents 0 0 
71 330 EHH33001 Land 2,596 0 
72 330 EHH33004 Land Rights 348 0 
73 331 EHH33101 Structures and Improvements Equ 166,937,118 (162,775,928) 
74 332 EHH33201 Resvrs Dams Wtrwys Frbys Pns 422,976,529 (414,551,492) 
75 333 EHH33300 Water Wheels Turbines Gen 195,561,386 (137,152,700) 
76 334 EHH33400 Accessory Electric Equipment 54,050,587 (42,484,699) 
77 335 EHH33500 Misc Power Plant Equipment 15,973,041 (13,612,756) 
78 336 EHH33600 Roads Railroads and Bridges 8,723,723 (8,451,049) 
79 Total Electric Hydro Production - Helms 864,225,329 (779,028,624) 

Electric Other Production 
80 340 EOP34001 Prod Other: Land 16,846,111 (6,175) 
81 340 EOP34002 Land Rights 3,120,988 0 
82 341 EOP34100 Structures and Improvements 343,427 139,539 
83 341 EOP34101 Post 2008 Fossil Gen: Stru 141,349,668 (16,721,851) 
84 341 EOP34102 Solar Struc & Impr 68,465,901 (4,027,775) 
85 342 EOP34200 Fuel Holders Producers & Acc 5,823 23,986 
86 342 EOP34201 Post 2008 Fossil: Fuel Hoi 10,854,493 (1,307,554) 
87 343 EOP34300 Prime Movers 38,096 (211,426) 
88 343 EOP34301 Post 2008 Fossil Gen: Prim 223,489,187 (27,843,115) 
89 344 EOP34400 Generators 1,420,125 698,712 
90 344 EOP34401 Post 2008 Fossil Gen: Gene 55,593,494 (7,835,286) 
91 344 EOP34402 Solar Gen Equip 400,021,988 (24,159,645) 
92 344 EOP34403 Sol Gen Treas Grants (117,381,092) 7,594,554 
93 344 EOP34404 Fuel Cell 19,974,314 (2,555,295) 
94 344 EOP34405 Fuel Cell Treas Grants (5,394,754) 1,099,760 
95 345 EOP34500 Accessory Electric Equipment 448,956 337,612 
96 345 EOP34501 Post 2008 Fossil Gen: Acce 105,170,871 (13,897,451) 
97 345 EOP34502 Solar Inverter 51,055,798 (2,979,574) 
98 345 EOP34503 Solar Acc Elect Eq 53,922,673 (3,129,935) 
99 346 EOP34600 Misc. Power Plant Equipment 1,880,937 (113,012) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 

PG&E 
Asset 
Class Asset Class Description 

Plant as of 
12/31/13 

Reserve as of 
12/31/13 

100 346 EOP34601 Post2008 FG:Misc PPIant Eqp 59,751,041 (7,615,067) 
101 346 EOP34602 ProdPPIt EqpSolar 33,178,577 (3,458,228) 
102 347 EOP34700 Asset Retirement Cost PV 2,682,358 (88,896) 
103 Total Electric Other Production 1,126,838,980 (106,056,121) 

104 Total Production Plant 14,230,599,628 (8,483,735,778) 

Non-Nuclear Transmission Plant 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 

PG&E 
Asset 
Class Asset Class Description 

Plant as of 
12/31/13 

Reserve as of 
12/31/13 

105 350 ETP35001 Land 51,473,532 (74,291) 
106 350 ETP35002 Land and Land Rights 183,262,876 (43,534,939) 
107 352 ETP35201 Structures and Improvements 302,540,899 (66,037,778) 
108 352 ETP35202 Struc & Improvements Equipment 83,259,547 (5,532,355) 
109 353 ETP35301 Station Equipment 3,991,277,237 (813,980,591) 
110 353 ETP35302 Power Plant Step Up Transformer 148,519,036 (101,804,517) 
111 353 ETP35303 Post 2008 Fossil Gen: Plan 66,566,737 (10,354,821) 
112 354 ETP35400 Towers and Fixtures 591,442,737 (309,263,748) 
113 354 ETP35401 Post 2008 Fossil Gen: Tow 15,973,250 (3,142,676) 
114 355 ETP35500 Poles and Fixtures 733,546,319 (252,043,593) 
115 356 ETP35600 OH Conductors & Devices-Twr Lns 1,146,688,432 (493,413,372) 
116 356 ETP35601 Post 2008 Fossil Gen: OH C 2,791,656 (615,743) 
117 357 ETP35700 Underground Conduits 351,469,845 (58,916,632) 
118 358 ETP35800 Underground Conduct & Devices 254,816,651 (44,225,535) 
119 359 ETP35900 Roads and Trails 52,440,508 (5,162,971) 
120 350 ETX35002 Path 15 Trans Pit Land Rights 0 0 
121 352 ETX35201 Path 15 Trans Pit: Struct & Imp 15,174 (2,297) 
122 353 ETX35301 Path 15 Trans Pit: Station Eqpt 38,231,750 (47,346,180) 
123 354 ETX35400 Path 15 Trans Pit: Towers & Fix 6,241,752 (7,320,179) 
124 355 ETX35500 Path 15 Trans Pit: Poles & Fix 2,023,931 (220,700) 
125 356 ETX35600 Path 15 Trans Pit: OH Conduct/D 530,011 (318,554) 
126 357 ETX35700 Path 15 Trans Plant: UG Conduit 0 0 
127 358 ETP35910 Asset Retirement Cost for Transmission Plant 891,994 (1,004,722) 
128 Total Non-Nuclear Transmission Plant 8,024,003,874 (2,264,316,192) 

Nuclear Transmission Plant 
129 352 NTP35201 DCPP Trans Plant Struc & Improv 4,567,076 (4,740,962) 
130 352 NTP35202 DCPP Trans Pint Struct Imp Eq 285,487 (296,391) 
131 353 NTP35301 DCPP Trans Plant Station Equip 5,931,741 (6,530,867) 
132 353 NTP35302 DCPP Trans Plant Step Up Transf 83,708,514 (48,473,481) 
133 Total Nuclear Transmission Plant 94,492,818 (60,041,701) 

134 Total Transmission Plant 8,118,496,692 (2,324,357,893) 

Electric Distribution Plant 
135 360 EDP36001 Land 57,649,248 208 
136 360 EDP36002 Land Rights 117,057,059 1,124 
137 361 EDP36101 Structures and Improvements 263,578,547 (75,618,039) 
138 361 EDP36102 Struc & Improvements Equipment 35,693,885 (7,659,274) 
139 362 EDP36200 Station Equipment 2,646,862,910 (731,345,268) 
140 363 EDP36300 Storage Battery Equipment 1,510,097 (586,072) 
141 363 EDP36301 Energy Storage 30,614,122 (1,753,292) 
142 364 EDP36400 Poles Towers and Fixtures 3,215,774,018 (1,561,680,718) 
143 365 EDP36500 OH Conductor & Devices 3,892,752,713 (1,872,065,284) 
144 366 EDP36600 Underground Conduit 2,478,788,140 (724,309,042) 
145 367 EDP36700 Underground Conduct & Devices 3,683,771,551 (2,032,319,834) 
146 368 EDP36801 Line Transformers 1,917,544,412 (571,211,360) 
147 368 EDP36802 Line Transformers Underground 549,210,744 (188,587,456) 
148 369 EDP36901 Services - Overhead 747,600,477 (539,068,128) 
149 369 EDP36902 Services - Underground 2,073,988,286 (1,124,526,350) 
150 370 EDP37000 Meters 148,601,580 (59,612,437) 
151 370 EDP37001 Electric Distribution - Me 886,085,435 6,549,859 
152 371 EDP37100 Install on Customer Premises 27,313,911 (31,965,923) 
153 372 EDP37200 Leased Prp on Customer Primises 895,448 (970,064) 
154 373 EDP37301 Streetlight & Signal Sys OH Co 12,206,776 (9,512,167) 
155 373 EDP37302 ST.Light Signal Sys Cond & Ca 32,431,508 (15,785,444) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

PG&E 
FERC Asset 

Line Account Class Asset Class Description 
Plant as of 
12/31/13 

Reserve as of 
12/31/13 

156 373 EDP37303 St.light & Signal Sys Lamps & E 
157 373 EDP37304 St.Light & Signal Sys Elect 
158 374 EDP37400 Asset Retirement Cost for Transmission Plant 
159 Total Electric Distribution Plant 

101,791,016 
46,156,477 

9,933,127 
22,977,811,488 

(73,061,963) 
(24,696,000) 
(6,931,920) 

(9,646,714,846) 

Non-Nuclear General Plant 
160 389 EGP38901 Land 6,101 0 
161 389 EGP38902 Land Rights 414,586 0 
162 390 EGP39000 Structures and Improvements 9,066,281 (5,476,584) 
163 391 EGP39100 Office Furniture and Equipment 13,059,798 (2,739,341) 
164 394 EGP39400 Tools Shop & Garage Equipment 77,704,591 (25,249,689) 
165 395 EGP39500 Laboratory Equipment 14,395,653 (1,612,298) 
166 396 EGP39600 Power Operated Equipment 293,580 (211,289) 
167 397 EGP39700 Communication Equipment 8,586,612 (3,591,855) 
168 397 EGP39708 SM Elect Netwk Equip 5,526,121 (285,773) 
169 398 EGP39800 Miscellaneous Equipment 17,692,764 (1,397,562) 
170 399 EGP39900 Other Tangible Property 0 0 
171 399 EGP39910 Asset Retirement Cost for General Plant 7,103,183 (3,734,142) 
172 399 EGP39911 Asset Retirement Cost for General Plant 980,478 
173 Total Non-Nuclear General Plant 154,829,748 (44,298,532) 

Nuclear General Plant 
174 389 NGP38901 DCPP General Plant Land 3,947 (3,947) 
175 391 NGP39100 DCPP Office Furniture & Equip 625,721 0 
176 398 NGP39800 DCPP Miscellaneous Equipment 6,028,146 (1,083) 
177 Total Nuclear General Plant 6,657,815 (5,030) 

178 114 EPA11400 SL - Plant Acquisition Adjust 0 (2,434,690) 

179 Adjustment Adjustment 0 220,510 
180 Hydro QF Ca Hydro QF Capital Leases 0 (60,688) 
181 Fossil QF Cs Fossil QF Capital Leases 0 (177,278,660) 

- (177,118,839) 

182 Total General Plant 161,487,562 (44,303,561) 

183 Total Electric Plant in Service 45,603,637,676 (20,735,775,175) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 
PG&E 

Asset Class Asset Class Description Plant as of 12/31/13 Reserve as of 12/31/13 

GAS DEPARTMENT 
Intangible Gas Plant 

1 302 GIP30200 Franchise and Consents 0 -
2 302 GIP30202 Intangible Franchises/Consents 674,445 (386,850) 
3 303 GIP30301 Misc Intangible Plant 349,551 -
4 303 GIP30302 Intangible Plant Software 5,022,244 (154) 

5 Total Gas Intangible Plant 6,046,240 (387,004) 

Gas Intangible Plant Pipeline Expansion 
6 303 GIE30300 Misc Intangible Plant PEP 0 0 
7 303 GIE30302 Intangible Plant Misc 582,516 (215,038) 

8 Total Intangible Plant Pipeline Expans 582,516 (215,038) 

Total Intangible Gas Plant 6,628,756 (602,042) 

Gas Production Plant 
9 304 GPP30401 Land 1,732 -
10 304 GPP30402 Land Rights 47,837 -
11 305 GPP30500 Structures and Improvements 129,821 (199,955) 
12 311 GPP31100 Liquefied Petroleum Gas Equip 464,087 (9,464) 

13 Total Gas Production Plant 643,477 (209,419) 

Gas Underground Storage Plant 
14 350 GUS35011 Land 6,488,402 -
15 350 GUS35012 Land Rights 128,018 -
16 350 GUS35021 Storage Leaseholds and Rights 0 0 
17 350 GUS35022 Rights of Way 0 0 
18 350 GUS35023 Leaseholds 7,220,346 (6,376,147) 
19 350 GUS35024 Right of Way 1,796,338 (1,157,530) 
20 351 GUS35110 Well Structures 7,087,433 (2,756,284) 
21 351 GUS35120 Compressor Station Structures 7,272,945 (4,053,492) 
22 351 GUS35130 Meas. and Reg. Station Struct 10,953,379 (7,609,600) 
23 351 GUS35140 Other Structures 6,108,049 (2,077,534) 
24 352 GUS35200 Wells 206,164,509 (70,330,237) 
25 353 GUS35300 Lines 99,369,959 (29,556,856) 
26 354 GUS35400 Compressor Station Equipment 104,975,471 (34,773,329) 
27 355 GUS35500 Meas. and Reg. Equipment 100,096,755 (31,630,459) 
28 356 GUS35600 Purification Equipment 58,109,567 (28,180,909) 
29 357 GUS35700 Other Equipment 10,594,286 (2,789,283) 

30 Total Gas Underground Storage Plant 626,365,458 (221,291,660) 

Gas Local Storage Plant 
31 360 GLS36001 Land 987,805 0 
32 360 GLS36002 Land Rights 117,010 0 
33 361 GLS36101 Structures and Improvements 1,520,010 (1,132,480) 
34 362 GLS36200 Gas Holders 5,806,889 (3,276,108) 
35 363 GLS36300 Purification Equipment 1,900 (1,543) 
36 363 GLS36330 Compressor Equipment 607,899 (564,049) 
37 363 GLS36340 Measuring and Regulating Equip 227,054 (82,729) 
38 363 GLS36350 Other Equipment 3,249,258 (2,179,702) 

39 Total Gas Local Storage Plant 12,517,825 (7,236,612) 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

FERC PG&E 
Line Account Asset Class Asset Class Description Plant as of 12/31/13 Reserve as of 12/31/13 

40 Total Gas Storage Plant 638,883,284 (228,528,272) 

Gas Transmission Plant 
41 365 GTP36511 Land 8,570,690 (6,112,142) 
42 365 GTP36512 Land Rights 39,080,001 (22,873,869) 
43 366 GTP36610 Compressor Station Structures 25,423,662 (14,656,647) 
44 366 GTP36620 Meas. and Reg. Station Struct 10,880,253 (5,638,690) 
45 366 GTP36630 Other Structures 23,363,536 (8,851,633) 
46 367 GTP36700 Mains 1,606,030,311 (695,052,550) 
47 367 GTP36702 Trans Plant: Feeder Mains 0 -
48 367 GTP36703 Trans Plant: Mains (PSEP) 365,275,671 (13,560,627) 
49 368 GTP36800 Compressor Station Equipment 394,521,021 (207,007,389) 
50 369 GTP36900 Odorizing Equipment 290,820,791 (87,877,856) 
51 371 GTP37100 Other Equipment 67,792,064 (26,496,237) 
52 372 GTP37200 Asset Retirement Cost for Transmission Plant 678,442,094 (33,503,375) 

53 Total Gas Transmission Plant 3,510,200,092 (1,121,631,015) 

Gas Transmission Plant Pipeline Expand 
54 365 GTE36511 Land PEP 784,458 (334,503) 
55 365 GTE36512 Land Rights PEP 18,860,258 (8,057,993) 
56 366 GTE36610 Comp Station Structures PEP 10,076,051 (4,567,336) 
57 366 GTE36620 Meas & Reg Station Equip PEP 1,066,352 (664,754) 
58 366 GTE36630 Other Structures PEP 999,098 (330,097) 
59 367 GTE36700 Mains PEP 642,337,276 (307,645,859) 
60 368 GTE36800 Compressor Station Equip PEP 122,770,129 (86,050,020) 
61 369 GTE36900 Odorizing Equipment PEP 5,947,165 (3,577,316) 
62 371 GTE37100 Other Equipment PEP 0 -

63 Total Gas Transmission Plant PEP 802,840,787 (411,227,879) 

64 Total Transmission Plant 4,313,040,879 (1,532,858,893) 

Gas Distribution Plant 
65 374 GDP37401 Land 2,365,234 -
66 374 GDP37402 Land Rights 29,191,247 (11,985) 
67 375 GDP37500 Structures and Improvements 21,869,363 (954,947) 
68 376 GDP37601 Mains 2,897,427,520 (1,420,035,752) 
69 376 GDP37602 Feeder Mains 0 -
70 377 GDP37700 Compressor Station Equipment 2,274,722 (671,772) 
71 378 GDP37800 Odorizing Equipment 195,867,199 (88,162,376) 
72 380 GDP38000 Services 3,020,254,563 (2,291,917,052) 
73 381 GDP38100 Meters 834,045,665 (237,690,523) 
74 383 GDP38300 House Regulators 175,104,785 (96,885,764) 
75 385 GDP38500 Meas & Reg Station Equip Indust 34,457,408 (23,360,261) 
76 386 GDP38600 Other Prop on Customer Premises 165,632 (88,251) 
77 387 GDP38700 Other Equipment 23,740,976 (12,885,375) 
78 358 GDP35800 Asset Retirement Cost for Distribution Plant 870,727 -
79 363 GDP36360 Asset Retirement Cost for Distribution Plant 2,332,166 -
80 388 GDP38800 Asset Retirement Cost for Distribution Plant 10,006,768 -

81 Total Gas Distribution Plant 7,249,973,973 (4,172,664,059) 

Gas General Plant 
82 389 GGP38901 Land 188,653 -
83 389 GGP38902 Land Rights 51,020 -
84 390 GGP39000 Structures and Improvements 32,846,026 (8,309,292) 
85 391 GGP39100 Office Furniture and Equipment 7,673,406 (1,257,405) 

B-8 

SB GT&S 0772648 



PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 
PG&E 

Asset Class Asset Class Description Plant as of 12/31/13 Reserve as of 12/31/13 
86 394 GGP39400 Shop Equipment 20,836,667 (4,138,662) 
87 395 GGP39500 Laboratory Equipment 148,742 161,793 
88 396 GGP39600 Power Operated Equipment 43,217 (4,585) 
89 397 GGP39708 SM Gas Netwk Equip 56,906,355 (64,381) 
90 398 GGP39800 Miscellaneous Equipment 11,126,607 (1,619,578) 
91 399 GGP39900 Other Tangible Property 1,324 60,640 
92 399 GGP39910 Asset Retirement Cost for General Plant 500,013 (674,473) 
93 399 GGP39911 Asset Retirement Cost for General Plant 535,412 -

94 Total Gas General Plant 130,857,442 (15,845,944) 

B-9 

SB GT&S 0772649 



PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

FERC PG&E 
Line Account Asset Class Asset Class Description Plant as of 12/31/13 Reserve as of 12/31/13 

Gas General Plant Pipeline Expansion 
95 389 GGE38902 Land Rights PEP 110,140 0 
96 390 GGE39000 Structures & Improvements PEP 41,286,341 (10,135,593) 
97 391 GGE39100 Office Furniture and Equip PEP (1,272,844) (568,040) 
98 394 GGE39400 Shop Equipment PEP 2,379,454 (151,972) 
99 395 GGE39500 Laboratory Equipment PEP 606,725 (147,038) 
100 396 GGE39600 Power Operated Equipment PEP (198,897) (23,370) 
101 398 GGE39800 Miscellaneous Equipment PEP 8,161,979 (6,612,875) 
102 399 GGE39900 Other Tangible Property PEP 1,845,536 (1,422,254) 

103 Total Gas General Plant PEP 52,918,434 (19,061,141) 

104 Total Gas General Plant 183,775,876 (34,907,085) 

Gas Distributic Gas Distribution ARO 0 (7,207,190) 
0 (7,207,190) 

105 Total Gas Plant in Service 12,392,946,245 (5,976,976,961) 

B-10 

SB GT&S 0772650 



PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

Line 
FERC 

Account 
PG&E Asset 

Class Asset Class Description Plant as of 12/31/13 Reserve as of 12/31/13 

COMMON DEPARTMENT 
Non-Nuclear Common Plant 

106 301 CMP30100 Organization 0 0 
107 301 CMP30101 Organization 272,418 (132,410) 
108 302 CMP30200 Intangible Plant: Franchises/Consents 214,735 0 
109 303 CMP30302 Intangible Plant: Software 707,385,758 (220,244,066) 
110 303 CMP30304 Software CIS 654,814,703 (291,668,874) 
111 389 CMP38901 Comm Plant: Land 68,780,268 0 
112 389 CMP38902 Comm Plant: Land Rights 10,726,406 0 
113 390 CMP39000 Structures and Improvements 1,208,498,734 (501,311,665) 
114 390 CMP39001 Leasehold Improvements 0 448 
115 391 CMP39101 Office Machines 142,683,634 (78,198,294) 
116 391 CMP39102 Personal Computer Hardware 117,618,044 (25,130,252) 
117 391 CMP39103 Office Furniture and Equipment 114,284,619 (7,751,568) 
118 391 CMP39104 Office Machine & Comp Equip CIS 155,535,569 (57,395,263) 
119 392 CMP39201 Transportation Equipment Air 25,705,836 (11,030,133) 
120 392 CMP39202 Transportation Equip Class P 8,502,150 (4,133,580) 
121 392 CMP39203 Transportation Equip Class C2 29,143,588 (13,704,386) 
122 392 CMP39204 Transportation Equip Class C4 29,522,938 (11,580,516) 
123 392 CMP39205 Transportation Equip Class T1 70,625,961 (26,638,125) 
124 392 CMP39206 Transportation Equip Class T3 331,996,243 (90,130,576) 
125 392 CMP39207 Transportation Equip Class T4 338,247,257 (80,451,347) 
126 392 CMP39208 Transportation Equip Vessels 671,023 (688,911) 
127 392 CMP39209 Transportation Equip Trailers 31,321,557 (18,577,186) 
128 393 CMP39300 Stores Equipment 6,671,654 (379,835) 
129 394 CMP39400 Tools Shop & Garage Equipment 60,580,496 (34,825,673) 
130 395 CMP39500 Laboratory Equipment 10,551,832 (1,607,835) 
131 396 CMP39600 Power Operated Equipment 125,989,108 (25,186,585) 
132 397 CMP39701 Comm Equip Non Computer Based 31,290,396 (14,475,150) 
133 397 CMP39702 Comm Equip Computer Based 68,262,078 (35,498,987) 
134 397 CMP39703 Comm Equip Radio Systems 58,797,627 (15,713,079) 
135 397 CMP39704 Comm Equip Voice System 29,435,710 (16,119,123) 
136 397 CMP39705 Comm Equip Trans System 321,713,580 (102,938,464) 
137 397 CMP39706 Comm Equip Trans Sys AMI G 334,629,358 (61,589,386) 
138 397 CMP39707 Comm Equip Trans Sys AMI E (141,238) (191,465) 
139 397 CMP39708 AMI Communication Network 113,813,927 (24,661,420) 
140 398 CMP39800 Miscellaneous Equipment 25,135,839 (5,496,118) 
141 399 CMP39900 Other Tangible Property 39,629 5,529 
142 Total Non-Nuclear Common Plant 5,233,321,438 (1,777,444,294) 

Nuclear Common Plant 
143 303 CNP30302 DCPP Software 73,526,271 (22,692,103) 
144 389 CNP38901 DCPP Land 347 (348) 
145 389 CNP38902 DCPP Land Rights 5,404 (5,419) 
146 390 CNP39000 DCPP Structures & Improvements 43,596,319 (40,739,125) 
147 391 CNP39101 DCPP Office Machines & Comp Eq 150,048 (90,632) 
148 391 CNP39102 DCPP PC Hardware 0 0 
149 391 CNP39103 DCPP Office Furniture & Equip 4,276,900 (2,352,608) 
150 392 CNP39201 DCPP Transportation Equip Air 0 0 
151 392 CNP39202 DCPP Trans Equip Class P 20,474 (20,473) 
152 392 CNP39203 DCPP Trans Equip Class C2 776,073 (397,827) 
153 392 CNP39204 DCPP Trans Equip Class C4 370,265 (143,448) 
154 392 CNP39205 DCPP Trans Equip Class T1 707,668 (447,483) 
155 392 CNP39206 DCPP Trans Equip Class T3 754,790 (344,778) 
156 392 CNP39207 DCPP Trans Equip Class T4 770,827 (365,017) 
157 392 CNP39208 DCPP Trans Equip Vessels 145,342 (66,736) 
158 392 CNP39209 DCPP Trans Equip Trailers 758,984 (677,960) 
159 393 CNP39300 DCPP Store Equipment 90,169 (23,535) 
160 394 CNP39400 DCPP Tools Shop & Garage Equip 388,500 (389,702) 
161 395 CNP39500 DCPP Laboratory Equipment 1,780,733 (590,711) 
162 396 CNP39600 DCPP Power Operated Equipment 5,469,779 (1,382,676) 
163 397 CNP39701 DCPP Comm Equip Non Computer 1,559,565 (1,034,786) 
164 397 CNP39702 DCPP Comm Equip Computer Based 0 0 
165 397 CNP39703 DCPP Radio System 250,803 88,392 
166 397 CNP39704 DCPP Voice Systems 2,905 19,223 
167 397 CNP39705 DCPP Transmission Systems 6,745,045 (6,244,264) 
168 398 CNP39800 DCPP Miscellaneous Equipment 3,904,378 (1,895,465) 
169 Total Nuclear Common Plant 146,051,588 (79,797,482) 

Adjustment Adjustment 0 (40,370) 

170 Total Common Plant 5,379,373,027 (1,857,282,146) 

per 201 fere form (AD) 5,379,373,027 1,857,284,376 

(0) 2,230 
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PACIFIC GAS AND ELECTRIC COMPANY 
TOTAL OPERATIVE PLANT AND DEPRECIATION RESERVE 
AS OF DECEMBER 31, 2013 

SUMMARY Plant as of 12/31/13 Reserve as of 12/31/13 

Electric 45,603,637,676 (20,396,116,694) 
Gas 12,392,946,245 (5,935,591,922) 
Common 5,379,373,027 (1,857,241,776) 
Other/Rounding 0 
Other Plant Adjustment 180,140 
Plant Acquisition Adjustment (2,434,690) 
GABA/TCBA (accelerated depreciation) 
FERC TO 
FAS 143 Fossil Depr on ARO (45,184,558) 
FAS 143 Nuclear Depr on ARO (98,643,671) 
Gas General ARO (674,473) 
Gas Transmission ARO (33,503,375) 
Gas Distribution ARO (7,207,190) 
FIN 47 (16,276,723) 
SmartMeter Retirement Accrual 
Capital Lease Obligations (177,339,348) 
Leasehold improvements 

Total Per FERC Form 1 63,375,956,948 (a) (28,570,034,282) (b) 

FERC Form 1 page 200, line 3 + line 6 
FERC Form 1 page 200, line 14 
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LINh 
NO. 
1 
2 

3 

4 

5 

6 

7 

8 

9 

10 

11 
12 
13 
14 
15 
16 

17 

18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 

36 

37 
38 
39 
40 
41 
42 

43 

44 

PACIFIC GAS AND ELECTRIC COMPANY 
BALANCE SHEET 

AT DECEMBER 31, 2013 
ASSETS AND OTHER DEBITS 

(000's Omitted) 

UTILITY PLANT 
Utility Plant 
Construction Work in Progress 

Total Utility Plant 
Less: Accumulated Provision for Depreciation and 

Amortization 

Net Utility Plant 

Nuclear Fuel 
Less: Accumulated Provision for Amortization of 

Nuclear Fuel Assemblies 

Net Nuclear Fuel 

Net Utility Plant 

Gas Stored Underground - Noncurrent 
OTHER PROPERTY AND INVESTMENTS 

Nonutility Property 
Investment in Subsidiary Companies 
Noncurrent Portion of Allowances 
Other Investments 
Other Special Funds 
Long—term Portion of Derivative Assets 

Total Other Property and Investments 
CURRENT AND ACCRUED ASSETS 

Cash 
Special Deposits 
Working Fund 
Temporary Cash Investments 
Customers Accounts Receivable 
Other Accounts Receivable 
Less: Accumulated Provision for Uncollectible Accounts 
Accounts Receivable from Associated Companies 
Fuel Stock 
Plant Materials and Operating Supplies 
Allowances 
Less: Current Portion of Allowances 
Gas Stored Underground - Current 
Prepayments 
Interest and Dividends Receivable 
Accrued Utility Revenues 
Miscellaneous Current and Accrued Assets 
Derivative Instrument Assets 

Total Current and Accrued Assets 
DEFERRED DEBITS 

Unamortized Debt Expenses 
Other Regulatory Assets 
Prelim. Survey and Investigation Charges (Electric) 
Miscellaneous Deferred Debits 
Unamortized Loss on Reacquired Debt 
Accumulated Deferred Income Taxes 

Total Deferred Debits 
Total Assets and Other Debits 

LINE 
NO. 

$ 63,671,425 1 
1,830,433 2 

65,501,858 3 

(28,570,105) 4 

36,931,753 5 

2,495,726 6 

(2,025,236) 7 

470,490 8 

37,402,243 9 

55,907 10 

20,351 11 
38,465 12 
82,814 13 

529 14 
2,692,631 15 

95,384 16 

2,930,174 17 

61,865 18 
300,807 19 

132 20 
0 21 

1,225,549 22 
1,297,500 23 
(79,738) 24 
30,295 25 
1,298 26 

316,565 27 
90,145 28 
(82,814) 29 
135,845 30 
90,923 31 

0 32 
766,089 33 
83,370 34 
31,829 35 

4,269,660 36 

104,460 37 
5,265,879 38 

60 39 
40,225 40 
158,028 41 

1,445,377 42 

7,014,029 43 

$ 51,672,013 44 

) Denotes Deduction 
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1 
2 
3 
4 
5 
6 
7 
8 

9 

10 
11 
12 
13 
14 

15 

16 
17 
18 
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20 
21 
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23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 

34 

35 
36 
37 
38 
39 
40 

41 

42 

PACIFIC GAS AND ELECTRIC COMPANY 
BALANCE SHEET 

AT DECEMBER 31, 2013 
LIABILITIES AND OTHER CREDITS 

(000's Omitted) 
LINE 

PROPRIETARY CAPITAL NO. 
Common Stock Issued $1,321,874 1 
Preferred Stock Issued 257,995 2 
Premium on Capital Stock 5,857,148 3 
Less: Discount on Capital Stock (6,917) 4 
Less: Capital Stock Expense (28,952) 5 
Retained Earnings 7,475,423 6 
Unappropriated Undistributed Subsidiary Earnings (48,531) 7 
Accumulated Other Comprehensive Income 13,084 8 

Total Proprietary Capital 14,841,124 9 

LONG-TERM DEBT 
Bonds 13,513,529 10 
Less: Reacquired Bonds (207,870) 11 
Advances from Associated Companies 0 12 
Unamortized Premium on Long-Term Debt 5,570 13 
Less:Unamortized Discount on Long-Term Debt (55,609) 14 

Total Long-term Debt 13,255,620 15 

OTHER NONCURRENT LIABILITIES 
Obligations Under Capital Leases - Noncurrent 90,189 16 
Accumulated Provision for Injuries and Damages 508,840 17 
Accumulated Provision for Pensions and Benefits 1,529,795 18 
Accumulated Miscellaneous Operating Provisions 916,014 19 
Long-Term Portion of Derivative Instrument Liabilities 104,710 20 
Asset Retirement Obligations 3,539,194 21 

Total Other Noncurrent Liabilities 6,688,742 22 

CURRENT AND ACCRUED LIABILITIES 
Notes Payable 914,000 23 
Accounts Payable 1,861,501 24 
Accounts Payable to Associated Companies 17,812 25 
Customer Deposits 225,274 26 
Taxes Accrued (109,706) 27 
Interest Accrued 897,049 28 
Dividends Declared 2,319 29 
Tax Collections Payable 33,795 30 
Miscellaneous Current and Accrued Liabilities 712,203 31 
Obligations Under Capital Leases - Current 23,012 32 
Derivative Instrument Liabilities 42,495 33 

Total Current and Accrued Liabilities 4,619,754 34 

DEFERRED CREDITS 
Customer Advances for Construction 333,751 35 
Accumulated Deferred Investment Tax Credits 123,838 36 
Other Deferred Credits 193,795 37 
Other Regulatory Liabilities 1,929,290 38 
Unamortized Gain on Reacquired Debt 1,449 39 
Accumulated Deferred Income Taxes 9,684,650 40 

Total Deferred Credits 12,266,773 41 

Total Liabilities and Other Credits $ 51,672,013 42 

() Denotes Deduction 
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PACIFIC GAS AND ELECTRIC COMPANY 
INCOME STATEMENT 

TWELVE MONTHS ENDED DECEMBER 31, 2013 

UTILITY OPERATING INCOME 

Operating Revenues: 
Electric Department $12,504,044,284 
Gas Department 3,243,682,356 

Total Operating Revenues 15,747,726,640 

Operating Expenses: 
Operation Expenses 10,014,313,833 
Maintenance Expenses 1,033,772,134 
Depreciation Expense 1,786,555,589 
Depreciation Expense for Asset Retirement Costs 0 
Amortization and Depletion of Utility Plant, and 

Other amortizations 235,476,267 
Regulatory Debit (407,3) 52,392,886 
(Less) Regulatory Credits (407,4) 35,374 

Taxes Other than Income Taxes 429,556,629 
Income Taxes - Federal (257,157,359) 
Income Taxes - Other (37,381,480) 
Provision for Deferred Income Taxes 1,486,181,767 
(Less) Provision for Deferred Inc. Taxes-Cr.(411.1) (819,177,354) 
Gains from Disposition of Utility Plant (729,313) 
Gains from Disposition of Allowances (65) 
Accretion Expense 0_ 

Total Utility Operating Expenses 13,923,838,908 

Net Utility Operating Income 1,823,887,732 

OTHER INCOME AND DEDUCTIONS 
Other Income: 

(Less) Costs and Exp. of Contract Work (416) 0 
Rev. from Nonutility Operations (417) 0 

Equity in Earnings of Subsidiary Companies (2,336,069) 
Interest and Dividend Income 7,865,298 
Allowance for Other Funds Used During Construction 100,906,179 
Miscellaneous Nonoperating Income 21,587,787 
Gain on Disposition of Property 492,092 

Total Other Income 128,515,287 

Other Income Deductions: 
Loss on Disposition of Property (421.2) 0 
Miscellaneous Amortization (425) 144,635 
Donations (426.1) 7,128,183 
Life Insurance (426.2) 0 
Penalties (426.3) 23,631,658 
Civic, Political and Related Activities (426.4) 10,461,101 
Other Deductions (426.5) 401,596,984 

Total Other Income Deductions 442,962,561 

Taxes Applicable to Other Income and Deductions: 
Taxes Other Than Income Taxes (408.2) 330,425 
Income Taxes-Federal (409.2) 3,361,553 
Income Taxes-Other (409.2) (14,415,639) 
Provision for Deferred Income Taxes (410.2) 25,227,031 
(Less) Prov .for Deferred Inc. Taxes-Cr. (411.2) (47,492,655) 
Investment Tax Credit Adj.- Net (411.5) (4,584,229) 
(Less) Investment Tax Credits (420) 0_ 

Total Taxes on Other Income and Deductions (37,573,514) 
Net Other Income and Deductions (276,873,760) 
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PACIFIC GAS AND ELECTRIC COMPANY 
INCOME STATEMENT 

TWELVE MONTHS ENDED DECEMBER 31, 2013 

INTEREST CHARGES 
Interest on Long Term Debt (427) 643,754,534 
Amortization of Debt Disc, and Expense (428) 34,861,782 
Amort, of Loss on Reacquired Debt (428.1) 22,847,414 
(Less) Amort, of Premium on Debt-Cr (429) (1,220,470) 
(Less) Amort, of Gain on Reacquired Debt-Cr (429.1) (192,469) 
Interest on Debt to Assoc. Cos. (430) 0 
Other Interest Expense (431) 28,787,495 
(Less) AFUDC-Borrowed Funds-Cr (432) (47,370,193) 

Net Interest Charges 681,468,093 

Net Income Before Extraordinary Items 865,545,879 

Extraordinary Items, net of tax 0_ 

Net Income $ 865,545,879 
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1 
2 

3 

4 

5 

6 

7 

8 

9 

10 

11 
12 
13 
14 
15 
16 

17 

18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 

36 

37 
38 
39 
40 
41 
42 

43 

44 

PACIFIC GAS AND ELECTRIC COMPANY 
BALANCE SHEET 
AT March 31, 2014 

ASSETS AND OTHER DEBITS 
(000's Omitted) 

UTILITY PLANT 
Utility Plant 
Construction Work in Progress 

Total Utility Plant 
Less: Accumulated Provision for Depreciation and 

Amortization 

Net Utility Plant 

Nuclear Fuel 
Less: Accumulated Provision for Amortization of 
Nuclear Fuel Assemblies 

Net Nuclear Fuel 

Net Utility Plant 

Gas Stored Underground - Noncurrent 
OTHER PROPERTY AND INVESTMENTS 

Nonutility Property 
Investment in Subsidiary Companies 
Noncurrent Portion of Allowances 
Other Investments 
Other Special Funds 
Long-term Portion of Derivative Assets 

Total Other Property and Investments 
CURRENT AND ACCRUED ASSETS 

Cash 
Special Deposits 
Working Fund 
Temporary Cash Investments 
Customers Accounts Receivable 
Other Accounts Receivable 
Less: Accumulated Provision for Uncollectible Accounts 
Accounts Receivable from Associated Companies 
Fuel Stock 
Plant Materials and Operating Supplies 
Allowances 
(Less) Noncurrent Portion of Allowances 
Gas Stored Underground - Current 
Prepayments 
Interest and Dividends Receivable 
Accrued Utility Revenues 
Miscellaneous Current and Accrued Assets 
Derivative Instrument Assets 

Total Current and Accrued Assets 
DEFERRED DEBITS 

Unamortized Debt Expenses 
Other Regulatory Assets 
Prelim. Survey and Investigation Charges (Electric) 
Miscellaneous Deferred Debits 
Unamortized Loss on Reacquired Debt 
Accumulated Deferred Income Taxes 

Total Deferred Debits 

Total Assets and Other Debits 

() Denotes Deduction 

E-1 

LINE 
NO. 

$ 64,527,799 1 
1,885,728 2 

66,413,527 3 

(29,003,279) 4 

37,410,248 5 

2,526,903 6 

(2,046,566) 7 

480,337 8 

37,890,585 9 

55,907 10 

20,000 11 
39,393 12 

103,634 
103 13 

2,698,685 14 
87,212 15 

2,949,027 16 

56,870 17 
298,635 18 

132 19 
9,000 20 

1,008,252 21 
1,313,174 22 
(75,729) 23 
35,277 24 
1,245 25 

313,885 26 
112,861 

(103,633) 
76,396 27 
102,718 28 

0 29 
638,387 30 
87,487 31 
53,305 32 

3,928,262 33 

110,224 34 
5,730,812 35 

99 
43,215 36 
152,436 37 

1,462,002 38 

7,498,788 39 

$52,322,569 40 
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NE 
O. 
1 
2 
3 
4 
5 
6 
7 
8 

9 

10 
11 
12 
13 
14 

15 

16 
17 
18 
19 
20 
21 

22 

22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 

33 

34 
35 
36 
37 
38 
39 

40 

41 

PACIFIC GAS AND ELECTRIC COMPANY 
BALANCE SHEET 
AT March 31, 2014 

LIABILITIES AND OTHER CREDITS 
(000's Omitted) 

PROPRIETARY CAPITAL 
Common Stock Issued 
Preferred Stock Issued 
Premium on Capital Stock 
Less: Discount on Capital Stock 
Less: Capital Stock Expense 
Retained Earnings 
Unappropriated Undistributed Subsidiary Earnings 
Accumulated Other Comprehensive Income 

Total Proprietary Capital 

LONG-TERM DEBT 
Bonds 
Less: Reacguired Bonds 
Advances from Associated Companies 
Unamortized Premium on Long-Term Debt 
Less:Unamortized Discount on Long-Term Debt 

Total Long-term Debt 

OTHER NONCURRENT LIABILITIES 
Obligations Under Capital Leases - Noncurrent 
Accumulated Provision for Injuries and Damages 
Accumulated Provision for Pensions and Benefits 
Accumulated Miscellaneous Operating Provisions 
Long-Term Portion of Derivative Instrument Liabilities 
Asset Retirement Obligations 

Total Other Noncurrent Liabilities 

CURRENT AND ACCRUED LIABILITIES 
Notes Payable 
Accounts Payable 
Accounts Payable to Associated Companies 
Customer Deposits 
Taxes Accrued 
Interest Accrued 
Dividends Declared 
Tax Collections Payable 
Miscellaneous Current and Accrued Liabilities 
Obligations Under Capital Leases - Current 
Derivative Instrument Liabilities 

Total Current and Accrued Liabilities 

DEFERRED CREDITS 
Customer Advances for Construction 
Accumulated Deferred Investment Tax Credits 
Other Deferred Credits 
Other Regulatory Liabilities 
Unamortized Gain on Reacquired Debt 
Accumulated Deferred Income Taxes 

Total Deferred Credits 

Total Liabilities and Other Credits 

() Denotes Deduction 

LINE 
NO. 

$1,321,874 1 
257,995 2 

6,101,934 3 
(6,917) 4 

(28,952) 5 
7,521,528 6 
(48,531) 7 
13,178 8 

15,132,109 9 

13,874,970 10 
(207,870) 11 

0 12 
5,265 13 

(56,858) 14 

13,615,507 15 

88,408 16 
512,090 17 

1,520,045 18 
925,465 19 
95,352 

3,540,424 20 

6,681,784 21 

881,927 22 
1,741,050 23 

40,000 24 
237,199 25 
(52,965) 26 
870,894 27 

2,319 28 
23,915 29 

482,541 30 
20,687 31 
44,494 32 

4,292,061 33 

356,436 34 
122,874 35 
193,315 36 

2,045,194 37 
1,411 38 

9,881,878 39 

12,601,108 40 

$52,322,569 41 
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PACIFIC GAS AND ELECTRIC COMPANY 
INCOME STATEMENT 

THREE MONTHS ENDED MARCH 31, 2014 

UTILITY OPERATING INCOME 
Operating Revenues: 
Electric Department $3,000,623,996 
Gas Department 930,036,672 

Total Operating Revenues 3,930,660,668 

Operating Expenses: 
Operation Expenses 2,460,510,368 
Maintenance Expenses 255,306,858 
Depreciation Expense 461,528,426 
Depreciation Expense for Asset Retirement Costs 0 
Amortization and Depletion of Utility Plant, and 

Other amortizations 61,979,585 
Regulatory Debit (407.3) 14,193,994 
(Less) Regulatory Credits (407.4) 0 
Taxes Other than Income Taxes 141,429,292 
Income Taxes - Federal 1,578,000 
Income Taxes - Other (20,738,736) 
Provision for Deferred Income Taxes 208,734,262 
(Less) Provision for Deferred Inc. Taxes-Cr.(411.1) (67,848,008) 
Gains from Disposition of Utility Plant 0 
Gains from Disposition of Allowances (417,675) 
Accretion Expense 0_ 

Total Utility Operating Expenses 3,516,256,366 

Net Utility Operating Income 414,404,302 

OTHER INCOME AND DEDUCTIONS 
Other Income: 

(Less) Costs and Exp. of Contract Work (416) 0 
Rev. from Nonutility Operations (417) 0 

Equity in Earnings of Subsidiary Companies 494,899 
Interest and Dividend Income 2,309,041 
Allowance for Other Funds Used During Construction 22,018,130 
Miscellaneous Nonoperating Income 0 
Gain on Disposition of Property 6,637,418 

Total Other Income 31,459,488 

Other Income Deductions: 
Loss on Disposition of Property (421.2) 0 
Miscellaneous Amortization (425) 36,159 
Donations (426.1) 1,100,145 
Life Insurance (426.2) 0 
Penalties (426.3) 2,138 
Civic, Political and Related Activities (426.4) 1,354,841 
Other Deductions (426.5) 57,517,439 

Total Other Income Deductions 60,010,722 

Taxes Applicable to Other Income and Deductions: 
Taxes Other Than Income Taxes (408.2) 82,887 
Income Taxes-Federal (409.2) 466,451 
Income Taxes-Other (409.2) (5,602,733) 
Provision for Deferred Income Taxes (410.2) 6,212,840 
(Less) Prov .for Deferred Inc. Taxes-Cr. (411.2) (20,531,561) 
Investment Tax Credit Adj.- Net (411.5) (963,750) 
(Less) Investment Tax Credits (420) 0_ 

Total Taxes on Other Income and Deductions (20,335,866) 
Net Other Income and Deductions (8,215,368) 
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PACIFIC GAS AND ELECTRIC COMPANY 
INCOME STATEMENT 

THREE MONTHS ENDED MARCH 31, 2014 

INTEREST CHARGES 
Interest on Long Term Debt (427) 165,827,841 
Amortization of Debt Disc, and Expense (428) 8,008,140 
Amort, of Loss on Reacquired Debt (428.1) 5,592,240 
(Less) Amort, of Premium on Debt-Cr (429) (305,117) 
(Less) Amort, of Gain on Reacquired Debt-Cr (429.1) (36,960) 
Interest on Debt to Assoc. Cos. (430) 0 
Other Interest Expense (431) 8,686,428 
(Less) AFUDC-Borrowed Funds-Cr (432) (10,168,529) 

Net Interest Charges 177,604,043 

Net Income Before Extraordinary Items 228,584,891 

Extraordinary Items, net of tax 0_ 

Net Income $ 228,584,891 
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FINANCIAL STATEMENT IN FORM AS DEFINED IN RULE 2.3 OF ARTICLE 2 OF THE RULES 
OF PRACTICE AND PROCEDURE OF THE CALIFORNIA PUBLIC UTILITIES COMMISSION 

EFFECTIVE SEPTEMBER 2006 
PACIFIC GAS AND ELECTRIC COMPANY 

DECEMBER 31, 2013 

(a) Stock authorized by articles of incorporation and amount outstanding: 

i) Stock authorized: 

$100 First Preferred Stock 
First Preferred Stock ($25 Par Value) 
Common Stock ($5 Par Value) 

Stock Outstanding: 

6% Non-redeemable First Preferred Stock 
5.5% Non-redeemable First Preferred Stock 
5% Non-redeemable First Preferred Stock 
5% Redeemable First Preferred Stock 
5% Redeemable First Preferred Stock, Series A 
4.8% Redeemable First Preferred Stock 
4.5% Redeemable First Preferred Stock 
4.36% Redeemable First Preferred Stock 

Total Preferred Stock 

Common Stock 

10,000,000 
75,000,000 

800,000,000 

4,211,662 
1,173,163 

400,000 
1,778,172 

934,322 
793,031 
611,142 
418,291 

10,319,783 

264,374,809 

Shares 
Shares 
Shares 

Shares 
Shares 
Shares 
Shares 
Shares 
Shares 
Shares 
Shares 

Shares 

Shares 

(b) Terms of preferred stock, whether cumulative or participating, or on dividends or assets, 
or otherwise: 

First preferred stock is entitled to receive cumulative preferential dividends when and as 
declared by the Board of Directors, out of funds legally available therefore at the annual 
dividend rates indicated in the title of each series and computed on the par value of each 
share. After payment or setting aside for payment of the dividends and sinking fund 
payments, if any, on first preferred stock, holders of common stock are entitled to 
dividends when and as declared out of funds legally available therefore. 

Upon liquidation or dissolution of Pacific Gas and Electric Company ("the Utility"), holders 
of first preferred stock are entitled to receive an amount equal to the par value of such 
shares plus an amount equal to all accumulated and unpaid dividends thereon. Holders 
of common stock are entitled to the remaining assets of the Utility in proportion to their 
shareholdings. 

All shares of the first preferred stock rank equally with regard to preference in dividend 
and liquidation rights, except that shares of different classes or different series thereof 
may differ as to the amounts of dividends or liquidation payments to which they are 
entitled. 

The redeemable first preferred stock outstanding, with no mandatory redemption 
provision, is subject to redemption, in whole or in part, solely at the option of the Utility 
upon payment of the applicable redemption price plus accumulated and unpaid dividends 
to the date fixed for redemption. The redemption premium per share declines in 
accordance with terms of the specific issue. 
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No optional redemption of first preferred stock or any junior stock thereto shall be made if 
there is an arrearage in the payment of dividends or sinking fund payments, if any, on 
first preferred stock. 

(c) Brief description of Senior Notes and Pollution Control Bonds: 

SENIOR NOTES 

On March 24, 2004, the First Mortgage Bonds (now known as Senior Notes) were offered 
in multiple tranches consisting of 3.60% First Mortgage Bonds due March 1, 2009 in the 
principal amount of $600 million, 4.20% First Mortgage Bonds due March 1, 2011 in the 
principal amount of $500 million, 4.80% First Mortgage Bonds due March 1, 2014 in the 
principal amount of $1 billion, and 6.05% First Mortgage Bonds due March 1, 2034 in the 
principal amount of $3 billion. 

The First Mortgage Bonds were secured by a first lien, subject to permitted exceptions, 
on substantially all of the Utility's real property and certain tangible personal property 
related to the Utility's facilities. The lien was released on April 22, 2005, upon satisfaction 
of various conditions specified in the indenture and the First Mortgage Bonds that had not 
been redeemed were re-designated as Senior Notes. The maturity dates and interest 
rates remained unchanged. 

The Senior Notes are unsecured general obligations ranking equal with the Utility's other 
senior unsecured debt. Under the indenture for the Senior Notes, the Utility has agreed 
that it will not incur secured debt (except for (i) debt secured by specified liens, and; (ii) 
secured debt in an amount not exceeding 10% of the Utility's net tangible assets, as 
defined in the indenture) unless the Utility provides that the Senior Notes will be equally 
and ratably secured. 

POLLUTION CONTROL BONDS 

The California Pollution Control Financing Authority and the California Infrastructure and 
Economic Development Bank issued various series of tax-exempt pollution control bonds 
for the benefit of the Utility. Under the pollution control bond loan agreements, the Utility 
is obligated to pay on the due dates an amount equal to the principal, premium, if any, 
and interest on these bonds to the trustees for these bonds. 

All of the pollution control bonds financed or refinanced pollution control facilities at the 
Utility's Geysers geothermal power plant ("Geysers Project"), or at the Utility's Diablo 
Canyon Power Plant ("Diablo Canyon"). In 1999, the Utility sold the Geysers Project to 
Geysers Power Company LLC, a subsidiary of Calpine Corporation. The Geysers 
Project purchase and sale agreements state that Geysers Power Company LLC will use 
the facilities solely as pollution control facilities within the meaning of Section 103(b)(4)(F) 
of the Internal Revenue Code and associated regulations ("Code"). 

In order to enhance the credit ratings of these pollution control bonds, the Utility has 
obtained credit support from banks and insurance companies such that, in the event that 
the Utility does not pay debt servicing costs, the banks or insurance companies will pay 
the debt servicing costs. 

Generally, under the loan agreements related to the Utility's pollution control bonds, the 
Utility, among other things, agrees to pay principal, interest or any premium on the bonds 
to the trustee in accordance with the relevant indentures, maintain and repair the 
underlying projects financed by such bonds, and not take any action or fail to take any 
action if any such action or inaction would cause the interest on the bonds to be taxable 
or to be other than "exempt facility bonds" within the meaning of Section 142(a) of the 
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Code. 

In 2005, the Utility purchased a financial guaranty insurance policy to insure the regularly 
scheduled payments of principal and interest on $454 million of pollution control bonds 
series 2005 A-G ("PC2005 bonds") issued by the California Infrastructure and Economic 
Development Bank. In January 2008, the insurer's credit rating was downgraded and/or 
put on review for possible downgrade by several credit agencies. This resulted in 
increases in interest rates for the PC2005 bonds, which rates were currently set at 
auction every 7 or 35 days. To minimize this interest rate exposure, the Utility exercised 
its right to purchase the bonds in lieu of redemption and remarket the bonds when market 
conditions were more favorable. The purchase of the PC2005 bonds was financed 
through issuance of long-term debt. In October 2008, pollution control bonds series 2005 
A-D were reissued as series 2008 A-D variable rate daily bonds, with interest changing 
daily and backed by a Wells Fargo direct-pay letter of credit. In September 2009, the 
same series were reissued as series 2009 A-D variable rate daily bonds that are not 
subject to the Alternative Minimum Tax ("AMT") status, also with interest changing daily 
and backed by a Wells Fargo direct-pay letter of credit. In September 2008, pollution 
control bonds series 2005 F and G were reissued as series 2008 F and G with a yield of 
3.75% and were backed by the Utility's credit with a 2-year mandatory tender due 
September 20, 2010. On September 20, 2010, pollution control bonds series 2008 F and 
G were tendered from bond holders and are held by the Utility. In March 2010, pollution 
control bonds series 2005 E were reissued as series 2010 E with a yield of 2.25% and 
are backed by the Utility's credit with a 2-year mandatory tender due April 2, 2012. 
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(d) Outstanding Senior Notes & Pollution Control Bonds at December 31, 2013 

Maturity Interest Paid in 
Series Issue Date Date Coupon 2013 In Treasury In Hands of Publ 

Senior Notes 

4.80% due 2014 03/23/04 03/01/14 4.800% $43,262,505 $538,559,000 
5.625% due 2017 12/04/07 11/30/17 5.625% $39,375,000 $700,000,000 
8.25% due 2018 w 10/21/08 10/15/18 8.250% $66,000,000 $800,000,000 
6.05% due 2034 03/23/04 03/01/34 6.050% $181,500,000 $3,000,000,000 
5.80% due 2037 w 03/13/07 03/01/37 5.800% $55,100,000 $950,000,000 
6.35% due 2038 03/03/08 02/15/38 6.350% $25,400,000 $400,000,000 
6.25% due 2039 03/03/09 03/01/39 6.250% $34,375,000 $550,000,000 
5.40% due 2040 w 11/18/09 01/15/40 5.400% $43,200,000 $800,000,000 
3.50% due 2020 w 09/15/10 10/01/20 3.500% $28,000,000 $800,000,000 
4.25% due 2021 05/13/11 05/15/21 4.250% $12,750,000 $300,000,000 
3.25% due 2021 09/12/11 09/15/21 3.250% $8,125,000 $250,000,000 
4.50% due 2041 12/01/11 12/15/41 4.500% $11,250,000 $250,000,000 
4.45% due 2041 04/16/12 04/15/42 4.450% $17,800,000 $400,000,000 
2.45% due 2022 08/16/12 08/15/22 2.450% $9,800,000 $400,000,000 
3.75% due 2042 08/16/12 08/15/42 3.750% $13,125,000 $350,000,000 
3.25% due 2023 06/14/13 06/15/23 3.250% $6,093,750 $375,000,000 
4.60% due 2043 06/14/13 06/15/43 4.600% $8,625,000 $375,000,000 
3.85% due 2023 11/12/13 11/15/23 3.850% $0 $300,000,000 
5.125% due 2043 11/12/13 11/15/43 5.125% $0 $500,000,000 

Pollution Control Bonds 

PC1996C 23-May-96 01-Nov-26 Various $137,863 $200,000,000 
PC1996E 23-May-96 01-Nov-26 Various $108,719 $165,000,000 
PC1996F 23-May-96 01-Nov-26 Various $65,890 $100,000,000 
PC1996G 23-May-96 01-Feb-16 Various $58,133 $62,870,000 $0 
PC1997B 16-Sep-97 01-Nov-26 Various $133,980 $148,550,000 
PC2004A 29-Jun-04 01-Dec-23 4.750% $3,325,000 $70,000,000 
PC2004B 29-Jun-04 01-Dec-23 4.750% $4,275,000 $90,000,000 
PC2004C 29-Jun-04 01-Dec-23 4.750% $4,037,500 $85,000,000 
PC2004D 29-Jun-04 01-Dec-23 4.750% $4,750,000 $100,000,000 
PC2008F <7) 22-Sep-08 01-Nov-26 Various $207,074 $50,000,000 $0 
PC2008G <7) 22-Sep-08 01-Dec-18 Various $186,366 $45,000,000 $0 
PC2009A 01-Sep-09 01-Nov-26 Various $43,568 $74,275,000 
PC2009B 01-Sep-09 01-Nov-26 Various $43,568 $74,275,000 
PC2009C 01-Sep-09 01-Dec-16 Various $43,858 $80,000,000 
PC2009D 01-Sep-09 01-Dec-16 Various $36,690 $80,000,000 
PC2010E (8) 08-Apr-10 01-Nov-26 2.250% $207,074 $50,000,000 $0 

Total $621,441,539 $207,870,000 $13,305,659,000 

<1) $461,441,000 was tendered on 6/27/13 
<2) Reopened on 4/1/10 and issued an additional $250 million 
<3) Reopened on 3/3/08 and issued an additional $200 million 
<4) Reopened on 11/18/08 and issued an additional $200 million 
<5) Reopened on 11/18/10 and issued an additional $250 million 
<6) Reopened on 11/18/10 and issued an additional $250 million 
<7) Mandatory tender on 9/20/10 and held in Treasury; interest is paid to and from the Company 
<8) Mandatory tender on 4/2/12 and held in Treasury; interest is paid to and from the Company 
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(e) Each note outstanding giving date of issue, amount, date of maturity, rate of interest, in whose favor, together 
with amount of interest paid thereon during last fiscal year. 

The only PG&E notes outstanding are the senior unsecured notes disclosed in Exhibit G (d), which were 
publicly issued under the indenture described in Exhibit G (c). 
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(f) Other indebtedness, giving same by classes and describing security, if any, with a brief statement of the devolution or 
assumption of any portion of such indebtedness upon or by any person or corporation if the original liability has been 
transferred, together with amount of interest paid thereon during the last fiscal year 

Description 

Devolution or 
Assumption of 

any Portion 
Amount 

Outstanding 
Shares 

Outstanding 
Interest 

Rate 

Interest Paid 
Year Ended 

12/31/13 

Advances from Special Purpose 
Entity (PG&E Energy Recovery 
Funding LLC) None N/A Various $ 
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(g) Rate and amount of dividends paid during the five previous fiscal years, and the amount of capital stock on which 
dividends were paid each year 

6% NONREDEEMABLE FIRST PREFERRED STOCK 
2009 - 6% Cash 
2010-6% Cash 
2011 - 6% Cash 
2012-6% Cash 
2013-6% Cash 

Stock 
Outstanding 

December 31st 
(in dollars) 

Amount of 
Capital Stock on 
which Dividends 

were Paid 
(in dollars) 

105,291,550 
105,291,550 
105,291,550 
105,291,550 
105,291,550 

105,291,550 
105,291,550 
105,291,550 
105,291,550 
105,291,550 

Amount of 
Dividends 
(in dollars) 

6,317,516 
6,317,515 
6,317,513 
6,317,512 
6,317,511 

5.50% NONREDEEMABLE FIRST PREFERRED STOCK 
2009 - 5.50% Cash 29,329,075 29,329,075 1,613,108 
2010-5.50% Cash 29,329,075 29,329,075 1,613,108 
2011 - 5.50% Cash 29,329,075 29,329,075 1,613,107 
2012 - 5.50% Cash 29,329,075 29,329,075 1,613,106 
2013 - 5.50% Cash 29,329,075 29,329,075 1,613,106 

5% NONREDEEMABLE FIRST PREFERRED STOCK 
2009 - 5% Cash 
2010-5% Cash 
2011 - 5% Cash 
2012 - 5% Cash 
2013 - 5% Cash 

10,000,000 
10,000,000 
10,000,000 
10,000,000 
10,000,000 

10,000,000 
10,000,000 
10,000,000 
10,000,000 
10,000,000 

500,002 
500,002 
500,002 
500,002 
500,002 

5% REDEEMABLE FIRST PREFERRED STOCK 
2009 - 5% Cash 
2010-5% Cash 
2011 - 5% Cash 
2012 - 5% Cash 
2013 - 5% Cash 

44,454,300 
44,454,300 
44,454,300 
44,454,300 
44,454,300 

44,454,300 
44,454,300 
44,454,300 
44,454,300 
44,454,300 

2,222,719 
2,222,719 
2,222,719 
2,222,719 
2,222,718 

5% REDEEMABLE FIRST PREFERRED STOCK, SERIES A 
2009-5% Cash 23,358,050 23,358,050 1,167,909 
2010-5% Cash 23,358,050 23,358,050 1,167,909 
2011-5% Cash 23,358,050 23,358,050 1,167,909 
2012-5% Cash 23,358,050 23,358,050 1,167,908 
2013-5% Cash 23,358,050 23,358,050 1,167,908 

4.80% REDEEMABLE FIRST PREFERRED STOCK 
2009 - 4.80% Cash 
2010-4.80% Cash 
2011 - 4.80% Cash 
2012-4.80% Cash 
2013-4.80% Cash 

19,825,775 
19,825,775 
19,825,775 
19,825,775 
19,825,775 

19,825,775 
19,825,775 
19,825,775 
19,825,775 
19,825,775 

951,637 
951,637 
951,637 
951,637 
951,637 

4.50% REDEEMABLE FIRST PREFERRED STOCK 
2009 - 4.50% Cash 
2010-4.50% Cash 
2011 - 4.50% Cash 
2012-4.50% Cash 
2013-4.50% Cash 

15,278,550 
15,278,550 
15,278,550 
15,278,550 
15,278,550 

15,278,550 
15,278,550 
15,278,550 
15,278,550 
15,278,550 

687,538 
687,538 
687,538 
687,537 
687,537 
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(g) Rate and amount of dividends paid during the five previous fiscal years, and the amount of capital stock on which 
dividends were paid each year 

Amount of 
Stock Capital Stock on 

Outstanding which Dividends Amount of 
December 31st were Paid Dividends 

(in dollars) (in dollars) (in dollars) 

4.36% REDEEMABLE FIRST PREFERRED STOCK 
2009 - 4.36% Cash 
2010-4.36% Cash 
2011 - 4.36% Cash 
2012-4.36% Cash 
2013-4.36% Cash 

10,457,275 
10,457,275 
10,457,275 
10,457,275 
10,457,275 

10,457,275 
10,457,275 
10,457,275 
10,457,275 
10,457,275 

455,938 
455,938 
455,938 
455,938 
455,938 

TOTAL PREFERRED STOCK 
2009 
2010 
2011 
2012 
2013 

257,994,575 
257,994,575 
257,994,575 
257,994,575 
257,994,575 

257,994,575 
257,994,575 
257,994,575 
257,994,575 
257,994,575 

13,916,368 
13,916,365 
13,916,363 
13,916,359 
13,916,357 

COMMON STOCK 
2009 (Dividend to PG&E Corp) 
2010 (Dividend to PG&E Corp) 
2011 (Dividend to PG&E Corp) 
2012 (Dividend to PG&E Corp) 
2013 (Dividend to PG&E Corp) 

1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 

(1) 

(1) 

(1) 

(1) 

(1) 

624,000,000 
716,000,000 
716,000,000 
716,000,000 
716,000,000 

TOTAL COMMON & PREFERRED STOCK 
2009 
2010 
2011 
2012 
2013 

1,579,868,620 
1,579,868,620 
1,579,868,620 
1,579,868,620 
1,579,868,620 

NA 
NA 
NA 
NA 
NA 

637,916,368 
729,916,365 
729,916,363 
729,916,359 
729,916,357 

AMOUNT OF COMMON STOCK ON WHICH DIVIDENDS WERE PAID 

2009 
2010 
2011 
2012 
2013 

First Quarter 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 

Second Quarter 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 

Third Quarter 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 

Fourth Quarter 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 
1,321,874,045 

(1) Refer to "Amount of Common Stock on Which Dividends were Paid" 

G-8 
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(h) A balance sheet as of the latest available date, together with an income statement covering period from 
close of last year for which an annual report has been filed with the Commission to the date of the balance 
sheet attached to the application. 

Please refer to Exhibits E and F. 

G-9 
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MATERIAL 
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SCHEDULE IV 



SCHEDULE IV 
PACIFIC GAS AND ELECTRIC COMPANY 

STATEMENT OF PROPERTY ACQUISITIONS, CONSTRUCTION, AND IMPROVEMENTS 
UNREIMBURSED FROM THE SALE OF SECURITIES 

AS OF MARCH 31,2014 
($ Millions) 

1E DESCRIPTION AMOUNT 

1 Total Utility Plant1 $65,206 

2 Nuclear Fuel 2,496 

3 Gas Stored Underground 56 

4 Non-Utility Property 20 

5 Property in Deferred Debits 0 

6 Total Property Acquisitions, Construction, and Improvements 67,778 

less 
7 Reimbursements from Customer Advances for Construction 334 

less 
8 Common Stock Issued 1,322 
9 Preferred Stock Issued 258 

10 Additional Paid-in Capital 5,821 
11 Long-term Debt (par, in hands of public) 13,306 

12 Total Reimbursements 20,707 

13 Total Property Acquisitions, Constructions, and Improvements $46,737 
Unreimbursed from the Sale of Securities 

(1) Total Utility Plant: 
Total Utility Plant (Exhibit A to Application) $63,376 
Construction Work in Progress (CWIP) 1,830 
Total Utility Plant and CWIP 65,206 

Property Under Capital Lease (QFs) 292 
Plant Purchased or Sold & Acquisition Adjustments 4 
Total Utility Plant at 12/31/13 (Exhibit B to Application - Balance Sheet) $65,502 
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SCHEDULE V 



SCHEDULE V 
PACIFIC GAS AND ELECTRIC COMPANY 

OPERATING REVENUES AND NET INCOME 
For the Periods Ended December 31, 2013 and March 31, 2014 

($ Millions) 

December 31, 2013 
Total Operating Revenues 1 

California Operating Revenue 
Percent California to Company Revenues 
Net Income (Utility Operations only) 

UTILITY CONSOLIDATED 

$15,593 $15,598 
$15,593 $15,598 

100% 100% 
$866 $866 

March 31, 2014 
Total Operating Revenues 1 

California Operating Revenue 
Percent California to Company Revenues 
Net Income (Utility Operations only) 

$3,890 
$3,890 

100% 
$228 

$3,891 
$3,891 

100% 
$228 

1 Excludes interdepartmental revenues between electric and gas operations 
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SCHEDULE VI 



SCHEDULE VI 
PACIFIC GAS AND ELECTRIC COMPANY 

Historical Financing Data through March 31, 2014 

Description 
Authorization / 
Issuance Date Decision No. 

Amount 
Authorized issuance 

Remaining 
Authorization 

CPUC Financing Authorization 10/28/04 
04/07/05 
11/09/06 

D. 04-10-037 
D. 05-04-023 
D. 06-11-006 

$1,538,000,000 $1,077,330,418 $460,669,582 

CPUC Financing Authorization 06/15/06 D.06-06-019 $3,000,000,000 $3,460,669,582 $0 

CPUC Financing Authorization 

6.25% Senior Notes due 2039 
Surety Bonds 
Surety Bonds 
Pollution Control Bonds Series 2009 A-D 
Surety Bonds 
5.40% Senior Notes due 2040 
Surety Bonds 
5.80% Senior Notes due 2037 
Pollution Control Bonds Series 2010E 
Surety Bonds 
Surety Bonds 
3.50% Senior Notes due 2020 
Surety Bonds 
5.40% Senior Notes due 2040 
3.50% Senior Notes due 2020 
Surety Bonds 
Surety Bonds 
4.25% Senior Notes due 2021 
Surety Bonds 
3.25% Senior Notes due 2021 
Surety Bonds 
4.50% Sr. Notes due 2041 
Add'l Surety Bonds 12/31/11 
Add'l Surety Bonds 3/31/12 
4.45% Sr. Notes due 2042 
2.45% Sr. Notes due 2022 

10/02/08 

03/06/09 
03/31/09 
06/30/09 
09/01/09 
09/30/09 
11/18/09 
01/15/10 
04/01/10 
04/08/10 
06/23/10 
07/29/10 
09/15/10 
09/28/10 
11/18/10 
11/18/10 
12/31/10 
03/31/11 
05/13/11 
06/30/11 
09/12/11 
09/30/11 
12/01/11 
12/31/11 
03/31/12 
04/16/12 
08/16/12 

D. 08-10-013 $4,000,000,000 $4,000,000,000 

$494,245,718 
$40,000 
$30,000 

$308,550,000 
$15,000 

$550,000,000 
$15,000 

$250,000,000 
$50,000,000 
$1,100,000 
$10,000 

$550,000,000 
$1,800,000 

$250,000,000 
$250,000,000 

$865,000 
$125,000 

$300,000,000 
$25,000 

$250,000,000 
$162,000 

$250,000,000 
$1,112,143 
$2,600,000 

$400,000,000 
$89,305,139 

$3,505 
$3,505 
$3,505 
$3,197 
$3,197 
$2,647 
$2,647 
$2,397 
$2,347 
$2,346 
$2,345 
$1,795 
$1,794 
$1,544 
$1,294 
$1,293 
$1,293 
$993 
$993 
$743 
$743 
$493 
$491 
$489 
$89 

,754,282 
,714,282 
,684,282 
,134,282 
,119,282 
119,282 
,104,282 
,104,282 
104,282 
,004,282 
,994,282 
,994,282 
194,282 
194,282 
,194,282 
329,282 
204,282 
,204,282 
179,282 
179,282 
,017,282 
017,282 
,905,139 
,305,139 
,305,139 

$0 

CPUC Financing Authorization 
2.45% Sr. Notes due 2022 
3.75% Sr. Notes due 2042 
Add'l Surety Bonds 9/30/12 
Add'l Surety Bonds 12/31/12 
Add'l Surety Bonds 3/31/13 
3.25% Sr. Notes due 2023 
4.60% Sr. Notes due 2043 
Add'l Surety Bonds 6/30/13 
Add'l Surety Bonds 10/1/13 
3.85% Sr. Notes due 2023 
5.125% Sr. Notes due 2043 
3.75% Sr. Notes due 2024 
4.75% Sr. Notes due 2044 
Add'l Surety Bonds 2/28/14 
Add'l Surety Bonds 3/31/14 

Remaining Authorization 

11/01/11 

08/16/12 
08/16/12 
09/30/12 
12/31/12 
03/31/13 
06/14/13 
06/14/13 
06/30/13 
10/01/13 
11/12/13 
11/12/13 
02/21/14 
02/21/14 
02/28/14 
03/31/14 

03/31/14 

D. 12-04-015 $4,750,000,000 $4,750,000,000 

$310,694,861 
$350,000,000 

$5,000 
$40,000 

$12,723,924 
$375,000,000 
$375,000,000 

$165,000 
$100,772 

$300,000,000 
$500,000,000 
$450,000,000 
$450,000,000 

$505,000 
$616,500 

$4,439, 
$4,089, 
$4,089, 
$4,089, 
$4,076, 
$3,701, 
$3,326, 
$3,326, 
$3,326, 
$3,026, 
$2,526, 
$2,076, 
$1,626, 
$1,625, 
$1,625, 

305,139 
305,139 
300,139 
260,139 
536,215 
536,215 
536,215 
371,215 
270,443 
270,443 
270,443 
270,443 
270,443 
765,443 
148,943 

$1,625,148,943 
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SCHEDULE VII 



SCHEDULE VII 
PACIFIC GAS AND ELECTRIC COMPANY 

Additional Financing Applications Estimated to be Filed in 2014 

None. 
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SCHEDULE VIII 



SCHEDULE VIII 
PACIFIC GAS AND ELECTRIC COMPANY 

Short-Term Debt in Excess of PU Code 
Section 823( c) 

As of March 31, 2014 
($ Millions) 

Line No. 

1 Common Stock ($5 par) $1,322 

2 Preferred ($25 par) $258 

3 Preferred ($100 par) $0 

4 Long-Term Debt (par) $13,667 

5 Total $15,247 

6 5% allowed by PU Code Section 823(c) $762 

7 Amount authorized by D. 12-04-015 1 $4,000 

8 Short-term credit facilities $3,000 

9 Short-term credit facilities in excess of PU Code Section 823( c) $2,238 

10 Additional authority requested in this Application $0 

11 Total $2,238 

1 The decision specified that $500 million of this amount should only be used for the 
following purposes: 
(i) Finance the procurement of natural gas and electric for PG&E's customers when there 

is a spike in the total cost to procure gas and/or electricity, with "spike" defined as an 
increase in the total monthly cost to procure gas and/or electricity that exceeds by 50% 
the monthly average of the preceding 12 months. 

(ii) Respond to major natural disasters or other cataclysms. 
(iii) Provide liquidity if there is a major disruption in PG&E's ability to bill, collect, and/or 

process utility customer bills 
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SCHEDULE IX-A 



SCHEDULE IX-A 
PACIFIC GAS AND ELECTRIC COMPANY 

Capitalization Ratios as of March 31, 2014 
($ Millions) 

03/31/14 

CPUC 
Authorization 

Amount 
Remaining 

Pro Forma 
03/31/14 

Long-Term Debt 

Preferred Stock 

Common Stock: 

Total Capitalization 

$13,428 46.99% 

$252 0.88% 

$14,893 52.12% 

$28,573 100.00% 

$1,626 * 
$4.531 3 

$0 * 
$0 J 

$19,584 56.39% 

$252 0.73% 

$0 
$14,893 42.88% 

$6,157 $34,729 100.00% 

1 Long-term Debt $13,616 
Less: Unamortized gain/loss, issuance 

expense, net of tax ($148) 
Less: Financing regulatory asset ($24) 
Less: Interest hedging regulatory asset ($17) 
Net Debt $13,428 

2 Remaining debt or preferred amount authorized by D. 12-04-015 (See Schedule VI) as of March 31, 2014 

3 Amount of debt or preferred requested in current Application, $6,000,000,000 less $1,469,000,000 included as 
refunding debt 

4 Preferred Stock 
Preferred Stock - Par $258 
Less: Pref. Paid-in Capital (£6) 
Net Preferred $252 

5 Common Stock 
Common Shareholders' Equity $15,132 
Less: Preferred ($252) 
Other Comprehensive Income $13 
Net Common Equity $14,893 
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SCHEDULE X 



SCHEDULE X 

PACIFIC GAS AND ELECTRIC COMPANY 

Computation of Fee 

Type Amount (per $000) Fee 

Total Debt and Preferred $4,531,000,000 

Step I (Up to $1 Million) $1,000,000 $2.00 $2,000 

Step II (Over $1 Million) $9,000,000 $1.00 $9,000 

Step III (Over $10 Million) $4,521,000,000 $0.50 $2.260.500 

Total Fee $2,271,500 
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