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STATE OF CALIFORNIA GAVIN NEWSOM, Governor

PUBLIC UTILITIES COMMISSION
505 Van Ness Avenue
San Francisco CA 94102-3298

To: Energy Company Filing Advice Letter
From: Energy Division PAL Coordinator

Subject: Your Advice Letter Filing

The Energy Division of the California Public Utilities Commission has processed your
recent Advice Letter (AL) filing and is returning an AL status certificate for your records.

The AL status certificate indicates:

Advice Letter Number

Name of Filer

CPUC Corporate ID number of Filer

Subject of Filing

Date Filed

Disposition of Filing (Accepted, Rejected, Withdrawn, etc.)

Effective Date of Filing

Other Miscellaneous Information (e.g., Resolution, if applicable, etc.)

The Energy Division has made no changes to your copy of the Advice Letter Filing; please
review your Advice Letter Filing with the information contained in the AL status certificate,
and update your Advice Letter and tariff records accordingly.

Allinquiries to the California Public Utilities Commission on the status of your Advice
Letter Filing will be answered by Energy Division staff based on the information contained
in the Energy Division's PAL database from which the AL status certificate is generated. If
you have any questions on this matter please contact the:

Energy Division's Tariff Unit by e-mail to
edtariffunit@cpuc.ca.gov



ook

Pacific Gas and
Electric Company®

Sidney Bob Dietz Il Pacific Gas and Electric Company
Director 300 Lakeside Drive
Regulatory Relations Oakland, CA 94612

June 2, 2023

Advice 4762-G/6958-E
(Pacific Gas and Electric Company ID U 39 M)

Public Utilities Commission of the State of California

Subject: Establishment of the Infrastructure Investment and Jobs Act and
Other Federal Grant Programs Memorandum Accounts Pursuant to
Resolution E-5254

Purpose

Pursuant to Ordering Paragraph (OP) 1 of Resolution (R.) E-5254, Pacific Gas & Electric
(PG&E) hereby submits to the California Public Utilities Commission (CPUC or the
Commission) this Advice Letter (AL) for approval to establish new electric and gas
memorandum accounts as shown in Attachment A.

Background

Resolution E-5254 adopts a procedural venue for the electric and gas investor-owned
utilities (I0Us) to request cost recovery for match funding, other costs associated with
participation, and tax liabilities pursuant to any funds received from the federal
Infrastructure Investment and Jobs Act (11JA) Clean Energy Infrastructure Grant Programs
administered by the United States Department of Energy (DOE), the federal Inflation
Reduction Act (IRA), and the federal Creating Helpful Incentives to Produce
Semiconductors and Science Act (CHIPS).

The IIJA 2021 program appropriated more than $62 billion to the U.S. DOE to create and
fund 60 new programs, including 16 demonstration and 32 deployment programs. The
federal legislation also expands funding for 12 existing Research, Development,
Demonstration, and Deployment (RDD&D) programs. For most programs, funding will be
available annually through fiscal year (FY) 2026.

The federal funding now available for this program aligns with the Commission’s goals of
improving energy infrastructure to support zero carbon emissions, grid reliability, safety,
and bill affordability for electric and gas customers by potentially displacing or reducing
the need for future ratepayer dollars for electric infrastructure, grid hardening, and
resiliency projects. As a result, on January 24, 2022 and November 28, 2022, the
Commission’s President Alice Busching Reynolds issued letters to the investor-owned



Advice 4762-G/6958-E -2- June 2, 2023

utilities (I0Us) to gather information on how California’s IOUs plan to seek and use non-
ratepayer matching funds.

Two additional legislative acts were passed by Congress in 2022, which are the IRA and
CHIPS. These two programs are differentiated from the 11IJA, because their eligibility
requirements apply more so to clean energy producers, consumers, and related
stakeholders rather than utility providers. The IRA’s principal climate and energy-related
tools are tax rebates and consumer credits or incentives, while CHIPS invests in research
and development to catalyze commercialization of new clean energy technologies faster
and at cheaper price points. Similar to the 11JA, specific programs and details of the IRA
and CHIPS require matching funds (although not necessarily from 10U ratepayers) while
other requirements and due dates are still under development, allowing for grant or other
utility-focused opportunities to be announced at a later date.

The review of costs for IIJA, administered by the DOE, IRA, and CHIPS has two
procedural options through which the IOUs may request project funding: 1) a utility can
seek prospective ratemaking treatment through its General Rate Case (GRC), which
occurs every three to four years; or 2) via a separate stand-alone, project stand-alone
application, if earlier cost recovery is needed.

To comply with OP1 of the Resolution, PG&E is instructed to file a Tier 2 advice letter
within 60 days of issuance of the Resolution to establish an I1JA Memorandum Account.
The Memorandum Account will track costs for any projects seeking and/or awarded
federal funding, which will include incremental costs incurred to prepare applications.

Discussion

Per OP2 of R. E-5254 PG&E proposes to establish two new memorandum accounts,
Infrastructure Investment and Jobs Act Memorandum Account — Electric (IIJAMA — E)
and Infrastructure Investment and Jobs Act Memorandum Account — Gas (IIJAMA — G).
Each account will consist of two subaccounts: 1) the IIJA Cost Subaccount, which will
track costs associated with match funding for any projects seeking and/or awarded
federal funding,® including those costs for the development and preparation of
applications for such funding, and 2) the IIJA Tax Subaccount, which will track the tax
impacts of the federal grant awards funding, including the tracking of tax liabilities related
to federal grant awards and any tax benefits such as the impact of depreciation.? Awarded
projects are those that are selected to begin negotiations toward a grant funding
agreement. Per OP6 of R. E-5254, funding received through 11IJA grants, the Inflation
Reduction Act (IRA), and Creating Helpful Incentives to Produce Semiconductors and
Science Act (CHIPS) all follow the same process as outlined in the Resolution, and as
such the related costs and tax impacts for these three funding sources may be recorded

1 Pursuant to OP2 of R. E-5254.
2 Pursuant to OP3 of R. E-5254.
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to the memorandum accounts. The effective date of these memorandum accounts is the
effective date of R. E-52542, which is April 6, 2023. For application costs, PG&E proposes
that common costs that cannot be specifically allocated to electric or gas be allocated
based on the overall project allocation, or if not known at the time the application costs
are incurred, then the Operations & Maintenance Labor allocation in effect per the related
GRC will be used. For project costs, PG&E proposes that common costs that cannot be
specifically allocated to electric or gas be allocated based on the overall project allocation.
Per OP4 of R. E-5254 PG&E may seek cost recovery of the costs tracked in the
memorandum accounts through a GRC application or through a separate application.
Actual spending requests for projects that seek and/or are awarded grant funding will be
addressed in GRCs or separate project applications.

Tariff Revisions
Establish Electric Preliminary Statement Part JT, Infrastructure Investment and Jobs Act
Memorandum Account — Electric (IIJAMA — E), refer to Attachment A.

Establish Gas Preliminary Statement Part FX, Infrastructure Investment and Jobs Act
Memorandum Account — Gas (IIJAMA — G), refer to Attachment A.

Rates

This submittal would not increase any current rate or charge, cause the withdrawal of
service, or conflict with any rate schedule or rule.

Protests

Anyone wishing to protest this submittal may do so by letter sent electronically via E-mail,
no later than June 22, 2023, which is 20 days after the date of this submittal. Protests
must be submitted to:

CPUC Energy Division
ED Tariff Unit
E-mail: EDTariffUnit@cpuc.ca.gov

The protest shall also be electronically sent to PG&E via E-mail at the address shown
below on the same date it is electronically delivered to the Commission:

Sidney Bob Dietz II
Director, Regulatory Relations
c/o Megan Lawson
E-mail: PGETariffs@pge.com

3 Pursuant to OP1 of R. E-5254.
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Any person (including individuals, groups, or organizations) may protest or respond to an
advice letter (General Order 96-B, Section 7.4). The protest shall contain the following
information: specification of the advice letter protested; grounds for the protest; supporting
factual information or legal argument; name and e-mail address of the protestant; and
statement that the protest was sent to the utility no later than the day on which the protest
was submitted to the reviewing Industry Division (General Order 96-B, Section 3.11).

Effective Date

Pursuant to General Order (GO) 96-B, Rule 5.2, (and OP 2 of R. E-5254), this advice
letter is submitted with a Tier 2 designation. PG&E requests that this Tier 2 advice
submittal become effective on regular notice, April 6, 2023, which is the effective date of
the account per R, E-5254.

Notice

In accordance with General Order 96-B, Section 1V, a copy of this advice letter is being
sent electronically to parties shown on the attached list and the parties on the service list
for A.21-06-021, A.19-08-013, A.22-05-016, A.22-05-015, A.19-08-015, A.20-09-002,
A.22-05-006, A.21-05-017, A.22-08-010, R.19-09-009, R.18-04-019, R.19-01-011, A.21-
11-021, R.18-07-006, R.22-02-002, R.18-12-006, A.22-12-009, A.22-06-003, A.21-07-
017, A.22-02-007. Address changes to the General Order 96-B service list should be
directed to PG&E at email address PGETariffs@pge.com. For changes to any other
service list, please contact the Commission’s Process Office at (415) 703-2021 or at
Process_Office@cpuc.ca.gov. Send all electronic approvals to PGETariffs@pge.com.
Advice letter submittals can also be accessed electronically at:
http://www.pge.com/tariffs/.

IS/
Sidney Bob Dietz II
Director, Regulatory Relations
CPUC Communications

Attachment

cc:  Service Lists A.21-06-021, A.19-08-013, A.22-05-016, A.22-05-015, A.19-08-015,
A.20-09-002, A.22-05-006, A.21-05-017, A.22-08-010, R.19-09-009, R.18-04-019,
R.19-01-011, A.21-11-021, R.18-07-006, R.22-02-002, R.18-12-006, A.22-12-009,
A.22-06-003, A.21-07-017, A.22-02-007



ADVICE LETTER

SUMMARY

ENERGY UTILITY

MUST BE COMPLETED BY UTILITY (Attach additional pages as needed)

Company name/CPUC Utility No.: Pacific Gas and Electric Company (ID U39 M)

Utility type: Contact Person: Kimbetly L.oo
E ELC E GAS |:| WATER Phone #: (415)973-4587
E-mail: PGETariffs@peoe.com
[] PLC [] HEAT A T
E-mail Disposition Notice to: KELM@pee.com
EXPLANATION OF UTILITY TYPE (Date Submitted / Received Stamp by CPUC)
ELC = Electric GAS = Gas _
PLC = Pipeline  HEAT = Heat WATER = Water
Advice Letter (AL) #: 4762-G/6958-E Tier Designation: 2

Subject of AL: pablishment of the Infrastructure Investment and Jobs Act and Other Federal Grant Programs
Memorandum Accounts Pursuant to Resolution E-5254

Keywords (choose from CPUC listing): Compliance, Memorandum Account
ALType: [] Monthly [] Quarterly [ ] Annual [O] One-Time[ ] Other:

If AL submitted in compliance with a Commission order, indicate relevant Decision/Resolution #:
Resolution E-5254

Does AL replace a withdrawn or rejected AL? If so, identify the prior AL: No

Summarize differences between the AL and the prior withdrawn or rejected AL:
Confidential treatment requested? |:| Yes @ No

If yes, specification of confidential information:

Confidential information will be made available to appropriate parties who execute a
nondisclosure agreement. Name and contact information to request nondisclosure agreement/
access to confidential information:

Resolution required? |:| Yes @ No
Requested effective date: 4/¢/23 No. of tariff sheets: g

Estimated system annual revenue effect (%): N/A

Estimated system average rate effect (%): N/A

When rates are affected by AL, include attachment in AL showing average rate effects on customer classes
(residential, small commercial, large C/I, agricultural, lighting).

Tariff schedules affected: See Attachment 1

Service affected and changes proposed™ /A

Pending advice letters that revise the same tariff sheets: N /A

'Discuss in AL if more space is needed. Clear Form




Protests and correspondence regarding this AL are to be sent via email and are due no later than 20 days
after the date of this submittal, unless otherwise authorized by the Commission, and shall be sent to:

Contact Name: Sidnev Bob Dietz I1. ¢/o Meoan Lawson
California Public Utilities Commission Title: Director. Regulatorv Relations

Energy Division Tariff Unit Emaiil: Utility/Entity Name: Pacific Gas and Electric Company
EDTariffUnit@cpuc.ca.gov

Telephone (xxx) XXx-Xxxx:
Facsimile (xxx) XxX-Xxxx:
Email: PGETariffs@pge.com

Contact Name:
Title:
Utility/Entity Name:

Telephone (xxx) XXX-Xxxx:
Facsimile (Xxx) Xxx-Xxxx:
Email:

CPUC

Energy Division Tariff Unit
505 Van Ness Avenue
San Francisco, CA 94102

Clear Form


mailto:EDTariffUnit%40cpuc.ca.gov?subject=
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ACCOUNT - GAS (IIJAMA-G)

Sheet 2
38636-G GAS TABLE OF CONTENTS 38620-G

Sheet 1
38637-G GAS TABLE OF CONTENTS 38517-G

Sheet 6
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Pac'ﬂ? Gas and . Original Cal. P.U.C. Sheet No.  38634-G
A Electric Company

U 39 Oakland, California

GAS PRELIMINARY STATEMENT PART FX Sheet 1 (N)
INFRASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT - GAS (IIJAMA-G) (N)

FX. INFASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT — GAS (N)
(IIJAMA-G)

1. PURPOSE: The purpose of the Infrastructure Investment and Jobs Act Memorandum
Account — Gas (IIJAMA-G) is to record and track 1) the costs associated with application
costs and match funding for any projects seeking and/or awarded federal funding, and 2) the
tax impacts of the federal grant awards funding pursuant to Resolution (R.) E-5242.
Application costs that cannot be specifically allocated to electric or gas will be allocated based
on the overall project allocation, or if not known at the time the application costs are incurred,
then the Operations & Maintenance Labor allocation in effect per the related General Rate
Case will be used. Project costs that cannot be specifically allocated to electric or gas will be
allocated based on the overall project allocation.

2. APPLICABILITY: The IIJAMA-G applies to all gas customers, except those specifically
excluded by the Commission.

3. REVISION DATE: Disposition of the balances in the II1JA Cost Subaccount and the 11IJA Tax
Subaccount will be through a General Rate Case (GRC) or through a separate application.
Actual spending requests for projects that seek and/or are awarded grant funding will be
addressed in GRCs or separate project applications.

4. RATES: The IIJAMA does not have a rate component.
5. ACCOUNTING PROCEDURE: The IJJAMA consists of the following subaccounts:

The 11JA Cost Subaccount will track costs associated with application costs and match
funding for any projects seeking and/or awarded federal funding.

The IJA Tax Subaccount will track the tax impacts of the federal grant awards funding,
including the tracking of tax liabilities related to federal grant awards and any tax benefits
such as the impact of depreciation.

A. IIJA Cost Subaccount

The following entries will be made to this subaccount at the end of each month, or as
applicable, as follows:

1) A debit entry equal to the actual expenses for projects seeking and/or awarded federal
funding, including those for the development and preparation of applications for such
funding;

2) A debit or credit entry equal to the capital revenue requirement associated with actual
capital costs incurred. Capital-related revenue requirement include depreciation
expense, return on investment, federal and state income taxes, and property taxes

associated with the costs of installed equipment; (N)
(Continued)
Advice 4762-G Issued by Submitted June 2, 2023
Decision Meredith Allen Effective

Vice President, Regulatory Affairs Resolution E-5254
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U 39

Pac'ﬂ? Gas and . Original Cal. P.U.C. Sheet No.  38635-G
Electric Company

Oakland, California

GAS PRELIMINARY STATEMENT PART FX Sheet 2

INFRASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT - GAS (IIJAMA-G)

FX. INFASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT — GAS
(IIJAMA-G) (Cont'd)

5. ACCOUNTING PROCEDURE (Cont'd):

A. 11JA Cost Subaccount (Cont'd)

3)

4)

5)

A credit entry equal to the funding received from federal grants to offset entries as
needed;

A debit or credit entry equal to transfer all or a portion of the balance in this
subaccount, to other adjustment clauses for future rate recovery, as may be approved
by the CPUC;

A debit or credit entry equal to the interest on the average of the balance in the
subaccount at the beginning of the month and the balance in the subaccount after the
above entries, at a rate equal to one twelfth the interest rate on three-month
Commercial Paper for the previous month, as reported in the Federal Reserve
Statistical Release, H.15, or its successor.

B. IIJA Tax Subaccount

The following entries will be made to this subaccount at the end of each month, or as
applicable, as follows:

1)

2)

3)

A debit or credit entry equal to the revenue requirement of the tax impacts of the
federal grant awards, including any related tax liabilities and tax benefits

A debit or credit entry equal to transfer of all or a portion of the balance in this
subaccount, to other adjustment clauses for future rate recovery, as may be approved
by the CPUC;

A debit or credit entry equal to the interest on the average of the balance in the
subaccount at the beginning of the month and the balance in the subaccount after the
above entries, at a rate equal to one twelfth the interest rate on three-month
Commercial Paper for the previous month, as reported in the Federal Reserve
Statistical Release, H.15, or its successor.

(N)
(N)

(N)

(N)

Advice
Decision

4762-G Issued by Submitted June 2, 2023

Meredith Allen Effective

Vice President, Regulatory Affairs Resolution

E-5254




Pacific Gas and

’ . Revised Cal. P.U.C. Sheet No.  38636-G
& Ele(:tﬂc company Cancelling Revised Cal. P.U.C. Sheet No. 38620-G

U 39 San Francisco, California

GAS TABLE OF CONTENTS

Sheet 1

CAL P.U.C.
TITLE OF SHEET SHEET NO.
L =T TP RPTRT PP 38636-G )
RAIE SCNEAUIES ..ottt e e et e e st e e e snbeee s 38621, 38622-G
Preliminary STAtEMENTS ......coii ettt e e e e e e et e e e e e e e e annbreeeaaeeaannees 38623,37687-G
Preliminary Statements, RUIES .........oii et e e e e et e e e e e e anees 38637-G )
Rules, Maps, Contracts and DeVIAtiONS............cccouiiiiiiiiiee e e e e e e s e e e e e s aaeaaeeeaeees 38356-G
Sample Forms, Rules

(Continued)

Advice 4762-G

Issued by
Decision

Meredith Allen
Vice President, Regulatory Affairs

Submitted June 2, 2023
Effective

Resolution E-5254
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Pac'f":' Gas and . Revised Cal. P.U.C. Sheet No.  38637-G
EIeCtﬂc campany' Cancelling Revised Cal. P.U.C. Sheet No. 38517-G

U39 San Francisco, California
GAS TABLE OF CONTENTS Sheet 6
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Preliminary Statements

Part DT Critical Document Program Memorandum Account (CDPMA) .......ccccoviriiiieiniieeeiniieens 32812-G

Part DU Z-Factor Memorandum Account (ZFMA-G).......ccoovviiieiiieiinniienn. 33478,33479-G

Part DZ New Environmental Regulations Balancing Account (NERBA) 34675,33812-G

Part EA Natural Gas Leak Abatement Program Balancing Account (NGLAPBA)..........cccccceviuinneen. 33695-G

Part EB Natural Gas Leak Abatement Program Memorandum Account (NGLAPMA) ........cccccoo.e. 33600-G

Part EC Emergency Consumer Protections Memorandum Account (WCPMA-G)

.......................................................................................................... 35470,36265,38514,38333-G

Part ED Dairy Biomethane Solicitation Memorandum Account (DBSMA)

Part EE Wildfire Expense Memorandum Account (WEMA-G) .......coociiiiiiieiiiiee e
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Part FH Disconnections Memorandum Account — Gas (DMA-G) ......cccoviriiiiiieeeeeniiiinenn.

Part FQ General Office Sale Memorandum Account (GOSMA) (GAS) .....ccovvvverriiieennnn
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Rules
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Rule 11 Discontinuance and Restoration of Service .................... 37071,36503,34052,34053,33494,33878,
........................... 34516,34678,34465,34632,34467,34470,34471,34472,34473,34474,34475-G

Rule 12 Rates and Optional Rates..........c.cocuveeeviiieeiiieie e 18229,27253,24132,21981,21982,34520-G
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......................................... 18235,30690,30691,30692,30693,30694,30695,30696,30697,30698,
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(Continued)
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Electric Company’

Oakland, California

Pac'ﬂc Gas and Original Cal. P.U.C. Sheet No. 56109-E

ELECTRIC PRELIMINARY STATEMENT PART JT Sheet 1

INFRASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT - ELECTRIC

(IIJAMA-E)

JT. INFASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT — ELECTRIC

(N

1.

AMA-E)

PURPOSE: The purpose of the infrastructure Investment and Jobs Act Memorandum Account
— Electric (IJAMA-E) is to record and track 1) the costs associated with applications and any
match funding for any projects seeking and/or awarded federal funding, and 2) the tax impacts
of the federal grant awards funding pursuant to Resolution E-5254. Application costs that
cannot be specifically allocated to electric or gas will be allocated based on the overall project
allocation, or if not known at the time the application costs are incurred, then the Operations &
Maintenance Labor allocation in effect per the related General Rate Case will be used. Project
costs that cannot be specifically allocated to electric or gas will be allocated based on the
overall project allocation.

APPLICABILITY: The IJAMA-E applies to all electric customers, except for those specifically
excluded by the Commission.

REVISION DATE: Disposition of the balances in the 1IJA Cost Subaccount and 1IJA Tax
Subaccount will be through a General Rate Case (GRC) or through a separate application.
Actual spending requests for projects that seek and/or are awarded grant funding will be
addressed in GRCs or separate project applications.

RATES: The IIJAMA does not have a rate component.

. ACCOUNTING PROCEDURE: The IIJAMA consists of the following subaccounts:

The I1JA Cost Subaccount will track costs associated with application costs and match funding
for any projects seeking and/or awarded federal funding.

The 1IJA Tax Subaccount will track the tax impacts of the federal grant awards funding,
including the tracking of tax liabilities related to federal grant awards and any tax benefits such
as the impact of depreciation.

A. 1l1JA Cost Subaccount

The following entries will be made to this subaccount at the end of each month, or as
applicable, as follows:

1) A debit entry equal to the actual expenses for projects seeking and/or awarded
federal funding, including those for the development and preparation of applications
for such funding;

2) A debit or credit entry equal to the capital revenue requirement associated with actual
capital costs incurred. Capital-related revenue requirements include depreciation
expense, return on investment, federal and state income taxes, and property taxes
associated with the costs of installed equipment;

(N)
(N)

(N)

(N)

(Continued)

Advice
Decision

6958-E Issued by Submitted June 2, 2023

Meredith Allen Effective

Vice President, Regulatory Affairs Resolution

E-5254




Pacific Gas and

’ . Original Cal. P.U.C. Sheet No. 56110-E
A Electric Company
U 39 Oakland, California
ELECTRIC PRELIMINARY STATEMENT PART JT Sheet 2 (N)
INFRASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT - ELECTRIC (N)
(HIJAMA-E)
JT. INFASTRUCTURE INVESTMENT AND JOBS ACT MEMORANDUM ACCOUNT — ELECTRIC (N)

(IIJAMA-E) (Contd)

5. ACCOUNTING PROCEDURE (Cont'd):

A.

IIJA Cost Subaccount (Cont'd):

3)

4)

5)

A credit entry equal to the funding received from federal grants to offset entries as
needed;

A debit or credit entry to transfer all or a portion of the balance in this subaccount, to
other adjustment clauses for future rate recovery, as may be approved by the CPUC;

A debit or credit entry equal to the interest on the average of the balance in the
subaccount at the beginning of the month and the balance in the subaccount after the
above entries, at a rate equal to one twelfth the interest rate on three-month
Commercial Paper for the previous month, as reported in the Federal Reserve
Statistical Release, H.15, or its successor.

I1JA Tax Subaccount

The following entries will be made to this subaccount at the end of each month, or as
applicable as follows:

1)

2)

3)

A debit or credit entry equal to the revenue requirement of the tax impacts of the
federal grant awards, including any related tax liabilities and tax benefits;

A debit or credit entry to transfer all or a portion of the balance in this subaccount, to
other adjustment clauses for future rate recovery, as may be approved by the CPUC;

A debit or credit entry equal to the interest on the average of the balance in the
subaccount at the beginning of the month and the balance in the subaccount after the
above entries, at a rate equal to one twelfth the interest rate on three-month
Commercial Paper for the previous month, as reported in the Federal Reserve
Statistical Release, H.15, or its successor.

(N)
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