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__~ PEOFLES' 
An 4Essen6al uti0ties Company 

CarolScanlon 
Rates Manager 
PNG Companies LLC 
Phone:412-208-6931. 
Email: carol,scanlon@peoles-Qas.com 

February 23, 2026 

Matthew Homsher, Secretary 
Pennsylvania Public Utility Commission 
Commonwealth K_ eystone Building 
400 North Street - 2nd Floor 
Harrisburg, PA 17120 

DATE OF DEPOSIT 

FEB 2 3 2026 

PA Public , Utility Commission . 
Secretary's Bureau . 

•Re: Securities Certiflcate of Peoples Natural Gas Company LLC 
Docket Nos!5=2024=3049880  and G-2024-3049928 

Dear Secretary.Homsher: 

By Order adopted •and entered on_September 12, 2024; the Pennsylvania Public 
Utility Cominission (the "Commission".) registered the above-referenced Securities 
Certificate of Peoples Natural Gas Company LLC ("Peoples Natural").with respect to 
the issuance of debt in an agg'regate principal amount not to exceed $950 million. The 
Order also approved the as-filed, proposed, Intercompany Promissory Note.as an 

affiliated interest agreement and directed Peoples Natural to •file •notice with the 
Commission of the issuance together with a.summary of terms including the type of 
debt, interest rate, maturity and call provisions of the securities issued. 

•Please be advised that the Intercompany Promissory Note dated December 
31, 2025 (the "Promissory Notes"), the principal amounts totaling $385,145,000,`a 
copy of which is attached hereto as Attachment A, was. issued and delivered to PNG 
Companies LLC on December 31; 2025. 

The following is a summary of significant,terms of the Promissory Note: 

Title of Security: Intercompany Promissory Note 
Amount: $61,409,190 
Date oflssuance:l2/31/2025 

Date of Maturity: 1/15/2034 
Interest Rate: 5.375°/u 
Call Provisions: None. 

375 North Shore Drive, Pittsburgh, PA 15212 • peoplee-gas.com 
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Title of Security: Intercompany Promissory Note 
Amount: $ 323,735,8I0 
Date of Issuance: 12/31/2025 
Date of Maturity: 8/15/2035 
lnterest Rate: 5.25"/0 
Calt Provisions: None. 

If you have questions or need any additional information concerning this 
matter, feel free to contact me at (412) 208-6931. 

Respectfully submitted, 

VUg¼Lbv 
Carol3canlon 

cc: Certificate of Service 



Docusign Envelope ID: 451895FA-BAF5-4OFF-92B2-CCAF36E571A9 
DATE OF Utrvot t 

FEB 23 2026 

INTERCOMPANY PROMISSORY NOTE 
PA Public Utility commission 

Secretarys Bureau 

No. •2025-B December 31, 2025 

$385,145,000 

For Value Received, PEOPLES NATURAL GAS COMPANY LLC, a limited 
liability company formed under the laws of the Commonwealth of Pennsylvania (the "Borrower"), 
hereby promises to pay to the order of PNG COMPANIES LLC or registered assigns (the 
"Lender"), a limited liability company formed under the laws of the State of Delaware, the 
principal sum ofTHREE HUNDRED EIGHTY FIVE MILLION ONE HUNDRED FORTY FIVE 
THOUSAND DOLLARS ($385,145,000), together with interest (computed on the basis of a 360 
day year of twelve 30-day months) on the unpaid balance thereof at the rate per annum from the 
date hereof as noted on Exhibit A. 

Payments of principal of and interest on this Note are to be made in lawful money 
of the United States of America at the principal office of the Lender in Pittsburgh. Pennsylvania 
or at such other place as the Lender shall have designated by written notice to the Borrower. 

This Note is subject to optional prepayment, in whole or in part, from time to time, 
at a redemption price of 100% or the principal amount prepaid, plus accrued interest thereon. 
Prepayments of this Note shall be noted on Exhibit B. attached hereto and made a part hereof; 
provided that the failure of the Lender to make any such recordation shall not limit or otherwise 
affect the obligations of the Borrower hereunder. 

The Borrower represents that (a) it has full power and authority, not restricted by 
any law or govemmental regulation, to execute and deliver this Note and to perform hereunder; 
(b) this Nole evidences its valid and legally binding obligation, enforceable in accordance with ils 
terms; and (c) its execution, delivery and performance of this Note do not and will not contravene 
any bylaw or contractual'restriction binding on or affecting it. 

This Note may not be changed or modified orally, nor any right or provision hereof 
be waived orally, but in each instance only by an instrument in writing signed by the party against 
which enforcement of such change, modification or waiver is sought. 

No failure on the part of the Lender to exercise, and no delay in exercising, any 
right, remedy or power hereunder shall operate as a waiver thereof, nor shall any single or partial 
exercise by the Lender of any right, remedy or power hereunder preclude any other or future 
exercise thereof or the exercise of any other right, remedy or power. 

Each and every right, remedy and power hereby granted to the Lender or allowed 
it by law or other agreement shall be cumulative and not exclusive the one of any other and may 
be exercised by the Lender from time to time. 

Every provision of this note is intended to be severable; if any term or provision of 
this note shall be invalid, illegal or unenforceable for any reason whatsoever, the vatidity, legality 
and enforceability of the remaining provisions hereof shall not in any way be affected or impaired. 



ATTEST: 
ý--DauSlakU ny: 

Mult4L (,1 ur ya 
".'—I<BB1A]59<FCA14... 

PEOPLES NATURAL GAS COMPANY LLC 

r DOCY9lanlC by: 

By:   E}u1,vaY'  llL 7FB26DACAOAEaB2... 
By: 

Name: Michael Turzai 
Title: Assistant Secretary 

ATTEST: 

By: C
DecuSlaneE Ey: 

MidttL tt*r~~ 
24BBIA3694FCA14.., 

Docusign Envelope ID: 451695FA-6AF5-40FF-92B2-CCAF36E571A9 

This Note shall be construed and enforced in accordance with, and the rights of the 
issuer and holder hereof shall be governed by, the law of the Commonwealth of Pennsylvania 
excluding choice-of-law principles of the law such Commonwealth that would require the 
application of the laws of a jurisdiction other than such Commonwealth. 

IN WITNESS WHEREOF, the undersigned has executed this Note as of the day 
and year first above written. 

Name: Michael Turzai 
Title: Assistant Secretary 

Name: Michael Huwar 
Title: President 

PNG COMPANIES LLC 
91aneE by: 

[~irk tJuar~.sselA. 
By 9A4LC1B1A17Jca4... 

Name: Kim Edvardsson 
Title: VP & Gas Segment CFO 



Structure. Amount Issue Date Interest Rate Maturity Date 

Senior Unsecured Note 5.375% 12/31/2025 1/15/2034 $ 61,409,190 

Senior Unsecured Note 5.25% 12/31/2025 8/15/2035 $ 323,735,810 

$ 385,145,000 Total 

Docusign Envelope ID: 451895FA-8AF5-40FF-9202-CCAF36E571A9 

PNG COMPANIES LLC 

EXHIBIT A 

LONG TERM DEBT SCHEDULE 

DATE OF DEPOSIT 

FEB 23 2026 

PA Public Utility Commission 
Secretary's Bureau 



Date Prepaid Amouot Prepaid 

Docusign Envelope ID: 451895FA-8AF5-l0FF-92B2-CCAF38E577A9 

PNG COMPANIES LLC 

EXHIBIT B 

RECORD OF PREPAYMENTS 

DATE OF DEPOSIT 

FEB 23 2026 

PA Public Utility commission 
Secretary's Bureau 



CERTIFICATE OF SERVICE 

1 heteby certify that a true and correct copy of the foregoing has been served upon the following 
persons, in the manner indicated, in accordance with the requirements of 52 Pa. Code § 1.54 
(relating to service by a participant). 

VIA E-MAIL 

NazAarah Sabree 
Small Business Advocate 
Pennsylvania Office of Small Business Advocate 
555 Walnut Street, 1 st Floor 
Forum Place 
Harrisburg, PA 17101 
ra-sba(c~rya.aov  

Office of Consumer Advocate 
555 Walnut Street 
Forum Place, Sth Floor 
Harrisburg, PA 17101-1923 
ra-oc a([~, pao c a. oro  

Allison C. Kaster, Esquire 
Bureau of lnvestigation & Enforcement 
Commonwealth Keystone Building 
400 North Street, 2nd Floor West 
PO Box 3265 
Harrisburg, PA 17105-3265 
akaster(pa.gov  

DATE OF DEPOSIT 

FEB 23 2026 

PA Public Utility Commission 

Secretary's Bureau 

Date: February 23, 2026 
Carol scanilon 
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