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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box:

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company (as defined
in Exchange Act Rule 12b-2).

Large accelerated filer Accelerated filer

Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company
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CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum Amount of
Title of Each Class of Amount to be Offering Price per  Aggregate Offering Registration

Securities to be Registered Registered(1) Unit(1) Price(1)(2)(3) Fee(1)
Debt Securities (comprising senior notes and subordinated notes)
Common Stock
Preferred Stock
Depositary Shares
Warrants to Purchase Common Stock, Preferred Stock or Debt Securities
Securities Purchase Contracts
Securities Purchase Units
Total $350,000,000 $350,000,000 $40,565(4)(5)

(1) An unspecified number of securities or principal amount, as applicable is being registered. The maximum offering price of all securities issued by the
registrant pursuant to this registration statement will not exceed $350,000,000. Pursuant to Rule 457(0) under the Securities Act of 1933, as amended, which
permits the registration fee to be calculated on the basis of the maximum offering price of all the securities listed, the table does not specify, by each class,
information as to the amount to be registered, the proposed maximum offering price per unit or proposed maximum aggregate offering price.

(2) Estimated solely for the purpose of calculating the registration fee.

(3) Exclusive of accrued interest and distributions, if any.

(4) Calculated in accordance with Rule 457(0) under the Securities Act of 1933, as amended.

(5) Previously paid.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall

file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the

Securities Act of 1933, as amended, or until the registration statement shall become effective on such date as the Securities and Exchange Commission,

acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement
filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell nor does it seek an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PROSPECTUS

Subject to Completion, dated January 19, 2017

$350,000,000
PG&E Corporation

Debt Securities, Common Stock, Preferred Stock,
Depositary Shares, Warrants to Purchase Debt Securities,
Common Stock and Preferred Stock,

Securities Purchase Contracts and Securities Purchase Units

We may offer and sell up to $350 million in the aggregate of securities identified above from time to time in one or more offerings. This
prospectus provides you with a general description of the securities we may offer.

Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific information about the offering and
the terms of the offered securities. The supplement may also add, update or change information contained in this prospectus. You should
carefully read this prospectus and the accompanying prospectus supplement before you invest in any of our securities.

See _Risk Factors on page 1 for information on certain risks related to the purchase of our securities.

Our common stock is listed on the New York Stock Exchange under the symbol PCG . On January 18, 2017, the last reported sale price of our
common stock on the New York Stock Exchange was $61.46 per share.

None of the Securities and Exchange Commission, any state securities commission or any other regulatory body has approved or

disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

,2017
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a shelf
registration process. Under this shelf registration process, we may from time to time offer and sell securities in one or more offerings up to a
total dollar amount of $350,000,000 as described in this prospectus.

This prospectus provides you with only a general description of the securities that we may offer. This prospectus does not contain all of the
information set forth in the registration statement of which this prospectus is a part, as permitted by the rules and regulations of the SEC. For
additional information regarding us and the offered securities, please refer to the registration statement of which this prospectus is a part. Each
time we offer and sell securities, we will provide a prospectus supplement that contains specific information about the offering and the terms of
the offered securities. The prospectus supplement also may add, delete, update or change information contained in this prospectus. You should
rely only on the information in the applicable prospectus supplement if this prospectus and the applicable prospectus supplement are
inconsistent. Before purchasing any securities, you should carefully read both this prospectus and the applicable prospectus supplement, together
with the additional information described under the section of this prospectus titled Where You Can Find More Information. In particular, you
should carefully consider the risks and uncertainties described under the section titled Risk Factors or otherwise included in any applicable
prospectus supplement or incorporated by reference in this prospectus before you decide whether to purchase the securities. These risks and
uncertainties, together with those not known to us or those that we may deem immaterial, could impair our business and ultimately affect our
ability to make payments on the securities.

You should rely only on the information contained or incorporated by reference in this prospectus and in any applicable prospectus supplement.
We have not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. Neither we nor any underwriter, dealer or agent will make an offer to sell the securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information in this prospectus and any applicable prospectus supplement is
accurate only as of the dates on their covers and that any information incorporated by reference is accurate only as of the date of the document
incorporated by reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may have changed
since those dates.
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PG&E CORPORATION

We are an energy-based holding company headquartered in San Francisco, California that conducts its business principally through Pacific Gas
and Electric Company, a public utility serving more than 16 million people throughout 70,000 square miles in northern and central California.
The Utility generates revenues mainly through the sale and delivery of electricity and natural gas to customers.

Our executive offices are located at 77 Beale Street, P.O. Box 770000, San Francisco, California 94177, and our telephone number is
(415) 973-1000.

When used in this prospectus and unless otherwise specified, the term Utility refers to our subsidiary, Pacific Gas and Electric Company, and the
terms we, our , us and the Company refer to PG&E Corporation unless the context indicates that the references are to PG&E Corporation and it
consolidated subsidiaries.

RISK FACTORS

Investing in our securities involves risk. Please see risk factors described in our Annual Report on Form 10-K and other reports filed with the
SEC, which are all incorporated by reference in this prospectus. Before making an investment decision, you should carefully consider these risks
as well as other information contained or incorporated by reference in this prospectus or the applicable supplement to this prospectus. The risks
and uncertainties described are not the only ones facing us. Additional risks and uncertainties not presently known to us or that we currently
deem immaterial may also impair our business operations, financial results and the value of our securities.

FORWARD-LOOKING STATEMENTS

This prospectus, the documents incorporated by reference in this prospectus and any applicable prospectus supplement contain forward-looking

statements that are necessarily subject to various risks and uncertainties. These statements reflect management s judgment and opinions which

are based on current estimates, expectations and projections about future events, and assumptions regarding these events and management s

knowledge of facts as of the date of this prospectus. These forward-looking statements relate to, among other matters, estimated losses, including

penalties and fines, associated with various investigations and proceedings; forecasts of pipeline-related expenses that the Utility will not recover

through rates; forecasts of capital expenditures; estimates and assumptions used in critical accounting policies, including those related to

regulatory assets and liabilities, environmental remediation, litigation, third-party claims, and other liabilities; and the level of future equity or

debt issuances. These statements are also identified by words such as assume, expect, intend, plan, project, believe, estimate, predict,
may, should, would, could, forecast, potential and similar expressions. We are not able to predict all the factors that may affect future res

Some of the factors that could cause future results to differ materially from those expressed or implied by the forward-looking statements, or

from historical results, include, but are not limited to:

the timing and outcomes of the 2017 general rate case and the transmission owner rate cases currently before the California
Public Utilities Commission ( CPUC ), and other ratemaking and regulatory proceedings;

the timing and outcomes of the debarment proceeding and potential remedial and other measures that may be imposed on the Utility as

a result of the debarment proceeding and the jury s verdict in the federal criminal trial of the Utility (including a potential appointment of
one or more independent third-party monitor(s)), the Safety and Enforcement Division s ( SED ) unresolved enforcement matters relating
to the Utility s compliance with natural gas-related laws and regulations, and other investigations that have

been or may be commenced relating to the Utility s compliance with natural gas-related laws and
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regulations, including the U.S. Attorney s Office investigation in connection with the natural gas explosion that occurred in Carmel,
California on March 3, 2014 and the U.S. Attorney s Office in San Francisco investigation in connection with matters relating to the
federal criminal trial, and the ultimate amount of fines, penalties, and remedial costs that the Utility may incur in connection with the
outcomes;

the timing and outcomes of the CPUC s investigation of communications between the Utility and the CPUC that may have violated the
CPUC s rules regarding ex parte communications or are otherwise alleged to be improper, and of the U.S. Attorney s Office in San
Francisco and the California Attorney General s office investigations in connection with communications between the Utility s personnel
and CPUC officials, whether additional criminal or regulatory investigations or enforcement actions are commenced with respect to
allegedly improper communications, and the extent to which such matters negatively affect the final decisions to be issued in the

Utility s ratemaking proceedings;

the timing and outcomes of the Butte fire litigation, and whether the Utility s insurance is sufficient to cover the Utility s liability
resulting therefrom or whether insurance is otherwise available; and whether additional investigations and proceedings in connection
with the Butte fire will be opened;

whether we and the Utility are able to repair the harm to our and its reputations caused by the jury s verdict in the federal criminal trial
and a possible conviction of the Utility, the state and federal investigations of natural gas incidents, matters relating to the criminal
federal trial, improper communications between the CPUC and the Utility, and the Utility s ongoing work to remove encroachments
from transmission pipeline rights-of-way;

whether the Utility can control its costs within the authorized levels of spending, the Utility s ability to achieve sustainable efficiencies
in its cost structure, the extent to which the Utility incurs unrecoverable costs that are higher than the forecasts of such costs, and
changes in cost forecasts or the scope and timing of planned work resulting from changes in customer demand for electricity and natural
gas or other reasons;

the amount and timing of additional common stock and debt issuances by us, including the dilutive impact of common stock issuances
to fund our equity contributions to the Utility as the Utility incurs charges and costs, including fines, that it cannot recover through
rates;

the outcome of the CPUC s investigation into the Utility s safety culture, and future legislative or regulatory actions that may be taken to
require the Utility to separate its electric and natural gas businesses, restructure into separate entities, undertake some other corporate
restructuring, or implement corporate governance changes;

the outcomes of the SED s investigations of potential violations identified though audits, investigations, or self-reports, including in
connection with the Utility s September 2016 self-report related to atmospheric corrosion inspections;

the outcome of future investigations or other enforcement proceedings that may be commenced relating to the Utility s compliance with
laws, rules, regulations, or orders applicable to its operations, including the construction, expansion or replacement of its electric and
gas facilities; inspection and maintenance practices, customer billing and privacy, and physical and cyber security; environmental laws
and regulations;

the impact of environmental remediation laws, regulations, and orders; the ultimate amount of costs incurred to discharge the Utility s
known and unknown remediation obligations; and the extent to which the Utility is able to recover environmental costs in rates or from
other sources;
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the ultimate amount of unrecoverable environmental costs the Utility incurs associated with the Utility s natural gas compressor station
site located near Hinkley, California;
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the impact of new legislation or Nuclear Regulatory Commission ( NRC ) regulations, recommendations, policies, decisions, or orders
relating to the nuclear industry, including operations, seismic design, security, safety, relicensing, the storage of spent nuclear fuel,
decommissioning, cooling water intake, or other issues; the impact of actions taken by state agencies that may affect the Utility s ability
to continue operating Diablo Canyon; whether the CPUC approves the joint proposal that will phase out the Utility s Diablo Canyon
nuclear units at the expiration of their licenses in 2024 and 2025; whether the Utility obtains the approvals required to withdraw its
NRC application to renew the two Diablo Canyon operating licenses; whether the State Lands Commission could be required to
perform an environmental review of the new lands lease as a result of the World Business Academy assertion that the State Lands
Commission committed legal error when it determined that the short term lease extension for an existing facility was exempt from
review under the California Environmental Quality Act; and whether the Utility will be able to successfully implement its retention and
retraining and development programs for Diablo Canyon employees, and whether these programs will be recovered in rates;

whether the Utility is successful in ensuring physical security of its critical assets and whether the Utility s information technology,
operating systems and networks, including the advanced metering system infrastructure, customer billing, financial, records

management, and other systems, can continue to function accurately while meeting regulatory requirements; whether the Utility and its
third party vendors and contractors (who host, maintain, modify and update some of the Utility s systems) are able to protect the Utility s
operating systems and networks from damage, disruption, or failure caused by cyber-attacks, computer viruses, or other hazards;

whether the Utility s security measures are sufficient to protect against unauthorized or inadvertent disclosure of information contained

in such systems and networks, including confidential proprietary information and the personal information of customers; and whether

the Utility can continue to rely on third-party vendors and contractors that maintain and support some of the Utility s information
technology and operating systems;

the impact of droughts or other weather-related conditions or events, wildfires (such as the Butte fire), climate change, natural disasters,
acts of terrorism, war, vandalism (including cyber-attacks), and other events, that can cause unplanned outages, reduce generating
output, disrupt the Utility s service to customers, or damage or disrupt the facilities, operations, or information technology and systems
owned by the Utility, its customers, or third parties on which the Utility relies; whether the Utility incurs liability to third parties for
property damage or personal injury caused by such events; whether the Utility is subject to civil, criminal, or regulatory penalties in
connection with such events; and whether the Utility s insurance coverage is available for these types of claims and sufficient to cover
the Utility s liability;

how the CPUC and the California Air Resources Board implement state environmental laws relating to greenhouse gas, renewable
energy targets, energy efficiency standards, distributed energy resources, electric vehicles, and similar matters, including whether the
Utility is able to continue recovering associated compliance costs, such as the cost of emission allowances and offsets under
cap-and-trade regulations; and whether the Utility is able to timely recover its associated investment costs;

whether the Utility s climate change adaptation strategies are successful;

the impact that reductions in customer demand for electricity and natural gas have on the Utility s ability to make and recover its
investments through rates and earn its authorized return on equity, and whether the Ultility is successful in addressing the impact of
growing distributed and renewable generation resources and changing customer demand for natural gas and electric services;

the supply and price of electricity, natural gas, and nuclear fuel; the extent to which the Utility can manage and respond to the volatility
of energy commodity prices; the ability of the Utility and its counterparties to post or return collateral in connection with price risk
management activities; and whether the Utility is able to recover timely its electric generation and energy commodity costs through
rates, including its renewable energy procurement costs;
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the amount and timing of charges reflecting probable liabilities for third-party claims; the extent to which costs incurred in connection
with third-party claims or litigation can be recovered through insurance, rates, or from other third parties; and whether the Utility can
continue to obtain adequate insurance coverage for future losses or claims, especially following a major event that causes widespread
third-party losses;

our ability and the Utility s ability to access capital markets and other sources of debt and equity financing in a timely manner on
acceptable terms;

changes in credit ratings which could result in increased borrowing costs especially if we or the Utility were to lose our or its
investment grade credit ratings;

the impact of federal or state laws or regulations, or their interpretation, on energy policy and the regulation of utilities and their holding
companies, including how the CPUC interprets and enforces the financial and other conditions imposed on us when we became the
Utility s holding company, and whether the ultimate outcomes of the CPUC s pending investigations, the jury s verdict in the federal
criminal trial of the Utility and its possible conviction, and other enforcement matters affect the Utility s ability to make distributions to
us, and, in turn, our ability to pay dividends;

the outcome of federal or state tax audits and the impact of any changes in federal or state tax laws, policies, regulations, or their
interpretation; and

the impact of changes in GAAP, standards, rules, or policies, including those related to regulatory accounting, and the impact of

changes in their interpretation or application.
For more information about the more significant risks that could affect the outcome of these forward-looking statements and our and the Utility s
future financial condition and results of operations, you should read the sections of the documents incorporated herein by reference titled Risk
Factors, as well as the important factors that may be set forth under the heading Risk Factors in the applicable supplement to this prospectus.

You should read this prospectus, any applicable prospectus supplements, the documents that we incorporate by reference into this prospectus,
the documents that we have included as exhibits to the registration statement of which this prospectus is a part and the documents that we refer
to under the section of this prospectus titled Where You Can Find More Information completely and with the understanding that our actual
future results could be materially different from what we expect when making the forward-looking statement. We qualify all our
forward-looking statements by these cautionary statements. These forward-looking statements speak only as of the date of this prospectus, the
date of the document incorporated by reference or the date of any applicable prospectus supplement. Except as required by applicable laws or
regulations, we do not undertake any obligation to update or revise any forward-looking statement, whether as a result of new information,
future events or otherwise.
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The following table sets forth our Ratios of Earnings to Fixed Charges for the periods indicated:

Nine Year Ended December 31,
Months Ended
September 30,
2016 2015 2014 2013 2012 2011
Ratio of earnings to fixed charges 1.55x 1.66x 2.48x 2.07x 2.13x 2.39x

For the purpose of computing the ratios of earnings to fixed charges, earnings represent income from continuing operations adjusted for income
taxes, fixed charges (excluding capitalized interest), and pre-tax earnings required to cover the preferred stock dividend of consolidated
subsidiaries. Fixed charges include interest on long-term debt and short-term borrowings (including a representative portion of rental expense),
amortization of bond premium, discount and expense, interest on capital leases, allowance for funds used during construction related to the cost

of debt, and earnings required to cover the preferred stock dividends of consolidated subsidiaries. Fixed charges exclude interest on tax

liabilities.

We currently have no preferred stock outstanding and accordingly have no obligation to pay preference dividends. If we issue preferred stock,
the appropriate combined ratio of earnings to fixed charges and preferred stock dividends will be included in each applicable prospectus
supplement.

USE OF PROCEEDS

Each prospectus supplement will describe the uses of the proceeds from the issuance of the securities offered by that prospectus supplement.
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The following is a general description of the terms and provisions of the securities we may offer and sell by this prospectus. These summaries
are not meant to be a complete description of each security. This prospectus and any accompanying prospectus supplement will contain the
material terms and conditions for each security. The accompanying prospectus supplement may add, update or change the terms and conditions
of the securities as described in this prospectus.

Holding Company Structure

We conduct our operations primarily through our subsidiaries and substantially all of our consolidated assets are held by our subsidiaries.
Accordingly, our cash flow and our ability to meet our obligations under our debt securities are largely dependent upon the earnings of our
subsidiaries and the distribution or other payment of these earnings to us in the form of dividends or loans or advances and repayment of loans
and advances from us. Our subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due on our debt
securities or to make any funds available for payment of amounts due on these debt securities.

Because we are a holding company, our obligations under our debt securities will be structurally subordinated to all existing and future liabilities
of our subsidiaries. Therefore, our rights and the rights of our creditors, including the rights of the holders of our debt securities and any debt
securities guarantees, to participate in the assets of any subsidiary upon the liquidation or reorganization of the subsidiary will be subject to the
prior claims of the subsidiary s creditors. To the extent that we may ourselves be a creditor with recognized claims against any of our
subsidiaries, our claims would still be effectively subordinated to any security interest in, or mortgages or other liens on, the assets of the
subsidiary and would be subordinated to any indebtedness or other liabilities of the subsidiary that are senior to the claims held by us. As of
September 30, 2016, the Utility had approximately $16.5 billion of long-term debt (excluding the current portion of long-term debt). We expect
the Utility will continue to incur substantial additional amounts of indebtedness in the future.

DESCRIPTION OF THE SENIOR NOTES

Set forth below is a description of the general terms of the senior notes. The following description does not purport to be complete and is subject
to, and is qualified in its entirety by reference to, the senior note indenture dated as of February 10, 2014 between us and U.S. Bank National
Association, as trustee (the Senior Note Indenture Trustee ), as supplemented by supplemental indentures establishing the senior notes of each
series. The senior note indenture, as supplemented from time to time, is referred to as the Senior Note Indenture. We have summarized selected
provisions of the Senior Note Indenture and the senior notes below. The information we are providing you in this prospectus concerning the
senior notes and the Senior Note Indenture is only a summary of the information provided in those documents, and the summary is qualified in
its entirety by reference to the provisions of the Senior Notes Indenture, including the forms of senior notes attached thereto. You should consult
the senior notes themselves and the Senior Note Indenture for more complete information on the senior notes as they, and not this prospectus or
any prospectus supplement, govern your rights as a holder. The Senior Note Indenture is included as an exhibit to the registration statement of
which this prospectus is a part. The indenture has been qualified under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act,
and the terms of the senior notes will include those made part of the indenture by the Trust Indenture Act. Certain capitalized terms used in this
prospectus are defined in the Senior Note Indenture.

In this section, references to we, our, ours, us and the Company refer only to PG&E Corporation, excluding unless otherwise expressly state
the context requires, its subsidiaries.

General

The senior notes will be issued as unsecured senior debt securities under the Senior Note Indenture and will rank equally with all other
unsecured and unsubordinated debt of the Company. The senior notes will be
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effectively subordinated to all secured debt of the Company. As of September 30, 2016, on an unconsolidated basis, we had no secured debt
outstanding. As of September 30, 2016, we had $350 million principal amount of senior notes outstanding under the Senior Note Indenture. The
Senior Note Indenture does not limit the aggregate principal amount of senior notes that may be issued under the Senior Note Indenture and
provides that senior notes may be issued from time to time in one or more series pursuant to a supplemental indenture to the Senior Note
Indenture. The Senior Note Indenture gives us the ability to reopen a previous series of senior notes and issue additional senior notes of such
series, unless otherwise provided.

Provisions of a Particular Series

The prospectus supplement applicable to each series of senior notes will specify, among other things:

the title of such senior notes;

any limit on the aggregate principal amount of such senior notes;

the date or dates on which the principal of such senior notes is payable, including the maturity date, or the method or means by which
those dates will be determined, and our right, if any, to extend those dates and the duration of any such extension;

the rate or rates at which such senior notes shall bear interest, if any, or any method by which such rate or rates will be determined, the
date or dates from which such interest will accrue, the interest payment dates on which such interest shall be payable, the regular record
date for the interest payable on any interest payment date, and the right, if any, to extend the interest payment periods and the duration
of any such extension;

the place or places where the principal of (and premium, if any) and interest, if any, on such senior notes shall be payable, the methods
by which registration of transfer of senior notes and exchanges of senior notes may be effected, and by which notices and demands to or
upon the Company in respect of such senior notes may be made, given, furnished, filed or served;

the period or periods within which, or date or dates on which, the price or prices at which and the terms and conditions on which the
senior notes may be redeemed, in whole or in part, at our option;

our obligation, if any, to redeem, purchase or repay such senior notes pursuant to any sinking fund or analogous provisions or at the
option of the holder and the terms and conditions upon which the senior notes will be so redeemed, purchased or repaid;

the denominations in which such senior notes shall be issuable;

the currency or currencies in which the principal, premium, if any, and interest on the senior notes will be payable if other than
U.S. dollars and the method for determining the equivalent amount in U.S. dollars;

if the amount payable in respect of principal of or any premium or interest on any senior notes may be determined with reference to an
index or formula, the manner in which such amount will be determined;
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any deletions from, modifications of or additions to the Events of Default or covenants of the Company as provided in the Senior Note
Indenture pertaining to such senior notes;

whether such senior notes shall be issued in whole or in part in the form of a global security and, if so, the name of the depositary for
any global securities;

any non-applicability of Section 1007 of the Senior Note Indenture (Limitation on Liens) to the senior notes of such series or any
exceptions or modifications of such section with respect to the senior notes of such series; and

any other terms of such senior notes.
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We may sell senior notes at par or at a discount below their stated principal amount or at a premium. We will described in a prospectus
supplement material U.S. federal income tax considerations, if any, and any other special considerations for any senior notes we sell that are
denominated in a currency other than U.S. dollars.

The Senior Note Indenture does not contain provisions that afford holders of senior notes protection in the event of a highly leveraged
transaction involving us.

Registration and Transfer

We shall not be required to (i) issue, register the transfer of or exchange senior notes of any series during a period of 15 days immediately
preceding the date notice is given identifying the senior notes of such series called for redemption, or (ii) issue, register the transfer of or
exchange any senior notes so selected for redemption, in whole or in part, except the unredeemed portion of any senior note being redeemed in
part.

Payment and Paying Agent

Unless otherwise indicated in an applicable prospectus supplement, payment of principal of any senior notes will be made only against surrender
to the Paying Agent of such senior notes. Principal of and interest on senior notes will be payable, subject to any applicable laws and regulations,
at the office of such Paying Agent or Paying Agents as we may designate from time to time, except that, at our option, payment of any interest
may be made by wire transfer or by check mailed to the address of the person entitled to an interest payment as such address shall appear in the
Security Register with respect to the senior notes. Payment of interest on senior notes on any interest payment date will be made to the person in
whose name the senior notes (or predecessor security) are registered at the close of business on the record date for such interest payment.

Unless otherwise indicated in an applicable prospectus supplement, the Senior Note Indenture Trustee will act as Paying Agent with respect to
the senior notes. The Company may at any time designate additional Paying Agents or rescind the designation of any Paying Agents or approve
a change in the office through which any Paying Agent acts.

All moneys paid by us to a Paying Agent for the payment of the principal of or interest on the senior notes of any series which remain unclaimed
at the end of two years after such principal or interest shall have become due and payable will be repaid to the Company, and the holder of such
senior notes will from that time forward look only to the Company for payment of such principal and interest.

Limitation on Liens

Unless otherwise specified in a prospectus supplement for senior notes of a series, the following covenant shall apply to the senior notes of that
series.

So long as any senior notes remain outstanding, we will not secure any indebtedness with a lien on any shares of the common stock of any of our
Significant Subsidiaries, which shares of common stock we directly own from the date of the indenture or thereafter, unless we equally secure all
senior notes. However, this restriction does not apply to or prevent:

(1) any lien on capital stock existing on the date on which senior notes are originally issued,

(2) any lien on capital stock at the time we acquire that capital stock, or within 365 days after that time, to secure all or a portion of the
purchase price of that capital stock, or

(3) any lien on capital stock existing at the time we acquire that capital stock (whether or not we assume the obligations secured by the
lien and whether or not the lien was created in contemplation of the acquisition), or
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(4) any extensions, renewals or replacements of the liens described in (1), (2) or (3) above, or of any indebtedness secured by those liens;
provided, that,

the principal amount of indebtedness secured by those liens immediately after the extension, renewal or replacement may not exceed
the principal amount of indebtedness secured by those liens immediately before the extension, renewal or replacement, and

the extension, renewal or replacement lien is limited to no more than the same proportion of all shares of capital stock as were
covered by the lien that was extended, renewed or replaced, or

(5) any lien arising in connection with court proceedings; provided, that, either

the execution or enforcement of that lien is effectively stayed and the claims secured by that lien are being contested in good faith by
appropriate proceedings,

the payment of that lien is covered in full by insurance (subject to customary deductible amounts) and the insurance company has not
denied or contested coverage, or

so long as that lien is adequately bonded, any appropriate legal proceedings that have been duly initiated for the review of the
corresponding judgment, decree or order have not been fully terminated or the periods within which those proceedings may be
initiated have not expired.
Liens on any shares of the common stock of any of our Significant Subsidiaries, other than liens described in (1) through (5) above, are referred
to in this prospectus as Restricted Liens. The foregoing limitation does not apply to the extent that we create any Restricted Liens to secure
indebtedness that, together with all of our other indebtedness secured by Restricted Liens, does not at the time exceed 10% of our Net Tangible
Assets on a consolidated basis, as determined by us as of a month end not more than 90 days prior to the closing or consummation of the
proposed transaction.

For this purpose, Net Tangible Assets means the total amount of our assets determined on a consolidated basis in accordance with generally
accepted accounting principles, or GAAP, less (i) the sum of our consolidated current liabilities determined in accordance with GAAP and

(ii) the amount of our consolidated assets classified as intangible assets determined in accordance with GAAP, including but not limited to, such
items as goodwill, trademarks, trade names, patents, and unamortized debt discount and expense and regulatory assets carried as an asset on our
consolidated balance sheet.

For this purpose, Significant Subsidiary means any direct, majority owned subsidiary of us thatis a significant subsidiary as defined in
Regulation S-X promulgated by the SEC.

Any pledge of the Utility s common stock to secure the notes could require approval of the CPUC. In addition, even with a valid pledge of the
Utility s common stock, foreclosure under the indenture may be subject to applicable regulatory requirements, including approval by the CPUC if
it were determined that the foreclosure or the sale of the pledged Utility common stock would constitute a transfer of control of the Utility.
California law gives the CPUC broad discretion to define control for these purposes and such a determination would depend upon the facts and
circumstances existing at the time. Accordingly, the ability to foreclose on and dispose of the Utility common stock may be restricted or delayed
by applicable regulatory requirements.

Consolidation, Merger and Sale

We shall not consolidate with or merge into any other person or convey, transfer or lease our properties and assets substantially as an entirety to
any person, unless:
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indenture executed and delivered to the Senior Note Indenture Trustee, the payment of the principal of (and premium, if any) and
interest on all the senior notes and the performance of every covenant of the Senior Note Indenture on the part of the Company to be
performed or observed;

immediately after giving effect to such transactions, no Event of Default, and no event which, after notice or lapse of time or both,
would become an Event of Default, shall have happened and be continuing; and

we have delivered to the Senior Note Indenture Trustee an officer s certificate and an opinion of counsel, each stating that such
transaction complies with the provisions of the Senior Note Indenture governing consolidation, merger, conveyance, transfer or lease
and that all conditions precedent to the transaction have been complied with.
Notwithstanding the foregoing, we may merge or consolidate with or transfer all or substantially all of our assets to an affiliate that has no
significant assets or liabilities and was formed solely for the purpose of changing our jurisdiction of organization or our form of organization;
provided that the amount of our indebtedness is not increased; and provided, further that the successor assumes all of our obligations under the
Senior Note Indenture.

Modification

The Senior Note Indenture contains provisions permitting us and the Senior Note Indenture Trustee, with the consent of the holders of not less
than a majority in principal amount of the outstanding senior notes of each series that is affected, to modify the Senior Note Indenture or the
rights of the holders of the senior notes of such series; provided, that no such modification may, without the consent of the holder of each
outstanding senior note that is affected:

change the stated maturity of the principal of, or any installment of principal of or interest on, any senior note, or reduce the principal
amount of any senior note or the rate of interest on any senior note or any premium payable upon the redemption of any senior note, or
change the method of calculating the rate of interest of any senior note, or impair the right to institute suit for the enforcement of any
such payment on or after the stated maturity of any senior note (or, in the case of redemption, on or after the redemption date); or

reduce the percentage of principal amount of the outstanding senior notes of any series, the consent of whose holders is required for any
such supplemental indenture, or the consent of whose holders is required for any waiver (of compliance with certain provisions of the
Senior Note Indenture or certain defaults under the Senior Note Indenture and their consequences) provided for in the Senior Note
Indenture; or

modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past defaults, or waiver of
certain covenants, except to increase any such percentage or to provide that certain other provisions of the Senior Note Indenture cannot
be modified or waived without the consent of the holder of each outstanding senior note that is affected.
In addition, we and the Senior Note Indenture Trustee may execute, without the consent of any holders of senior notes, any supplemental
indenture for certain other usual purposes, including the creation of any new series of senior notes.

Events of Default

The Senior Note Indenture provides that any one or more of the following described events with respect to the senior notes of any series, which
has occurred and is continuing, constitutes an Event of Default with respect to the senior notes of such series:

failure for 30 days to pay interest on the senior notes of such series, when due on an interest payment date other than at maturity or upon
earlier redemption; or
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failure for three Business Days to deposit any sinking fund payment when due by the terms of a senior note of such series; or

failure to observe or perform any other covenant or warranty of ours in the Senior Note Indenture (other than a covenant or warranty
which has expressly been included in the Senior Note Indenture solely for the benefit of one or more series of senior notes other than
such series) for 90 days after written notice to us from the Senior Note Indenture Trustee or to us and the Senior Note Indenture Trustee
from the holders of at least 33% in principal amount of the outstanding senior notes of such series; or

certain events of bankruptcy, insolvency or reorganization of the Company.
The holders of not less than a majority in aggregate outstanding principal amount of the senior notes of any series have the right to direct the
time, method and place of conducting any proceeding for any remedy available to the Senior Note Indenture Trustee with respect to the senior
notes of such series. If a Senior Note Indenture Event of Default occurs and is continuing with respect to the senior notes of any series, then the
Senior Note Indenture Trustee or the holders of not less than 33% in aggregate outstanding principal amount of the senior notes of such series
may declare the principal amount of the senior notes due and payable immediately by notice in writing to us (and to the Senior Note Indenture
Trustee if given by the holders), and upon any such declaration such principal amount shall become immediately due and payable; provided,
however, that upon the occurrence of an Event of Default specified in the last bullet above, the principal amount of all senior notes of that series
then outstanding shall be due and payable immediately without any declaration or other action by the Trustee or the holders of such series. At
any time after such a declaration of acceleration with respect to the senior notes of any series has been made and before a judgment or decree for
payment of the money due has been obtained as provided in Article Five of the Senior Note Indenture, the holders of not less than a majority in
aggregate outstanding principal amount of the senior notes of such series may rescind and annul such declaration and its consequences if the
default has been cured or waived and the Company has paid or deposited with the Senior Note Indenture Trustee a sum sufficient to pay all
matured installments of interest and principal due otherwise than by acceleration and all sums paid or advanced by the Senior Note Indenture
Trustee, including reasonable compensation and expenses of the Senior Note Indenture Trustee.

The holders of not less than a majority in aggregate outstanding principal amount of the senior notes of any series may, on behalf of the holders
of all the senior notes of such series, waive any past default with respect to such series, except (i) a default in the payment of principal or interest
or (ii) a default in respect of a covenant or provision which under Article Nine of the Senior Note Indenture cannot be modified or amended
without the consent of the holder of each outstanding senior note of such series affected.

Satisfaction and Discharge

Any senior note, or any portion of the principal amount thereof, will be deemed to have been paid for purposes of the Senior Note Indenture, and
our entire indebtedness in respect of the senior notes will be deemed to have been satisfied and discharged, if certain conditions are satisfied,
including an irrevocable deposit with the trustee or any paying agent (other than us) in trust of:

money in an amount which will be sufficient; or

in the case of a deposit made prior to the maturity of the senior notes or portions thereof, eligible obligations (as described below) which
do not contain provisions permitting the redemption or other prepayment thereof at the option of the issuer thereof, the principal of and
the interest on which when due, without any regard to reinvestment thereof, will provide monies which, together with the money, if any,
deposited with or held by the trustee or the paying agent, will be sufficient; or

a combination of either of the two items described in the two preceding bullet points which will be sufficient;
to pay when due the principal of and premium, if any, and interest, if any, due and to become due on the senior notes or portions thereof.

This discharge of the senior notes through the deposit with the trustee of cash or eligible obligations generally will be treated as a taxable
disposition for U.S. federal income tax purposes by the holders of those
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senior notes. Prospective investors in the senior notes should consult their own tax advisors as to the particular U.S. federal income tax
consequences applicable to them in the event of such discharge.

For this purpose, eligible obligations for U.S. dollar-denominated senior notes, means securities that are direct obligations of, or obligations
unconditionally guaranteed by, the United States, entitled to the benefit of the full faith and credit thereof, or depositary receipts issued by a bank
as custodian with respect to these obligations or any specific interest or principal payments due in respect thereof held by the custodian for the
account of the holder of a depositary receipt.

Information Concerning the Senior Note Indenture Trustee

The Senior Note Indenture Trustee, prior to an Event of Default with respect to senior notes of any series, undertakes to perform, with respect to
senior notes of such series, only such duties as are specifically set forth in the Senior Note Indenture and, in case an Event of Default with
respect to senior notes of any series has occurred and is continuing, shall exercise, with respect to senior notes of such series, the same degree of
care as a prudent individual would exercise in the conduct of his or her own affairs. Subject to such provision, the Senior Note Indenture Trustee
is under no obligation to exercise any of the powers vested in it by the Senior Note Indenture at the request of any holder of senior notes of any
series, unless offered reasonable indemnity by such holder against the costs, expenses and liabilities which might be incurred by the Senior Note
Indenture Trustee. The Senior Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any financial liability in
the performance of its duties if the Senior Note Indenture Trustee reasonably believes that repayment or adequate indemnity is not reasonably
assured to it.

We and certain of our subsidiaries may maintain deposit accounts and banking relationships with the Senior Note Indenture Trustee. The Senior
Note Indenture Trustee and certain of its affiliates may also serve as trustee under other indentures pursuant to which securities of the Company
and certain subsidiaries of the Company are outstanding.

The Senior Note Indenture Trustee may resign at any time with respect to the senior notes of one or more series upon written notice to us, and
the Senior Note Indenture Trustee may be removed at any time by written notice delivered to it and us and signed by the holders of at least a
majority in principal amount of outstanding senior notes. No resignation or removal of a Senior Note Indenture Trustee will take effect until a
successor trustee accepts appointment. In addition, under certain circumstances, we may remove the Senior Note Indenture Trustee with respect
to any series. We must give notice of resignation and removal of the Senior Note Indenture Trustee with respect to a series or the appointment of
a successor trustee as provided in the Senior Note Indenture.

Governing Law

The Senior Note Indenture and the senior notes will be governed by, and construed in accordance with, the internal laws of the State of New
York.

Miscellaneous

We will have the right at all times to assign any of our rights or obligations under the Senior Note Indenture to a direct or indirect wholly-owned

subsidiary; provided, that, in the event of any such assignment, we will remain primarily liable for all such obligations. Subject to the foregoing,

the Senior Note Indenture will be binding upon and inure to the benefit of the parties to the Senior Note Indenture and their respective successors
and assigns.
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DESCRIPTION OF THE SUBORDINATED NOTES

Set forth below is a description of the general terms of the subordinated notes. The following description does not purport to be complete and is
subject to, and is qualified in its entirety by reference to, the subordinated