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Background  
 
Effective November 1, 2019, Gallagher has imposed a limit on contributions to and investment exchanges 
into the PG&E Stock Fund. Plan participants will be unable to use deferral contributions or investment 
exchanges to increase the weighting of the PG&E Stock Fund in their account beyond 20% of their total 
account value.  

Gallagher has concluded that imposing this limitation is prudent and in the interest of Plan participants in 
light of the Plan’s purpose of providing an adequate source of retirement income to its participants. Please 
note that the imposition of this limitation does not restrict or prohibit the Plan participant’s ability to own 
Company stock outside of the Plan.  

To be clear, you do not need to take any action at this time. If you choose to change your contribution 
elections or to make transfers between the PG&E Stock Fund and your other investment funds, please note 
that if you are employee subject to trading blackouts or trading pre-clearance under PG&E Corporation’s 
Insider Trading Policy, you are still required to follow the process established in the policy. The policy is 
available on PG&E’s intranet under “Topics.”  
 
Once again, please note that the imposition of this limitation does not restrict or prohibit the Plan 
participant’s ability to own Company stock outside of the Plan. 
 
If you have any questions about this letter or your investments in the Plan, please contact Fidelity at  
1-877-743-4015. Representatives are available Monday–Friday, except New York Stock Exchange 
holidays, 5:30 a.m.–9 p.m. Pacific time. 
 
The following series of questions and answers explains the limitation in more detail: 

What is changing?  
Plan participants will be restricted from contributing more or exchanging into the PG&E Stock Fund account 
when the Plan participant’s current balance in the PG&E Stock Fund is equal to or greater than 20% of their 
total account balance in the Plan.  

How will this limitation be implemented? 
First, the Plan participant’s deferral mix election for contributions and investment exchanges will be 
restricted to no more than a 20% allocation to the PG&E Stock Fund. A Plan participant’s current deferral 
mix election will continue to be honored by Fidelity until such time that the Plan participant’s current balance 
in the PG&E Stock Fund exceeds 20% of their total account balance in the Plan, or the Plan participant 
changes his/her deferral mix election, whichever comes first.  
 
Second, if the Plan participant’s current balance in the PG&E Stock Fund exceeds 20% of the Plan 
participant’s total account balance in the Plan, the Plan participant will not be forced to sell their interests in 
the PG&E Stock Fund to get below the 20% limitation. However, the Plan participant will be blocked from 
updating his/her deferral mix election to include the PG&E Stock Fund until such time that the Plan 
participant’s current balance in the PG&E Stock Fund is lower than 20% of their total account balance in the 
Plan. Any allocations to the PG&E Stock Fund while blocked will be automatically redirected to the Plan’s 
qualified default investment alternative (“QDIA”), which is the Plan’s target date fund that most closely 
aligns with your expected retirement date (which is assumed to be at age 65).  
   
Third, once blocked, if the Plan participant’s balance in the PG&E Stock Fund drops below 20% of the Plan 
participant’s total account balance in the Plan, the block will be automatically removed. The Plan participant 
will then have the choice to add the PG&E Stock Fund back to their deferral mix election. However, the limit 
on the deferral mix election to the PG&E Stock Fund will be 20%. 
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Will I be forced to sell my interests in the PG&E Stock Fund if my current balance in the PG&E Stock 
Fund exceeds 20% of my total account balance in the Plan? 
No. In such a case, the Plan participant will be restricted on future contributions and exchanges as noted 
above but will not be forced to sell their interests in the PG&E Stock Fund to get below the 20% limitation. 
 
How will this change affect the dividends I may receive from my ownership in the PG&E Stock 
Fund? 
Any future dividends on PG&E Stock will be paid in cash and will be allocated based upon the Plan 
participant’s deferral mix election. Once again, the 20% limit will apply to any allocations made to the PG&E 
Stock Fund. 
 
When will this change occur? 
This change will occur on November 1, 2019. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The information contained herein has been provided by Gallagher in its role as independent fiduciary for the 
Plan and is solely the responsibility of Gallagher.  


