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TO FIRE VICTIMS AND ALL OTHER INTERESTED PARTIES: 

PLEASE TAKE NOTICE that, in accordance with Section 2.2 (c)(i) of the PG&E Fire Victim 

Trust Agreement Dated as of July 1, 2020 (the “Trust Agreement”), The Honorable John K. Trotter 

(Ret.) in his capacity as the Fire Victim Trustee (the “Trustee”), has filed an annual report (the 

“Annual Report”) audited by the Trust Accountants along with an opinion of the Trust Accountants 

as to the fairness in all material respects of the special-purpose financial statements contained in the 

Annual Report (the “Opinion”).  A copy of the Annual Report and a copy of the Opinion are 

attached hereto as Exhibit 1.  As further required by Section 2.2 (c)(i) of the Trust Agreement, 

the Trustee has provided a copy of the Annual Report and a copy of the Opinion to the Claims 

Administrator and the TOC and will post them on the Fire Victim Trust Website at 

www.firevictimtrust.com. 

PLEASE TAKE FURTHER NOTICE that in accordance with Section 2.2 (c)(ii) of the Trust 

Agreement, the Trustee caused to be prepared a report containing a summary regarding the number 

and type of claims disposed of during the period covered by the Annual Report (the “Claims 

Report”).  A copy of the Claims Report is attached hereto as Exhibit 2.  As further required by 

Section 2.2 (c)(ii) of the Trust Agreement, the Trustee has provided a copy of the Claims Report to 

the Claims Administrator and the TOC and will post it on the Fire Victim Trust Website 

at www.firevictimtrust.com. 

DATED:  April 29, 2022 BROWN RUDNICK LLP 

By: /s/ Eric R. Goodman 
David J. Molton (SBN 262075) 
(DMolton@brownrudnick.com) 
Eric R. Goodman (admitted pro hac vice) 
(EGoodman@brownrudnick.com) 
Seven Times Square 
New York, New York 10036 
Telephone: (212) 209-4800 
Facsimile: (212) 209-4801 

Counsel to the Fire Victim Trustee 
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EXHIBIT “1” 

EXHIBIT “1” 
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The report accompanying these financial statements was issued by  
BDO USA, LLP, a Delaware limited liability partnership and the U.S. member  
of BDO International Limited, a UK company limited by guarantee. 

PG&E Fire Victim Trust 

Special-Purpose Financial Statements with 
Supplementary Information 
For the Year Ended December 31, 2021 and For the 
Period from July 1, 2020 (Inception) through 
December 31, 2020 
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Independent Auditor’s Report  
 
 
Trustee 
PG&E Fire Victim Trust 
San Francisco, California 
 
Opinion 
 
We have audited the accompanying special-purpose financial statements of the PG&E Fire Victim 
Trust (the Trust) (a statutory trust created under the laws of the State of Delaware), which 
comprise the special-purpose statement of assets, liabilities, and net claimants’ equity as of 
December 31, 2021 and 2020, and the related special-purpose statement of changes in net 
claimants’ equity and the special-purpose statement of cash flows for the year ended December 
31, 2021 and for the period from July 1, 2020 (inception) through December 31, 2020, and the 
related notes to the special-purpose financial statements. 
 
In our opinion, the accompanying special-purpose financial statements present fairly, in all 
material respects, the net claimants’ equity of the Trust as of December 31, 2021 and 2020, and 
the results of its changes in net claimants’ equity and its cash flows for the year ended December 
31, 2021, and for the period from July 1, 2020 (inception) through December 31, 2020, in 
accordance with the basis of accounting described in Note 2 to the special-purpose financial 
statements. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS). Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Special-Purpose Financial Statements section of 
our report. We are required to be independent of the Trust and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
 
Emphasis of Matter - Basis of Accounting 
 
We draw attention to Note 2 of the special-purpose financial statements which describes the basis 
of accounting. As described in Note 2, the accompanying special-purpose financial statements 
were prepared in order to account for the amount of claimants’ equity presently available to fund 
current and future claims, which is a basis of accounting other than accounting principles 
generally accepted in the United States of America. As a result, the special-purpose financial 
statements may not be suitable for another purpose.  Our opinion is not modified with respect to 
this matter.  
 
 

 

 
 

8401 Greensboro Drive 
Suite 800 
McLean, VA 22102 
 
 

Tel:  703-893-0600 
Fax:  703-893-2766 
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Responsibilities of Management for the Special-Purpose Financial Statements  
 
Management is responsible for the preparation and fair presentation of the special-purpose 
financial statements in accordance with the basis of accounting as described in Note 2 to the 
special-purpose financial statements. Management is also responsible for the design, 
implementation, and maintenance of internal controls relevant to the preparation and fair 
presentation of special-purpose financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the special-purpose financial statements, management is required to evaluate 
whether there are conditions or events, considered in the aggregate, that raise substantial doubt 
about the Trust’s ability to continue as a going concern within one year after the date that the 
special-purpose financial statements are issued or available to be issued. 
 
Auditor’s Responsibilities for the Audit of the Special-Purpose Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the special-purpose financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted 
in accordance with GAAS will always detect a material misstatement when it exists. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Misstatements are considered material if there is a substantial 
likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the special-purpose financial statements. 
 
In performing an audit in accordance with GAAS, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the 
audit. 

• Identify and assess the risks of material misstatement of the special-purpose financial 
statements, whether due to fraud or error, and design and perform audit procedures 
responsive to those risks. Such procedures include examining, on a test basis, evidence 
regarding the amounts and disclosures in the special-purpose financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Trust’s internal control. Accordingly, no 
such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the special-purpose financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Trust’s ability to continue as a going 
concern for a reasonable period of time.  

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control-related matters that we identified during the audit.
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Other Matter - Restriction of Use 
 
Our report is intended solely for the information and use of the Trust and is not intended to be 
and should not be used by anyone other than the specified party.  
 
 
 
 
McLean, Virginia 
April 26, 2022 
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December 31,   2021  2020  
      
Assets      
      

Cash  $ 314,959,634 $ 40,056,822  
Investments  9,803,927,665  11,248,508,743  
Interest receivable  15,618,747  15,860,979  
Prepaid expense  -  125,000  

      
Total assets  10,134,506,046  11,304,551,544  
      
Liabilities       
      

Accounts payable and accrued expenses  6,662,671  6,672,902  
      
Total liabilities  6,662,671  6,672,902  

      
Net claimants’ equity $ 10,127,843,375 $ 11,297,878,642  

See accompanying notes to the special-purpose financial statements.  

Case: 19-30088    Doc# 12287    Filed: 04/29/22    Entered: 04/29/22 17:11:54    Page 11
of 25



PG&E Fire Victim Trust 
 

Special-Purpose Statement of Changes in Net Claimants’ Equity 
 

 
5 

  

Year Ended 
December 31, 

2021  

Period from 
July 1, 2020 
(Inception) 

through 
December 31, 

2020 

 

      
Additions      
      

Trust funding $ 758,470,286 $ 9,701,352,988  
Net (depreciation) appreciation in investment securities  (153,963,743 ) 1,638,898,850  
Interest income, net  5,020,806  3,565,368  

      
Total additions  609,527,349  11,343,817,206  
      
Deductions      
      

Approved claims  1,686,233,490  7,190,000  
Operating expenses  93,329,126  38,748,564  

      
Total deductions  1,779,562,616  45,938,564  
      
(Decrease) increase in net claimants’ equity  (1,170,035,267 ) 11,297,878,642  
      
Net claimants’ equity at the beginning of the period  11,297,878,642  -  

      
Net claimants’ equity at the end of the period $ 10,127,843,375 $ 11,297,878,642  

See accompanying notes to the special-purpose financial statements.  
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Year Ended 
December 31, 

2021  

Period from   
July 1, 2020 
(Inception) 

through 
December 31, 

2020 

 

       
Cash flows from operating activities:       

       
(Decrease) increase in net claimants’ equity $ (1,170,035,267 ) $ 11,297,878,642  
Adjustments to reconcile the increase in net claimants’ 

equity to net cash provided by operating activities:       
  Net depreciation (appreciation) in fair market value of 

investment securities  153,963,743   (1,638,898,850 ) 
  PG&E common stock contributed  -   (4,314,077,007 ) 
  Amortization of premiums on treasury bills, net  79,216,985   19,008,419  

Changes in operating assets and liabilities:       
Interest receivable  242,232   (15,860,979 ) 
Prepaid expenses  125,000   (125,000 ) 
Accounts payable and accrued expenses  (10,231 )  6,672,902  

       
Net cash (used in) provided by operating activities   (936,497,538 )  5,354,598,127  
       
Cash flows from investing activities:       
       

Purchases of treasury bills  (9,243,202,150 )  (24,832,546,715 ) 
Maturities of treasury bills  10,454,602,500   19,518,005,410  

       
Net cash provided by (used in) investing activities   1,211,400,350   (5,314,541,305 ) 
       
Net increase in cash and cash equivalents  274,902,812   40,056,822  
       
Cash and cash equivalents at the beginning of the period  40,056,822   -  
       
Cash and cash equivalents at the end of the period $ 314,959,634  $ 40,056,822  

See accompanying notes to the special-purpose financial statements. 
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1. Description of the Trust  
 
The PG&E Fire Victim Trust (the Trust) was established on July 1, 2020, as a statutory trust created 
under the laws of the State of Delaware pursuant to an order of the U.S. Bankruptcy Court for the 
Northern District of California (Bankruptcy Court) pursuant to the Debtors and Shareholder 
Proponents’ Joint Chapter 11 Plan of Reorganization, filed June 19, 2020 (Plan). The Trust is 
governed by the provisions of the Trust Agreement dated as of July 1, 2020 (Trust Agreement), the 
Fire Victim Claims Resolution Procedures (CRP), and related Bankruptcy Court approved documents.  
The provisions of the Trust Agreement, the CRP, and the approved documents are enforceable by 
the Bankruptcy Court, and, after the close of the PG&E Corporation and Pacific Gas and Electric 
Company Chapter 11 case, by the U.S. District Court for the Northern District of California (District 
Court). 
 
The purpose of the Trust is to administer, process, settle, resolve, liquidate and pay certain claims 
for persons that sustained damage in various ways as a result of the wildfires in the Butte Fire in 
2015, the North Bay wildfires in 2017, and the Camp Fire in 2018, as set forth in the Trust Agreement 
and the CRP, and to preserve, hold and manage the Trust assets for use in paying such claims. 
 
The Trust is administered by the Trustee, whose appointment was approved by the Bankruptcy 
Court.  Justice John K. Trotter (Ret.) was appointed Trustee of the Trust by the Bankruptcy Court. 
Wilmington Trust, N.A. serves as Delaware Trustee to the Trust. 
 
2. Summary of Significant Special-Purpose Accounting Policies 
 
Basis of presentation 
 
The Trust’s special-purpose financial statements are prepared using special-purpose accounting 
methods adopted by the Trustee, which differs from accounting principles generally accepted in the 
United States of America (GAAP). The special-purpose accounting methods were adopted in order 
to communicate to the beneficiaries of the Trust the net claimants’ equity available for the payment 
of claims and the operating expenses of the Trust. Since the accompanying special-purpose financial 
statements are not based upon GAAP, the accounting treatment by other parties for these same 
transactions may differ as to timing and amount. The special-purpose accounting methods include 
the following: 
 

• Trust assets are generally recorded when they are received by the Trust and are available 
for the payment of claims and the operating expenses of the Trust. The trust has recorded 
a receivable for interest income earned but not received as of December 31, 2021. 

 
• Certain assets of the Trust are restricted for the payment of certain claims and expenses 

related to such claims. 
 
• Future fixed liabilities under contractual obligations and other agreements entered into by 

the Trust are recorded as deductions from net claimants’ equity in the same period that 
such contractual obligations or agreements are signed. Under GAAP, liabilities and 
contractual obligations are recorded over the period that is benefited by the underlying 
contract or agreement.   

 
• Income tax expense is estimated and recorded as incurred in the period in which certain 

income and expense items affect current federal income taxes payable.  Under GAAP, the 
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provision for income taxes is recorded based upon income reported for special-purpose 
financial statement purposes, and federal income taxes both currently payable and changes 
in deferred taxes due to differences between financial reporting and tax bases of assets and 
liabilities.  Under GAAP, deferred taxes include a provision for taxes attributable to changes 
in unrealized gains and losses on investments. 

 
• Under GAAP, for financial statement disclosure purposes all investments would be 

categorized based on the priority of inputs used to measure fair value. Under GAAP, inputs 
used in measuring fair value are categorized into three levels.  Level 1 includes inputs that 
are based upon quoted prices for identical instruments traded in active markets.  Level 2 
includes inputs that are based upon quoted prices for similar instruments in active markets, 
quoted prices for identical or similar investments in markets that are not active, or models 
based on valuation techniques for which all significant assumptions are observable in the 
market or can be corroborated by observable market data for substantially the full term of 
the investment.  Level 3 includes inputs that are generally unobservable and typically reflect 
management’s estimates of assumptions that market participants would use in pricing the 
asset or liability. The fair values are therefore determined using model-based techniques 
that include option pricing models, discounted cash flow models, and similar techniques.  
The accompanying special-purpose financial statements do not categorize investments into 
these levels. 

 
• The full amount of claims are expensed in the period in which the approved and accepted 

claims are paid. Under GAAP, a liability would be recorded for an estimate of the amount 
to be paid for claims that have been incurred but not yet reported, and for those claims that 
have been submitted but not yet approved for payment by the Trust.   

 
Use of estimates 
 
The preparation of special-purpose financial statements in conformity with the special-purpose 
accounting methods described above requires the Trust to make estimates and assumptions that 
affect the reported amounts of certain assets and liabilities and the disclosures of contingent assets 
and liabilities at the date of the special-purpose financial statements, as well as the reported 
amounts of additions and deductions to the net claimants’ equity during the reporting period. Actual 
results could differ from those estimates and such differences could have a material effect on the 
net assets available for the payment of claims. 
 
Investments 
 
Investment securities are stated at fair value. Investment securities include the investments that 
mature within three months.  Fair value for investment securities is based on quoted market prices 
for identical or similar instruments traded in active markets as of the date of the special-purpose 
financial statements. The net appreciation or depreciation in fair value of investments in the 
accompanying special-purpose statement of changes in net claimants’ equity consists of realized 
gains or losses on sales of investments and the changes in unrealized gains or losses on investments 
held.  Investment income is recognized when earned. Interest income, net of investment expenses 
and amortization and accretion of treasury bills premiums or discounts, is included in interest 
income, net in the accompanying special-purpose statement of changes in net claimants’ equity. 
Gains and losses on sales of investment securities are determined using the specific identification 
method. 
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Accounts payable and accrued expenses 
 
Accounts payable and accrued expenses consist of outstanding invoices and accruals associated with 
managing the Trust during the year ended December 31, 2021, and during the period from July 1, 
2020 (inception) through December 31, 2020, that had not been paid as of December 31, 2021 and 
2020, respectively.  
 
Operating expenses 
 
Operating expenses of the Trust are paid from the Trust’s cash assets when invoices are received. 
 
Income taxes 
 
The Trust is filed as a trust using Form 1041 for federal income tax purposes.  As such, the Trust is 
generally not subject to corporate income taxes and the income, deductions, credits and other tax 
attributes of the Trust flow directly to PG&E Corporation and Pacific Gas and Electric Company. 
 
In accordance with authoritative guidance on accounting for uncertainty in income taxes issued by 
the Financial Accounting Standards Board (the FASB), management has evaluated the Trust’s tax 
positions and has concluded that the Company has taken no uncertain tax positions that require 
adjustment to the financial statements to comply with the provisions of this guidance.  
 
Risks and uncertainties 
 
Certain of the Trust’s assets that are exposed to credit risk. Cash and cash equivalents are 
maintained at various financial institutions and, at times, balances may exceed federally insured 
limits. The Trust has never experienced any losses related to these balances. Amounts on deposit 
in excess of federally insured limits at December 31, 2021 approximate $166.6 million. 
 
The Trust invests in a professionally managed portfolio that contains treasury bills and common 
stock. Such investment securities are exposed to various risks such as interest rate, market, and 
credit risks. Due to the level of risk associated with certain investments securities, it is at least 
reasonably possible that changes in the values of investment securities will occur in the near term 
and that such changes could materially affect the Trust’s account balance and the amounts reported 
in the special-purpose statement of assets, liabilities and net claimants’ equity available for the 
payment of claims. 
 
3. Trust Funding 
 
At inception, the Trust was funded by PG&E Corporation and Pacific Gas and Electric Company with 
$9,692,731,235 consisting of $5,385,464,815 of cash and PG&E Common Stock with a then current 
market value of $4,307,266,420. During the period from July 1, 2020 (inception) through December 
31, 2020, the Trust was funded by PG&E Corporation and Pacific Gas and Electric Company with 
additional stock contributions of $6,810,576 pursuant to the terms of the Debtors and Shareholder 
Proponents’ Joint Chapter 11 Plan of Reorganization, filed June 19, 2020 (Plan) and additional cash 
contributions totaling $1,811,166. During the year ended December 31, 2021, the Trust received 
cash contributions totaling $758,470,286. 
 
 
 

Case: 19-30088    Doc# 12287    Filed: 04/29/22    Entered: 04/29/22 17:11:54    Page 16
of 25



PG&E Fire Victim Trust 
 

Notes to the Special-Purpose Financial Statements 
 
 

 

10 

4. Investments 
 
Investment securities consist of the following at December 31, 2021: 
 
    Gross  Gross    
  Amortized  Unrealized  Unrealized  Fair  
Description  Cost  Gains  Losses  Value  

          
U.S. treasury bills $ 4,005,160,556 $ - $ (1,040,074 ) $ 4,004,120,482  
PG&E Corporation 

common stock  4,314,077,007  1,485,730,176  -  5,799,807,183  
          
 $ 8,319,237,563 $ 1,485,730,176 $ (1,040,074 ) $ 9,803,927,665  
 
Investment securities consist of the following at December 31, 2020: 
 
    Gross  Gross    
  Amortized  Unrealized  Unrealized  Fair  
Description  Cost  Gains  Losses  Value  

          
U.S. treasury bills $ 5,295,652,886 $ 170,725 $ - $ 5,295,823,611  
PG&E Corporation 

common stock  4,314,077,007  1,638,608,125  -  5,952,685,132  
          
 $ 9,609,729,893 $ 1,638,778,850 $ - $ 11,248,508,743  
 
Net (depreciation) appreciation in the fair value of investment securities of ($153,963,743) and 
$1,638,778,850 for the year ended December 31, 2021 and for the period from July 1, 2020 
(inception) through December 31, 2020, respectively, consists of the net change in unrealized gains 
and net realized gains from investment sales. 
 
Net unrealized gains 
 
Net change in unrealized gains from investment market (depreciation) appreciation is comprised of 
the following investment securities: 
 

  

Year Ended 
December 31, 

2021 

 

 

Period from 
July 1, 2020 
(inception) 

through 
December 31, 

2020 

 

       
U.S. treasury bills $ (1,210,799 ) $ 170,725  
PG&E Corporation common stock  (152,877,949 )  1,638,608,125  

       
 $ (154,088,748 ) $ 1,638,778,850  
 
 
 

Case: 19-30088    Doc# 12287    Filed: 04/29/22    Entered: 04/29/22 17:11:54    Page 17
of 25



PG&E Fire Victim Trust 
 

Notes to the Special-Purpose Financial Statements 
 
 

 

11 

Net realized gains 
 
Net realized gains from investment sales consist of the following: 
 

  

Year Ended 
December 31, 

2021 

 

 

Period From 
July 1, 2020 
(inception) 

through 
December 31, 

2020 

 

       
U.S. treasury bills $ 125,005  $ 120,042  
Common stock  -   -  

       
 $ 125,005  $ 120,042  
 
5. Related Parties 
 
Pursuant to Bankruptcy Court approved agreements, the Trustee performs his duties under the Trust 
Agreement, the CRP and the related documents.  For the year ended December 31, 2021 and for 
the period from July 1, 2020 (inception) through December 31, 2020, the Trust incurred $1,500,000 
and $750,000, respectively, for services performed by the Trustee.  As of December 31, 2020, the 
Trust had prepaid $125,000 to the Trustee for services to be performed in January 2021. 
 
6. Contingent Liabilities 
 
The Trust Agreement subjects the Trust to certain indemnification obligations that may result in 
future claims against the Trust. The probability of such claims cannot be reasonably determined.  
Accordingly, no associated liability has been recorded in the accompanying special-purpose financial 
statements.  Such claims, if any, are not expected to be material. The Trust has obtained liability 
insurance with respect to its obligations to indemnify the Trustee, the Claims Administrator, the 
members of the Trust Oversight Committee, and certain service providers to the Trust. 
 
7. Trust Liability Insurance 
 
The Trust purchased liability insurance requiring premiums of $6,181,128 in 2020 for the policy term 
through July 2023. The Trust’s special-purpose accounting policy is to expense in the current period 
any amounts that will not be available to pay future claims or operating expenses of the Trust. 
Accordingly, insurance premiums paid were recorded as reductions in net claimants' equity during 
the period from July 1, 2020 (inception) through December 31, 2020.  
 
8. Subsequent Events 
 
The Trust has evaluated its December 31, 2021 special-purpose financial statements for subsequent 
events through April 26, 2022, the date the special-purpose financial statements were available to 
be issued. The Trust is not aware of any subsequent events which would require recognition or 
disclosure in the special-purpose financial statements, except as described below. 
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On January 31, 2022 and April 14, 2022, the Trust sold 40,000,000 and 60,000,000 shares of PG&E 
Corporation common stock, respectively. The Trust realized aggregate net proceeds of 
approximately $1.2 billion in connection with these sales. As of the date of this report, the Trust 
owns 377,743,590 shares of PG&E Corporation common stock.  
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Independent Auditor’s Report on Supplementary Information 
 
 
Trustee 
PG&E Fire Victim Trust 
San Francisco, California 
 
Our audit of the special-purpose financial statements included in the preceding section of this 
report was conducted for the purpose of forming an opinion on those special-purpose statements 
as a whole. The supplementary information presented in the following section of this report is 
presented for purposes of additional analysis and is not a required part of those special-purpose 
financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the special-
purpose financial statements. The information has been subjected to the auditing procedures 
applied in the audit of the special-purpose financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the special-purpose financial statements or to the 
special-purpose financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the 
information is fairly stated in all material respects in relation to the special-purpose financial 
statements as a whole. 
 
 
 
 
April 26, 2022 
 

 

 
 

8401 Greensboro Drive 
Suite 800 
McLean, VA 22102 
 
 

Tel:  703-893-0600 
Fax:  703-893-2766 
www.bdo.com 
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Year ended 
December 31, 

2021  

Period from 
July 1, 2020 
(Inception) 

through 
December 31, 

2020 

 

      
Claims processor fees and expenses $ 62,918,772 $ 16,341,491  
Claims administration fees and expenses  12,118,867  5,289,991  
Legal fees and expenses  9,817,800  6,212,469  
Financial professional fees and expenses  4,963,759  2,996,806  
Trustee fees and expenses  1,500,000  750,000  
Insurance, evidence preservation, and other expenses  1,227,079  6,854,101  
Consultant fees and expenses  782,849  303,706  

      
Total operating expenses $ 93,329,126 $ 38,748,564  

See independent auditor’s report on supplementary information.  
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FIRE VICTIM TRUST CLAIMS REPORT 

For the Period from January 1, 2021 through December 31, 2021 

Pursuant to the requirements of the Fire Victim Trust Agreement, and in connection with the 

filing of the Annual Report, the Claims Administrator provides the following Claims Report 

summarizing the number and type of Claims disposed of during the period ending on December 

31, 2021. 

A. Submission of Claims  

Under the terms of the Claims Resolution Procedures attached as Exhibit 2 to the Trust 

Agreement, Claimants seeking compensation from the Trust must submit a Claims Questionnaire 

that provides sufficient information to identify and support the claimed damages.  Claimants may 

assert multiple Claims in a single Claims Questionnaire, asserting a range of damages that may 

have resulted from a qualifying Fire.  Additionally, multiple Claimants living in the same 

household are permitted to consolidate their Claims into a single Claims Questionnaire.   

As of December 31, 2021, the Trust had received 37,455 Claims Questionnaires from 

68,870 Claimants.  These Claims Questionnaires asserted different Claims corresponding to the 

specific Claim Type damage categories described in the Claims Resolution Procedures, each of 

which will ultimately require adjudication by the Claims Administrator. 

B. Disposition of Claims. 

The Claims Administrator’s work during the period ending December 31, 2021, was 

characterized by activities necessary to adjudicate and pay eligible Claims submitted by Fire 

Victims and their counsel.  Accordingly, the Claims Administrator engaged in the evaluation of 

claims materials and the application of eligibility criteria necessary to determine the Approved 

Claim Amount for each submission.  In February of 2021, in compliance with the Claims 

Resolution Procedures, the Trust began issuing Determination Notices to eligible Claimants.  Each 
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Determination Notice conveyed the Approved Claim Amount for the Claims included on the 

associated Claims Questionnaire.  Claimants may accept the Approved Claim Amount and receive 

a payment or may request reconsideration of their Claim(s) by the Trust.  During the reporting 

period, the Trust issued a total of 16,769 Determination Notices and Reconsideration 

Determination Notices to Claimants with aggregate awards of $5.49 billion.  In doing so, the Trust 

adjudicated 40% of all submitted Claims Questionnaires. 

The Trust continued its practice of distributing Preliminary Payments to Claimants who 

had demonstrated eligibility on a submitted Claims Questionnaire but not yet received a 

Determination Notice.  In March of 2021, the Claims Administrator also began issuing pro rata 

payments to eligible Claimants who had received a Determination Notice and accepted their 

Approved Claim Amount.  The Trust issued initial pro rata distributions equaling 30% of each 

accepted Approved Claim Amount, with the understanding that additional pro rata distributions 

will follow until the fund is depleted.  Over the course of this reporting period, the Claims 

Administrator issued Preliminary Payments and pro rata distributions to 32,332 Claimants in the 

total amount of $1.67 billion.  The Trust provides updated program statistics bimonthly on its 

public website (www.firevictimtrust.com). 
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BROWN RUDNICK LLP 
David J. Molton (SBN 262075) 
(DMolton@brownrudnick.com) 
Eric R. Goodman (admitted pro hac vice) 
(EGoodman@brownrudnick.com) 
Seven Times Square 
New York, New York 10036 
Telephone: (212) 209-4800 
Facsimile: (212) 209-4801 
 
BROWN RUDNICK LLP 
Joel S. Miliband (SBN 077438) 
(JMiliband@brownrudnick.com) 
2211 Michelson Drive, Seventh Floor 
Irvine, California 92612 
Telephone: (949) 752-7100 
Facsimile: (949) 252-1514 
 
Counsel to the Fire Victim Trustee 
 

UNITED STATES BANKRUPTCY COURT 

FOR THE NORTHERN DISTRICT OF CALIFORNIA 

SAN FRANCISCO DIVISION 

 

In re: 
 
PG&E CORPORATION, 
 

-and- 
 

 Bankruptcy Case No. 3:19-bk-030088 DM  
 
Chapter 11 
 
(Lead Case)  
 
(Jointly Administered) 
 
CERTIFICATE OF SERVICE  
 

PACIFIC GAS AND ELECTRIC 
COMPANY, 
 
   Debtors. 
 

  Affects PG&E Corporation 
  Affects Pacific Gas and Electric 

Company 
  Affects both Debtors 

 

*All papers shall be filed in the Lead Case, 
No. 19-30088 (DM). 
 
/ / / 

/ / / 

/ / / 

/ / /  
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STATE OF NEW YORK       ) 
    ) 
COUNTY OF NASSAU ) 
 

 
 
I am over the age of 18 and not a party to the above-entitled action.  My business address 

is Brown Rudnick LLP, Seven Times Square, New York, New York 10036. 
 

On April 29, 2022, I served a true and correct copy of the following document(s): 
NOTICE OF FILING OF ANNUAL REPORT OF FIRE VICTIM TRUST AND CLAIMS 
REPORT OF FIRE VICTIM TRUST PURSUANT TO FIRE VICTIM TRUST 
AGREEMENT in the manner indicated below: 
 
 ■ BY ELECTRONIC FILING said document(s) and transmission of the Notification  
of Election Filing by the Clerk to a Registered Participant(s), addressed as follows: 

 
SEE ATTACHED SERVICE LIST 

 
□ SERVED BY PERSONAL DELIVERY, OVERNIGHT MAIL, FACSIMILE 

TRANSMISSION OR EMAIL (state method for each person or entity served): Pursuant to 
F.R.Civ.P. 5 and/or controlling LBR, on (date) I served the following persons and/or entities by 
personal delivery, overnight mail service, or (for those who consented in writing to such service 
method), by facsimile transmission and/or email as follows.  Listing the judge here constitutes a 
declaration that personal delivery on, or overnight mail to, the judge will be completed no later 
than 24 hours after the document is filed. 

 
 

■ SERVED BY UNITED STATES MAIL - I served the following persons and/or 
entities at the last known addresses in this proceeding by placing a true and correct copy thereof in 
a sealed envelope in the United States mail, first class, postage prepaid, and addressed as follows: 

 
 

 

Dated:  April 29, 2022 /s/ Nina Khalatova 
 Nina Khalatova 
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SERVED VIA ELECTRONIC SERVICE (ECF) 
 

Elliot Adler eadler@theadlerfirm.com, bzummer@theadlerfirm.com 
Aaron L. Agenbroad alagenbroad@jonesday.com, saltamirano@jonesday.com 
Gabrielle L. Albert galbert@kbkllp.com 
Annadel A. Almendras annadel.almendras@doj.ca.gov 
Destiny N. Almogue Destiny.Almogue@skadden.com,  
 wendy.lamanna@skadden.com 
Monique D. Almy malmy@crowell.com 
Anne Andrews aa@andrewsthornton.com, aandrews@andrewsthornton.com 
Philip Anker philip.anker@wilmerhale.com,  
 whdocketing@wilmerhale.com 
Richard L. Antognini rlalawyer@yahoo.com, hallonaegis@gmail.com 
Tyson Arbuthnot tarbuthnot@rjo.com, jyeung@rjo.com 
Lauren T. Attard lattard@bakerlaw.com, agrosso@bakerlaw.com 
Herb Baer hbaer@primeclerk.com, ecf@primeclerk.com 
Kathryn E. Barrett keb@svlg.com, amt@svlg.com 
Chris Bator cbator@bakerlaw.com, jmcguigan@bakerlaw.com 
Ronald S. Beacher rbeacher@pryorcashman.com 
Hagop T. Bedoyan hbedoyan@kleinlaw.com, ecf@kleinlaw.com 
Andrew David Behlmann abehlmann@lowenstein.com, elawler@lowenstein.com 
Tanya Behnam tbehnam@polsinelli.com, ladocketing@polsinelli.com 
James C. Behrens jbehrens@milbank.com, mkoch@milbank.com 
Jacob Taylor Beiswenger jbeiswenger@omm.com, llattin@omm.com 
Peter J. Benvenutti pbenvenutti@kbkllp.com 
Robert Berens rberens@smtdlaw.com, sr@smtdlaw.com 
Ronald F. Berestka rberestka@stonelawoffice.com,  
 csepulveda@stonelawoffice.com 
Heinz Binder heinz@bindermalter.com 
Jared D. Bissell jared.bissell@troutman.com 
Neil Jon Bloomfield njbloomfield@njblaw.com, gklump@njblaw.com 
Jason Blumberg jason.blumberg@usdoj.gov, ustpregion17.sf.ecf@usdoj.gov 
Richard Bodnar rbodnar@rksllp.com 
Melissa Boey melissa.boey@morganlewis.com 
Paige Boldt pboldt@wattsguerra.com, cwilson@wattsguerra.com 
Jason Borg jborg@jasonborglaw.com 
Evan C. Borges eborges@ggtriallaw.com, cwinsten@ggtriallaw.com 
Mark Bostick mbostick@wendel.com, bankruptcy@wendel.com 
James L. Bothwell jbothwell@hugueninkahn.com,  
 jguzman@hugueninkahn.com 
Peter R. Boutin peter.boutin@kyl.com, lara.joel@kyl.com 
Erin N. Brady erin.brady@hoganlovells.com 
Lee Brand lee.brand@pillsburylaw.com, docket@pillsburylaw.com 
Gregory A. Bray gbray@milbank.com 
Michael D. Breslauer mbreslauer@ecf.courtdrive.com, wyones@swsslaw.com 
W. Steven Bryant , molly.batiste-debose@lockelord.com 
Chane Buck cbuck@jonesday.com 
Kathlene Burke kathlene.burke@skadden.com, burke.kathlene@gmail.com 
Frank Busch busch@wvbrlaw.com, pallister@wvbrlaw.com 
Elizabeth J. Cabraser ecabraser@lchb.com, awolf@lchb.com 
Anthony P. Cali anthony.cali@stinson.com, lindsay.petrowski@stinson.com 
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Leah E. Capritta Leah.Capritta@hklaw.com, reena.kaur@hklaw.com 
Nicholas A. Carlin nac@phillaw.com, rac@phillaw.com 
Katherine Rose Catanese kcatanese@foley.com 
Matthew Cave mcave@kfc.law 
Barry A. Chatz barry.chatz@saul.com, barry.chatz@gmail.com 
Karen J. Chedister kchedister@h-jlaw.com 
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Richard A. Chesley richard.chesley@dlapiper.com,  
 bill.countryman@dlapiper.com 
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 nyc.managing.clerk@nixonpeabody.com 
Jae Angela Chun ajc@chun.law, teresa@tosdallaw.com 
Gerard T. Cicero GCicero@brownrudnick.com,  
 NKhalatova@brownrudnick.com 
Louis J. Cisz lcisz@nixonpeabody.com 
Valerie E. Clemen , mcarter@coombslaw.com 
Alicia Clough aclough@loeb.com 
Tiffany Strelow Cobb tscobb@vorys.com 
John B. Coffman john@johncoffman.net 
Kevin G. Collins kevin.collins@btlaw.com 
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Charles Cording ccording@willkie.com, mao@willkie.com 
Manuel Corrales mannycorrales@yahoo.com, hcskanchy@hotmail.com 
Anne Costin anne@costinlawfirm.com 
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Donald H. Cram dhc@severson.com 
Ashley Vinson Crawford avcrawford@akingump.com,  
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