Exh. Pet.-DDB-4
RING FENCE CONDITIONS

(1) A-requirementthat-GMP shall not make any distribution to its parent or to any
affiliates that would cause GMP’s equity capital to fall below 45 percent of
GMP’s total capitalization without first obtaining Board approval, except to the
extent that the Board imputes a lower equity percentage for ratemaking purposes.
The Board may re-examine this minimum common equity percentage

as financial conditions change, and may determine that it be adjusted.

(2) A-requirement-that GMP;-its-parent-and-Gaz-Métre shall provide the Board and

the Department unrestricted access to all written information provided to eemmen
steelks-bondholders; or bend-credit rating analysts, which difeeﬂyher—méﬁeeﬂy
pertains to GMP5it-pe 2

control-over-GMR. Such information includes, but is not limited to, reports

provided to, and presentations made to;-commeon-stock—analysts-and bondholders
and credlt—Faﬂng analysts Fer—pwpesesaﬁ%hts—ee&dﬁea—wa&eﬂ——mfeﬁﬂa%}ea

iop—Nothing in this

condition shall be deemed to be a waiver of GMP’s right to seek protection of the

information.

(3) A-requirement-that-uUnless such a disclosure is determined to be unlawful-by
the Beard, GMP shall notify the Board and Department of:
(a) Its intention to transfer an amount that is more than 10 percent of

GMP’s eemmeon-total stockholder equity eapital-to its parent or affiliates (or any

combination thereof) over a 12-month period, at least 60 days before such a

transfer begins;-




(b) Its intention to declare a special cash dividend from GMP, at least 30
days before declaring each such dividend; and-

(c) All regular common stock cash dividends from GMP within 10 days

after declaring each such dividend.

i -hei GMPs-ts-parent-nor-Gaz
Métre shall notify the Board and Department prior to any- transfer, merge;-sell,

lease, encumber or otherwise dispose of GMP’s utility property that is not subject

to Board approval and thatwhieh (a) has a net book value in excess of $10,000,000

which is included in Vermont rate base, and (b) has costs recovered through rates

regulated by the Board.

(5) The proceeds
of any new financing involving utility property of GMP whieh-that is secured by

GMP assets and either (i) is included in Vermont rate base, or (ii) has costs

recovered through rates regulated by the Board, must be used for utility purposes

only:.




