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Cautionary Statements and Factors That May Affect 
Future Results
Statements made in this presentation about future operating results or other future events, including the anticipated effects of the recent sale of PPL
Corporation’s U.K. business, the acquisition of The Narragansett Electric Company (Narragansett) from National Grid, and the impact of each transaction
on PPL Corporation, are forward-looking statements under the Safe Harbor provisions of the Private Securities Litigation Reform Act of 1995. Actual
results may differ materially from the forward-looking statements. A discussion of some of the factors that could cause actual results or events to vary is
contained on PPL’s website at www.pplweb.com, in the Supplemental Information to this presentation, and in PPL’s SEC filings.

Management utilizes non-GAAP financial measures such as, “adjusted gross margins” or “margins” in this presentation. For additional information on
non-GAAP financial measures and reconciliations to the appropriate GAAP measure, refer to PPL’s website at www.pplweb.com, the Supplemental
Information section of this presentation, and PPL’s SEC filings.

http://www.pplweb.com/
http://www.pplweb.com/
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Today’s 
Agenda

** Q&A Session to follow presentation with today’s presenters (see final slide for details) **

Vince Sorgi
President 
& Chief Executive Officer

The New PPL: Delivering
Top-Tier, Sustainable Growth
10:00 AM – 10:20 AM

Christine Martin
Vice President – Public Affairs     
& Chief Sustainability Officer

Leading the Clean 
Energy Transition
10:35 AM – 10:50 AM

Greg Dudkin
Executive Vice President 
& Chief Operating Officer

The Utility of the
Future – Today
10:20 AM – 10:35 AM

˝
Joe Bergstein
Executive Vice President 
& Chief Financial Officer

Leading Financial
Performance
10:50 AM – 11:05 AM
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(1) Refers to PPL’s projected earnings per share growth from pro forma 2022 to 2025 and targeted dividend per share growth in line with EPS.
(2) PPL is economically transitioning coal-fired generation and has committed to not burn coal by 2050 unless it can be mitigated with carbon dioxide removal technologies.
(3) Total return reflects PPL’s targeted EPS growth rate plus dividend yield based on targeted annualized dividend and PPL’s closing share price as of May 31, 2022.

The New PPL: Delivering Top-Tier, Sustainable Growth

A large-cap, regulated U.S. utility in constructive regulatory jurisdictions

Visible and predictable 6% - 8% annual EPS and dividend growth

Robust $27B regulated investment opportunity through 2030

One of the strongest balance sheets in the U.S. utility sector – no equity issuances

Compelling opportunity to transition existing coal fleet to cleaner energy resources – no unabated coal by 2050

Superior operators with a proven, scalable strategy that enables growth while sustaining affordable rates

9% - 11% total return proposition – de-risked plan does not require base rate cases to achieve

(2)

(3)

(1)
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CUSTOMERS SERVICE AREA SERVICES

Pennsylvania
PPL Electric Utilities

1.4M Electric 10,000mi2 • Electric Distribution
• Electric Transmission

Kentucky
LG&E and KU 1.0M Electric

0.3M Gas
9,400mi2

• Electric Distribution
• Electric Transmission
• Gas Distribution
• Gas Transmission
• Regulated Generation

Rhode Island
Rhode Island Energy 0.5M Electric

0.3M Gas

1,200mi2
• Electric Distribution
• Electric Transmission
• Gas Distribution

The New PPL: Overview

$23.7B
Rate Base

$7.8B
Operating Revenues

$22.2B
Market Capitalization

3.5M
Customers

20,600mi2
Service Area
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(1) Represents 2022 estimated average rate base (average of 2021A and 2022 estimated year-end rate base).
(2) Represent 2022 pro forma operating revenues.
(3) As of May 31, 2022.
(4) Narragansett Electric has been rebranded as “Rhode Island Energy.”

(3)

(1)

(4)

(2)

Represents service territory
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(1) Represents 2020 average rate base (average of 2019A and 2020A year-end rate base).
(2) Represents 2022 estimated average rate base (average of 2021A and 2022 estimated year-end rate base).

We’ve Taken Bold Steps to Reposition PPL as a Premier 
U.S. Utility

Prior Rate Base Current Rate Base(1) (2)

($ in billions)

PPL is Now a Fully U.S. Regulated Utility Company… …With Significant Growth Prospects

 Removed risks of foreign operations

 Improved, visible EPS and dividend growth

 Improved credit profile

 Leverages core operational strengths

 Enables centralization and efficiencies

$29.0B

U.K. 
36%

U.S. 
64%

$23.7B

U.S. 
100%

…Sale of U.K. operations and acquisition of Rhode Island Energy…

PPL is now positioned to deliver improved growth prospects with lower risk
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Leading Financial and Operational Performance

6%–8%

Annual EPS Growth
2022 – 2025

6%–8%

Annual Dividend Growth      
aligned with EPS growth

(1) For years 2024 – 2026, reflects the midpoint of projected capex range for Rhode Island Energy.
(2) Based on year-end rate base. Reflects an increase from approximately 79% at year-end 2021.
(3) Sustainable infrastructure rate base includes electric distribution, electric transmission, gas operations, and non-coal generation.

Adding top-tier growth to our top-quartile reliability and customer satisfaction

$150M
Non-Fuel O&M Savings
by 2025 from 2021 levels

16%–18%

FFO/Debt Target
supports long-term growth 

without equity

>85%

Sustainable Infrastructure
Rate Base by 2026

$12B
5-Year Utility Capex Plan

$2.0B - $2.5B annually (1)

(2)(3)



Compelling annualized total return of 9% - 11%

2022
Pro Forma

2023 2024 20252022
Pro Forma

2023 2024 2025

6% - 8% EPS and Dividend Growth…

(1) Represents the midpoint of 2022 pro forma forecast range of $1.40 - $1.55 per share.
(2) Reflects pro forma estimate for a full year of earnings contributions from Rhode Island Energy. 
(3) Total return reflects PPL’s targeted EPS growth rate plus dividend yield based on projected annualized dividend and PPL’s closing share price as of May 31, 2022.

(2)

(3)

(2)

Projected Earnings 
Per Share

Projected Annualized Dividends 
Per Share6% - 8% 

CAGR

$1.48

6% - 8% 
CAGR

$0.90

Top-Tier Earnings Per Share Growth… …And Dividend Growth Aligned with EPS

8

(1)
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$1.0 $0.9 $0.9 $0.8 $0.8

$0.8 $0.9 $0.9
$0.8 $0.8

$0.5 $0.5
$0.7

$0.7 $0.7

$2.3 $2.3
$2.5

$2.3 $2.3

2022 2023 2024 2025 2026

Pennsylvania Kentucky Rhode Island

…Driven by Significant Investment Opportunities

(1) For years 2024 – 2026, reflects the midpoint of projected capex range for Rhode Island Energy.

Robust ~$12B Regulated Utility Capital Plan From 2022 – 2026…                                                 …With Additional Future Prospects

($ in billions)

$15B
Additional investment 

opportunities through 2030

 Grid Modernization and Resiliency

 Digital Transformation

 Coal Generation Replacement
(1)

$27B of investment opportunities through 2030
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Ba1

Exceptional credit profile strengthens growth prospects and reduces risk

Improved Balance Sheet Now In-Line with Premium Peers

(1) Source: FactSet, represents closing share price and 2024 consensus estimates as of May 31, 2022.
(2) Moody’s long-term issuer rating per FactSet.

One of the Sector’s Best Credit Profiles

(2)

 Upgraded to Baa1 rating at Moody’s
 A- rating affirmed at S&P

 16% - 18% FFO/CFO to debt
 Peer average is ~15%

 HoldCo debt to total debt is <25%
 Peer average is ~25%

 No planned equity issuances

RECENT UPGRADE TO BAA1 SUPPORTS HIGHER P/E VALUATION MULTIPLE

Baa2 Baa1(2) (2)

Premium Valuation:
20x – 22x

Average Valuation:
18x – 20x

Discount Valuation:
15x – 18x

(1)2024 P/E Multiple
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$17.6

$23.2

2021A 2026

$5.0
$4.0

2021A 2026

A More Sustainable Business Mix

(1) Sustainable infrastructure rate base includes electric distribution, electric transmission, gas operations, and non-coal generation.
(2) Projected rate base related to coal-fired generation expected to decline to less than 15% of total rate base by 2026 from 21% as of year-end 2021.
(3) Represents 2026 average rate base (average of estimated ending balances for 2025 and 2026).

5.7% 
CAGR

Increasing Sustainable Infrastructure… …And Decreasing Coal-Fired Generation… …Results in Less Carbon Intensive Mix

(2)

(Average rate base, $ in billions) (Average rate base, $ in billions)

4.3% 
CAGR

(1)

RATE BASE RELATED TO SUSTAINABLE 
INFRASTRUCTURE BY 2026>85%

Coal-Fired 
Generation

Sustainable 
Infrastructure

$27.2B
Rate Base

86%

14%

Growth fueled by T&D investments as coal-fired generation rate base declines to less than 15%

(3)

(1)
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4,715

3,706

2,746

919
0

2021A 2028 2035 2040 2050

Significant Growth Opportunities as We Retire and Replace 
Coal Plants in Kentucky

(1)

 Committed to net-zero emissions by 2050

 We will not burn unabated coal by 2050

 Committed to study further coal fleet 
decarbonization in 2022

(1)

(1) PPL is economically transitioning coal-fired generation and has committed to not burn coal by 2050 unless it can be mitigated with carbon dioxide removal technologies.

Represents >$10B
Investment Opportunity

Projected Coal-Fired Generation Capacity

(in MW)
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(1) System Average Interruption Frequency Index: the average number of interruptions that a customer experiences over a specific period of time for each customer served.
(2) Based on 2021 J.D. Power Electric Utility Residential Customer Satisfaction Study.

Our Strategy Replicates Our Proven, Scalable Playbook 
at PPL Electric Utilities…

>$11B
Capital Investment

2011A – 2021A

>11%

Rate Base CAGR
2011A – 2021A

>10%

Ongoing Earnings CAGR
2011A – 2021A

13

$422 $448

2011A 2021A

0.94

0.68

2011A 2021A

636

779

2011A 2021A

Better Reliability: SAIFI
(1)

Increased Satisfaction (2)Prudent Capital Investments O&M Efficiency

($ in billions) ($ in millions) (Avg. outages per customer) (Residential satisfaction scores)

22%

Strategy resulted in ~0.5%
CAGR in O&M annually

28%

$0.5

$0.9

2011A 2021A



1.06

0.92

0.82

0.68

Median

Rhode Island

Kentucky

Pennsylvania

779
733 722

…And Builds on Our Track Record as 
Excellent Utility Operators…

Better Reliability - SAIFI #1 in Customer Satisfaction(1) (2)

(1) System Average Interruption Frequency Index: the average number of interruptions that a customer experiences over a specific period of time for each customer served.
(2) Based on 2021 J.D. Power Electric Utility Residential Customer Satisfaction Study.

Large 
East 

Region

Midsize 
Midwest 

Region

Avg. Outages Per Customer (2021A) Residential Customer Satisfaction Scores (2021)

786
746 744

14


Chart1





PPL EU	Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Average	Utility 10	National Grid	Utility 11	Utility 12	Utility 13	Utility 14	Utility 15	779	770	760	759	757	754	746	744	744	735	733	723	722	717	716	700	677	647	
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EPS and Dividend

				EPS Snapshot

																22-25

						2022		2023		2024		2025		2026		CAGR

				KY		$0.71		$0.76		$0.80		$0.80		$0.79		4.2%

				PA		0.69		0.71		0.72		0.73		0.73		1.7%

				RI		0.14		0.17		0.23		0.29		0.33		28.4%

				C&O		(0.04)		(0.04)		(0.06)		(0.07)		(0.09)

				Total Regulated		$1.50		$1.60		$1.69		$1.75		$1.76		5.3%

				DER		($0.02)		($0.02)		($0.01)		$0.01		$0.02		51.4%

				Total PPL Corp		$1.48		$1.58		$1.68		$1.76		$1.78		5.9%

						$   1.50						$   1.78				5.9%

																										2022
Pro forma		2023		2024		2025																2022
Pro forma		2023		2024		2025

																								EPS		$1.45		$1.54		$1.63		$1.73		6%												Dividend		$0.90		$0.95		$1.01		$1.07		6%













































&1#&"Calibri"&14&K000000Confidential		


EPS	2022	
Pro forma	2023	2024	2025	1.45	1.5369999999999999	1.6292199999999999	1.7269732	



EPS	2022	
Pro forma	2023	2024	2025	0.9	0.95400000000000007	1.0112400000000001	1.0719144000000003	





Carbon Reduction

				x		Carbon Emissions Reduction Slide

				x		Actual & Projected Carbon Emissions



						(Metric tonnes, in millions)



								2010A		2018A		2019A		2020A		2030		2035		2040		2050

						Carbon Emissions		62.6		29.9		27.5		25.6		25.0		18.8		12.5		0.0

														-59%		60%		70%		80%		100%

						Coal Capacity		9,585						4,715		3,706		2,746		919		0







































								2010A		2011A		2012A		2013A		2014A		2015A		2016A		2017A		2018A		2019A		2020A

						Carbon Emissions

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Directly from CSR.		62,577,296						33,614,771		33,909,091		30,796,883		29,515,412		29,083,085		29,873,408		27,467,358		25,651,166

						Carbon Emissions (rounded)		62.6		59.0

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Estimate.		55.0

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Estimate.		33.6		33.9		30.8		29.5		29.1		29.9		27.5		25.6

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Per Christine Martin.

						

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Directly from CSR.		Mark Guesstimate:

								2010A		2011A		2012A		2013A		2014A		2015A		2016A		2017A		2018A		2019A		2020A

						PPL Supply		27.0		25.0		23.0		23.0		16.0		0.0		0.0		0.0		0.0		0.0		0.0

						LG&E and KU		35.6		34.0		32.0		10.6		17.9		30.8		29.5		29.1		29.9		27.5		25.6

						Total		62.6		59.0		55.0		33.6		33.9		30.8		29.5		29.1		29.9		27.5		25.6

						From Stephen Katz:

								2010A		2011A		2012A		2013A		2014A		2015A		2016A		2017A		2018A		2019A		2020A		2030		2040		2050

						PPL Energy Supply		27.9		25.1		23.7		23.8		16.4		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						LG&E and KU		32.8		34.5		31.8		33.1		33.2		30.2		28.7		28.4		29.5		26.7		25.0		21.6		2.9		0.0

						Total		60.7		59.6		55.4		56.9		49.6		30.2		28.7		28.4		29.5		26.7		25.0		21.6		2.9		0.0



																												-59%
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PPL Energy Supply	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	27.910187000000001	25.069675550115001	23.675446510425001	23.795772916132201	16.416730924454999	0	0	0	0	0	0	LG	&	E and KU	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	32.825899	34.482759000000001	31.760435999999999	33.068053999999997	33.212769999999999	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999999999	Total	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	60.736086	59.552434550115002	55.435882510425003	56.863826916132197	49.629500924455002	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999	999999	







Carbon Emissions	

2010A	2020A	2035	2040	2050	62.6	25.6	18.780000000000005	12.519999999999998	0	



PPL Energy Supply	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	27.910187000000001	25.069675550115001	23.675446510425001	23.795772916132201	16.416730924454999	0	0	0	0	0	0	0	0	0	LG	&	E and KU	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	32.825899	34.482759000000001	31.760435999999999	33.068053999999997	33.212769999999999	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999999999	21.649636086235628	2.9193525199999946	0	Total	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	60.736086	59.552434550115002	55.435882510425003	56.863826916132197	49.629500924455002	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999999999	21.649636086235628	2.9193525199999946	0	







Total	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	60.736086	59.552434550115002	55.435882510425003	56.863826916132197	49.629500924455002	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999999999	21.649636086235628	2.9193525199999946	0	PPL Energy Supply	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	27.910187000000001	25.069675550115001	23.675446510425001	23.795772916132201	16.416730924454999	0	0	0	0	0	0	0	0	0	LG	&	E and KU	2010A	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	2030	2040	2050	32.825899	34.482759000000001	31.760435999999999	33.068053999999997	33.212769999999999	30.199494999999999	28.737027999999999	28.407677	29.480129000000002	26.740576000000001	24.971323999999999	21.649636086235628	2.9193525199999946	0	









Projected Coal Capacity

				x		Coal Capcity

						Note: Sourced from Year-End 10-K filings.

						KENTUCKY		LKE Ownership or Other Interest in MW

								2010

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

						Primary Fuel/Plant

						Coal

						Ghent - Units 1-4		1,918		1,932		1,932		1,932		1,932		1,919		1,917		1,919		1,919		1,919		1,919

						Mill Creek - Units 1-4		1,472		1,472		1,472		1,472		1,472		1,465		1,465		1,465		1,465		1,465		1,465

						E.W. Brown - Units 1-3		684		684		684		682		682		682		681		681		681		412

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3		412

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3

								

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.		Cane Run - Units 4-6		563		563		563		563		563

						Trimble County - Unit 1		383		383		383		383		383		383		370		370		370		370		370

						Trimble County - Unit 2				549		549		549		549		549		549		549		549		549		549

						Green River - Units 3-4		163		163		163		161		161

						OVEC - Clifty Creek		106		106		106		95		95		95		95		95		95

						OVEC - Kyger Creek		88		88		88		78		78		78		78		78		78

						Tyrone		71		71		71

						Total Coal MW		5,448		6,011		6,011		5,915		5,915		5,171		5,155		5,157		5,157		4,715		4,715

						PENNSYLVANIA

						PPL Energy Supply's Ownership or Lease Interest in MW

						Primary Fuel/Plant		2010

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.

						Coal

						Montour		1,517

						Brunner Island		1,447

						Colstrip - Units 1 & 2		307

						Conemaugh		279

						Colstrip - Unit 3		222

						Keystone		212

						Corette		153

						Total Coal MW		4,137





						For Charting Purposes:

								Actual Coal
Capacity						Estimated
Retirements								Estimated
Retirements

						2010A		9,585

						2020A		4,715		-51%

						2030E		3,706		-61%				597		Mill Creek (1&2)				597		Mill Creek (1&2)

						2040E		919		-90%				412		E.W. Brown (3)				412		E.W. Brown (3)

						2050E		549		-94%										960		Ghent (1&2)

														1,919		Ghent (1-4)

														868		Mill Creek (3&4)				959		Ghent (3&4)

						2010A		9,585												868		Mill Creek (3&4)

						2021A		4,715		-51%				370		Trimble County 91)

						2035E		2,746		-71%										370		Trimble County 91)

						2040E		919		-90%

						2050E		549		-94%



						2021A		4,715

						2035E		2,746		-42%

						2040E		919		-81%

						2050E		549		-88%



						2021A		4,715

						2035E		2,746		-42%

						2040E		919		-81%

						2050E		0		-100%



						2021A		4,715

						2035E		959		1,787		-80%

						2040E		549		370		-88%

						2050E		0				-100%



						2021A		4,715

						2028		3,706

						2035		2,746		0		-42%

						2040		919				-81%

						2050		0				-100%

						2020A		4,715

						2030		3,706

						2035		2,746

						2040		919

						2050		0
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2010A	2021A	2035E	2040E	2050E	9585	4715	2746	919	549	





2021A	2035E	2040E	2050E	4715	2746	919	549	





2021A	2035E	2040E	2050E	4715	2746	919	0	



2021A	2028	2035	2040	2050	4715	3706	2746	919	0	

4715	3706	2746	919	0	



[VALUE] - 2,746
[VALUE] - 919

2021A	2035E	2040E	2050E	4715	959	54	9	0	2021A	2035E	2040E	2050E	1787	370	


2020A	2030	2035	2040	2050	4715	3706	2746	919	0	



Generation Capacity

				x		Total Generation Capacity



						Note: Sourced from Year-End PPL 10-K filings.



								LKE Ownership or Other Interest in MW																																										KENTUCKY:

						KENTUCKY		2010

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021						2011A				2021A				2030E

						Primary Fuel/Plant																												Coal		6,011		73.4%		4,715		62.4%		3,706		49.8%

						Coal																												Natural Gas/Oil		2,098		25.6%		2,742		36.3%		3,135		42.2%

						Ghent - Units 1-4		1,918		1,932		1,932		1,932		1,932		1,919		1,917		1,919		1,919		1,919		1,919						Hydro		76		0.9%		96		1.3%		96		1.3%

						Mill Creek - Units 1-4		1,472		1,472		1,472		1,472		1,472		1,465		1,465		1,465		1,465		1,465		1,465						Solar		0		0.0%		8		0.1%		500		6.7%

						E.W. Brown - Units 1-3		684		684		684		682		682		682		681		681		681		412

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3		412

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3						Total		8,185		100.0%		7,561		100.0%		7,437		100.0%

						Cane Run - Units 4-6		563		563		563		563		563

						Trimble County - Unit 1		383		383		383		383		383		383		370		370		370		370		370										73				63				50

						Trimble County - Unit 2				549		549		549		549		549		549		549		549		549		549										26				36				42

						Green River - Units 3-4		163		163		163		161		161																						1				1				1

						OVEC - Clifty Creek		106		106		106		95		95		95		95		95		95														100				100				7

						OVEC - Kyger Creek		88		88		88		78		78		78		78		78		78																						100

						Tyrone		71		71		71																						Retirements

						Total Coal MW		5,448		6,011		6,011		5,915		5,915		5,171		5,155		5,157		5,157		4,715		4,715		0				Generating Unit		Summer Net Capacity		Retirement Year		Fuel Type

																																		Mill Creek 1		300		2024		Coal

						Natural Gas/Oil																												Haefling 1-2		24		2025		Natural Gas

						Trimble County		960																										Paddy's Run 12		23		2025		Natural Gas

						Trimble County Units 5-6				314		314		314		314		318		318		318		318		318		318						Mill Creek 2		297		2028		Coal

						Trimble County Units 7-10				628		628		628		628		636		636		636		636		636		636						Brown 3		412		2028		Coal

						E.W. Brown		947																										Ghent 1		475		2034		Coal

						E.W. Brown Unit 5				132		132		132		134		130		130		130		130		130		130						Ghent 2		485		2034		Coal

						E.W. Brown Units 6-7				292		292		292		292		292		292		292		292		292		292						Brown 9		121		2034		Natural Gas

						E.W. Brown Units 8-11				486		486		486		484		484		484		484		484		484		484						Brown 8		121		2035		Natural Gas

						Paddy's Run		193																										Brown 10		121		2035		Natural Gas

						Paddy's Run Units 11-12				35		35		35		35		35		35		35		35		35		35						Brown 11		121		2036		Natural Gas

						Paddy's Run Unit 13				147		147		147		147		147		147		147		147		147		147

						Haefling		36		36		36		24		24		24		24		24		24		24		24						Additions (2026E - 2030E) Base Load/Base Fuel

						Zorn		14		14		14		14		14		14		14		14		14		14		14						Gas		440

						Cane Run Unit 7												642		662		662		662		662		662						Solar		500

						Cane Run Unit 11		14		14		14		14		14		14		14		14		14										Wind		0

						Total Natural Gas/Oil MW		2,164		2,098		2,098		2,086		2,086		2,736		2,756		2,756		2,756		2,742		2,742		0				Batteries		0



						Hydro

						Ohio Falls		52		52		54		54		54		58		60		64		64		64		64

						Dix Dam		24		24		24		24		32		32		32		32		32		32		32

						Total Hydro MW		76		76		78		78		86		90		92		96		96		96		96		0



						Solar

						E.W. Brown Solar		0		0		0		0		0		0		8		8		8		8		8

						Total Solar MW		0		0		0		0		0		0		8		8		8		8		8		0



						Total Kentucky		7,688		8,185		8,187		8,079		8,087		7,997		8,011		8,017		8,017		7,561		7,561		0





								PPL Energy Supply's Ownership or Lease Interest in MW

						PPL Energy Supply		2010

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.																		

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3		

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents only Unit 3		

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Represents Summer rating.		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

						Primary Fuel/Plant

						Coal

						Montour		1,517		1,515		1,518		1,518		1,504

						Brunner Island		1,447		1,445		1,455		1,439		1,411

						Colstrip - Units 1 & 2		307		307		307		307		307

						Conemaugh		279		279		284		283		278

						Colstrip - Unit 3		222		222		222		222		222

						Keystone		212		212		212		212		211

						Corette		153		153		153		148		148

						Total Coal MW		4,137		4,133		4,151		4,129		4,081		0		0		0		0		0		0		0



						Natural Gas/Oil

						Martins Creek		1,671		1,685		1,745		1,729		1,700

						Ironwood		660		657		665		662		660

						Lower Mt. Bethel		559		552		543		555		538

						University Park		528

						Combustion Turbines		358		362		363		363		354

						Wallingford		209

						Total Natural Gas/Oil MW		3,985		3,256		3,316		3,309		3,252		0		0		0		0		0		0		0



						Nuclear

						Susquehanna		2,204		2,275		2,275		2,269		2,245

						Total Nuclear MW		2,204		2,275		2,275		2,269		2,245		0		0		0		0		0		0		0



						Hydro

						Various		604		604		604		633

						Safe Harbor Water Power Corp.		141

						Various		174		175		175		296

						Holtwood										249

						Wallenpaupack										44

						Total Hydro MW		919		779		779		929		293		0		0		0		0		0		0		0



						Qualifying Facilities

						Renewables		23		57		61		34		16

						Renewables		8		8		9		8		9

						Total Qualifying Facilities		31		65		70		42		25		0		0		0		0		0		0		0



						Total PPL Energy Supply		11,276		10,508		10,591		10,678		9,896		0		0		0		0		0		0		0



						Total PPL Corp. Electric Generating Capacity		18,964		18,693		18,778		18,757		17,983		7,997		8,011		8,017		8,017		7,561		7,561		0
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2011A	

Coal	Natural Gas/Oil	Hydro	Solar	6011	2098	76	0	

2021A	

Coal	Natural Gas/Oil	Hydro	Solar	4715	2742	96	8	

2030E	

Coal	Natural Gas/Oil	Hydro	Solar	3706	3135	96	500	

2021A	





Coal	Natural Gas/Oil	Hydro	Solar	4715	2742	96	8	



Coal Rate Base

				x		Declining Coal-Fired Generation Rate Base

								2021A		2025E

						Electric Distribution		$7.5		$9.5

						Electric Transmission		$7.1		$8.6

						Gas Distribution		$2.2		$3.1

						Coal-Fired Generation		$4.9		$4.1

						Other Generation		$1.5		$1.5

						Total		$23.2		$26.8



						Sustainable Infrastructure		$18.3		$22.7

								21%		15%



						Coal-Fired Generation		$4.9		$4.1

						Sustainable Infrastructure		$18.3		$22.7

						Total		$23.2		$26.8



































































&1#&"Calibri"&14&K000000Confidential		


2021A	





Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	7.5	7.1000000000000005	2.2000000000000002	4.9000000000000004	1.5	

2025E	





Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	9.5	8.6	3.1	4.0999999999999996	1.5	

Coal-Fired Generation	

2021A	2025E	4.9000000000000004	4.0999999999999996	





4.0999999999999996	22.700000000000003	



Rate Base Plan



				x		Rate Base																		x		Rate Base CAGRs

						($ in thousands)		2021		2022		2023		2024		2025		2026

								2021A		2022E		2023E		2024E		2025E		2026E		5-Year Plan Total						2021A - 2024E		2021A - 2025E		2021A - 2026E		2022E - 2024E		2022E - 2025E		2022E - 2026E		2023E - 2025E		2023E - 2026E

						Pennsylvania

						Electric Distribution		$3,960,000		$4,199,400		$4,258,100		$4,320,400		$4,377,400		$4,421,100		$21,576,400						2.9%		2.5%		2.2%		1.4%		1.4%		1.3%		1.4%		1.3%

						Electric Transmission		$4,931,700		$5,109,200		$5,389,900		$5,652,600		$5,835,900		$6,038,700		$28,026,300						4.7%		4.3%		4.1%		5.2%		4.5%		4.3%		4.1%		3.9%

						Pennsylvania Total		$8,891,700		$9,308,600		$9,648,000		$9,973,000		$10,213,300		$10,459,800		$49,602,700						3.9%		3.5%		3.3%		3.5%		3.1%		3.0%		2.9%		2.7%

								$8.9		$9.3		$9.6		$10.0		$10.2		$10.5		$49.6



						Kentucky

						Electric Distribution		$2,500,680		$2,682,836		$2,904,942		$3,146,323		$3,360,670		$3,497,837		$15,592,608						8.0%		7.7%		6.9%		8.3%		7.8%		6.9%		7.6%		6.4%

						Electric Transmission		$1,362,100		$1,458,549		$1,564,601		$1,674,075		$1,745,607		$1,817,916		$8,260,749						7.1%		6.4%		5.9%		7.1%		6.2%		5.7%		5.6%		5.1%

						Gas Distribution		$1,121,732		$1,162,849		$1,214,700		$1,317,167		$1,347,728		$1,376,695		$6,419,138						5.5%		4.7%		4.2%		6.4%		5.0%		4.3%		5.3%		4.3%

						Coal-Fired Generation		$4,887,716		$4,729,305		$4,549,541		$4,341,232		$4,074,697		$3,874,027		$21,568,801						-3.9%		-4.4%		-4.5%		-4.2%		-4.8%		-4.9%		-5.4%		-5.2%				-17%

						Other Generation		$1,510,307		$1,520,989		$1,497,007		$1,437,357		$1,461,494		$1,505,308		$7,422,154						-1.6%		-0.8%		-0.1%		-2.8%		-1.3%		-0.3%		-1.2%		0.2%

						Kentucky Total		$11,382,536		$11,554,527		$11,730,792		$11,916,153		$11,990,196		$12,071,783		$59,263,450						1.5%		1.3%		1.2%		1.6%		1.2%		1.1%		1.1%		1.0%

								$11.4		$11.6		$11.7		$11.9		$12.0		$12.1		$59.3



						Rhode Island

						Electric Distribution		$1,029,699		$1,122,095		$1,235,808		$1,435,012		$1,665,979		$1,873,206		$7,332,101						11.7%		12.8%		12.7%		13.1%		14.1%		13.7%		16.1%		14.9%

						Electric Transmission		$812,055		$872,619		$932,986		$1,013,149		$1,109,972		$1,219,013		$5,147,740						7.7%		8.1%		8.5%		7.8%		8.4%		8.7%		9.1%		9.3%

						Gas Distribution		$1,118,438		$1,253,534		$1,411,570		$1,623,053		$1,845,796		$2,053,584		$8,187,537						13.2%		13.3%		12.9%		13.8%		13.8%		13.1%		14.4%		13.3%

						Rhode Island Total		$2,960,192		$3,248,249		$3,580,365		$4,071,214		$4,621,747		$5,145,803		$20,667,378						11.2%		11.8%		11.7%		12.0%		12.5%		12.2%		13.6%		12.9%

								$3.0		$3.2		$3.6		$4.1		$4.6		$5.1		$20.7



						PPL Total		$23,234,428		$24,111,375		$24,959,156		$25,960,367		$26,825,243		$27,677,386		$129,533,527						3.8%		3.7%		3.6%		3.8%		3.6%		3.5%		3.7%		3.5%

								$23.2		$24.1		$25.0		$26.0		$26.8		$27.7		$129.5

						($ in thousands)

						Electric Distribution		$7,490,379		$8,004,331		$8,398,851		$8,901,736		$9,404,049		$9,792,143		$44,501,109						5.9%		5.9%		5.5%		5.5%		5.5%		5.2%		5.8%		5.2%

						Electric Transmission		$7,105,855		$7,440,368		$7,887,488		$8,339,824		$8,691,480		$9,075,629		$41,434,788						5.5%		5.2%		5.0%		5.9%		5.3%		5.1%		5.0%		4.8%

						Gas Distribution		$2,240,170		$2,416,383		$2,626,270		$2,940,219		$3,193,524		$3,430,280		$14,606,676						9.5%		9.3%		8.9%		10.3%		9.7%		9.2%		10.3%		9.3%

						Coal-Fired Generation		$4,887,716		$4,729,305		$4,549,541		$4,341,232		$4,074,697		$3,874,027		$21,568,801						-3.9%		-4.4%		-4.5%		-4.2%		-4.8%		-4.9%		-5.4%		-5.2%

						Other Generation		$1,510,307		$1,520,989		$1,497,007		$1,437,357		$1,461,494		$1,505,308		$7,422,154						-1.6%		-0.8%		-0.1%		-2.8%		-1.3%		-0.3%		-1.2%		0.2%

						PPL Total		$23,234,428		$24,111,375		$24,959,156		$25,960,367		$26,825,243		$27,677,386		$129,533,527						3.8%		3.7%		3.6%		3.8%		3.6%		3.5%		3.7%		3.5%



						($ in thousands)

						Electric Infrastructure		$14,596,234		$15,444,699		$16,286,338		$17,241,559		$18,095,528		$18,867,771		$85,935,897						5.7%		5.5%		5.3%		5.7%		5.4%		5.1%		5.4%		5.0%

						Gas Infrastructure		$2,240,170		$2,416,383		$2,626,270		$2,940,219		$3,193,524		$3,430,280		$14,606,676						9.5%		9.3%		8.9%		10.3%		9.7%		9.2%		10.3%		9.3%

						Regulated Generation		$6,398,023		$6,250,293		$6,046,548		$5,778,588		$5,536,191		$5,379,335		$28,990,955						-3.3%		-3.6%		-3.4%		-3.8%		-4.0%		-3.7%		-4.3%		-3.8%

						PPL Total		$23,234,428		$24,111,375		$24,959,156		$25,960,367		$26,825,243		$27,677,386		$129,533,527						3.8%		3.7%		3.6%		3.8%		3.6%		3.5%		3.7%		3.5%

								$23.2		$24.1		$25.0		$26.0		$26.8		$27.7

						Sustainable Infrastructure		$18,346,712		$19,382,071		$20,409,615		$21,619,135		$22,750,546		$23,803,359		$107,964,726						5.6%		5.5%		5.3%		5.6%		5.5%		5.3%		5.6%		5.3%

								$18.3		$19.4		$20.4		$21.6		$22.8		$23.8		83%

								$4.9		$4.7		$4.5		$4.3		$4.1		$3.9																										-16%

						($ in billions); rounded

						Pennsylvania

						Electric Distribution		$4.0		$4.2		$4.2

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by -0.1 to get total of $9.6
		$4.3		$4.4		$4.4								2.4%		2.4%		1.9%		1.2%		1.6%		1.2%		2.4%		1.6%

						Electric Transmission		$4.9		$5.1		$5.4		$5.7		$5.8		$6.1

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1 to get total of $10.5
								5.2%		4.3%		4.5%		5.7%		4.4%		4.6%		3.6%		4.1%

						Pennsylvania Total		$8.9		$9.3		$9.6		$10.0		$10.2		$10.5								4.0%		3.5%		3.4%		3.7%		3.1%		3.1%		3.1%		3.0%

						Check		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0



						Kentucky

						Electric Distribution		$2.5		$2.7		$2.9		$3.2

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1
		$3.4		$3.5								8.6%		8.0%		7.0%		8.9%		8.0%		6.7%		8.3%		6.5%

						Electric Transmission		$1.4		$1.5		$1.6		$1.7		$1.7		$1.8								6.7%		5.0%		5.2%		6.5%		4.3%		4.7%		3.1%		4.0%

						Gas Distribution		$1.1		$1.2		$1.2		$1.3		$1.3		$1.4								5.7%		4.3%		4.9%		4.1%		2.7%		3.9%		4.1%		5.3%

						Coal-Fired Generation		$4.9		$4.7		$4.5		$4.3		$4.1		$3.9								-4.3%		-4.4%		-4.5%		-4.3%		-4.5%		-4.6%		-4.5%		-4.7%

						Other Generation		$1.5		$1.5		$1.5		$1.4		$1.5		$1.5								-2.3%		0.0%		0.0%		-3.4%		0.0%		0.0%		0.0%		0.0%

						Kentucky Total		$11.4		$11.6		$11.7		$11.9		$12.0		$12.1								1.4%		1.3%		1.2%		1.3%		1.1%		1.1%		1.3%		1.1%

						Check		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0



						Rhode Island

						Electric Distribution		$1.0		$1.1		$1.3

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1 to get total of $3.6
		

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by -0.1 to get total of $9.6
		$1.5

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1
		$1.7		$1.9								14.5%		14.2%		13.7%		16.8%		15.6%		14.6%		14.4%		13.5%

						Electric Transmission		$0.8		$0.9		$0.9		$1.0		$1.1		$1.2								7.7%		8.3%		8.4%		5.4%		6.9%		7.5%		10.6%		10.1%

						Gas Distribution		$1.1		$1.2

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by -0.1 to get total of $3.2								

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1 to get total of $10.5
		

Wunderly, Mark Andrew: Wunderly, Mark Andrew:
Rounded by +0.1
		$1.4		$1.6		$1.8		$2.0								13.3%		13.1%		12.7%		15.5%		14.5%		13.6%		13.4%		12.6%

						Rhode Island Total		$2.9		$3.2		$3.6		$4.1		$4.6		$5.1								12.2%		12.2%		12.0%		13.2%		12.9%		12.4%		13.0%		12.3%

						Check		-$0.1		$0.0		$0.0		$0.0		$0.0		$0.0



						PPL Total (Rounded off Total)		$23.2		$24.1		$25.0		$26.0		$26.8		$27.7								3.9%		3.7%		3.6%		3.9%		3.6%		3.5%		3.5%		3.5%

						PPL Total (Calculated Sum)		$23.2		$24.1		$24.9		$26.0		$26.8		$27.7								3.9%		3.7%		3.6%		3.9%		3.6%		3.5%		3.7%		3.6%

						Check		$0.0		$0.0		$0.1		$0.0		$0.0		$0.0



				x		Rate Base by Segment																																						Segment Rate Base:



								2021A		2022E		2023E		2024E		2025E		2026E

						PPL Electric Utilities		$8.9		$9.3		$9.6		$10.0		$10.2		$10.5								4.0%		3.5%		3.4%		3.7%		3.1%		3.1%		3.1%		3.0%

						LG&E and KU		$11.4		$11.6		$11.7		$11.9		$12.0		$12.1								1.4%		1.3%		1.2%		1.3%		1.1%		1.1%		1.3%		1.1%

						Narragansett Electric		$2.9		$3.2		$3.6		$4.1		$4.6		$5.1								12.2%		12.2%		12.0%		13.2%		12.9%		12.4%		13.0%		12.3%

						Total Rate Base		$23.2		$24.1		$24.9		$26.0		$26.8		$27.7								3.9%		3.7%		3.6%		3.9%		3.6%		3.5%		3.7%		3.6%



				x		Rate Base by Type



								2021A		2022		2023		2024		2025		2026

						Electric Distribution		$7.5		$8.0		$8.4		$9.0		$9.5		$9.8								6.3%		6.1%		5.5%		6.1%		5.9%		5.2%		6.3%		5.3%

						Electric Transmission		$7.1		$7.5		$7.9		$8.4		$8.6		$9.1								5.8%		4.9%		5.1%		5.8%		4.7%		5.0%		4.3%		4.8%

						Gas Distribution		$2.2		$2.4		$2.6		$2.9		$3.1		$3.4								9.6%		9.0%		9.1%		9.9%		8.9%		9.1%		9.2%		9.4%

						Coal-Fired Generation		$4.9		$4.7		$4.5		$4.3		$4.1		$3.9								-4.3%		-4.4%		-4.5%		-4.3%		-4.5%		-4.6%		-4.5%		-4.7%

						Other Generation		$1.5		$1.5		$1.5		$1.4		$1.5		$1.5								-2.3%		0.0%		0.0%		-3.4%		0.0%		0.0%		0.0%		0.0%

						Total Rate Base		$23.2		$24.1		$24.9		$26.0		$26.8		$27.7								3.9%		3.7%		3.6%		3.9%		3.6%		3.5%		3.7%		3.6%

						Total Rate Base (Excluding Coal)		$18.3		$19.4		$20.4		$21.7		$22.7		$23.8								5.8%		5.5%		5.4%		5.8%		5.4%		5.2%		5.5%		5.3%



								2021A		2022		2023		2024		2025		2026

						Coal-Fired Generation		$4.9		$4.7		$4.5		$4.3		$4.1		$3.9								-4.3%		-4.4%		-4.5%		-4.3%		-4.5%		-4.6%		-4.5%		-4.7%				Type Rate Base:																2022E:																2025E:

						Balance of Rate Base		$18.3		$19.4		$20.4		$21.7		$22.7		$23.8								5.8%		5.5%		5.4%		5.8%		5.4%		5.2%		5.5%		5.3%

						Total Rate Base		$23.2		$24.1		$24.9		$26.0		$26.8		$27.7								3.9%		3.7%		3.6%		3.9%		3.6%		3.5%		3.7%		3.6%



								2021A		2022		2023		2024		2025		2026

						Electric Distribution		$7.5		$8.0		$8.4		$8.9		$9.4		$9.8								5.9%		5.8%		5.5%		5.5%		5.5%		5.2%		5.8%		5.3%

						Electric Transmission		$7.1		$7.4		$7.9		$8.3		$8.7		$9.1								5.3%		5.2%		5.1%		5.9%		5.5%		5.3%		4.9%		4.8%

						Gas Distribution		$2.2		$2.4		$2.6		$2.9		$3.2		$3.4								9.6%		9.8%		9.1%		9.9%		10.1%		9.1%		10.9%		9.4%

						Other		$1.5		$1.5		$1.5		$1.4		$1.5		$1.5								-2.3%		0.0%		0.0%		-3.4%		0.0%		0.0%		0.0%		0.0%

						Total T&D Rate Base		$18.3		$19.3		$20.4		$21.5		$22.8		$23.8								5.5%		5.7%		5.4%		5.5%		5.7%		5.4%		5.7%		5.3%







								2021A		2022		2023		2024		2025		2026

						Coal-Fired Generation		21%		20%		18%		17%		15%		14%

						Balance of Rate Base		79%		80%		82%		83%		85%		86%

						Total Rate Base





																																												Coal-Fired Generation Rate Base:















































































































































&1#&"Calibri"&14&K000000Confidential		


2022E	

PPL Electric Utilities	LG	&	E and KU	Narragansett Electric	9.3000000000000007	11.600000000000001	3.2	

2025E	



Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	9.5	8.6	3.1	4.0999999999999996	1.5	

Coal-Fired Generation	

2021A	2025	0.21120689655172412	0.15298507462686564	Balance of Rate Base	

2021A	2025	0.78879310344827591	0.84701492537313428	





2022E	

Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	8	7.5	2.4	4.7	1.5	

2022E	

Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	8	7.5	2.4	4.7	1.5	

2022E	

PPL Electric Utilities	LG	&	E and KU	Narragansett Electric	9.3000000000000007	11.600000000000001	3.2	

Coal-Fired Generation	

2021A	2022	2023	2024	2025	4.9000000000000004	4.7	4.5	4.3	4.0999999999999996	



2022E	

PPL Electric Utilities	LG	&	E and KU	Narragansett Electric	9.3000000000000007	11.600000000000001	3.2	

Electric Distribution	

2021A	2022	2023	2024	2025	7.5	8	8.4	8.9	9.4	Electric Transmi	ssion	

2021A	2022	2023	2024	2025	7.1	7.4	7.9	8.3000000000000007	8.6999999999999993	Gas Distribution	

2021A	2022	2023	2024	2025	2.2000000000000002	2.4	2.6	2.9	3.2	Other	

2021A	2022	2023	2024	2025	1.5	1.5	1.5	1.4	1.5	Total T	&	D Rate Base	

2021A	2022	2023	2024	2025	18.3	19.3	20.400000000000002	21.5	22.8	Coal-Fired Generation	

2021A	2022	2023	2024	2025	4.9000000000000004	4.7	4.5	4.3	4.0999999999999996	



Total T	&	D Rate Base	

2021A	2025	18.3	22.8	



Coal-Fired Generation	2021A	2025	4.9000000000000004	4.0999999999999996	Total T	&	D Rate Base	

2021A	2025	4.9000000000000004	4.0999999999999996	





Capex Plan

												$2,288		$2,302		$2,490		$2,353		$2,349

				x		Capital Plan						2.3		2.3		2.5		2.4		2.3

						($ in millions)		2020		2021		2022		2023		2024		2025		2026

								2020A		2021A		2022E		2023E		2024E		2025E		2026E				5-Year Plan Total

						Pennsylvania																												5-Year Plan Total

						Electric Distribution						$460		$365		$364		$351		$332				$1,872		$1.87		$1.9				Electric Distribution		$1.9				Pennsylvania:

						Electric Transmission						$529		$535		$513		$444		$427				$2,448		$2.45		$2.4				Electric Transmission		$2.4

						Pennsylvania Total		$0		$0		$989		$900		$877		$795		$759				$4,320		$4.32		$4.3				Pennsylvania Total		$4.3

								$0.0		$0.0		$1.0		$0.9		$0.9		$0.8		$0.8



						Kentucky

						Electric Distribution						$249		$263		$266		$268		$268				$1,315		$1.31		$1.3				Electric Distribution		$1.3

						Electric Transmission						$145		$158		$154		$132		$133				$722		$0.72		$0.7				Electric Transmission		$0.7

						Gas Distribution						$70		$74		$122		$59		$70				$395		$0.39		$0.4				Gas Distribution		$0.4

						Coal-Fired Generation						$228		$190		$144		$125		$147				$834		$0.83		$0.8				Coal-Fired Generation		$0.8

						Other Generation						$22		$11		$49		$23		$95				$199		$0.20		$0.2				Other Generation		$0.2

						Other						$131		$177		$188		$177		$101				$775		$0.78		$0.8				Other		$0.8

						Kentucky Total		$0		$0		$845		$873		$923		$784		$815				$4,240		$4.24		$4.2				Kentucky Total		$4.2

								$0.0		$0.0		$0.8		$0.9		$0.9		$0.8		$0.8

												$153		$188		$237		$200		$196

						Rhode Island

						Electric Distribution						$125		$173		$275		$314		$279				$1,165		$1.17		$1.2				Electric Distribution		$1.2

						Electric Transmission						$90		$111		$120		$125		$186				$632		$0.63		$0.6				Electric Transmission		$0.6

						Gas Distribution						$239		$245		$295		$335		$310				$1,424		$1.42		$1.4				Gas Distribution		$1.4

						Rhode Island Total		$0		$0		$454		$529		$690		$774		$775				$3,221		$3.22		$3.2				Rhode Island Total		$3.2

								$0.0		$0.0		$0.5		$0.5		$0.7		$0.8		$0.8



						DER						$141		$200		$250		$225		$338				$1,154		$1.15		$1.2

												$0.1		$0.2		$0.3		$0.2		$0.3																		Kentucky:

						Corp.						$16		$11		$5		$3		$3				$38		$0.04		$0.0

												$0.0		$0.0		$0.0		$0.0		$0.0

						PPL Total		$0		$0		$2,445		$2,513		$2,745		$2,581		$2,689				$12,973		$12.97		$13.0				Electric Distribution		$4.4

								$0.0		$0.0		$2.4		$2.5		$2.7		$2.6		$2.7				$13.0								Electric Transmission		$3.7

						Sustainable Infrastructure						$2.3		$2.3		$2.5		$2.4		$2.4												Gas Infrastructure		$1.8

																																Coal-Fired Generation		$0.8

						($ in billions); rounded																										Other Regulated		$1.0

																																Unregulated Renewables		$1.2

						Pennsylvania		2020A		2021A		2022E		2023E		2024E		2025E		2026E												Total PPL		$12.9

						Electric Distribution		$0.0		$0.0		$0.5		$0.4		$0.5		$0.4		$0.3

						Electric Transmission		$0.0		$0.0		$0.5		$0.5		$0.5		$0.4		$0.5

						Pennsylvania Total		$0.0		$0.0		$1.0		$0.9		$1.0		$0.8		$0.8



						Kentucky

						Electric Distribution		$0.0		$0.0		$0.3		$0.3		$0.3		$0.3		$0.3

						Electric Transmission		$0.0		$0.0		$0.1		$0.1		$0.2		$0.1		$0.1

						Gas Distribution		$0.0		$0.0		$0.1		$0.1		$0.1		$0.1		$0.1

						Coal-Fired Generation		$0.0		$0.0		$0.2		$0.2		$0.1		$0.1		$0.1

						Other Generation		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.1

						Other		$0.0		$0.0		$0.1		$0.2		$0.2		$0.2		$0.1

						Kentucky Total		$0.0		$0.0		$0.8		$0.9		$0.9		$0.8		$0.8



						Rhode Island																																Rhode Island:

						Electric Distribution		$0.0		$0.0		$0.1		$0.2		$0.3		$0.3		$0.3

						Electric Transmission		$0.0		$0.0		$0.1		$0.1		$0.1		$0.2		$0.2

						Gas Distribution		$0.0		$0.0		$0.2		$0.2		$0.3		$0.3		$0.3

						Rhode Island Total		$0.0		$0.0		$0.4		$0.5		$0.7		$0.8		$0.8



						DER		$0.0		$0.0		$0.2		$0.2		$0.2		$0.2		$0.3



						Corp.		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0



						PPL Total (Rounded off Total)		$0.0		$0.0		$2.4		$2.5		$2.7		$2.6		$2.7				$12.9

						PPL Total (Calculated Sum)		$0.0		$0.0		$2.4		$2.5		$2.8		$2.6		$2.7				$13.0

						Variance		$0.0		$0.0		$0.0		$0.0		-$0.1		$0.0		$0.0





						Electric Infrastructure						$1,597.99		$1,605		$1,692		$1,633.76		$1,626				$8,154		8.2		8.2

						Gas Infrastructure						$309.20		$319		$417		$393.97		$380				$1,819		1.8		1.8

						Regulated Generation						$249.99		$201		$192		$148.03		$242				$1,033		1.0		1.0

						Other Regulated						$130.80		$177		$188		$177.26		$101				$775		0.8		0.8

						Unregulated Renewables						$141.18		$200		$250		$225.00		$338				$1,154		1.2		1.2

						Total						$2,429		$2,502		$2,740		$2,578		$2,686				$12,935		12.9		13.0

												2.4		2.5		2.7		2.6		2.7

								2020A		2021A		2022		2023		2024		2025		2026

						Electric Infrastructure		$0.0		$0.0		$1.6		$1.6		$1.7		$1.6		$1.7		$0.0		$8.2		63%

						Gas Infrastructure		$0.0		$0.0		$0.3		$0.3		$0.4		$0.4		$0.4		$0.0		$1.8		14%

						Regulated Generation		$0.0		$0.0		$0.3		$0.2		$0.2		$0.2		$0.2				$1.1		8%

						Other Regulated		$0.0		$0.0		$0.1		$0.2		$0.2		$0.2		$0.1				$0.8		6%

						Unregulated Renewables		$0.0		$0.0		$0.1		$0.2		$0.3		$0.2		$0.3				$1.1		8%

						Total		$0.0		$0.0		$2.4		$2.5		$2.8		$2.6		$2.7				$13.0

												$2.3		$2.3		$2.5		$2.4		$2.4



												2022E		2023E		2024E		2025E		2026E

						Coal-Fired Generation Capex						$228		$190		$144		$125		$147

						Balance of Capex Plan						$2,217		$2,323		$2,601		$2,456		$2,541																		Coal-Fired Generation Capex vs. All Other Capex:

						Total Capex Plan						$2,445		$2,513		$2,745		$2,581		$2,689



						Coal % of total PPL capex						9.3%		7.6%		5.2%		4.8%		5.5%

						Remaining % of total PPL Capex						90.7%		92.4%		94.8%		95.2%		94.5%

						Total Capex Plan						100.0%		100.0%		100.0%		100.0%		100.0%



						All other capex																		$12,139

						Coal-Fired Generation																		$834

						Total Capex																		$12,973

																												Beyond

												2022E		2023E		2024E		2025E		2026E				5-Year Total		Round		5-year plan

						Sustainable Infrastructure						$2,060		$2,112		$2,346		$2,228		$2,201				$10,947		$10.9

						Coal-Fired Generation						$228		$190		$144		$125		$147				$834		$0.8

						Total Utility Capex						$2,288		$2,302		$2,490		$2,353		$2,349				$11,781		$11.7		$15.0



												2022		2023		2024		2025		2026

						Pennsylvania						$1.0		$0.9		$0.9		$0.8		$0.8				$4.4

						Kentucky						$0.8		$0.9		$0.9		$0.8		$0.8				$4.2

						Rhode Island						$0.5		$0.5		$0.7		$0.8		$0.8				$3.3

												$2.3		$2.3		$2.5		$2.4		$2.4				$11.9













































































































































																																																								Total 5-year Capex Plan

















































																																																								Capex Opportunities beyond 5-year plan
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5-Year Plan Total	

Electric Distribution	Electric Transmission	1.9	2.4	

Electric Distribution	

2022E	2023E	2024E	2025E	2026E	249.43978825999997	263.0550803700001	266.03076463999992	267.82541112999996	268.44042575999998	Electric Transmission	

2022E	2023E	2024E	2025E	2026E	144.93925698999999	157.83771867999985	154.31430364999983	132.01702272000003	133.10119999000003	Gas Distribution	

2022E	2023E	2024E	2025E	2026E	69.953828699999988	74.010614009999884	121.85689519999998	58.78437223000001	70.097089030000021	Coal-Fired Generation	

2022E	2023E	2024E	2025E	2026E	228.27126977000003	189.90118017	143.67446538999999	125.07572564	147.37103157000001	Other	

2022E	2023E	2024E	2025E	2026E	152.52562167403141	188.2967585018645	237.11495298043727	200.20590497479233	196.11321238867822	Kentucky Total	

2022E	2023E	2024E	2025E	2026E	845.12976539403144	873.10135173186438	922.99138186043695	783.90843669479227	815.12295873867822	





Electric Distribution	

2022E	2023E	2024E	2025E	2026E	124.91472768448962	173.1633904109589	274.5832230769231	313.57845260248735	279.07926507911316	Electric Transmission	

2022E	2023E	2024E	2025E	2026E	89.698499999999996	110.60700000000001	119.86175	125.33549999999998	186.04525000000001	Gas Distribution	

2022E	2023E	2024E	2025E	2026E	239.25014850000002	244.91215449999999	295.23142674999997	335.18693174999999	309.51900000000001	Rhode Island Total	

2022E	2023E	2024E	2025E	2026E	453.86337618448965	528.68254491095888	689.6763998269231	774.10088435248736	774.64351507911317	







Electric Distribution	Electric Transmission	Gas Infrastructure	Coal-Fired Generation	Other Regulated	Unregulated Renewables	4.4000000000000004	3.6999999999999997	1.7999999999999998	0.8	1	1.2	



Electric Distribution	Electric Transmission	Gas Infrastructure	Coal-Fired Generation	Other Regulated	4.	4000000000000004	3.6999999999999997	1.7999999999999998	0.8	1	



Sustainable Infrastructure	Coal-Fired Generation	10.9	0.8	



Total 5-year Capex Plan	10.9	



Total 5-year Capex Plan	0.8	





Capex Opportunities beyond 5-year plan	15	



Capex Opportunities beyond 5-year plan	0.8	



Pennsylvania	

2022	2023	2024	2025	2026	1	0.9	0.9	0.8	0.8	Kentucky	

2022	2023	2024	2025	2026	0.8	0.89999999999999991	0.89999999999999991	0.8	0.79999999999999993	Rhode Island	

2022	2023	2024	2025	2026	0.5	0.5	0.7	0.8	0.8	

2022	2023	2024	2025	2026	2.2999999999999998	2.2999999999999998	2.5	2.4000000000000004	2.4000000000000004	





5-Year Plan Total	

Electric Distribution	Electric Transmission	Gas Distribution	Coal-Fired Generation	Other Generation	Other	1.3	0.7	0.4	0.8	0.2	0.8	

5-Year Plan Total	

Electric Distribution	Electric Transmission	Gas Distribution	1.2	0.6	1.4	

Coal % of total PPL capex	

2022E	2023E	2024E	2025E	2026E	9.3356752867263693E-2	7.5573869549050349E-2	5.2337702196744496E-2	4.8453904106302979E-2	5.48083749203526E-2	Remaining % of total PPL Capex	

2022E	2023E	2024E	2025E	2026E	0.90664324713273636	0.92442613045094968	0.9476622978032555	0.95154609589369699	0.94519162507964738	



5-Year Plan Total	

All other capex	Coal-Fired Generation	12138.963857086432	834.29367253999999	

Coal-Fired Generation Capex	

2022E	2023E	2024E	2025E	2026E	228.27126977000003	189.90118017	143.67446538999999	125.07572564	147.37103157000001	Balance of Capex Plan	

2022E	2023E	2024E	2025E	2026E	2216.8787891074785	2322.8877150280532	2601.4683161923526	2456.2585950289076	2541.4704417296416	





Electric Distribution	Electric Transmission	Gas Infrastructure	Coal-Fired Generation	Other Regulated	Unregulated Renewables	4.4000000000000004	3.6999999999999997	1.7999999999999998	0.8	1	1.2	

Electric Infrastructure	

2022	2023	2024	2025	2026	1.6	1.6	1.7	1.6	1.7000000000000002	Gas Infrastructure	

2022	2023	2024	2025	2026	0.3	0.3	0.4	0.4	0.4	Regulated Generation	

2022	2023	2024	2025	2026	0.30000000000000004	0.2	0.2	0.2	0.2	Other Regulated	





2022	2023	2024	2025	2026	0.1	0.2	0.2	0.2	0.1	Total	

2022	2023	2024	2025	2026	2.3000000000000003	2.3000000000000003	2.5000000000000004	2.4000000000000004	2.4000000000000004	



Electric Distribution	

2022E	2023E	2024E	2025E	2026E	460	365	364	351	332	Electric Transmission	

2022E	2023E	2024E	2025E	2026E	529	535	513	444	427	Pennsylvania Total	

2022E	2023E	2024E	2025E	2026E	989	900	877	795	759	







Capex (Ex. Ash Ponds)

								2022		2023		2024		2025		2026

						Pennsylvania		$989		$900		$877		$795		$759				759.000

						Kentucky		$845		$873		$923		$784		$815				815.123

						Rhode Island		$454		$529		$690		$774		$775				774.644

						Total Utility Capex		$2,288		$2,302		$2,490		$2,353		$2,349

								$2.3		$2.3		$2.5		$2.4		$2.3

								$1.0		$0.9		$0.9		$0.8		$0.8

								$0.8		$0.9		$0.9		$0.8		$0.8

								$0.5		$0.5		$0.7		$0.8		$0.8

								$2.3		$2.3		$2.5		$2.4		$2.4

								2022		2023		2024		2025		2026

						Pennsylvania		$989		$900		$877		$795		$759

						Kentucky		$815		$835		$904		$784		$815

						Rhode Island		$454		$529		$690		$774		$775

						Total Utility Capex		$2,258		$2,263		$2,471		$2,353		$2,349

								$2.3		$2.3		$2.5		$2.4		$2.3

						KY Coal Fired-Generation Breakdown - From Sadowski/KY Team

						($ in thousands)

								2022		2023		2024		2025		2026

						Effluent Water Limitation Guidelines (ECR)		$102,643		$45,309		$14,952		$0		$0

						CCR Rule (Ash Ponds) (ECR)		$29,827		$38,483		$19,060		$0		$0

						Other ECR		$9,367		$363		$306		$16,497		$19,715

						Outage		$50,809		$71,756		$63,274		$71,693		$83,383

						Reliability		$23,304		$27,378		$34,995		$25,539		$29,984

						Other		$12,321		$6,611		$11,089		$11,346		$14,289

						Total		$228,271		$189,900		$143,676		$125,075		$147,371

								228		190		144		125		147
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Capex Outside of Plan

						2026E						2035E

				Electric Infrastructure		$1.7

				Gas Infrastructure		$0.4

				Regulated Generation		$0.2

				Other Regulated		$0.1

				Unregulated Renewables		$0.3

				Total Capex		$2.7

						2026E						2035E

				Total Capex		$2.7						$10.0
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Total Capex	

2026E	2035E	2.7	10	





Non-Fuel O&M

						Category		Series 1		Series 2		Series 3

				AEP		Utility 1		$947				$947

				LNT		Utility 2		$937				$937

				ETR		Utility 3		$784				$784

				SO		Utility 4		$776				$776

				EVRG		Utility 5		$714				$714

				D		Utility 6		$704				$704

				XEL		Utility 7		$691				$691

				AEE		Utility 8		$585				$585

				CMS		Utility 9		$570				$570

				DUK		Utility 10		$563				$563

				PPL		PPL		$546				$546



						Category		Series 1

				PPL		PPL		$546

				DUK		Utility 1		$563

				CMS		Utility 2		$570

				AEE		Utility 3		$585

				XEL		Utility 4		$691

				D		Utility 5		$704

				EVRG		Utility 6		$714

				NECO		NECO		$753

				SO		Utility 7		$776

				ETR		Utility 8		$784

				LNT		Utility 9		$937

				AEP		Utility 10		$947
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Series 1	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Uti	lity 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	Series 2	



Utility 1	Ut	ility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	Series 3	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	



Series 1	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Uti	lity 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	Series 2	



Utility 1	Ut	ility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	Series 3	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	



Series 1	Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	Series 3	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	PPL	947	937	784	776	714	704	691	585	570	563	546	



Series 1	PPL	Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	NECO	Utility 7	Utility 8	Utility 9	Utility 10	546	563	570	585	691	704	714	753	776	784	937	947	Series 3	

PPL	Utility 1	Utility 2	Utility 3	Utilit	y 4	Utility 5	Utility 6	NECO	Utility 7	Utility 8	Utility 9	Utility 10	546	563	570	585	691	704	714	753	776	784	937	947	





O&M New



						Category		Series 1

		Utility 1		CMS		Utility 1		$190

		Utility 2		WEC		Utility 2		$199

		Utility 3		FE		Utility 3		$269

		Utility 4		AEP		Utility 4		$271

		Utility 5		LNT		Utility 5		$285

				PPL (PA)		PPL (PA)		$287

		Utility 6		XEL		Utility 6		$308

		Utility 7		DUK		Utility 7		$321

		Utility 8		AEE		Utility 8		$357

		Utility 9		D		Utility 9		$367

		Utility 10		ES		Utility 10		$367

		Utility 11		EVRG		Utility 11		$396

				PPL (KY)		PPL (KY)		$415

		Utility 12		ED		Utility 12		$417

		Utility 13		SO		Utility 13		$422

				NECO		NECO		$429

		Utility 14		ETR		Utility 14		$449



		Holding Company Name 		OpCo Name		Total O&M  ($000)		Total Electric Customers (000)		Total Cost per Cust

		AEE		Ameren Illinois Company		$454,758		1,225,204		$371.17

				Union Electric Company		$424,916		1,236,963		$343.52

		AEE Total				$879,674		2,462,167		$357.28

		AEP		AEP Texas Inc.		$229,098		1,067,884		$214.53

				Appalachian Power Company		$261,933		960,162		$272.80

				Indiana Michigan Power Company		$217,427		600,946		$361.81

				Kentucky Power Company		$63,871		165,762		$385.32

				Kingsport Power Company		$12,247		48,444		$252.81

				Ohio Power Company		$287,439		1,501,568		$191.43

				Public Service Company of Oklahoma		$181,134		562,618		$321.95

				Southwestern Electric Power Company		$213,803		543,101		$393.67

				Wheeling Power Company		$23,136		41,715		$554.62

		AEP Total				$1,490,088		5,492,200		$271.31

		CMS		Consumers Energy Company		$353,146		1,855,672		$190.31

		CMS Total				$353,146		1,855,672		$190.31

		D		South Carolina Electric & Gas Co.		$271,979		752,671		$361.35

				Virginia Electric and Power Company		$966,679		2,662,830		$363.03

		D Total				$1,238,658		3,415,501		$362.66

		DUK		Duke Energy Carolinas, LLC		$732,879		2,702,152		$271.22

				Duke Energy Florida, Inc.		$744,192		1,863,801		$399.29

				Duke Energy Indiana, Inc.		$301,497		852,004		$353.87

				Duke Energy Kentucky, Inc.		$47,514		145,957		$325.53

				Duke Energy Ohio, Inc.		$186,069		731,414		$254.40

				Duke Energy Progress, Inc.		$528,593		1,619,704		$326.35

		DUK Total				$2,540,744		7,915,032		$321.00

		ED		Consolidated Edison Company of New York, Inc.		$1,414,299		3,517,291		$402.10

				Orange and Rockland Utilities, Inc.		$151,777		236,634		$641.40

		ED Total				$1,566,076		3,753,925		$417.18

		ES		Connecticut Light and Power Company		$523,280		1,264,653		$413.77

				NSTAR Electric Company		$463,231		1,444,497		$320.69

				Public Service Company of New Hampshire		$200,869		525,933		$381.93

		ES Total				$1,187,380		3,235,083		$367.03

		ETR		Entergy Arkansas, Inc.		$350,549		718,286		$488.04

				Entergy Louisiana, LLC		$520,206		1,098,249		$473.67

				Entergy Mississippi, Inc.		$204,172		453,497		$450.22

				Entergy New Orleans, Inc.		$73,539		206,965		$355.32

				Entergy Texas, Inc.		$173,056		468,749		$369.19

		ETR Total				$1,321,522		2,945,746		$448.62

		EVRG		Kansas City Power & Light Company		$215,620		562,180		$383.54

				Kansas Gas and Electric Company		$152,261		334,500		$455.19

				KCP&L Greater Missouri Operations Company		$133,062		331,947		$400.85

				Westar Energy (KPL)		$137,824		385,961		$357.09

		EVRG Total				$638,767		1,614,588		$395.62

		FE		Cleveland Electric Illuminating Company		$164,385		754,024		$218.01

				Jersey Central Power & Light Company		$478,670		1,145,080		$418.02

				Metropolitan Edison Company		$149,227		577,500		$258.40

				Monongahela Power Company		$174,134		393,758		$442.24

				Ohio Edison Company		$203,256		1,058,301		$192.06

				Pennsylvania Electric Company		$136,885		587,567		$232.97

				Potomac Edison Company		$91,789		423,085		$216.95

				Toledo Edison Company		$55,363		313,654		$176.51

				West Penn Power Company		$157,014		730,526		$214.93

		FE Total				$1,610,723		5,983,495		$269.19

		LNT		Alliant Energy Corporation		$277,946		975,542		$284.91

				Interstate Power and Light Company		$153,181		494,770		$309.60

				Wisconsin Power and Light Company		$124,763		480,772		$259.51

		LNT Total				$555,890		1,951,084		$284.91

		NG		Massachusetts Electric Company		$512,549		1,331,964		$384.81

				Narragansett Electric Company		$212,884		496,459		$428.80

				Niagara Mohawk Power Corporation		$872,887		1,421,431		$614.09

		NG Total				$1,598,320		3,249,854		$491.81

		PPL		Kentucky Utilities Company		$248,663		560,922		$443.31

				Louisville Gas and Electric Company		$159,111		421,842		$377.18

				PPL Electric Utilities Corporation		$418,405		1,457,376		$287.09

		PPL Total				$826,179		2,440,140		$338.58

		SO		Alabama Power Company		$711,427		1,504,744		$472.79

				Georgia Power Company		$974,050		2,614,431		$372.57

				Mississippi Power Company		$133,309		189,483		$703.54

		SO Total				$1,818,786		4,308,658		$422.12

		WEC		Wisconsin Electric Power Company		$230,095		1,144,981		$200.96

				Wisconsin Public Service Corporation		$87,893		451,063		$194.86

		WEC Total				$317,988		1,596,044		$199.24

		XEL		Northern States Power Company - MN		$498,964		1,504,894		$331.56

				Northern States Power Company - WI		$87,464		263,133		$332.39

				Public Service Company of Colorado		$363,389		1,517,919		$239.40

				Southwestern Public Service Company		$184,921		396,990		$465.81

		XEL Total				$1,134,738		3,682,936		$308.11
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Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	PPL (PA)	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	Utility 11	PPL (KY)	Utility 12	Utility 13	NECO	Utility 14	190.3062610202665	199.23510880652412	269.19434210273425	271.30985761625578	284.91341223647981	287.09475111433153	308.10690166758258	321.00236613067386	357.27633422103372	367.03231416319147	367.03231416319147	395.62228878202984	414.92565865253511	417.18361448350726	422.12354751757971	428.80479556217131	448.62048526926628	#REF!	

Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	PPL (PA)	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	Utility 11	PPL (KY)	Utility 12	Utility 13	NECO	Utility 14	190.3062610202665	199.23510880652412	269.19434210273425	271.30985761625578	284.91341223647981	287.09475111433153	308.10690166758258	321.00236613067386	357.27633422103372	367.03231416319147	367.03231416319147	395.62228878202984	414.92565865253511	417.18361448350726	422.12354751757971	428.80479556217131	448.62048526926628	#REF!	





Superior Operations

				x		Operations Charts





				x		SAIFI - Reliability Metric



						(Avg. Outages per Customer)

								2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021				% Change

								2011A		2012A		2013A		2014A		2015A		2016A		2017A		2018A		2019A		2020A		2021A				2011A - 2020A				PPL Electric Utilities:														LG&E and KU:														Narragansett Electric:

						PPL Electric Utilities		0.94		0.91		0.84		0.80		0.67		0.70		0.60		0.74		0.66		0.69						-27%

						LG&E and KU		1.31		1.18		1.04		0.98		1.00		1.04		0.84		0.92		1.06		0.74						-43%

						Narragansett Electric																										ERROR:#DIV/0!



								1.12																		0.72						-36%





																								0.86		0.72		-17%













				x		Affordable Rates



						(Cents/kWh)

						Source: EEI Typical Bills and Average Rates Report

																																				Pennsylvania:														Kentucky:														Narragansett Electric:

								Summer 2020 Report				Winter 
2021 Report				Summer 
2021 Report

						Mid-Atlantic Retail Average Rate		14.22				12.42				14.66

						PPL Electric Utilities Retail Average Rate		10.36		-27%		10.20		-18%		10.14		-31%



						East South Central Retail Average Rate		9.68				9.83				10.07

						LG&E and KU Retail Average Rate		9.44		-2%		9.54		-3%		9.45		-6%

						KU Retail Average Rate		9.07				9.14				9.07

						LG&E Retail Average Rate		9.81				9.94				9.83



						New England Retail Average Rate		19.84				19.38				19.75

						Narragansett Electric Retail Average Rate		19.78		-0.3%		20.14		4%		20.18		2%





						For Charting Purposes (x-axis labels):

						Mid-Atlantic

						PPL Electric Utilities																11.95		9.90		-17%

						East South Central																27		27%

						LG&E and KU																2		2%

						New England

						Narragansett Electric



				x		Customer Satisfaction - J.D. Power Electric Utility Residential Customer Satisfaction Study

						(J.D. Power customer satisfaction scores, based on a 1,000-point scale)

								2011A		2020A		2021A

						PPL Electric Utilities		636		771				21%

						LG&E		645		759				18%																						PPL Electric Utilities:														LG&E:														KU:

						KU		649		783				21%

						Narragansett Electric (as National Grid)				722				ERROR:#DIV/0!





								643		771				20%



















																																				Narragansett Electric:
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PPL Electric Utilities	

2011A	2020A	0.94	0.69	



Winter 	
2021 Report	



New England	Narragansett Electric	19.38	20.14	



Summer 	
2021 Report	

Mid-Atlantic	PPL Electric Utilities	14.66	10.14	



Summer 	
2021 Report	

East South Central	LG	&	E and KU	10.07	9.4499999999999993	



Summer 	
2021 Report	

New England	Narragansett Electric	19.75	20.18	



LG	&	E and KU	

2011A	2020A	1.3049999999999999	0.74	



Summer 	
2021 Report	



Mid-Atlantic	PPL Electric Utilities	14.66	10.14	



Summer 	
2021 Report	



East South Central	LG	&	E and KU	10.07	9.4499999999999993	





2011A	2020A	636	771	





2011A	2020A	645	759	





2011A	2020A	649	783	





2011A	2020A	722	



Narragansett Electric	

2011A	2020A	





Reliability

				x		Reliability Metrics

				x		Kentucky

								2017A		2018A		2019A		2020A

						Utility Equivalent Forced Outage Rate (EFOR)		3.5%		2.8%		2.3%		1.5%

						Utility Equivalent Availability Factor (EAF)		84.1%		84.6%		84.9%		87.3%

						Combined SAIFI		0.84		0.92		1.06		0.74

						Combined SAIDI (minutes)		75.41		95.23		93.59		69.74

						Gas Emergency Response Time						34.10		31.90
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IRP_Load-Fuel Scenarios

				x		Kentucky IRP - Load/Fuel Scenarios

						SCCT Summer Capacity (MW):		220

						(MW)

								2026E - 2030E

						Load Scenario:		Low Load						Base Load						High Load

						Fuel Price Scenario:		Low Fuel		Base Fuel		High Fuel		Low Fuel		Base Fuel		High Fuel		Low Fuel		Base Fuel		High Fuel

						Gas		0		0		0		440		440		440		1,540		1,320		1,100

						Solar		0		500		1,000		300		500		1,000		500		1,500		1,500

						Wind		0		0		0		0		0		0		0		0		0

						Batteries		0		0		0		0		0		0		0		100		300

						Renewables		0		500		1,000		300		500		1,000		500		1,500		1,500



						Total Additions (2026E - 2030E)		0		500		1,000		740		940		1,440		2,040		2,920		2,900



								2031E - 2036E

						Load Scenario:		Low Load						Base Load						High Load

						Fuel Price Scenario:		Low Fuel		Base Fuel		High Fuel		Low Fuel		Base Fuel		High Fuel		Low Fuel		Base Fuel		High Fuel

						Gas		1,100		880		440		1,100		880		440		2,200		0		0

						Solar		0		700		1,600		0		1,600		2,400		600		2,400		2,200

						Wind		0		100		100		0		0		300		0		100		1,900

						Batteries		0		200		700		0		200		1,100		0		2,500		2,000

						Renewables		0		800		1,700		0		1,600		2,700		600		2,500		4,100

						Total Additions (2031 - 2036E)		1,100		1,880		2,840		1,100		2,680		4,240		2,800		5,000		6,100

						IRP Total Additions		1,100		2,380		3,840		1,840		3,620		5,680		4,840		7,920		9,000
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EPS

				EPS Snapshot

																22-25

						2022		2023		2024		2025		2026		CAGR

				KY		$0.71		$0.76		$0.80		$0.80		$0.79		4.2%

				PA		0.69		0.71		0.72		0.73		0.73		1.7%

				RI		0.14		0.17		0.23		0.29		0.33		28.4%

				C&O		(0.04)		(0.04)		(0.06)		(0.07)		(0.09)

				Total Regulated		$1.50		$1.60		$1.69		$1.75		$1.76		5.3%

				DER		($0.02)		($0.02)		($0.01)		$0.01		$0.02		51.4%

				Total PPL Corp		$1.48		$1.58		$1.68		$1.76		$1.78		5.9%

						$   1.50						$   1.78				5.9%

																										2022E		2023E		2024E		2025E

																								EPS		$1.50		$1.59		$1.69		$1.79		6%
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EPS	2022E	2023E	2024E	2025E	1.5	1.59	1.6854000000000002	1.7865240000000004	





U.K. Cash Proceeds

								$1.3		Returned to Shareowners

								$3.9		Debt Reduction				Efficiently recycled capital to maximize shareowner value:

								$5.3		U.S. Utility Growth

								$10.5
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1.3	3.9	5.27	



1.3	3.9	5.27	



Credit

								2020A		Post-Strategic Repositioning Targeted % Range		2022E

						FFO/Debt		12.8%		16.0%		17.0%

						FFO/Debt		0.0%		3.0%		0.0%

						FFO/Debt		0.0%		18.0%		0.0%

								2021A		Post-Strategic 
Repositioning Target		2021A

						Holdco Debt/Total Debt		34.5%		25.0%		20.0%

						Holdco Debt/Total Debt		0.0%		0.0%		0.0%

						Holdco Debt/Total Debt		0.0%		0.0%		0.0%

								Targeted 
2022E		Targeted
% Range		2022E

						FFO/Debt		12.8%		16.0%		17.0%

						FFO/Debt		0.0%		3.0%		0.0%

						FFO/Debt		0.0%		18.0%		0.0%

								Targeted 
2022		Targeted %		2021A

						Holdco Debt/Total Debt		34.5%		25.0%		20.0%

						Holdco Debt/Total Debt		0.0%		0.0%		0.0%

						Holdco Debt/Total Debt		0.0%		0.0%		0.0%
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FFO/Debt	





2020A	Post-Strategic Repositioning Targeted % Range	0.128	0.16	FFO/Debt	2020A	Post-Strategic Repositioning Targeted % Range	0	0.03	FFO/Debt	



2020A	Post-Strategic Repositioning Targeted % Range	0	0.18	



Holdco Debt/Total Debt	

<[VALUE]





2021A	Post-Strategic 	
Repositioning Target	0.34499999999999997	0.25	Holdco Debt/Total Debt	2021A	Post-Strategic 	
Repositioning Target	0	0	Holdco Debt/Total Debt	2021A	Post-Strategic 	
Repositioning Target	0	0	



FFO/Debt	XX.X%







Targeted 	
2022E	Targeted	
% Range	0.128	0.16	FFO/Debt	Targeted 	
2022E	Targeted	
% Range	0	0.03	FFO/Debt	



Targeted 	
2022E	Targeted	
% Range	0	0.18	



Holdco Debt/Total Debt	X.XX%



<[VALUE]





Targeted 	
2022	Targeted %	0.34499999999999997	0.25	Holdco Debt/Total Debt	Targeted 	
2022	Targeted %	0	0	Holdco Debt/Total Debt	Targeted 	
2022	Targeted %	0	0	





Credit - Peers

		SOURCE:  Wolfe Research - Annual FFO Report dated 12.13.2021

		SOURCE:  P/Es from FactSet as of 2/18/2022

		Ticker		2024 P/E		Moody's		S&P		Mkt Cap

		NEE		22.7		Baa1		A-		145,492.69

		AEE		18.3		Baa1		BBB+		21,811.50

		ES		17.9		Baa1		A-		28,526.52

		WEC		18.5		Baa1		A-		28,389.15

		XEL		18.2		Baa1		A-		35,552.62

		AGR		19.4		Baa2		BBB+		16,975.07

		LNT		18.6		Baa2		A-		14,295.61

		CMS		18.4		Baa2		BBB+		18,112.90

		DTE		18.0		Baa2		BBB+		23,123.59

		CNP		17.7		Baa2		BBB+		16,734.13

		PEG		17.7		Baa2		BBB+		32,706.35

		EXC		17.6		Baa2		BBB+		40,776.59

		D		16.9		Baa2		BBB+		64,111.50

		ED		16.9		Baa2		A-		29,930.70

		AEP		16.3		Baa2		A-		43,168.01

		DUK		16.3		Baa2		BBB+		76,775.74

		EVRG		16.2		Baa2		A-		13,980.60

		ETR		15.5		Baa2		BBB+		21,026.63

		SO		15.5		Baa2		BBB+		67,583.45

		PPL		14.4		Baa2		A-		19,593.69

		FE		14.8		Ba1		BBB-		23,372.70

		Average		17.4



		Ticker		2024 P/E		Moody's		S&P		Mkt Cap

		POR		16.2		A3		BBB+		4,448.09

		OGE		16.8		Baa1		BBB+		7,156.26

		PNW		16.6		Baa1		BBB+		7,775.49

		NI		18.4		Baa2		BBB+		11,172.46

		AWK		28.5		Baa1		A		26,942.55

		AES		12.0		Ba1		BBB-		14,174.34

		PCG		8.5		Baa2		BB-		23,118.37

		SRE		15.2		Baa2		BBB+		43,273.36

		EIX		12.3		Baa3		BBB		22,771.68
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2024 P/E	

AEE	ES	WEC	XEL	LNT	CMS	DTE	CNP	PEG	EXC	D	ED	AEP	DUK	EVRG	ETR	SO	FE	18.267219999999998	17.859741	18.472802999999999	18.176838	18.608322000000001	18.36722	17.976728000000001	17.738918000000002	17.678377000000001	17.606992999999999	16.940169999999998	16.870771000000001	16.323103	16.291858999999999	16.178522000000001	15.521893	15.465142999999999	14.799122000000001	Moody's	AEE	ES	WEC	XEL	LNT	CMS	DTE	CNP	PEG	EXC	D	ED	AEP	DUK	EVRG	ETR	SO	FE	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	





Vehicle Electrification











										2021A		25,510

										2025E		22,710		-11%

										2030E		20,210		-21%
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2021A	2025E	2030E	25510	22710	20210	





EU Rider Costs

				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		O&M

		DSIC				0								0		0		0		0		0

		Smart Meter				1,293								864		3,205		5,976		10,564		6,561		5,121

		Act129				79,923								64,552		49,670		59,286		62,242		60,122		43,944		Program to create energy efficiencies

		CER				0								639		0		0		860		2

		STAS				0								0		0		0		0		0

		USR				23,840								36,471		39,817		36,537		32,609		33,755		23,482		Program for low income customers

		Other O&M				3,377								10,957		14,859		17,942		17,823		24,086		21,117		Driven by storm costs (Riley in 2019)

		Rider O&M		0		108,433		0		0		0		113,483		107,551		119,741		124,098		124,526		93,664		Amount netted in Margin of Management Income Statement



		D O&M				366,323								411,060		419,321		384,161		376,376		372,152		339,750

		T O&M				55,435								76,910		74,144		66,425		76,049		70,085		81,105

		Operational O&M		- 0		421,758		- 0		- 0		- 0		487,969		493,465		450,586		452,425		442,237		420,855		Amount that appears on O&M line of Management Income Statement



		Total O&M		- 0		530,191		- 0		- 0		- 0		601,452		601,016		570,327		576,524		566,763		514,519		Amount that appears on O&M line of Consolidated Income Statement



		O&M		$0		$422		$0		$0		$0		$488		$493		$451		$452		$442		$421

		CPI		1.6%		3.2%		2.1%		1.5%		1.6%		0.1%		1.3%		2.1%		2.4%		1.8%		1.2%

		O&M Adjusted						$431						$431		$437		$446		$457		$465		$471

						2011								2015		2016		2017		2018		2019		2020

		O&M				$422								$488		$493		$451		$452		$442		$421

		CPI Adjusted O&M				$436		$445		$451		$459		$459		$465		$475		$486		$495		$501



				2011A		2020A

		Actual O&M		$422		$421

		CPI Adjusted O&M		0		$80

		Total		$422		$501
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O	&	M	2015	2016	2017	2018	2019	2020	488	493	451	452	442	421	CPI Adjusted O	&	M	2015	2016	2017	2018	2019	2020	458.99897744116407	464.96596414789917	474.73024939500499	486.12377538048514	494.87400333733387	500.81249137738189	







Actual O	&	M	

2011A	2020A	422	421	CPI Adjusted O	&	M	2011A	2020A	0	79.812491377381889	Total	2011A	2020A	422	500.81249137738189	





EU Capex

						2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

						2010A		2011A																		2020A		2021A

				PPL Electric Utilities Capital Spend		$0.4		$0.5		$0.6		$0.9		$0.9		$1.1		$1.2		$1.3		$1.3		$1.2		$1.2		$1.2
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PPL Electric Utilities Capital Spend	[TBU]



2011A	2020A	0.5	0.6	0.89999999999999991	0.89999999999999991	1.1000000000000001	1.2	1.3	1.3	1.2	1.2	





Carbon Emission & Intensity

				Source: PPL 2020 Sustainability Report

				Carbon Emissions and Intensity

				(metric tons of CO2e)

						2020A

				Scope 1: Gross MWh of Owned Generation Includes CO2, N2O and CH4		24,971,324		x

				Scope 1: Fleet Vehicles		45,524		x

				Scope 1: Small Plant Stationary Fuel Combustion Sources not included in Stack Emissions		2,297		x

				Scope 1: Plant Mobile Equipment		5,157		x

				Scope 1: Gas Operations		22,204

				Scope 1: Electric Substation and Distribution SF6		43,616		x

				Scope 2: Purchased Power Net of Wholesale		541,242		x

				Scope 2: Electricity Use in Buildings		25,712		x

				Scope 2: Gas Use in Buildings		16,294		x

				Scope 3: Electricity Purchased for End Use Customers		4,132,207

				Scope 3: Gas Purchased for End Use Customers		2,002,542

				Total Goal Related Emissions		25,651,166

				Overall Total		31,808,119

				Power Generation		29,103,531		91.5%

				Gas Operations		2,024,746		6.4%

				Other Operations		679,842		2.1%

				Total		31,808,119		100.0%

				For Doughnut Chart - Updated Values from Stephen Katz:

				Power Generation		24,971,324		97%

				Gas Operations		22,204		0%

				Other Operations		679,842		3%

						25,673,370		25.7

				Other Operations

				Scope 2: Purchased Power Net of Wholesale		541,242

				Scope 1: Fleet Vehicles		45,524

				Scope 1: Electric Substation and Distribution SF6		43,616

				Scope 2: Electricity Use in Buildings		25,712

				Scope 2: Gas Use in Buildings		16,294

				Scope 1: Plant Mobile Equipment		5,157

				Scope 1: Small Plant Stationary Fuel Combustion Sources not included in Stack Emissions		2,297

				Total Other Operations		679,842

				Check		0.00
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Power Generation	Gas Operations	Other Operations	24971324	22204	679842	

Scope 2: Purchased Power Net of Wholesale	Scope 1: Fleet Vehicles	Scope 1: Electric Substation and Distribution SF6	Scope 2: Electricity Use in Buildings	Scope 2: Gas Use in Buildings	Scope 1: Plant Mobile Equipment	Scope 1: Small Plant Stationary Fuel Combustion Sources not included in Stack Emissions	541242	45524	43616	25712	16294	5157	2297	

Scope 2: Purchased Power Net of Wholesale	



Other Operations	541242	Scope 1: Fleet Vehicles	Other Operations	45524	Scope 1: Electric Substation and Distribution SF6	Other Operations	43616	Scope 2: Electricity Use in Buildings	Other Operations	25712	Scope 2: Gas Use in Buildings	Other Operations	16294	Scope 1: Plant Mobile Equipment	Other Operations	5157	Scope 1: Small Plant Stationary Fuel Combustion Sources not included in Stack Emissions	Other Operations	2297	







Sheet2

												2020A		2021A		2025

										Transformers		46%		52%		16%		68%

										Relays		58%		72%		28%		100%

										Circuit Breakers		60%		82%		6%		88%

												2009A		2020A				2025E														2009A		2020A		2025												Year		Customers Saved

										Transformers				46%		11%		57%		54%		100%								Lines		49		45		33		4										2016A		71,463		71.463				2019A		619,986										2016A		2020A

										Relays				58%		42%		100%		42%		100%								Transformers		32		17		13		15										2017A		199,809		199.809				2020A		509,559		-18%						Transmission		34,810,443		23,362,994

										Circuit Breakers				60%		7%		67%		40%		100%								Circuit Breakers		28		9		13		19										2018A		289,683		289.683														Distribution		98,413,259		81,631,742

																														Average Age of Lines, Transformers, and Circuit Breakers		36		24		20		13										2019A		263,732		263.732						620

																																		-35%														2020A		274,548		274.548						510										2016A		2020A

																																																																		Transmission		$34.8		$23.4		-33%

										Wood Structure Replacement																																																								Distribution		$98.4		$81.6		-17%

												2009A		2020A		2021A		2025																																																		2016A		2020A

										Wood		55%		33%		28%		15%																																																Total MSR		$133		$105		-21%

										Steel		45%		67%		72%		85%

										Total		100%		100%		100%		100%
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Customers Saved	2016A	2017A	2018A	2019A	2020A	71.46299999999	9994	199.809	289.68299999999999	263.73200000000003	274.548	









2019A	2020A	619.98599999999999	509.55900000000003	



Transmission	

2016A	2020A	34.810442999999999	23.362994	Distribution	

2016A	2020A	98.413258999999996	81.631742000000003	





2021A	

Transformers	Relays	Circuit Breakers	0.52	0.72	0.82	2025	Transformers	Relays	Circuit Breakers	0.16	0.28000000000000003	0.06	Transformers	Relays	Circuit Breakers	0.68	1	0.87999999999999989	







Wood	

2009A	2021A	2025	0.55000000000000004	0.28000000000000003	0.15	Steel	

2009A	2021A	2025	0.45	0.72	0.85	Total	2009A	2021A	2025	1	1	1	





Lines	

2009A	2020A	2025	49	45	33	Transformers	

2009A	2020A	2025	32	17	13	Circuit Breakers	

2009A	2020A	2025	28	9	13	





Total MSR	

2016A	2020A	133.223702	104.994736	





Average Age of Lines, Transformers, and Circuit Breakers	

2009A	2020A	2025	36.333333333333336	23.666666666666668	19.666666666666668	







Sheet3

		Call Month		2021 Cut Season		2019 Cut Season		% Difference

		Apr		73,261		116,695		-37.2%

		May		72,570		112,418		-35.4%

		Jun		76,223		102,243		-25.4%

		Jul		79,261		115,437		-31.3%

		Aug		83,988		113,669		-26.1%

		Sep		86,193		106,384		-19.0%

		Oct		78,982		116,479		-32.2%

		Nov		77,957		102,013		-23.6%

		Total		628,435		885,338		-29.0%

				2019A		2021A

		Total		885		628		-29%



		2021

				Agent		Agentless		Total

		Jan		$2,424,731		$0		$2,424,731

		Dec		$3,596,731		$12,297,633		$15,894,364



		2021

				Agent		Agentless		Total

		Jan		$2.4		$0.0		$2.4

		Dec		$3.6		$12.3		$15.9		556%

				% Current

		12/2019		83.4%

		12/2020		84.4%

		12/2021		84.6%
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Total	

2019A	2021A	885.33799999999997	628.43499999999995	



Agent	

Jan	Dec	2.424731	3.5967310000000001	Agentless	

Jan	Dec	0	12.297632999999999	Total	

Jan	Dec	2.42	4731	15.894363999999999	





% Current	

12/2019	12/2020	12/2021	0.83399999999999996	0.84399999999999997	0.84599999999999997	





O&M Efficiency

				O&M Efficiency

		2010A		49.8%

		2011A		45.8%

		2012A		50.2%

		2013A		42.6%

		2014A		37.3%

		2015A		39.9%

		2016A		34.9%

		2017A		31.3%

		2018A		30.5%

		2019A		28.9%

		2020A		26.5%		-42%

				O&M Efficiency

		2011A		45.8%

		2020A		26.5%

		PA		O&M Efficiency

		2020A		26.5%

		2025
Target		24.0%		-9%

		KY		O&M Efficiency

		2020A		37.0%

		2025
Target		31.0%		-16%

		RI		O&M Efficiency

		2020A		42.0%

		2025
Target		34.0%
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2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	0.45800000000000002	0.502	0.42599999999999999	0.373	0.39900000000000002	0.34899999999999998	0.313	0.30499999999999999	0.28899999999999998	0.26500000000000001	



Pennsylvania	

2020A	2025	
Target	0.26500000000000001	0.24	





2020A	2025	
Target	0.37	0.31	





2020A	2025	
Target	0.42	0.34	





2011A	2020A	0.45800000000000002	0.26500000000000001	





2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	0.45800000000000002	0.502	0.42599999999999999	0.373	0.39900000000000002	0.34899999999999998	0.313	0.30499999999999999	0.28899999999999998	0.26500000000000001	





Residential Avg. Rates

								Summer		Summer

								2012		2020

								Avg.		Avg.

						PPL EU		Mid-Atlantic		Mid-Atlantic

		2010A		Summer		11.00		15.58		15.84

		2011A		Summer		13.50		15.58		15.84

		2012A		Summer		12.27		15.58		15.84

		2013A		Summer		12.07		15.58		15.84

		2014A		Summer		13.24		15.58		15.84

		2015A		Summer		14.22		15.58		15.84

		2016A		Summer		14.23		15.58		15.84

		2017A		Summer		13.69		15.58		15.84

		2018A		Summer		14.05		15.58		15.84

		2019A		Summer		12.98		15.58		15.84

		2020A		Summer		13.48		15.58		15.84

		PPL EU

						Scott		EEI Reports

		2011A		Summer		13.50		?

		2012A		Summer		13.15		12.27

		2013A		Summer		11.98		12.07

		2014A		Summer		13.24		13.24

		2015A		Summer		14.22		14.22

		2016A		Summer		14.23		14.23

		2017A		Summer		13.69		13.69

		2018A		Summer		14.05		14.05

		2019A		Summer		12.98		12.98

		2020A		Summer		13.48		13.48
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2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	13.5	12.27	12.07	13.24	14.22	14.23	13.69	14.05	12.98	13.48	2011A	2012A	2013A	2014A	2015A	2016A	2017A	2018A	2019A	2020A	15.84	15.84	15.84	15.84	15.84	15.84	15.84	15.84	15.84	15.84	





Customer Sat

		PPL EU		779

		Utility 1		770

		Utility 2		760

		Utility 3		759

		Utility 4		757

		Utility 5		754

		Utility 6		746

		Utility 7		744

		Utility 8		744

		Utility 9		735

		Average		733

		Utility 10		723

		National Grid		722

		Utility 11		717

		Utility 12		716

		Utility 13		700

		Utility 14		677

		Utility 15		647

		KU		786

		Utility 1		773

		Utility 2		767

		Utility 3		758

		Utility 4		752

		Average		746

		LG&E		744

		Utility 5		743

		Utility 6		743

		Utility 7		742

		Utility 8		735

		Utility 9		735

		Utility 10		722

		Utility 11		720

		Utility 12		720

		Utility 13		694

		Utility 14		651



&1#&"Calibri"&14&K000000Confidential		




PPL EU	Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Average	Utility 10	National Grid	Utility 11	Utility 12	Utility 13	Utility 14	Utility 15	779	770	760	759	757	754	746	744	744	735	733	723	722	717	716	700	677	647	





PPL EU	Utility 1	Utility 2	Utility 3	Utility 4	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Average	Utility 10	National Grid	Utility 11	Utility 12	Utility 13	Utility 14	Utility 15	779	770	760	759	757	754	746	744	744	735	733	723	722	717	716	700	677	647	





KU	Utility 1	Utility 2	Utility 3	Utility 4	Average	LG	&	E	Utility 5	Utility 6	Utility 7	Utility 8	Utility 9	Utility 10	Utility 11	Utility 12	Utility 13	Utility 14	786	773	767	758	752	746	744	743	743	742	735	735	722	720	720	694	651	





Sheet1

						Asset Maintenance

								2011A		2020A		2025

						Transmission		$13,421,925		$11,010,359		$8,194,000		-26%

						Distribution		$20,902,651		$17,302,569		$11,953,929		-31%

						Total		$34,324,576		$28,312,928		$20,147,929		-29%

								$34.3		$28.3		$20.1

						($ in millions)				-18%		-41%

								2011A		2020A		2025

						Distribution		$21		$17		$12		-27%

						Transmission		$13		$11		$8		-29%

						Total		$34		$28		$20		-29%		$8.0

										-18%		-41%

						Vegetation Costs

								2020A		2025

						Transmission		$8,845,917		$7,011,280		-21%

						Distribution		$28,609,081		$25,812,761		-10%

						Total		$37,454,998		$32,824,041		-12%

								$37.5		$32.8

						($ in millions)

								2020A		2025

						Transmission		$9		$7		-22%

						Distribution		$29		$26		-10%

						Total		$38		$33		-13%		$5.0

						Transmission O&M

								2011A		2020A		2021A

						Maintenance & Operations		$17,633,519		$11,859,466		$11,445,777

						Veg Management		$14,768,376		$8,814,454		$9,087,449

						Other		$8,892,588		$9,959,131		$15,695,705

						Total		$41,294,483		$30,633,051		$36,228,931

								$41.3		$30.6		$36.2



										-33%		-35%

										-40%		-38%

										12%		77%

										-26%		-12%

								2011A		2020A

						Transmission O&M		$41.3		$30.6		-26%
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Distribution	

2011A	2020A	2025	21	17	12	Transmission	

2011A	2020A	2025	13	11	8	Total	

2011A	2020A	2025	34	28	20	





Distribution	

2020A	2025	29	26	Transmission	

2020A	2025	9	7	Total	

2020A	2025	38	33	





Transmission O	&	M	

2011A	2020A	41.3	30.6	





Modeling Drivers

						Utility		2022 Rate Base		Capital Structure
(Equity/Debt)		Allowed ROE

						PPL Electric Utilities - Distribution

						PPL Electric Utilities - Transmission

						Kentucky Utilities and Louisville Gas & Electric

						Rhode Island Energy - Electric

						Rhode Island Energy - Gas

						Rhode Island Energy - Transmission
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PPL Electric Utilities (PA) Mid-Atlantic

(1) Source: Company 2020 FERC Form 1s. Select group of utility peers based on size, scope, and region.  
(2) Source: Semi-annual EEI Typical Bills and Average Rates Report (Summer).

…To Advance the Clean Energy Transition While Maintaining 
Affordability for Customers

Non-Fuel O&M/Customer for Electric T&D Businesses (1) Maintaining Rates Below Regional Average (2)

($ per customer) (Retail average rates, cents/kWh)

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

PPL (PA) PPL (KY) PPL (RI)

TARGETING 2nd

quartile for KY and RI
TARGETING 1st

quartile for PA

$287 $415 $429

$150M O&M savings from 2021 to 2025 to support affordability and earnings growth
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Today’s 
Agenda Vince Sorgi

President 
& Chief Executive Officer

The New PPL: Delivering
Top-Tier, Sustainable Growth
10:00 AM – 10:20 AM

Christine Martin
Vice President – Public Affairs     
& Chief Sustainability Officer

Leading the Clean 
Energy Transition
10:35 AM – 10:50 AM

˝
Joe Bergstein
Executive Vice President 
& Chief Financial Officer

Leading Financial
Performance
10:50 AM – 11:05 AM

Greg Dudkin
Executive Vice President 
& Chief Operating Officer

The Utility of the
Future – Today
10:20 AM – 10:35 AM



 PPL Electric Utilities has gained efficiencies and improved operating performance
through its award-winning smart delivery system

 Clear results: better reliability and superior customer satisfaction with affordable 
rates below the regional average

 Capturing additional upside potential through technology advancements and 
strategic capital investments

 Leveraging PPL Electric Utilities’ smart delivery system in Kentucky and Rhode 
Island to support the clean energy transition

 Further capital opportunities to be identified as we advance the grid of the future 
in all our jurisdictions

17

The Utility of the Future – Today
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We’re Optimizing Our Assets and Leveraging Technology to 
Maximize Customer and Shareowner Value

(1) Reflects results of PPL Electric Utilities’ operations.

Investing in system hardening and 
automation to minimize outages 
and prepare our networks for the 

future energy system

Leveraging data science and 
advanced technology to better 

serve our customers and lower 
operating costs

Nationally ranked 
top-quartile for SAIFI 

performance

10 consecutive J.D. 
Power awards for 

customer satisfaction

>1M outages 
avoided since 2015 thanks 

to smart grid technology

92% reduction in 
transmission outages 

since 2012

Every dollar of O&M savings supports ~$8 of potential capital investments 
that can be reallocated to improve the customer experience

(1)A Clear, Straightforward Operating Strategy… …With A Track Record of Superior Results
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Our Use of Smart Grid Technology 
Enhances Reliability and Reduces Costs

Note: The above figures represent only PPL Electric Utilities.
(1) FISR – Fault Isolation and Service Restoration. 
(2) DER – Distributed Energy Resource.
(3) DERMS – Distributed Energy Resources Management System.

• Avoided >1M permanent customer outages using FISR and smart field devices
• Smart devices respond to customer issues in real-time

• Able to host more DERs on the system with DERMS before needing costly investments
• >90% of DER customer applications are approved through automated distributed 

generation portal within 24 hours

• Smart devices provide rich data on system/equipment performance
• Maintenance and capital investment decisions are informed by this data
• Asset location, combined with predicted time of failure, allows for optimum management 

of cost and reliability

Improved 
reliability at a 
lower cost

Greater asset 
performance at a 
lower cost

Utilizing technology to self-heal the grid

Managing DERs to maintain power quality, reduce costs, and process interconnection requests

Leveraging real-time streaming data and enhancing data collection

Supports development 
of renewables

(1)

(2)

(3)

19
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• Managing every tree as an “asset” with 
individual predictions of risk and condition

• Additional models that solve for volumetric 
work units and exact clearance management

• Represents ~$15M savings opportunity in 
vegetation management costs

Pennsylvania Case Study: Leveraging Data Science and 
Technology Across Our Electric Distribution Network

(1) Enhanced customer experience technology was primarily implemented in 2020.
(2) Reflects cost reduction across PPL Electric Utilities, LG&E and KU, and Rhode Island Energy from 2021 to 2025.

Our scalable strategy improves efficiency across all areas of our distribution operations

(2)

• Waveforms recorded by relays proactively 
identify equipment that is about to fail

• Advanced data science automatically sends 
information and prevents expensive outages

• Represents at least $10M asset 
management savings opportunity

• Customer service technology investments 
improve self-service options

• Reduced calls handled by agents by 25% 
since 2019

• Represents a $40M O&M savings 
opportunity

Enhanced Interactive Voice 
Response (IVR) Technology

Improved mobile
experience

Redesigned customer 
website

Proactively Preventing Outages Enhanced Customer Experience Managing Trees as Assets

(1)

(2)(2)
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52%

82%

72%

68%

88%

100%

0% 50% 100%

Transformers

Circuit Breakers

Relays

2021A 2025

55%
28% 15%

45%
72% 85%

2009A 2021A 2025

Wood Steel

0.00
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SAIFI MAIFI

Improves resiliency

Note: The above figures represent only PPL Electric Utilities.
(1) SAIFI – System Average Interruption Frequency Index: a measure which shows the average number of interruptions that a customer experiences over a specific period of time for each customer served.
(2) MAIFI – Momentary Average Interruption Frequency Index: a measure which shows the average number of times a customer experiences a momentary interruption over a specific period of time.
(3) 2021 transmission outage performance ranking by the North American Transmission Forum (NATF).

We’re Hardening Our Transmission System to Be More 
Resilient Against Severe Weather
Hardening Physical Structure… …And Replacing Our Assets… …Improves Reliability

Requires less maintenance Ensures critical infrastructure reliability

(1)(2)(% of total transmission structures) (% of assets replaced) (IEEE SAIFI & MAIFI for Transmission)

 

72% Reduction 
in MAIFI 

92% Reduction 
in SAIFI 

Our Pennsylvania transmission system is ranked #1 among peer group for outage performance(3)
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$1,600

$1,450

2021A
Pro Forma O&M

2025
O&M

46%
50%

43%
37%

40%
35%

31% 31% 29% 27% 28%

2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A

These Strategies Improve Cost Efficiency While Improving 
Operational Performance

TARGETING $150M
O&M REDUCTION

Meaningful value creation opportunity for shareowners and customers

Track Record of Significant Improvement in O&M Efficiency in PA… …Which We Plan to Replicate Across All of PPL

($ of O&M per $ of Adjusted Gross Margin for PPL Electric Utilities) (O&M, $ in millions)

IMPROVED 
EFFICIENCY BY ~40%

(1) As used in this table, O&M refers to controllable O&M expenses, excluding pass-through costs that are included as part of Adjusted Gross Margin. For example, the 2021 ratio is a numerator equal to PPL Electric utilities GAAP reported O&M ($557), less the 
portion of O&M that is included in Adjusted Gross Margin in the reconciliation ($111), divided by a denominator equal to PPL Electric Utilities Adjusted Gross Margin ($1,589).

(2) As used in this table, O&M refers to controllable O&M expenses, excluding estimated pass-through costs that are included as part of Adjusted Gross Margin and certain costs pursuant to the Transition Services Agreement.

(2)(1)



23

$450 $375 $375 $350 $325

$525
$525 $500

$450 $425

$975
$900 $875

$800
$750

2022 2023 2024 2025 2026

Electric Distribution Electric Transmission

Pennsylvania Capital Investment Plan

Key Areas of Capital Investment Plan

Electric Distribution:
 Replacing aging infrastructure

 System hardening and reliability

 Digital transformation

Electric Transmission:
 Smart relays, equipment monitoring, and automation 

to support the grid of the future

 Reliability improvement projects focused on aging 
assets such as substation equipment

 Adding new clean energy technologies

Continuing to advance smart grid technology and digital transformation

2022 – 2026 Capex Plan: $4.3B

($ in millions)
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$300 $350 $350 $350 $275

$150
$150 $150 $125

$125

$250 $200 $200
$150 $250

$75 $75 $125

$50 $75

$75 $100
$100

$100 $75

$850 $875
$925

$775 $800

2022 2023 2024 2025 2026

Electric Distribution Electric Transmission Generation Gas Operations Other

Kentucky Capital Investment Plan

Key Areas of Capital Investment Plan

Electric Distribution:
 Replacing aging infrastructure
 System hardening and reliability
 Advanced Metering Infrastructure (AMI)
 Pole inspection and treatment program

Electric Transmission:
 Replacing aged line equipment

Gas Operations:
 Installing new gas transmission pipeline
 Connection of new customers and main extensions
 Replacement of steel gas distribution customer 

service lines

Generation:
 Reliability and safety of legacy plants
 Does not include new generation to 

replace retiring coal plants
Driving further resiliency and system automation of electric and gas 
networks, while optimizing investments in current generation fleet

2022 – 2026 Capex Plan: $4.2B

($ in millions)
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$125 $175
$100

$100

$225
$250

$550 $550 $550

$750 $750 $750

$450
$525

2022 2023 2024 2025 2026

Electric Distribution Electric Transmission Gas Operations

Rhode Island Capital Investment Plan

Key Areas of Capital Investment Plan

Electric Distribution:
 Replacing aging infrastructure

 System hardening and reliability

 Advanced Metering Infrastructure (AMI)

 Grid modernization

 DERMS/DER integration

Electric Transmission:
 System hardening and reliability

 Renewable energy readiness and expansion

Gas Operations:
 Leak prone pipe replacement

Our Utility of the Future strategy will support Rhode Island
in achieving its 100% renewable energy by 2030 goal

2022 – 2026 Capex Plan: $2.6B - $3.2B

($ in millions) Projected Annual Capex Range 
$550M - $750M

25



26

Today’s 
Agenda Vince Sorgi

President 
& Chief Executive Officer

The New PPL: Delivering
Top-Tier, Sustainable Growth
10:00 AM – 10:20 AM

Greg Dudkin
Executive Vice President 
& Chief Operating Officer

The Utility of the
Future – Today
10:20 AM – 10:35 AM

˝
Joe Bergstein
Executive Vice President 
& Chief Financial Officer

Leading Financial
Performance
10:50 AM – 11:05 AM

Christine Martin
Vice President – Public Affairs     
& Chief Sustainability Officer

Leading the Clean 
Energy Transition
10:35 AM – 10:50 AM



(1) PPL is economically transitioning coal-fired generation and has committed to not burn coal by 2050 unless it can be mitigated with carbon dioxide removal technologies.

Leading the Clean Energy Transition

 We are committed to net-zero carbon emissions by 2050
• Focused on near-term transition to cleaner energy sources

• Committed to not burn unabated coal by 2050

 Our strategy drives efficient transition and economic development and 
maintains affordability

• Maximizes value of the clean energy transition for both customers and shareowners

• Maintains reliability and competitive power pricing to support economic development

• Facilitates a just transition in coordination with all stakeholders

 We have exceptional opportunities to advance the clean energy transition
• Transitioning 4,700MW of coal capacity in Kentucky

• Modernizing and decarbonizing our electric grids and gas LDC networks

 We are investing in R&D to drive a more rapid transition

 We are maintaining accountability for our goals through strong governance

27

(1)



28

62.6

26.7

18.8
12.5

2010A 2021A 2035 2040 2050

Multi-Faceted Clean Energy Strategy to Net-Zero 
Carbon Emissions

Decarbonize our Kentucky generation fleet

Position the grid as an enabler for clean energy 
resources and drive energy efficiency and 
demand side management

Drive digital innovation and R&D to enable new 
technologies

Decarbonize our non-generation operations

Net-Zero 
Emissions

by 205057%
70%

80%

A Clear Path to Reducing PPL’s Carbon Emissions…                                      …Through PPL’s Clean Energy Strategy

(Metric tons, in millions)
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Decarbonizing Our Kentucky Generation Fleet
An exceptional opportunity to reduce PPL’s carbon footprint, deliver a sustainable energy future, support 
economic development in Kentucky, and drive growth for PPL’s shareowners

PPL’s Carbon 
Emissions

PPL’s Generation 
Fleet Capacity 
(only in KY)

Fossil Generation in Kentucky Accounts for Almost All of PPL’s Carbon Emissions

1%

36%

63%

Hydro Natural Gas/Oil Coal

7.5GW
Total Generation

Capacity 

OPPORTUNITY TO TRANSITION A 
CARBON-INTENSIVE GENERATION FLEET

>26M
Total Metric Tons

of CO2

Other Operations
0.3%

99.7%
PPL’S SCOPE 1 CO2e EMISSIONS FROM 

KENTUCKY GENERATION (2021A)

Power Generation
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0%

1%

2%

3%

4%

5%

6%

2015 2016 2017 2018 2019 2020 2021

Rolling 12-Month Total (LG&E and KU)

3-Year Benchmark Top Quartile

(1) Source: EEI, Typical Bills and Average Rates Report, Summer 2021.
(2) EFOR - Equivalent Forced Outage Rate (Steam and CCGT Only).
(3) Benchmark measurement: RFC (Reliability First Corporation).

We’ve Maintained Low-Cost, Reliable Energy in Kentucky, 
While Reducing Our Impact on the Environment…

…And Reducing Our Generation Fleet EmissionsOffering Some of the Lowest Cost, Most Reliable Electricity in the U.S.…

Continuously Lower Emissions 
(% change)

Exceptional 24x7 Reliability 
(EFOR) (2)

(3)

11.02

9.45

USA LG&E and KU

14% LOWER THAN THE 
NATIONAL AVERAGE

Lower Retail Rates 
(cents/kWh) (1)

91% 29%81%89%91%

~60% 
BETTER
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(80%)
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(40%)

(20%)
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(1) Source: Kentucky Cabinet for Economic Development New and Expanding Industries Report.

Kentucky’s Low Cost, Reliable Energy Drives the State’s Economy as a Major Manufacturing Hub for the U.S.            

Announced Investments by New & Expanding Industries

($ in billions)

Kentucky’s Manufacturing Economy
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$8

$10

$12

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Investment in KY (1)
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KY GDP (IHS) US Avg Mining % of GDP (FRED)

KY Mining GDP % of Kentucky GDP (IHS) US Avg Manufacturing % of GDP (FRED)

KY Manufacturing GDP % of Kentucky GDP (IHS)

RECORD YEAR FOR 
INVESTMENTS 

(>$11B)

…Which Drives Growth in Energy Intensive Industries in 
Our Service Territories in Kentucky
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4,715

3,706

2,746

919
0

2021A 2028 2035 2040 2050

Pursuing Full Transition of Coal Fleet 
by 2050

(1) PPL is economically transitioning coal-fired generation and has committed to not burn coal by 2050 unless it can be mitigated with carbon dioxide removal technologies.

Driving towards a more rapid evolution that is economic for customers and 
supports growing demand

Reducing PPL’s Coal-Fired Generation Capacity

(1)

(in MW)

We will not burn unabated coal by 
2050

We are evaluating options to 
affordably and reliably accelerate 
the transition of our fleet to 
cleaner sources and reduce carbon 
intensity and absolute emissions

We are investing in R&D and 
innovative technologies that we 
expect will advance the clean 
energy transition

(1)

32



Our Clean Energy Strategy Highlights Tremendous 
Opportunity to Position Kentucky as Clean Energy Leader
Continual progress with key stakeholders to develop plans and policies that make the most sense for our 
customers and communities as economics continue to evolve in the region

Advancing our customers’ 
clean energy goals

 Green energy tariff 

 Solar share programs

 Business solar programs

Driving sustainable economic 
development in the commonwealth

Promoting enhanced regulatory and 
legislative policy

 Governor Beshear’s E3 energy plan

 Carbon Capture & Sequestration (CCS), 
Regional Hydrogen Hub

Workforce, community support

 Legislative interest in feasibility study 
for advanced nuclear

 Established Retired Asset Recovery Rider

Measures to advance renewable 
generation in the state

 Federal policy advocacy on clean energy 
incentives 

33
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In Rhode Island, We’re Positioning the Grid to Achieve Net-
Zero and the State’s 100% Renewable Energy Ambitions
PPL is positioned to decarbonize gas networks, modernize electric grid infrastructure and invest in electric transmission

Comprehensive, system-wide planning is 
critical to provide lowest cost, resilient 
energy to the region in a net-zero 
scenario

Gas network decarbonization roadmap
with robust stakeholder input and 
communication to inform long-term 
strategy

2023 gas LDC long-term assessment
will inform gas decarbonization goals

Developing a Cohesive Strategy for 
Rhode Island’s Gas Operations…

• Reducing current emissions, investing strategically and assessing zero-carbon fuels

• LG&E's asset replacement and modernization program decreased below-ground gas leaks 
by more than 70% since 2010; Scope 1 emissions >6x less than Rhode Island Energy’s 
gas operations

• Undertaking further evaluation of methane leak reduction

• Electrification research to reduce gas use; 2021 EPRI Technology Transfer Award for 
electrification R&D

• Partnering with EPRI’s Low Carbon Resources Initiative (LCRI) and the University of 
Kentucky on renewable fuel research

…Leveraging Success that We’ve Demonstrated at LG&E

LG&E’s Asset Replacement & Modernization Program Resulted in Significant Emissions 
Reductions

34
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Across PPL, We Are Committed to R&D and Advancing 
Technologies Required to Achieve Net-Zero
Priorities driving innovation through collaboration with key industry partnerships

PartnershipsPriorities

• Carbon capture and 
sequestration

• Hydrogen hubs and green 
hydrogen production and 
blending

• Long duration storage

• Advanced nuclear technologies

• DER solutions/readiness

• Next generation smart grid

Collaboration aims to achieve decarbonization goals in a safe, 
reliable and affordable manner

Continuing utility-scale energy storage system in partnership 
with EPRI

Strategic investments in environmental & decarbonization 
funds focused on emerging clean energy technologies

Innovative partnership to study capture of carbon dioxide 
(CO2) emissions at natural gas combined cycle power plants
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Our Clear Targets Demonstrate Our Commitment to Drive 
Success of Clean Energy Goals

Net-Zero
Carbon emissions

by 2050

100%

Electrification of light-duty
vehicles by 2030

50%

Electrification of medium
and heavy vehicles by 2030

80%

Heavy-duty vehicles fitted
with electric lift technology (1)

~30%

Reduction in building
energy use by 2030 (2)

(1) Represents electric power take-off (ePTO) technology. Reflects fleet goal for PPL Electric Utilities by 2025, LG&E and KU by 2030, and Rhode Island Energy by 2030.
(2) Represents goal for PPL Electric Utilities and LG&E and KU from 2019 baseline. Rhode Island Energy goal is 20% by 2030 from 2022 baseline.
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Today’s 
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(1) Based on pro forma 2022 EPS projections, including a full year of earnings contributions from Rhode Island Energy. 
(2) Includes 2022 projected earnings contributions from Rhode Island Energy for the period following transaction close (June through December).
(3) Based on targeted payout ratio of 60% - 65% of pro forma 2022 EPS forecast.

Leading Financial Performance

 Top-tier 6% - 8% annual EPS growth through 2025
• Growth based on mid-point of 2022 pro forma forecast range of $1.40 – $1.55 per share
• Establishing 2022 earnings forecast of $1.30 - $1.45 per share, reflecting partial year of 

Rhode Island Energy ownership

 Increased annualized dividend to $0.90 per share for pro forma 2022
• Targeting 6% - 8% annual dividend growth in line with EPS growth

 ~$12B capital investment plan from 2022 - 2026
• $1.3B increase to prior plan plus $2.6B - $3.2B of projected capex in Rhode Island

 16% - 18% FFO/CFO to debt with no required equity issuances
• Improved credit profile among best in the sector

 $150M non-fuel O&M savings through 2025
• Supports growth, while maintaining affordability
• No base rate cases until 2025 at the earliest

(2)

(3)

(1)

38



(1) A portion of these investments will be financed with debt.
(2) Reflects principal amount of debt retired. Does not include approximately $0.4 billion for tender premiums, make-whole payments, accrued interest and related legal fees. 

Disciplined Capital Allocation to Fuel Growth
Monetized U.K. Business for $10.4B net proceeds, De-Risked Plan to Maximize Long-Term Shareowner Value

Allocation of U.K. Sale Proceeds

• Repurchased $1.0B of common 
stock

• Paid $0.4B in additional dividends 
to shareowners

• Reduced outstanding holding 
company debt by $3.5B

• Acquired Rhode Island Energy for 
$3.8B

• Identified over $2.0B of additional 
capital investments across utilities

$5.1B
to increase investments in U.S. utilities

$3.9B 
to create leading balance sheet

$1.4B 
returned to shareowners

(1)

39

(2)



40

(1) 2022 forecast reflects partial year that Rhode Island Energy was owned by PPL (June through December). 2022 pro forma reflects full year estimate for Rhode Island Energy. 
(2) Represents mid-point of 2022 earnings forecast of $1.30 - $1.45 per share, reflecting a partial year of RI Regulated segment. 
(3) Reflects pro forma adjustment for Rhode Island Energy’s 2022 results prior to PPL ownership (January through May). These results reflect the seasonality associated with Rhode Island Energy’s natural gas operations. 
(4) Represents mid-point of 2022 pro forma earnings forecast of $1.40 - $1.55 per share, reflecting a full year estimate for the RI Regulated segment. 2022 pro forma estimate is used as the basis for targeted earnings growth.

Introducing 2022 Earnings Projections
2022 Forecast Reflects Partial Year of Rhode Island Energy; 2022 Pro Forma is Basis for EPS Growth Rate

(4)

Supported by Growth in Pennsylvania and Kentucky, a Full-Year of Interest Savings, and the Addition of Rhode Island Energy

(Earnings per share)

(1)

(2) (3)

Key Earnings Drivers (2022 Forecast)
PA Regulated (+$0.10)

 Returns on additional capital investments in transmission
 Higher peak transmission demand
 Lower O&M

KY Regulated (+$0.07)
 Higher base retail rates effective July 1, 2021
 Higher sales volumes
− Higher O&M 

RI Regulated (+$0.07)
 Results from June through December 

Corp. & Other (+$0.08)
 Lower interest expense

2022 Rhode Island 2022
2021 Forecast Pro Forma Pro Forma

Segment Actual Change Mid-point Adjustment Mid-point

PA Regulated $0.61 $0.10 $0.71 - $0.71

KY Regulated $0.61 $0.07 $0.68 - $0.68

RI Regulated - $0.07 $0.07 $0.11 $0.18

Corp. & Other ($0.17) $0.08 ($0.09) - ($0.09)

Total PPL $1.05 $0.32 $1.37 $0.11 $1.48
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5.7% annual rate base growth in sustainable infrastructure

>50% of capex recovered through trackers and formula rates

$150M of O&M savings by 2025

EPS growth not dependent on base rate cases
• Stay out agreements in Kentucky and Rhode Island through 2025
• No immediate rate case in Pennsylvania

No planned equity issuances

Establishing Top-Tier EPS Growth Profile in the U.S. 
Utility Sector

(Earnings per share)

Key Earnings Growth Assumptions

(1)

6% - 8% 
CAGR

Projected Earnings Per Share Growth

(1) Represents the midpoint of 2022 pro forma forecast range of $1.40 - $1.55 per share.
(2) Reflects pro forma estimate for a full year of earnings contributions from Rhode Island Energy.
(3) Represents annual growth in average rate base from 2021A to 2026. Sustainable infrastructure rate base includes electric distribution, electric transmission, gas operations, and non-coal generation.

(2)

41

Potential Upsides
Additional capex as we deploy investment plan

O&M savings exceed $150M target

Incremental sales volumes (plan assumes no load growth)

2022
Pro Forma

2023 2024 2025

$1.48 (1)
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$1.0 $0.9 $0.9 $0.8 $0.8

$0.8 $0.9 $0.9
$0.8 $0.8

$0.5 $0.5 $0.7
$0.7 $0.7

$2.3 $2.3
$2.5

$2.3 $2.3

2022 2023 2024 2025 2026

Pennsylvania Kentucky Rhode Island

$12B of Regulated Utility Investments 
Through 2026

~95% of capex focused on sustainable 
infrastructure

• Investments in transmission, distribution, 
and non-coal generation

$1.3B increase at Pennsylvania and 
Kentucky through 2025 vs. prior plan

$2.6B - $3.2B capex plan in Rhode Island
• ~90% covered by riders or formula rates

Potential Upside to Plan
• Generation replacement in Kentucky

• Transmission investments across all 
jurisdictions

• Capital plan excludes potential IIJA projects 
(~$2B total opportunity with 60% funded by 
IIJA grants and 40% funded by PPL)

($ in billions)

Investments to Deliver Safe, Reliable, and Sustainable Energy Systems that Are 
Affordable for Customers

42

(1) For years 2024 – 2026, reflects the midpoint of projected capex range for Rhode Island Energy.

(1)
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$8.6 $9.1 $9.5 $9.8 $10.1 $10.3

$6.1 $6.6 $7.0 $7.3 $7.7 $8.0
$2.9

$3.2
$3.4

$3.9
$4.3

$4.9

$17.6
$18.9

$19.9
$21.0

$22.1
$23.2

2021A 2022 2023 2024 2025 2026

Pennsylvania Kentucky Rhode Island

(1) Sustainable infrastructure rate base includes electric distribution, electric transmission, gas distribution, and non-coal generation.
(2) Rhode Island rate base excludes acquisition-related adjustments for non-earning assets.

Driving Rate Base Growth in 
Sustainable Infrastructure…

5.7%
ANNUAL RATE BASE GROWTH

(Average rate base, $ in billions)

Expect Strong Rate Base Growth in Sustainable Infrastructure (1)

(2)

Breakdown of Sustainable Rate Base

2022

43

(1)

41.0%

38.5%

12.7%

7.8%

Electric Distribution Electric Transmission

Gas Operations Non-Coal Generation
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14.0%

86.0%

21.0%

79.0%

$5.0
$4.8

$4.7
$4.5

$4.2
$4.0

2021A 2022 2023 2024 2025 2026

No Kentucky rate cases during plan period minimizes 
impacts to revenues and EPS

…While Reducing Coal-Fired Generation Rate Base

20% REDUCTION

Coal-fired generation to less than 15% of rate base

2021A

Coal-Fired Generation Balance of Rate Base

2021A 2026

(Average rate base, $ in billions)

Non-Coal Generation Rate Base to >85% of Total Rate Base by 2026

44

(1) (1)

(1) Projected rate base related to coal-fired generation expected to decline to less than 15% of total rate base by 2026 from 21% as of year-end 2021.
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$1,600

$1,450

2021A
Pro Forma O&M

2025
O&M

Proven Operating Model Enables Significant Efficiencies

(O&M, $ in millions)

$150M of targeted O&M 
savings by 2025

(1) As used in this table, O&M refers to controllable O&M expenses, excluding estimated pass-through costs that are included as part of Adjusted Gross Margin and certain costs pursuant to the Transition Services Agreement.

(1)

Optimizing Our Operating Costs

Technology/automation investments in KY and 
RI using PA playbook

Further technology enhancements in PA using 
data science and machine learning

Organizational redesign with centralization of 
shared services

• Supply Chain, IT, HR, Finance, Legal, etc.

SOURCES OF O&M SAVINGS
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16.0%

18.0%

12.8%

2020A Targeted Range

Robust Balance Sheet Provides 
Financial Flexibility

Targeting FFO/CFO to Debt of 16% – 18% 
• Expect 2022 FFO/CFO to Debt to be in a 

range of 16% -- 17% due to TSA costs

Expect to strengthen FFO/CFO to Debt 
through the planning period

• Plan to eliminate TSA costs by end of 2024

Targeting holding company debt to 
remain less than 25% of total debt 

IMPROVED
FFO/CFO TO DEBT

REDUCED HOLDING COMPANY DEBT
TO TOTAL DEBT

<25.0%

34.5%

2020A Targeted %

PPL’s improved credit metrics support execution of growth plan and 
resulted in Moody’s ratings upgrade to Baa1

Significantly Improved Credit Metrics Positions PPL Among the Best in the Sector
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$2.5
$4.3

$9.9

$11.7

Adjusted
Cash From Operations

Long-Term
Debt Retirement

Long-Term
Debt Issuance

Equity
Issuance

2022 - 2026
Utility Investment

(1) Adjusted cash from operations reflects net cash from operating activities less common dividends.
(2) Includes pro forma 2022 Rhode Island cash from operations and capital expenditures.

Top-Tier Growth Financed Without Equity Issuances

No required 
equity 

issuances

(2)

No planned equity issuances needed to fund 5-year capital investment plan

($ in billions)

(1)(2)

2022 – 2026 Projected Financing Plan
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Increasing Dividend Aligned with Strong, Stable 
Earnings Growth

(1) Actual dividends to be determined by the Board of Directors.
(2) Based off midpoint of pro forma 2022 EPS estimate, including a full year of earnings contributions from Rhode Island Energy. 

Announced pro forma annualized dividend of 
$0.90 per share

• Reflects a $0.10 per share increase from Q1 
2022 annualized dividend

• Aligned with targeted payout ratio of 60% – 65% 

Declared Q2 dividend of $0.225 per share
• Payable July 1st

Targeting annual dividend growth in line with   
6% – 8% earnings per share growth

• Based off 2022 pro forma annualized dividend

Projected Annualized Dividends Per Share

48

2022
Pro Forma

2023 2024 2025

6% - 8% 
CAGR

INCREASING 
ANNUALIZED 

DIVIDEND

$0.90
+$0.10

Dividend Highlights

(2)

(2)

(1)

$0.80
(Q1 2022

Annualized 
Dividend)



Closing Remarks
June 9, 2022

PPL Corporation Investor Day
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The New PPL: Delivering Top-Tier, Sustainable Growth

(1) Refers to PPL’s projected earnings per share growth from pro forma 2022 to 2025 and targeted dividend per share growth in line with EPS.
(2) PPL is economically transitioning coal-fired generation and has committed to not burn coal by 2050 unless it can be mitigated with carbon dioxide removal technologies.
(3) Total return reflects PPL’s targeted EPS growth rate plus dividend yield based on targeted annualized dividend and PPL’s closing share price as of May 31, 2022.

A large-cap, regulated U.S. utility in constructive regulatory jurisdictions

Visible and predictable 6% - 8% annual EPS and dividend growth

Robust $27B regulated investment opportunity through 2030

One of the strongest balance sheets in the U.S. utility sector – no equity issuances

Compelling opportunity to transition existing coal fleet to cleaner energy resources – no unabated coal by 2050

Superior operators with a proven, scalable strategy that enables growth while sustaining affordable rates

9% - 11% total return proposition – de-risked plan does not require base rate cases to achieve

(2)

(3)

(1)
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