


Cautionary Statements and Factors That May Affect Rk
Future Results

Statements made in this presentation about future operating results or other future events, including the anticipated effects of the acquisition of The
Narragansett Electric Company (Narragansett) from National Grid, and the impact of the 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 in the Appendix of this presentation and in
PPL's SEC filings.

Management utilizes non-GAAP financial measures such as, “earnings from ongoing operations,” “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 the Appendix of
this presentation and PPL's SEC filings.
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ppl & 3 Quarter Financial Highlights

v Continued execution, delivered solid quarterly results
* Reported Q3 2022 GAAP results of $0.24 per share; Ongoing earnings of $0.41 per share

v Increased midpoint of 2022 EPS forecast to $1.40 per share from $1.37 per share
* Narrowed forecast range to $1.35 - $1.45 per share from $1.30 - $1.45 per share

v Reaffirmed long-term annual earnings and dividend growth rate of 6% - 8%

* Growth based on midpoint of 2022 pro forma forecast range of $1.48 per share®

v Business transformation initiatives underway to deliver at least $150M in O&M
savings by 2025, with upside potential beyond 2025"

* T&D Operations
* Generation and Gas LDC Operations

e (Centralization of shared services functions

Note: See Appendix for the reconciliation of reported earnings to earnings from ongoing operations.

(1) Refersto PPL’s projected earnings per share growth from pro forma 2022 to 2025 and targeted dividend per share growth in line with EPS.
(2) Based on pro forma 2022 EPS projections, including a full year of earnings contributions from Rhode Island Energy.

(3) Seeslide 20 in Appendix for additional information on PPL’s business transformation initiatives.




ppl # 3" Quarter Operational Highlights

v Regulatory filing for generation replacement and DSM in Kentucky expected in Q4 2022

v" Diverse generation replacement strategy could include:®
* Solar (combination of company-owned and PPAs)
» Battery Storage (combination of company-owned and PPAs)
* Combined Cycle Natural Gas (company-owned)

v Several plans in Rhode Island to be filed by year end:
* Annual Energy Efficiency plan (filed 9/30)
* 2023 electric and gas Infrastructure, Safety, and Reliability (ISR) plans
* Advanced Meter Functionality (AMF) plan
* Grid Modernization Plan (GMP)

v" Announced strategic partnership with Elia Group to provide offshore transmission
solutions in New England

* RFP for proposed transmission projects expected as early as Q3 2023
* Potential investment opportunities expected beyond 2026 in FERC jurisdictional projects

(1) PPL expects to retire approximately 1,000MW of coal-fired generation capacity by 2028 with potential to shift an additional 500MW of coal-fired capacity retirements from the 2030s to the late
2020s depending upon compliance timelines and flexibility of the EPA’s Good Neighbor rule.
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Financial Update

Overview of 34 Quarter Financial Results

(Earnings per share)

Q3 2022 Q3 2021

Reported Earnings (GAAP) $0.24 $0.27

Less: Special Items"” ($0.17) ($0.09)

Ongoing Earnings $0.41 $0.36

PA Regulated $0.18 $0.16
KY Regulated $0.21 $0.21
Rl Regulated $0.04 -

Corp. and Other ($0.02) ($0.01)

Note: See Appendix for the reconciliation of reported earnings to earnings from ongoing operations.
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Overview of YTD Financial Results

(Earnings per share)

YTD 2022 YTD 2021

Reported Earnings (GAAP) $0.77 ($2.10)
Less: Special Items® ($0.36) ($2.93)

Ongoing Earnings $1.13 $0.83

PA Regulated $0.54 $0.46
KY Regulated $0.60 $0.50

Rl Regulated $0.05 -

Corp. and Other ($0.06) ($0.13)

(1) Q32022 special items were primarily attributable to integration expenses associated with the acquisition of Rhode Island Energy, certain costs associated with its acquisition and commitments made during the acquisition process and impacts associated with
the sale of Safari Holdings LLC, which was completed on Nov. 1, 2022. Q3 2021 special items were primarily attributable to a loss on the early extinguishment of debt.

(2) YTD 2022 special items were primarily attributable to integration expenses associated with the acquisition of Rhode Island Energy, certain costs associated with its acquisition and commitments made during the acquisition process and impacts associated
with the sale of Safari Holdings LLC. YTD 2021 special items were primarily attributable to discontinued operations associated with the U.K. utility business, a U.K. tax rate change and a loss on the early extinguishment of debt. The 2021 YTD special-item
charges attributable to discontinued operations included a non-cash net loss on the sale of the U.K. utility business, primarily due to the realization of accumulated other comprehensive losses and forecasted federal taxes associated with the sale, partially

offset by earnings from the operations of the U.K. utility business until completion of its sale on June 14, 2021.



Review of 3 Quarter Financial Results ppl

Ongoing Earnings Walk - Q3 2022 vs. Q3 2021"

(Earnings per share)

] ——
$0.36 +$0.01 AL _ Other @ ($0.01)  PA Regulated $0.01

| | ] :
‘KY Regulated $0.01

0&M $0.01  Other® ($0.01)  Addition
— $0.04
2021AQ3 PA KY RI Corp. Share 2022A Q3
Ongoing Earnings Regulated Regulated Regulated & Other Accretion Ongoing Earnings

Note: See Appendix for the reconciliation of reported earnings to earnings from ongoing operations.
(1) Ongoing earnings excludes special items.

(2) Reflects factors that were not individually significant.

(3) RIE - Rhode Island Energy.



Increased Midpoint of 2022 Earnings Forecast Rk

Raised midpoint of 2022 ongoing earnings forecast to $1.40 per share and narrowed forecast range to $1.35 - $1.45 per share®

(Earnings per share)

Prior Updated
2022. For.ecast 2022. For.ecast $1.45 $1.45
Segment Midpoint ©® Midpoint®
PA Regulated $0.71 No Change $0.71 $1:5
KY Regulated $0.68 +$0.03 $0.71 > Narrowed
Rl Regulated" $0.07 +$0.01 $0.08 [a0ES
Corp. & Other ($0.09) -$0.01 ($0.10)

Total PPL $1.37 +$0.03 $1.40

Raised midpoint Prior Updated
2022 Forecast"” 2022 Forecast"”

(1) 2022 earnings forecast reflects partial year of Rhode Island Energy ownership by PPL (June through December).
(2) Represents midpoint of 2022 ongoing earnings forecast range.
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PPL's Investment Thesis

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

(D 2 fo 0

Compelling opportunity to transition existing coal fleet to cleaner energy resources @

*
*; I Proven, scalable operations playbook that maintains affordable rates while executing investment plans
é"‘}‘ 9% - 11% total return proposition - de-risked plan does not require base rate cases to achieve®

(1) Refersto 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 October 31, 2022.
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Review of YTD Financial Results ":"l"=:_:3:-

Ongoing Earnings Walk - YTD 2022 vs. YTD 2021"

(Earnings per share)

+$0.05 $1.13
+$0.07 1
+$0.07 SIS ] PA Regulated $0.02
_ Interest KY Regulated $0.03

+$006 [ s

$0.05
$0.83 I - qotes $0.09 OfRIE®

Peak Trans. $0.03  Sales Volumes $0.01
Benaid 0&M ($0.01)
Transmission $0.02 D o $0.01
Investment ’ epre:;l)atlon ($0.01)

Oth $0.01
Sales $0.01 er ( )
Volumes
0&M ($0.02)
Other ) $0.02

2021AYTD PA KY RI Corp. Share 2022AYTD
Ongoing Earnings Regulated Regulated Regulated & Other Accretion Ongoing Earnings

Note: See Appendix for the reconciliation of reported earnings to earnings from ongoing operations.

(1) Ongoing earnings excludes special items. For 2021A YTD, earnings related to the U.K. utility business sold on June 14, 2021 were treated as a special item.
(2) Reflects factors that were not individually significant.

(3) RIE - Rhode Island Energy.



Electricity Sales Volumes i
. X ppl

2022 retail sales vs. 2021 retail sales by operating segment"”

COBN VeoverNomaized Eecirity SaesVoume ]
é
Pennsylvania Three Months Ended September 30, Trailing Twelve Months Ended September 30, | Three Months Ended September 30,
;
2022 2021 % Change 2022 2021 % Change E 2022 2021 % Change
Residential 3,440 3,524 (2.4%) 14,826 14,962 (0.9%) E 3,615 3,627 (0.3%)
Commercial 3,758 3,747 0.3% 13,927 13,696 1.7% | 3,829 3,792 1.0%
Industrial 2,222 2,205 0.8% 8,517 8,332 2.2% 2,222 2,205 0.8%
Other 19 18 NM* 78 79 NM* 19 18 NM*
Total 9,439 9,494 (0.6%) 37,348 37,069 0.8% 9,685 9,642 0.4%
Kentucky Three Months Ended September 30, Trailing Twelve Months Ended September 30, Three Months Ended September 30,
2022 2021 % Change 2022 2021 % Change 2022 2021 % Change
Residential 2,878 2,854 0.8% 10,570 10,731 (1.5%) 2,925 2,928 (0.1%)
Commercial 2,157 2,120 1.7% 7,672 7,541 1.7% 2,169 2,144 1.2%
Industrial 2,258 2,287 (1.3%) 8,739 8,647 1.1% 2,258 2,287 (1.3%)
Other 753 734 NM* 2,684 2,607 NM#* 755 741 NM*
Total 8,046 7,995 0.6% 29,665 29,526 0.5% 8,107 8,100 0.1%

*NM: Not Meaningful
(1) Excludes Rhode Island Energy’s sales volumes as its revenue is decoupled.



Debt Maturities

($ in millions)

2027 and
2026  Beyond
PPL Capital Funding $0 $0 $0 $0 $650 $1,396 $2,046
PPL Electric Utilities $0 $340 $900" $0 $0 $3,299 $4,539
Louisville Gas & Electric"” $0 $0 $300" $300 $90 $1,634 $2,324
Kentucky Utilities™ $0 $13 $300" $250 $164 $2,215 $2,942
Rhode Island Energy® $1 $1 $1 $1 $0 $1,500 $1,503
Total Debt Maturities $1 $354 $1,501 $551 $904 $10,044 $13,354

Note: As of September 30, 2022.
(1) Amounts reflect the timing of any put option on municipal bonds that may be put by the holders before the bonds' final maturities.

(2) Amounts reflect sinking fund payments that are due annually until the bond's final maturity.
(3) Does not reflect unamortized debt issuance costs, unamortized premiums (discounts), and fair market valuation adjustments. At September 30, 2022, this represented a total amount of ($113 million).
(4) Includes Term Loan borrowings with 2024 expirations that are classified as long-term debt on the balance sheet. These borrowings are also reflected in the Liquidity Profile table.



Liquidity Profile I

($ in millions)

Facility Expiration Date Capacity Borrowed LCs & CP Issued” Unused Capacity
PPL Capital Funding Syndicated Credit Facility Dec-2026 $1,250 $0 $400 $850
Bilateral Credit Facility Mar-2023 100 0 0 100
Uncommitted Credit Facility Mar-2023 100 0 60 40
Subtotal $1,450 $0 $460 $990
PPL Electric Utilities Syndicated Credit Facility Dec-2026 $650 $0 $1 $649
Term Loan Credit Facility Mar-2024 $250 $250 $0 $0
Louisville Gas & Electric Syndicated Credit Facility Dec-2026 $500 $0 $110 $390
Term Loan Credit Facility ") July-2024 $300 $300 $0 $0
Kentucky Utilities Syndicated Credit Facility Dec-2026 $400 $0 $0 $400
Term Loan Credit Facility " July-2024 $300 $300 $0 $0
Total PPL Credit Facilities $3,850 $850 $571 $2,429

Note: As of September 30, 2022.

(1) Term Loan borrowing classified as long-term debt on the balance sheet and reflected in Debt Maturities table.
(2) Letters of Credit (LCs) and Commercial Paper (CP).



PPL's Credit Ratings

Note: As of September 30, 2022.

Credit Rating S&P Moody’s
Secured NR NR PPL Capital Funding
SITEEBUITEE NR NR Credit Rating S&P Moody's
Long-term Issuer  A- Baal
Outlook Stable Stable Secured NR NR
Unsecured BBB+ Baal
Long-term Issuer A- NR
Outlook Stable Stable
|
Rhode Island Energy LG&E and KU PPL Electric Utilities
Credit Rating S&P Moody’s Credit Rating S&P Moody’s Credit Rating S&P Moody’s
Secured A NR Secured A Al Secured A+ Al
Unsecured A- A3 Unsecured NR NR Unsecured NR NR
Long-term Issuer  A- A3 Long-term Issuer  A- A3 Long-term Issuer A A3
Outlook Stable Stable Outlook Stable Stable Outlook Stable Stable

PPL Corporation
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i : 0 0
ppl & Our Plan Delivers 6% - 8% EPS and
* Dividend Growth
Top-Tier Earnings Per Share Growth... ...And Dividend Growth Aligned with EPS
Projected Earnings Projected Annualized Dividends
Per Share 6% - 8% Per Share 6% - 8%
CAGR CAGR
$1.48% $0.90
2022 2023 2024 2025 2022 2023 2024 2025
Pro Forma®

Pro Forma?

Compelling annualized total return of 9% - 11%"

(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 October 31, 2022.




Prioritizing Efficiency and Affordability o .
While Staying Out of Rate Cases Through at Least 2025

A clear path to deliver at least $150M of savings by 2025
(0O&M savings, $ in millions)
v" T&D Operations

* Smart Grid Technology - more efficient and condition-
based maintenance for substation and line assets

$150

* Enhanced vegetation management modeling lowers
maintenance costs

$120-$130

* Customer service technology investments improve self-
service and reduce calls handled by agents

$50 - $60

> v" Other Operations (Generation & Gas LDCs)

* Optimization of planned outage schedules and non-
outage maintenance

v"  Centralization of Shared Services

Estimated O&M Estimated O&M Estimated O&M
Savings by 2023 Savings by 2024 Savings by 2025 * Consolidation of IT platforms reducing maintenance
footprint and lower licensing costs
m T&D Operations m Other Operations Centralization of Shared Services

e Economies of scale from centralized service functions,
including supply chain

Additional Opportunities to Scale and Drive Incremental Savings Longer Term
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The PPL Electric Utilities Playbook Delivers Value
for Customers and Shareowners

Prudent Capital Investments O&M Efficiency Better Reliability: SAIFI v

($ in billions) ($ in millions) (Avg. outages per customer)
%
20:9 0.94
$0.5 Strategy resulted in ~0.5%
I I CAGR in O&M annually

2011A 2021A 2011A 2021A 2011A 2021A

Rate Base CAGR
2011A - 2021A

Capital Investment

2011A - 2021A

(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.

Increased Satisfaction”

(Residential satisfaction scores)

22%
779

636

2011A 2021A

Ongoing Earnings CAGR
2011A - 2021A




Our Business Transformation Strategy Will Deliver Material ppl &
Cost Savings in Both Kentucky and Rhode Island '

Non-Fuel 0&M/Customer for Electric T&D Businesses " Non-Fuel 0&M/Customer for Gas T&D Businesses "

($ per customer) ($ per customer)

TARGETING 15t TARGETING 2

TARGETING 1st TARGETING 2nd
quartile for PA quartile for KY and RI quartile for KY  quartile for RI
$305 $427 $444 $220 $333
| ] ] ] | | ] ] ] |
| | ‘ | ‘ ‘I | | | ’ | ‘ | |
1st Quartile 2 Quartile 31 Quartile 4th Quartile 1st Quartile 2" Quartile 3" Quartile 4t Quartile
@ PPL(PA) @ PPL(KY) € PPL(RI) @ PPL(KY) & PPL(RI)

$150M 0&M savings from 2021 to 2025 to support affordability and earnings growth

Note: O&M includes FERC costs related to A&G, transmission (electric only), distribution and customer service. Excludes uncollectibles, energy efficiency, generation, gas storage, and gas transmission.

(1) Source: Company 2021 FERC Form 1 and FERC Form 2 filings. Select group of utility peers based on size, scope, and regjon.
22



Significant Investment Opportunities through 2030 2

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

($ in billions)

$2.5
$2.3 $2.3 $2.3 $2.3

$15B

Additional investment
> opportunities through 2030

$0.9 $0.9 $0.8 _ v' Grid Modernization and Resiliency

v' Digital Transformation

2022 2023 2024 2025 2026

v' Generation Replacement in KY
B Pennsylvania ®Kentucky © Rhode Island®

$27B of investment opportunities through 2030

(1) Foryears 2024 - 2026, reflects the midpoint of projected capex range for Rhode Island Energy, which is $550 million - $750 million per year.

23



Resulting in a More Sustainable Business Mix RS

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

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

> 8 5% RATE BASE RELATED TO SUSTAINABLE
15.7% INFRASTRUCTURE BY 2026
CAGR 14.3%

CAGR Coal-Fired

Generation
14%"“

$27.2B

Rate Base®
Sustainable

Infrastructure ™

86%
2021A 2026 2021A 2026

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

(1)
(2)
(3)

Sustainable infrastructure rate base includes electric distribution, electric transmission, gas operations, and non-coal generation.

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.
Represents 2026 average rate base (average of estimated ending balances for 2025 and 2026).

24



Driving Towards a More Rapid Evolution of
Our Fleet that is Economic for Customers

Reducing PPL's Coal-fired Generation Capacity

(Capacity in MW)

919
0

2021A 2028 2035 2040 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.

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




With an Improved Balance Sheet that Supports Organic Ry i
Growth and Provides Financial Flexibility

One of the Sector’s Best Credit Profiles Now In-Line with Premium Peers

2024 P/E Multiple @

v Baal rating at Moody’s Discount Valuation: Average Valuation: Premium Valuation:

13.5x - 15.5x 15.5x - 17.5x . 17.5x-19.0x |
il 1

* A-rating at S&P

»
»

STRONGER CREDIT PROFILE SUPPORTS

v 16% - 18% FFO/CFO to debt HIGHER P/E VALUATION MULTIPLE

* Peer average is ~15%

v" HoldCo debt to total debt is <25%

* Peer average is ~25%

v" No planned equity issuances

FE ETR D EVRG DUK P PPL AEP SO ES CMS  LNT ED AEE XEL  WEC

B Bal® Baa2"” Baal®

Exceptional credit profile strengthens growth prospects and reduces risk

(1) Source: FactSet, represents closing share price and 2024 consensus estimates as of October 31, 2022.
(2) Moody’s long-term issuer rating per FactSet.
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Reconciliation of Segment Reported Earnings to ‘~:"|'~=:::.1:-
Earnings From Ongoing Operations - Current Year ‘

After-Tax (Unaudited) 3rd Quarter Year-to-Date
(S in millions) September 30, 2022 September 30, 2022

 KRee | PARe | RiRee | Com aOther |  Totol [  KYRos | PARec |  RiRee | Com &Other | Total |
Reported Earnings (1) $ 153 ¢ 143 ¢ (26) $ 96) $ 174  $ 434 % 410 $ (55) $ (223) $ 566
Less: Special Iltems (expense) benefit:
Talen litigation costs, net of tax of ($1) - - - - - - - - 5 5
Strategic corporate initiatives, net of tax of $0, $2, $4(2) ) - - - 2) 8) - - (15) (23)
Acquisition integration, net of tax of $14, $6, $24, $28) . . (54) (22) (76) . . (92) (104) (196)
Solar panel impairment, net of tax of $0 - - - (1) 1) - - - - -
PA tax rate change - 9 - (5) 4 - 9 - (5) 4
Sale of Safari Holdings, net of tax of $19, $19 - - - (56) (56) - - - (56) (56)
Total Special Items 2) 9 (54) (84) (131) (8) 9 (92) (175) (266)
Earnings from Ongoing Operations $ 155 $ 134 $ 28 $ 12y $ 305 $ 442 $ 401 $ 37 $ 48) $ 832

After-Tax (Unaudited) 3rd Quarter Year-to-Date

(per share - diluted) September 30, 2022

September 30, 2022

Reported Earnings (1) $ 021 $ 019 $ (0.03) $ (0.13) $ 024 $ 059 $ 055 §$ (0.07) $ (0.30) $ 0.77
Less: Special Iltems (expense) benefit:

Talen litigation costs - - - - - - - - 0.01 0.01
Strategic corporate initiatives ? - - - - - (0.01) - - (0.02) (0.03)
Acquisition integration(3) - - (0.07) (0.03) (0.10) - - (0.12) (0.15) (0.27)
PA tax rate change - 0.01 - - 0.01 - 0.01 - - 0.01
Sale of Safari Holdings (4) - - - (0.08) (0.08) - - - (0.08) (0.08)
Total Special Items - 0.01 (0.07) (0.11) (0.17) (0.01) 0.01 (0.12) (0.24) (0.36)
Earnings from Ongoing Operations $ 021 $ 0.18 $ 0.04 $ (0.02) $ 041 $ 0.60 $ 0.54 $ 0.05 $ (0.06) $ 1.13

1) Reported Earnings represents Net Income.
2) Represents costs primarily related to the acquisition of Rhode Island Energy and PPL’s corporate centralization efforts.
(3) Represents costs related to the integration of Rhode Island Energy and certain costs associated with its acquisition and commitments made during the acquisition process, including costs related to arrearages forgiveness for low-income and protected

residential customers and a write-down of regulatory assets as of the Acquisition date for National Grid’s Gas Business Enablement (GBE) program and a bill credit to all electric and natural gas distribution customers.
(4) Primarily includes the current estimated loss on the sale of Safari Holdings, LLC.



Reconciliation of Segment Reported Earnings to

Earnings From Ongoing Operations

KY Reg. PA Reg corp & Other Disc. Ops. (2 KY Reg PA Reg. corp & Other

After-Tax (Unaudited)

(S in millions)

Reported Earnings (1)

Less: Special Items (expense) benefit:

Income (Loss) from Discontinued Operations

Talen litigation costs, net of tax of $1, $3

Strategic corporate initiatives, net of tax of $0, $1

Valuation allowance adjustment

Transmission formula rate return on equity reduction, net of tax of $0, $8
Acquisition integration, net of tax of $3, $4

U.K. tax rate change

Solar panel impairment, net of tax of $0, $9

Loss on early extinguishment of debt, net of tax of $16, $83
Total Special Items

Earnings from Ongoing Operations

After-Tax (Unaudited)

(per share - diluted)

Reported Earnings (1)

Less: Special Items (expense) benefit:
Income (Loss) from Discontinued Operations
Talen litigation costs

Valuation allowance adjustment
Transmission formula rate return on equity reduction
Acquisition integration

U.K. tax rate change

Solar panel impairment

Loss on early extinguishment of debt

Total Special Items

Earnings from Ongoing Operations

(1) Reported Earnings represents Net Income.

Prior Year

Year-to-Date
September 30, 2021

159 $ 335 (848) $ (1 490) (1,614)
- - - ) ) - - (1,494) (1,494)

- - @ - 1) - - (10) - (10)

- - @ - @ - - 3 - 3

- - - - - 4 - ) 4 4

- - - - - - (20) - - (20)

- - © - ©) - - (11) - 11

- - - - - - - (383) - (383)

- - - - - - - (28) - (28)

- - (57) - (57) - - (312) - (312)

- - (68) ) (70) 4 (20) (751) (1,490) (2,257)

$ 159 $ 126 $ (8 $ - $ 277 $ 385 $ 355 $ ©97) $ c 643

3rd Quarter
September 30, 2021

KY Reg PA Reg Corp & Other Disc. Ops.(2)

Year-to-Date
September 30, 2021

e g G e

(0.10) $ 0.43 (1.10) $ (194) (2.10)

- - - - - - - (1.95) (1.95)
- - - - - - - (0.01) - (0.01)
- - - - - 0.01 - (0.01) 0.01 0.01
- - - - - - (0.03) - - (0.03)
- - (0.01) - (0.01) - - (0.01) - (0.01)
- - - - - - - (0.50) - (0.50)
- - - - - - - (0.04) - (0.04)
- - (0.08) - (0.08) - - (0.40) - (0.40)
- - (0.09) - (0.09) 0.01 (0.03) (0.97) (1.94) (2.93)
$ 021 $ 016 $ 0.01) $ - % 036 $ 050 $ 0.46  $ 0.13) $ - 0.83

(2) PPL sold its U.K. utility business on June 14, 2021, and its earnings were treated as a special item.
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Adjusted Gross Margins Summary I

(Unaudited) Three Months Ended September 30,

(millions of dollars, except share data) Per Share Diluted
(after-tax)

Kentucky Adjusted Gross Margins $ 639 $ 625 $ 14 $ 0.01

Pennsylvania Adjusted Gross Margins

Distribution $ 232 $ 228 $ 4 $ 0.00
Transmission 185 180 B 0.01
Total Pennsylvania Adjusted Gross Margins $ 417 $ 408 $ 9 $ 0.01
Rhode Island Adjusted Gross Margins $ 184 $ - $ 184 $ 0.19

(Unaudited) Nine Months Ended September 30,

(millions of dollars, except share data) Per Share Diluted
(after-tax)

Kentucky Adjusted Gross Margins $ 1,865 $ 1,684 $ 181 $ 0.18

Pennsylvania Adjusted Gross Margins

Distribution $ 710 $ 686 $ 24 $ 0.02
Transmission 551 495 56 0.05
Total Pennsylvania Adjusted Gross Margins $ 1,261 $ 1,181 $ 80 $ 0.07

Rhode Island Adjusted Gross Margins $ 254 $ - $ 254 $ 0.26




Reconciliation of Adjusted Gross Margins

(1)
(2)
(3)

(Unaudited)
(millions of dollars)

Operating Revenues
Operating Expenses
Fuel
Energy purchases
Other operation and maintenance
Depreciation
Taxes, other than income
Total Operating Expenses

Total

(Unaudited)

(millions of dollars)

Operating Revenues
Operating Expenses
Fuel
Energy purchases
Other operation and maintenance
Depreciation

Taxes, other than income

Total Operating Expenses
Total

Operating revenues excludes a $50 million customer bill credit to all electric and natural gas distribution customers that was treated as a special item.

KY PA

Adjusted

Adjusted

RI
Adjusted

Operating

KY
Adjusted

PA
Adjusted

RI
Adjusted

Operating

Gross Margins Gross Margins Gross Margins  Other @ Income® || Gross Margins Gross Margins Gross Margins ' Other © Income ©
$ 977 $ 766 $ 434 43) $ 2,134 $ 2,864 $ 2,217  $ 562 31) $ 5,612
267 - - - 267 708 - - - 708
35 286 116 1) 436 181 759 154 (1) 1,093
22 21 120 515 678 69 77 136 1,389 1,671
14 5 - 293 312 40 17 - 815 872
- 37 14 49 100 1 103 18 108 230
338 349 250 856 1,793 999 956 308 2,311 4,574
$ 639 $ 417 % 184 (899) $ 341 $ 1,865 $ 1,261 $ 254 (2,342) $ 1,038

KY PA
Adjusted
Gross Margins

Adjusted
Gross Margins

RI
Adjusted
Gross Margins

Other ®

Operating
Income‘®

KY
Adjusted
Gross Margins

PA
Adjusted

Gross Margins

RI
Adjusted
Gross Margins

Other @

Three Months Ended September 30, 2021 Nine Months Ended September 30, 2021

Operating
Income ©®

$ 879 $ 628 $ = 5 $ 1,512 $ 2,505 $ 1,797  $ = 4) $ 4,298
195 = - = 195 531 = = = 531

24 143 - - 167 122 402 = - 524

22 35 = 336 393 71 86 = 1,007 1,164

12 12 - 250 274 93 44 = 673 810

1 30 - 21 52 4 84 - 65 153

254 220 = 607 1,081 821 616 = 1,745 3,182

$ 625 $ 408 $ = (602) $ 431 $ 1,684 $ 1,181 $ = (1,749) $ 1,116

Represents amounts excluded from Adjusted Gross Margins.

As reported on the Statements of Income.
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Reconciliation of PPL's Earnings Forecast

After-Tax (Unaudited) 2022 Forecast Range

(per share - diluted) Midpoint High Low
Estimate of Reported Earnings $ 1.04 $ 1.09 $ 0.99
Less: Special Items (expense) benefit:

Talen litigation costs 0.01 0.01 0.01
Strategic corporate initiatives @ (0.03) (0.03) (0.03)
Acquisition integration " (0.27) (0.27) (0.27)
PA tax rate change 0.01 0.01 0.01
Sale of Safari Holdings @ (0.08) (0.08) (0.08)
Total Special Items (0.36) (0.36) (0.36)
Forecast of Earnings from Ongoing Operations $ 1.40 $ 145 % 1.35

Reflects only special items recorded through September 30, 2022. PPL is not able to forecast special items for future periods.

Represents costs primarily related to the acquisition of Rhode Island Energy and PPL’s corporate centralization efforts.

Represents costs related to the integration of Rhode Island Energy and certain costs associated with its acquisition and commitments made during the acquisition process, including costs related to arrearages forgiveness for low-income and protected residential
customers and a write-down of regulatory assets as of the Acquisition date for National Grid’s Gas Business Enablement (GBE) program and a bill credit to all electric and natural gas distribution customers.

Primarily includes the current estimated loss on the sale of Safari Holdings, LLC.
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Forward-Looking Information Statement i

Statements contained in this presentation, including statements with respect to future earnings, cash flows, dividends, financing, regulation and corporate strategy, including
the anticipated acquisition of Narragansett from National Grid, and its impact on PPL Corporation, are “forward-looking statements” within the meaning of the federal securities
laws. Although PPL Corporation believes that the expectations and assumptions reflected in these forward-looking statements are reasonable, these statements are subject to
a number of risks and uncertainties, and actual results may differ materially from the results discussed in the statements. The following are among the important factors that
could cause actual results to differ materially from the forward-looking statements: asset or business acquisitions and dispositions, including the expected acquisition of
Narragansett Electric, and our ability to realize expected benefits from them; the COVID-19 pandemic or other pandemic health events or other catastrophic events, including
severe weather, and their effect on financial markets, economic conditions, supply chains and our businesses; the outcome of rate cases or other cost recovery or revenue
proceedings; the direct and indirect effects on PPL or its subsidiaries or business systems of cyber-based intrusion or threat of cyberattacks; capital market and economic
conditions, including interest rates and inflation, and decisions regarding capital structure; market demand for energy in our service territories; weather conditions affecting
customer energy usage and operating costs; the effect of any business or industry restructuring; the profitability and liquidity of PPL Corporation and its subsidiaries; new
accounting requirements or new interpretations or applications of existing requirements; operating performance of our facilities; the length of scheduled and unscheduled
outages at our generating plants; environmental conditions and requirements, and the related costs of compliance; system conditions and operating costs; development of new
projects, markets and technologies; performance of new ventures; receipt of necessary government permits and approvals; the impact of state, federal or foreign investigations
applicable to PPL Corporation and its subsidiaries; the outcome of litigation involving PPL Corporation and its subsidiaries; stock price performance; the market prices of debt
and equity securities and the impact on pension income and resultant cash funding requirements for defined benefit pension plans; the securities and credit ratings of PPL
Corporation and its subsidiaries; changes in political, regulatory or economic conditions in states, regions or countries where PPL Corporation or its subsidiaries conduct
business, including any potential effects of threatened or actual cyberattack, terrorism, or war or other hostilities; new state, federal or applicable foreign legislation or
regulatory developments, including new tax legislation; and the commitments and liabilities of PPL Corporation and its subsidiaries. Any such forward-looking statements should
be considered in light of such important factors and in conjunction with factors and other matters discussed in PPL Corporation's Form 10-K and other reports on file with the
Securities and Exchange Commission.
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Definitions of Non-GAAP Financial Measures S

Management utilizes "Earnings from Ongoing Operations" or “Ongoing Earnings” as a non-GAAP financial measure that should not be considered as an alternative to reported
earnings, or net income, an indicator of operating performance determined in accordance with GAAP. PPL believes that Earnings from Ongoing Operations is useful and
meaningful to investors because it provides management's view of PPL's earnings performance as another criterion in making investment decisions. In addition, PPL's

management uses Earnings from Ongoing Operations in measuring achievement of certain corporate performance goals, including targets for certain executive incentive
compensation. Other companies may use different measures to present financial performance.

Earnings from Ongoing Operations is adjusted for the impact of special items. Special items are presented in the financial tables on an after-tax basis with the related income

taxes on special items separately disclosed. Income taxes on special items, when applicable, are calculated based on the statutory tax rate of the entity where the activity is
recorded. Special items may include items such as:

* Gains and losses on sales of assets not in the ordinary course of business.
* Impairment charges.

* Significant workforce reduction and other restructuring effects.

e Acquisition and divestiture-related adjustments.

* Significant losses on early extinguishment of debt.

* Other charges or credits that are, in management's view, non-recurring or otherwise not reflective of the company’s ongoing operations.
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Definitions of Non-GAAP Financial Measures .

Management also utilizes the following non-GAAP financial measures as indicators of performance for its businesses:

"Kentucky Adjusted Gross Margins" is a single financial performance measure of the electricity generation, transmission and distribution operations of the Kentucky Regulated
segment, as well as the Kentucky Regulated segment’s distribution and sale of natural gas. In calculating this measure, fuel, energy purchases and certain variable costs of
production (recorded in "Other operation and maintenance" on the Statements of Income) are deducted from operating revenues. In addition, certain other expenses, recorded
in "Other operation and maintenance", "Depreciation" and "Taxes, other than income" on the Statements of Income, associated with approved cost recovery mechanisms are
offset against the recovery of those expenses, which are included in revenues. These mechanisms allow for direct recovery of these expenses and, in some cases, returns on
capital investments and performance incentives. As a result, this measure represents the net revenues from electricity and gas operations.

"Pennsylvania Adjusted Gross Margins" is a single financial performance measure of the electricity transmission and distribution operations of the Pennsylvania Regulated
segment. In calculating this measure, utility revenues and expenses associated with approved recovery mechanisms, including energy provided as a PLR, are offset with
minimal impact on earnings. Costs associated with these mechanisms are recorded in "Energy purchases," "Other operation and maintenance," (which are primarily Act 129,
Storm Damage and Universal Service program costs), "Depreciation" (which is primarily related to the Act 129 Smart Meter program) and "Taxes, other than income," (which is
primarily gross receipts tax) on the Statements of Income. This measure represents the net revenues from the Pennsylvania Regulated segment's electricity delivery operations.

"Rhode Island Adjusted Gross Margins" is a single financial performance measure of the electricity transmission and distribution operations of the Rhode Island Regulated
segment, as well as the Rhode Island Regulated segment's distribution and sale of natural gas. In calculating this measure, utility revenues and expenses associated with
approved recovery mechanisms are offset with minimal impact on earnings. Costs associated with these mechanisms are recorded in "Energy purchases," "Other operation and
maintenance" (which are primarily energy efficiency and storm cost related) and "Taxes, other than income" (which is primarily gross earnings tax) on the Statements of Income.
This measure represents the net revenues from Rhode Island Regulated segment's electricity delivery operations.

These measures are not intended to replace "Operating Income," which is determined in accordance with GAAP, as an indicator of overall operating performance. Other
companies may use different measures to analyze and report their results of operations. Management believes these measures provide additional useful criteria to make
investment decisions. These performance measures are used, in conjunction with other information, by senior management and PPL's Board of Directors to manage operations
and analyze actual results compared with budget.

Reconciliations of adjusted gross margins for future periods are not provided as certain items excluded from Operating Income are inherently subject to change and are not
significant.
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