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Independent Auditors’ Report 

The Board of Directors and Members 
Big Rivers Electric Corporation: 

We have audited the accompanying balance sheets of Big Rivers Electric Corporation (the Company) as of 
Deceinber31, 201 I aiid 2010, and the related statements of operations, equities, and cash flows for tlie 
years then ended. These financial statements are the responsibility of the Company’s management. Our 
responsibility is to express an opinion on these financial statements based on our audits. The accompanying 
financial statements of the Company for the year ended Deceinber 3 1, 2009 were audited by other auditors 
whose report thereon dated March 26, 2010, expressed an unqualified opinion on those statements. 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Governnnmt Auditing Standards, 
issued by the Comptroller General of the United States. Those standards require that we plan aiid perform 
the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes consideration of internal control over financial reporting as a basis for 
designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion 011 the effectiveness of the Company’s internal control over financial reporting. Accordingly, 
we express no such opinion. An audit also includes examining, 011 a test basis, evidence supporting the 
amounts and disclosures in the financial statements, assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audits provide a reasonable basis for our opinion. 

In our opinion, the finaiicial statements referred to above present fairly, in  all material respects, the 
financial position of Big Rivers Electric Corporation as of December 3 1 , 201 1 and 201 0, and tlie results of 
its operations and its cash flows for tlie years then ended, in  conformity with accounting principles 
generally accepted in tlie IJiiited States of America. 

In  accordance with Governinen1 Auditing Siandards, we have also issued a report dated March 26, 2012, 
on our consideration of Big Rivers Electric Corporation’s internal control over financial reporting and our 
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters. The purpose of that report is to describe the scope of our testing of internal control over 
financial reporting and compliance arid tlie results of that testing, and not to provide an opinion 011 the 
internal control over financial reporting or on compliance. That report is an integral part of an audit 
performed in accordance with Government Aziditing Sfandards and should be read in conjunction with this 
report in considering the results of our audits. 

March 26, 20 12 
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BIG IRWrlERS ELECTRIC co 
Balance Sheets 

December 3 1,20 1 1 and 20 10 

(Dollars in thousands) 

Assets 

Utility plant - net 
Restricted investments - member rate initigatioii 
Other deposits and investments - at cost 

Current assets: 
Cash and cash equivalents 
Accounts receivable 
Fuel inventory 
Nonfuel illveiltory 
Prepaid expenses 

Total current assets 

Deferred charges and other 

Total 

Equities and Liabilities 

Capitalization: 
Equities 
Long-term debt 

Total capitalization 

Current maturities of long-term obligations 
Notes payable 
Purchased power payable 
Accounts payable 
Accrued expenses 
Accrued interest 

Current liabilities: 

Total current liabilities 

Regulatory liabilities - member rate mitigation 
Other 

Deferred credits and other: 

Total deferred credits and other 

Coininitineiits and contingencies (see note 14) 

Total 

2011 2010 

$ 1,092,063 $ 1,091,566 
163,162 217,562 

5,911 5,473 

44,849 44,780 
44,287 45,905 
3 3,8 94 37,328 
25,295 23,218 

4,2 17 2,502 

152,542 153,733 

4,244 3,851 

$ 1,417,922 $ 1,472,185 

$ 389,820 $ 386,575 
7 14,254 809,623 

1,104,074 1,196,198 

72,145 7,373 
___ 10,000 

1,878 1,516 
28,446 29,782 
10,380 10,627 
9,899 11,134 

122,748 70,432 

I69,OO 1 185,893 
22,099 19,662 

191,100 205,555 

$ 1,417,922 $ 1,472,185 

See accompanying notes to financial statements. 
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